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IDiscIosure by listed parent company

(Approach to and policy on corporate group management ““
/ Reasons for having subsidiary remain listed)

JPX

1-1 Fujitsu Limited/6702 (July 20, 2022)

m Views and policies for Group management

Fujitsu manages the Fujitsu Group with the aim of achieving continuous
growth and the generation of medium- to long-term corporate value of the
entire Group while also urging each Group company to realize its potential
to the maximum extent possible.

For some subsidiaries, we publicly list them with the aim of further
improving their business value through diversification of the capital
procurement necessary for sustainable growth and enhancing the
value of the entire Group. By publicly listing subsidiaries, it is possible to
focus on investment in specific businesses rather than just in the Group
as a whole, thus contributing to diversifying investment opportunities. As
there are some concerns regarding the possibility of a conflict of interest
with minority shareholders and our publicly listed subsidiaries, we respect
the independence of their management and make efforts to provide
advice and support to enhance the corporate value of relevant
subsidiaries by holding reporting sessions on an as-needed basis. To
further promote our policies for group management, we established
a department in February 2020 as a corporate function that
specializes in formulating and conducting plans and measures for
the most suitable group formation and corporate governance, thus

handling the management of the Group including listed subsidiaries.

Our policy is to turn non-core listed companies into strong
independent businesses. We will consider their independence from
the following perspectives: ensuring sustainable growth of the
relevant business,

maximizing the Company’s asset value, and considering the best
timing for independence.

m Significance of each listed subsidiary

[Significance of owning listed subsidiaries]

Listed subsidiaries of the Company include the following two companies:
FDK Corporation, and Shinko Electric Industries Co., Ltd.

A. Shinko Electric Industries Co., Ltd.

The company's core business is the development, production, and sale of
semiconductor packages. The company supplies products to

semiconductor manufacturers in Japan and overseas.

As previously described in the policies for Group management, we
consider that the following is the significance of owning publicly listed
subsidiary: the perspectives of holding the ability to raise capital through
direct financing from the capital market, maintaining and improving the
motivation of its employees, and hiring of talented people, we can
enhance the possibilities of sustainable growth and business value, which
leads to providing investment opportunities in specific businesses rather
than in our entire Group.

B. FDK Corporation

The company operates mainly in the battery and electronic component
business. As previously described in the policies for Group management,
we consider that the following is the common significance of owning
publicly listed subsidiary: the perspectives of holding the ability to raise
capital through direct financing from the capital market, maintaining and
improving the motivation of its employees, and hiring of talented people,
we can enhance the possibilities of sustainable growth and business
value, which leads to providing investment opportunities in specific
businesses rather than in our entire Group.

Our Group hereafter will concentrate our management resources on
Technology Solutions so as to further transform ourselves into a DX
company.

Our policy is to turn non-core listed companies into strong
independent businesses. The Board of Directors will verify specific
details to be considered concerning the maintenance of the listing
of each listed subsidiary.  (omitted)

» Describes the policies regarding ownership of listed
subsidiaries as part of the business portfolio strategy

» Describes the framework for reviewing the business
portfolio
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IDiscIosure by listed parent company

(Approach to and policy on corporate group management l“l
/ Reasons for having subsidiary remain listed)

JPX

1-2 TEIJIN LIMITED/3401 (June 30, 2022)

(1) Perspectives and Policies on Group Management

To help realize a sustainable society, the Company aims to be “a company that
supports the society of the future” by providing value to society in the three key
fields of 1) environmental value solutions, 2) safety, security and disaster
mitigation solutions, and 3) demographic change and increased health
consciousness solutions. The Company believes that doing so will lead to the
Teijin Group’s sustainable growth and increase its corporate value over the
medium and long term.

In the Medium-Term Management Plan announced in February 2020, we have
defined this period as the “time to create growth platforms.” In the Medium-Term
Management Plan, we have set policies for active investments by setting two
business categories: “Strategic Focus” as businesses to be developed for future
earnings and “Profitable Growth” as established businesses aiming for further
growth.

The Company has a unique business structure that includes materials and
healthcare, the two core business fields developed over the years, as well as the
IT Business. In order to leverage this strength, we aim to further enhance our
corporate value by pursuing synergies between healthcare and IT as well as by
steadily working to create new businesses that integrate the Group’s
engineering technologies into healthcare and materials. Investments in the
Teijin Group companies are made with the goal of obtaining ownership of
a majority of shares in those companies, either directly or indirectly, in
principle. Wherever possible, the Company aims for an investment ratio
that enables it to establish absolute control over the Group companies.
However, two Group companies (Infocom and J-TEC) remain publicly
listed, after it was determined that it is reasonable for them to maintain
significant independence in consideration of such factors as the special
features of their businesses, their brand power in their business fields,
their unique corporate cultures, their ability to recruit human resources,
and the swiftness of decision-making.

The Company regularly reviews the rationale for maintaining the listing of
its publicly listed Group companies. In addition, from the perspective of
maximizing the corporate value of the Teijin Group, the Company fulfills its
accountability by explaining the rationale for each decision and the
governance structure of the publicly listed Group companies.

(2) Significance of Holding Shares of Publicly Listed Subsidiaries
1) Infocom

The Company holds 57.99% of the voting shares (as of March 31, 2022) of
Infocom, a company listed on the Prime Market of the Tokyo Stock
Exchange, making it a consolidated subsidiary. Infocom operates an
online business that provides e-comics distribution services to general
consumers and a business solutions IT service to provide system building
services and packaged products for companies, healthcare and public
institutions. As a Group company that promotes an IT Business unique to
the Teijin Group, mainly through its expertise in customer analysis in the
business field of IT service and user interfaces in the business field of
Digital Entertainment, Infocom is expected to keep contributing to
earnings growth and improvement in the corporate value of the entire
Group through its high profitability and growth potential.

Infocom also creates new businesses related to comprehensive
community-based healthcare system through synergies between
healthcare and IT and contributes to the establishment of the Group’s
management base by developing and operating the Group’s IT base, as
well as further advancing the IT base and promoting digital transformation
(DX). It has become increasingly important to utilize IT, which is evolving at
an exponential pace, in order to create and expand the Group’s business
and to strengthen its management base. The Company therefore believes
that its ownership of Infocom as a subsidiary is highly significant. Swift
decision-making and investments of resources are particularly crucial to
generating innovation in the Teijin Group’s IT Business. Moreover,
enhanced social credibility and presence in the IT industry can pave the
way for securing talented human resources. For these reasons, the
Company believes that the best way to increase the corporate value of
both Infocom and the Teijin Group is to maintain the public listing of
Infocom, while preserving its autonomy and independence in management
and financing.

2) J-TEC

The Company holds 57.73% of the voting shares (as of March 31, 2022) of J-
TEC, a company listed on the Growth Market of the Tokyo Stock Exchange,
making it a consolidated subsidiary. Through a tender offer under the Financial
Instruments and Exchange Act, the Company has acquired 57.72% of the issued
shares as of March 9, 2021.

(continued next page)
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(Approach to and policy on corporate group management l“l

IDIS‘:IOSure by listed parent company / Reasons for having subsidiary remain listed) JPX

1-2 TEIJIN LIMITED/3401 (June 29, 2022)

(continued from previous page)

J-TEC is developing three business groups: the regenerative medicine
business including development, manufacturing, and sales of regenerative
medicine products; the custom development & manufacturing business in
regenerative medicine; and the R&D support business including
development, manufacturing, and sales of cultured human tissues for
research use. The business conducted by J-TEC, as a pioneer in
regenerative medicine in Japan, and the CDMO business in regenerative
medicine products jointly promoted by the Company and J-TEC constitute
the Strategic Focus area that should receive active investment of
managerial resources. Making J-TEC a consolidated subsidiary is an
excellent opportunity for the Company to enter the regenerative medicine
business and CDMO business in regenerative medicine products.
Moreover, by combining the Teijin Group’s core technologies, including
chemosynthesis, polymer chemistry, processing, and engineering, and its
healthcare business platform together with J-TEC’s technologies, it will be
possible to help J-TEC expand its regenerative medicine business and
custom development & manufacturing business in regenerative medicine.

The Company therefore believes that its ownership of J-TEC as a
subsidiary is highly significant. The Company currently believes that even
without making J-TEC a wholly owned subsidiary, both companies will be
able to share the technologies and expertise each possess, as well as
mutually complementing and effectively using each other’s managerial
resources. Such strong collaboration should enable the generation of
synergies between the companies. Moreover, the Company believes that it
is beneficial to maintain J-TEC’s present corporate culture and managerial
independence for the purpose of improving its corporate value. For these
reasons, the Company believes that the best way to increase the corporate
value of both J-TEC and the Teijin Group is to maintain the public listing of
JTEC. (omitted)

» Describes the use of different types of group company
holdings as part of the business portfolio strategy

» Describes in detail the business synergies and the benefits
of maintaining listing as reasons for having the subsidiaries
remain listed, in a way that is linked to the listed
subsidiaries’ businesses

1-3 ENEOS Holdings,Inc./5020 (October 19, 2022)
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LET . (omitted)

> Describes the use of different types of group company
holdings as part of the business portfolio strategy
Describes the policy for reviewing the business portfolio
Describes the subsidiary’s position in the business portfolio
as a reason for having the subsidiary remain listed

>
>
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IDiscIosure by listed parent company

(Approach to and policy on corporate group management l“l
/ Reasons for having subsidiary remain listed)

JPX

1-4 NEC Corporation/6701 (July 8, 2022)
[Views and Policy on Group Management]

Based on the NEC Group Management Policy, which forms the basis for group
management, the Company strives to maintain a uniform framework for the
management of its subsidiaries while working to reinforce intergroup functions in
order to optimize overall the management of the NEC Group and maximize the
value of the NEC Group.

[Significance of Owning Publicly Listed Subsidiaries and Measures for
Ensuring the Effectiveness of the Governance Systems of Those Subsidiaries])

NEC Networks & System Integration Corporation (NESIC) and Japan Aviation
Electronics Industry, Limited (JAE) (collectively, the “Publicly Listed
Subsidiaries”), both subsidiaries of the NEC Group, are listed on the Tokyo
Stock Exchange. Under the precondition that the strategies of the NEC
Group are shared with the Publicly Listed Subsidiaries, the division of
functions between the Publicly Listed Subsidiaries and the Company is
clarified (to eliminate overlapping businesses), and the business
foundation of the NEC Group can be strengthened through mutual
utilization of management resources, the Company has determined that
allowing freedom in the management of the Publicly Listed Subsidiaries
and maintaining their stock market listings will contribute to maximizing
the corporate value of the NEC Group.

The significance of owning Publicly Listed Companies is as follows.
- NESIC

NESIC is a core NEC Group company that is primarily involved in ICT
system design and construction, as well as providing support services
such as operating, monitoring and outsourcing for these systems, with
customers in Japan and overseas that include government offices and
telecommunications carriers.

NESIC’s relationship with the Company involves providing ICT systems
for customers that utilize the Company’s information and communication
technology assets. Moreover, the Company’s business regarding the
business segment of Network Services Business, work in cooperation with
NESIC’s support services. However, for NESIC to expand its business -
through investing management resources in developing new solutions and
finding new customers- and to increase synergies with the Company, the
Company believes it is desirable that NESIC has independent decision-

making and financing measures. The Company believes that there is
sufficient rationale for maintaining NESIC as a publicly listed subsidiary
after a comprehensive review of factors that include the potential of a
public listing to help maintain or increase employee motivation and to
secure excellent human resources.

- JAE

The main businesses for JAE are connectors, user interface-related devices,
aviation electronics, and the manufacture and sales of electronic parts.

JAE'’s relationship with the Company involves efforts to commercialize
new technology by integrating the Company’s technology-related assets
with JAE’s mass production technologies. Moreover, this relationship also
involves cooperating with the Company’s business regarding the business
segment of Public Infrastructure Business, which includes supplying
products to the Company. However, maintaining autonomy and
independence, and keeping the ability to secure funds from the capital
market are preferable for JAE in terms of its business structure. The
Company believes that there is sufficient rationale for maintaining JAE as
a publicly listed subsidiary after a comprehensive review of factors that
include maintaining a public listing as a means to maintain JAE’s global
customer base, and the potential of a public listing to help maintain or
increase employee motivation and to secure excellent human resources.

(omitted)

The Company will continuously evaluate the policy of holding shares in
the Publicly Listed Subsidiaries, and the Company will keep holding the
shares of the Publicly Listed Subsidiaries as long as they meet the above
preconditions and it can be determined that they contribute to maximizing
the corporate value of the NEC Group. At this time, the Company does not
plan to newly list the shares of other subsidiaries on stock markets.

» Describes the policies regarding ownership of listed
subsidiaries as part of the business portfolio strategy

> Describes the benefits of maintaining listing as a reason
for having the subsidiaries remain listed, in a way that is
linked to the listed subsidiaries' business

© 2023 Tokyo Stock Exchange, Inc. 6



IDiscIosure by listed parent company

(Approach to and policy on corporate group management l“l
/ Reasons for having subsidiary remain listed)

JPX

1-5 VECTOR INC./6058 (June 7, 2022)
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> Describes the use of different types of group company
holdings as part of the business portfolio strategy

» Described the subsidiary's position in the business portfolio,
the business synergies and the benefits of maintaining
listing as reasons for having the subsidiary remain listed, in
a way that is linked to the listed subsidiary's business

© 2023 Tokyo Stock Exchange, Inc.



(Approach to and policy on corporate group management l“l

IDISClOSUI‘e by listed parent company / Reasons for having subsidiary remain listed) JPX

1-6 COLOWIDE CO.,LTD./7616 (June 30, 2022)
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(omitted)

» Describes the policy on new business in the corporate
group as part of the business portfolio strategy

» Describes the subsidiaries’ position in the business
portfolio as a reason for having the subsidiaries remain
listed, in a way that is linked to the listed subsidiaries'
business



IDiscIosure by listed parent company

(Approach to and policy on corporate group management ““
/ Reasons for having subsidiary remain listed)

JPX

1-7 SBI Holdings, Inc./8473 (July 27, 2022)

[Policies regarding Group management as a company with listed subsidiaries,
the significance of holding listed subsidiaries and concepts concerning the
securing of effective corporate governance systems for listed subsidiaries]

As the SBI Group has a diverse array of business fields, certain investors
have stated that the overall picture of the Group’s business is difficult to
understand. As a solution, the Company is promoting initial public
offerings of its subsidiaries, thereby ensuring that the value of each
business entity is clarified, and the overall corporate value of the Group is
more visible. The Company believes that through public stock offerings
each company in the SBI Group can enhance its capital-raising capability
and strengthen its financial position to become more independent.

On the other hand, in order to protect minority shareholders, the SBI Group
respects the independence of each company’s business management and
secures fair and reasonable transactions according to the arm’s length rule.

For example, in the SBI Group, the Company has a business management
agreement with each listed company and has established a system, based on
this agreement, under which only matters subject to timely and appropriate
disclosure, etc. are reported to the Company, including consolidated business
performance management, business alliance with other companies and
acquisitions and dispositions of investment securities (those regarding cross
shareholding). In addition, it is stipulated that the Company has the right to
investigate subsidiaries when there is a risk that they may jeopardize the
Group’s reputation. However, the Company respects each listed company’s
independence and entrusts the listed company’s own business management to
the listed company.

[Morningstar Japan K.K.; listed on the Prime Market of Tokyo Stock Exchange]

Considering that neutral characteristics are required in the business of
Morningstar Japan K.K., it went public in 2000.

Moreover, Morningstar Japan K.K. has the basic policy that transactions with the
SBI Group shall be objective and fair. It has resolved at its Board of Directors to
secure appropriate transactions with the SBI Group which shall be conducted,
when such opportunity arises, based on the same basic terms and conditions as
those used in transactions with other counterparties and at fair market prices.
Furthermore, key auditing items in internal audits and audits by the Corporate
Auditors of Morningstar Japan K.K. include inspection on whether the terms and
conditions of transactions with the SBI Group are determined in the same
manner as other general transaction terms and conditions.

[Shinsei Bank, Limited; listed on the Standard Market of Tokyo Stock Exchange]

The SBI Group made Shinsei Bank, Limited (“Shinsei Bank”), which went
public in February 2004, a consolidated subsidiary in December 2021
through a takeover bid, but Shinsei Bank remains listed.

When conducting transactions with the SBI Group, Shinsei Bank strives to
protect the interests of shareholders excluding controlling shareholders by
making a decision after thorou%hly deliberation of the necessity of the
transaction and ensuring that the terms of the transaction do not differ
significantly from those of ordinary transactions with third parties by the Parent
Company Transaction Screening Committee, which has been established to
build a more careful management system from the perspective of protecting the
interests of minority shareholders.

[SBI Insurance Group Co., Ltd; listed on the Growth Market of Tokyo Stock
Exchange]

SBIl Insurance Group Co., Ltd. went public in 2018, based on the view that
a public stock offering would promote the visualization of its business
value as one of the core businesses of the SBI Group, as well as enable its
subsidiary SBI Insurance Co., Ltd., in particular, to reinforce its capital for
the improvement of the solvency margin ratio.

It is a basic policy of SBI Insurance Group Co., Ltd. to secure the same
appropriate terms and conditions used in general transactions when transacting
with the SBI Group, and in the event of conducting these transactions, it is
committed to protecting the interests of shareholders other than the controlling
shareholder by ensuring that decisions on transactions with the SBI Group shall
be made after due deliberation on the fairness of the terms and conditions of the
transactions at Board of Directors meetings, etc.

In addition to the above, due to the high shareholding percentage,
BroadBand Security, Inc., whose shares are listed on the TSE Standard
Market, is recognized as a consolidated subsidiary from an accounting
perspective. However, the Company is holding its shares solely for the
purpose of pure investment.

» Describes the use of different types of group company
holdings as part of the business portfolio strategy

» Describes the individual reasons for having the
subsidiaries remain listed based on such business
portfolio strategy

© 2023 Tokyo Stock Exchange, Inc. 9



IDiscIosure by listed parent company

(Approach to and policy on corporate group management l“l
/ Reasons for having subsidiary remain listed)

JPX

1-8 JFE Holdings,Inc./5411 (July 5, 2022)

To put into practice its Corporate Vision of “contributing to society
with the world’s most innovative technology” and to realize
sustainable growth and enhancement of medium- to long-term
corporate value, the Company forms a corporate group comprising
companies with high expertise, divides business functions within the
Group and conducts businesses development outside of the Group.
Among the Group companies, the Company owns three listed
subsidiaries below:

(omitted)

Furthermore, the Company shall regularly verify the
significance of maintaining the listing of the listed subsidiaries
and take necessary measures upon confirmation at its Board
of Directors. The content herein was verified and discussed at
a Board of Directors meeting held in May 2022.

» Describes the status of the review of reasons for the
subsidiaries to remain listed

1-9 TOSHO CO.,LTD./8920 (October 27, 2022)
St B FRHEUTABRFIKASHZB LU TEDET,

Ftt(E. 20176128 (CRFEEFEIFAI ASDAQRI>H—R

(RRIARY >H—R) RUGHESFESIFATIESE 5 GRAMA
>) [CEBWELER U, BESEEDII T OEFENRTIIHDET
D IRSTUeR & UTRERTRBERFEENETNTED., HtDo&ERE
BICEHRENTHEDFEEA. LIBREEUTSERBRERHESZLA
BEERD. EBUTWSZ ETHEIZDSDERICEND. NBHRD
IBREERMEZTSD. SOETHUHIIN—TORFEMEEZFTHDIED
EHBERLTEDFEY . pRDEAICED, EAEHBELTVWSZEICK
BAVY MO EUADREDFIRICERET D LICHSHFPIR
ZEEO>TVWSLHTEDZENS. LIERE LTI IR
RANCHDIEBEATHHEY,

Fz. YD -T2k E UToREMER LSRR EOHR =
HhS EBFEHEUTHHIFT A EIRETHINEMNICE=SIV>
DIBCELEERETHIEEXITHD. SEHEDH)INF> X EFEIEZNE
BESOHAHISHEICIHU CTIMESSE TEHEL. BHREARSEEED
THARRAEEEREICELNEETHIEBRUTHBDFET,

Htt(E. FRIE U THRFRHOREROHMEEEIDICEEULT
HD. HEFSARUHTLNOKRE., ZOMYEZFHEDRAT—2I7R
IV — DRI ARE (TN D C EDIRVK DIRITHER(CEBHTD
NEI,

Flz. EEDEREREDE SN SHELISTHERDOAFRE LT,
A RIS E 2 ZIBELTHE D, HNEBEE 2 255z 4 EMIIE
B & U CERIEBSEEIFIRUEEEIESEEIFTCEITH 3 E,. Hatt
MSIT U BEBREZIBR T DIHDERNNILFT )T 4K H Z i8R
LTCHDOET,

» Describes the reasons for having a subsidiary remain
listed, referring to the benefits of listing versus constraints
and costs

> Describes the policies for reviewing the business portfolio

© 2023 Tokyo Stock Exchange, Inc.



(Approach to and policy on corporate group management l“l
/ Reasons for having subsidiary remain listed) JPX

that Chori Co., Ltd. has to maintain its listing status for the purpose of
enhancing its corporate value, and thereby contributing to the
enhancement of the Group’s overall competitive advantages, by
recruiting and motivating a broad range of excellent talents, a key asset
for the business of trading company, while remaining independent from

IDiscIosure by listed parent company

1-10 TORAY INDUSTRIES,INC./3402 (July 21, 2022)

(1) Approach to and policy on group management (applicable to all listed
subsidiaries)
A. Toray holds two domestic listed subsidiaries (Chori Co., Ltd. and Suido Kiko

Kaisha, Ltd.). While respecting the independence of these listed subsidiaries and
avoiding engaging in any act that damages the interests of their minority
shareholders, the Company will fulfill its accountability for the reasonable
grounds for maintaining them as listed subsidiaries and ensuring the
effectiveness of the governance framework for the listed subsidiaries.

the Company, as a listed subsidiary.

. In the medium-term management program “Project AP-G 2022”

(hereinafter referred to as the “AP-G 2022”) that we have been
implementing as a Group starting in the fiscal year ended March 31, 2021,
we believe that all of the financial plans of the listed subsidiary will

B. The Company strives to sophisticate its group management while ensuring the contribute to the improved corporate value of the Toray Group.

degree of freedom in the management of the said listed subsidiaries and aims to B. Suido Kiko Kaisha, Ltd.

achieve the Group’s sustainable growth and enhancement of the corporate value a. We position the subsidiary as the keystone in our “Comprehensive

over the medium- to IOng-term by Sharing with the said listed subsidiaries its Water-related Engineering Business” and are enhancing our

“Corporate Philosophy (“Contributing to society through the creation of new value collaboration in our water treatment membrane business, a business

with innovative ideas, technologies and products”),” the management philosophy expected to become a representative growing field in the AP-G 2022. In

and values that the Company has held since its foundation, and the “Toray facility design and systemization, which is the company’s strength, we

Group Sustainability Vision,” an overarching vision that describes perspectives of are working to improve added value by maximizing the performance of

the world that Toray Group aims to realize by 2050 and the issues to be Toray’s water treatment membranes. We believe that Suido Kiko Kaisha,

addressed in order to realize that world, and also by providing the said listed Ltd. has to maintain its listing status for two principal reasons: first, the

subsidiaries with appropriate advice and support concerning the establishment of subsidiary needs to broadly recruit highly professional talents and

their internal control systems, etc. holders of advanced certification for the highly technical water treatment
systems and plant business the subsidiary is involved with in the
abovementioned Group’s comprehensive business, and enhance and
maintain their motivation; second, the subsidiary needs to secure by fair
products, Chori Co., Ltd. Has established the “Chori” brand. We are able means the high transparency required of its business operations as an
to: expect the generation of synergies through cooperation and entity with a highly public nature. _ o
coordination with the subsidiary, a company with strength in textile and b. In the AP-G 2022 that we have been implementing as a Group starting in
chemical product businesses as well as a significant presence in the the fiscal year ended March 31, 2021, we believe that all of the financial
Chinese market (Chori Co., Ltd. was designated as a friendly trading plans of the listed subsidiary will contribute to the improved corporate
company in 1961); and leverage the subsidiary’s knowledge as a value of the Toray Group.
resource for our business development in the manufacturing sector, as
Chori Co., Ltd. has penetrated emerging markets early by taking
advantage of talents, having qualities that stand apart from those of
employees of the Company, a manufacturer, and flexible capabilities. In
addition, Chori Co., Ltd. actively promotes various initiatives with its
partners outside the Toray Group as an independent trading company,
which will lead to the broad and multifaceted business development of
the Toray Group as a whole. In order to realize these benefits, we believe

(2) Reason for having the subsidiaries remain listed
A. Chori Co., Ltd.
a. As a specialized trading company that handles various manufacturers’

» Describes in detail the business synergies and the
benefits of maintaining listing as reasons for having the
subsidiaries remain listed, in a way that is linked to the
listed subsidiaries' business

© 2023 Tokyo Stock Exchange, Inc. 11




IDiscIosure by listed subsidiary

(Parent company’s approach to and policy on
corporate group management)

JPX

1-11 SMN Corporation/6185 (June 27, 2022)

RSN S DMITEDHER(CDWNT

(Y Z—IIL—TRICHFTDEHTIL—TDRIEDIFICTDNT
HHION-—"TRBY=—IIIN-THREtEzRLE VEREER (UTF IV=—
IIN=T1 EWS, ) CBLTHEDFET ., V=—III—THREtOTLFE
#HTHB IV -—HAattomeFat (VZ2—II-—TKREtOTRE
1) U THHKAEZERREIIARMATHIV-_—xy NO—H =2
r—3a>A%Rat@E ITLobO=oX - OOV &VU1—>3>%H
¥ CEREh. ¥IIW—TEZORCHNWTA >F—3Y MEEDG—ER
ZEMAITIEEREFAE UTHEMTENTEDZET.

VZ=IIN—=TARICBNTIE, 1>F5—RY FREED—EXZEHT %
FMBCHBFELEITH,. BEIIN—T3ECRTBEBEAUIZDSPELEERD
LEREERTICRMITIFEZENICSVWTERAUTED., ChSokEs
DEERVEMMRICHBITIRSEEUTHEDEFEA.

s e S, BRI —TBECRBIYV-—IIN—TAICHITIHEE
BFEUTHS5Y. FLAKR[ATESEREETSIFERIBRVEDLBHULTED
FIH, RNV =—IIN—TORESHICEENEUEBESECIE. 2t
DI —T DEECHMBRE(CEEERIFITIEENBDET .

(2) VZ—OIL—TEDAEZRICDNT

IRHEBERE. HHEReRD S5, HtJIL—TOREHTHDIYV -
NDO—OD=Z1 25— 3> AKASHOERERIITE 1 2B FELTVET,
Fz, BRI -TOBERERICHVLTIE, Bli&EH. #fih. Ei7hH. B
RENESESIELRENERFIDAMEZHERITDIVENSGDET, UHMULBHS,
A=y FEEESRZA(CBWVWTIFEAMORENENS N =D, BFRAM
ZHEIF(CIRBI B CEFBBTEBDFELA. TDIEH. BHIIL-TTEHY
——OI—TDANNERZFRL. BREAREDMILEFEDILKICET B2,
CNETHEEZZITANTETEULN, RE. BHJIL-T ORI EHE
L. AFERZIFOEE. FAELTYZ—JIL—TE&HNSH(CEREL T
WET,

RH. HUEEHESOEBRKIC DT, 2022FE38H(CERBIERKRERSCD
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WCTY DI =T EFEMRDIRVE=EN1/3U L (EFR6%ZDD524)
EIRDODTVET . FERNICIHERDOIEEBMEERDERZEE(C. Y0
=T HEENL/2Z2 T EDKETDER I DHEHTY,

S, BEOIN—T(CHTBIYV-—IIN—TOHELRHIEEETNIZIBSIC
X, SNSOANBEFRHIEENT SEHEEDBDFET

(3) VZ—JIL—T EDOEXRNBURIC DT
REARECBVWT, YV-—RY NO—0=1 =45 —33 > A%kAEtE
Y1t1%X7,861, 200842 FEBLTH O, BN -—JBY=——xv hDO—21
S1=Z5—3 3> AKREHDFERLEER>THEDET, VZ—II—TJCH
WT. CDOHELLR(E,. BIRFER. BIEERBENESH. HMmBEHDHITEIN
DRIAHTT . ULHMURHS, AISHDIEBHICKDY Z—J)L—TDHEXK
M@z TE>EHBE. [So-net] KU VYRV b Z@UIEEEPHY—E
AXR—ODFERICEAL. VZ—xv N DJ—20D=1 "5 —>3>X%kAatt &
BEITDCEERDTVEIN, BERCESRVNGES., HEZEEDPH-—EX
N—DZFERIT B ENTETRRBEEENDDFET, CDIEICKDT.
LTI —TOEBCMIBIRE(CHERES X DN DD EEBC. BES
BUTW3 [So-net] KU VxR M ZEUEBEDPH-—EINY—T(CRE
FIFRZECODDRENEC DTSN DD . EDMISICHIMNDIERNFESE
FREICRDET, Fe. VZI—IIL—TOHELEZRN B %= T[> 25
B, FFECHBVWTY Z—JIL—THRSHDOFRE I DL FFEEZFIA
FRBCENTERLRBEEEN DD, MO S E B FEAZFAD IS
TEANMREL. SHTIL—TOHEECUBIRRE(CHEZ S X D0]ReEN S D
x93, —AT. VZ—JIL—TOFHHASHDIBRTE L EBERONIEHRE.
ZNAETETIL—T(CEREA T BREDTRVEE(ICE. HET)L—T DB
FIRB(CHEZ 5 X 208N DET .

» Describes the segregation of business areas and notes that
there is no business competition within the parent company
group, and that there are currently no plans for this to occur
in the future

»  Consistent with the description given by the parent company
(next page)




Parent company’s approach to and policy on
corporate group management)

IDiscIosure by listed subsidiary ¢
JPX

1-11 ref. SONY GROUP CORPORATION/6758 [SMN’s parent
company] (July 5, 2022)

SHFRHDSSE. LHFEAE. 2015F 128 (CRFIESEEIFIY
-X(CEH L. 20194 3 BICRSGESEEIFmimSE—EbCIEE SN,
T, 20224 4 A (CRFEESFEBIFN T S+ A5 (T84T LTZSMNE)

(BIF TSMN] ) ©1#TY,

SMN(Z., YZ—II—TICBNT, I>FFA1A>N-FTo)0
S—&Y—EXARHICBIBDYV-_—RY NDO—0VD=Z02 =5 —>3>X
& (MEIEME100%F&tt) HEo¥REEIERBLTHED., SMN
(TE'DHT, 41>9—RY NEEY—EX BRI IEEERE UTH
EBDF5NTVWEYT ., YVZ—IIWL—TICHBNT, 1>5—3v NEE
H—EXZEBRI 3N — &t 3MBICEFEITDIEDD. SMNI(E,
BDA >A—%Y NESENDSY R I A—LALICKBD T RFo/05—
BERNI—ITFT429VY V11— EEZERNICBVWTERLTS
D. DI —TEttEDEERVERMRKICHITIRAETELTVNE
HAo SMNIZ., LEEDEENSTFEURINGZRENICET ELTHD.,
V=)L —TObEMiEm L (CEBL TWLWET ., HitE L TE. SMN
BOI—TAHICHET L., JIL—TSF>—DBR(ICEISHEEMD AL —
AT, ANORENEN BT > —FRy NEEY—EXER(CHT,
BB AMZEREICHERL. EFAR—23>2258032H(CE. SMN%Z
FEFEHE U THIF IR E(C—EDEEYNHDEEZTLET,

(omitted)
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1-12 SUIDO KIKO KAISHA,LTD./6403 (June 30, 2022)

SHOREE. BLKRASHTH D SHEREDS1.2% (2022
F£383181R7E) ZABELTEDET ., Hitld, 200459R(CEHLD
IW—T(CRUTUE, EAKLEEZDSUADEE - REZEL. B
IN—TCHTIM—D [KUBRST>OSZFUSI®RE] LUT,
iZREEIZE > THED T,

HatF JI—T2HBRCHIFEREEIWNCES I > DB L.
DIL—=T (CHTDREFRHI S X5 LADOEREDHY E - XEZEEITDZ
ET. JIL—T OFEHMImR EPRANQERMER 2B &z
RESULTHEDFET. TDOLT. BHOMIIHEEEL. HNDO—HHIRE
DR ZIIRIT DL OIRMTRZITNT . LHFRHLLTHIFI A
HIRERES KU DN/ 2 REFI DN IEHER(CDWT, RIS
RIEUVTWHEHZRLTEDEY,

St SEEHRUEDOBAHREFRERET DHHTHDEIIN, R
LOWN—T(CHITDH—D KREBRET>SZFPUSIRE] THD
ZEDS, RLIIN—TEEDERDEHDITHRENTHEDFET,

Fe. FEHORLIIL-TEENSDEEMEEREBEDRZ AN,
HHOEERHIR ST/ \F > DR - RamiEiROZE
BEUEBDTH D, SHOREHIRZITDEDTE> RN ENS.
EBEEUTOMIEZRD THDET.

Zift(d, Mt EDMT [JIL-TRECEHTIENE] ZhFEL T
HDFT, HEEN(E, JIL-TREBZOHBET)IL-THIF>2X
TNCURDEEEDEDHZEDRODIRELIEDTH D XTI, BB,
WINDEDRD (CENTE—MRIREDHIRICAR T DATNEDIAFE
NTHH. BHOBSHENSO—EDOHIIE(FHERSNTND EHIBTL
THOET,

» Describes the position within the parent company's
business portfolio and the segregation of business
areas

» Consistent with the description given by the parent
company (1-10)



IDiscIosure by listed subsidiary ¢

Parent company’s approach to and policy on
corporate group management)

JPX

1-13 FDK CORPORATION/6955 (November 30, 2022)
STEHRASH(E. SHFERIEDSS.9%ZFME I IREHLTHDET,

st TthIEariat. Fo/0>5—-VYVUi—->32(CEREE
REERL, SSICDXERNEEEZUVLTVWKAHTHDET, —5K.
W—TSHTHIHLFENEES SUOCEFEEZDOICEERRAZ
HoOTHED. HBHOBEABEBIIN—T D5 LREICERDENLEEE
FAERERDOTEDETT . SHOBEFFHCHUVTE. BHIENSDOHIK
(F72 < S OB [CHENWTHE—MEG| EFERROSZATAIENDE
UICITIEOTHEDFET,

Ht(E 2016F(CH/F 2R ED—IRE UTCEESFREERFESHN
BT, RIEDHEFR 740D SR (E3% (S BRI RS
(I3%) THOFT, BiR720D D EREAN S 120 BHEHS (CR
FEUTEDERIN, BERRICHEITDIEBIT LOEESHLGRSUCHE
HitE, ERE. ERFECDSTHUCIHFEE CERD D ZRE
SNTHEH., BSORERBETITE O THDET,

CNSDIRRN S, SH(IIRE (CEERE ZITEDOTHE D B RS0

MITE RSN TES D DPEREDOHR(IRESN TS ED LR
LTHEDEYT,

» Describes the segregation of business areas
» Consistent with the description given by the parent
company (1-1)

1-14 StemCell Institute/7096 (June 24, 2022)

Lt (F. RRSHEAR NI LADOREI)IL-TICBLTHEOFT ., kA=
fHARUAG, 2000F118(C2v XYV OICEH L. 20043 AK
DERGFEIFEGIFIE—SC B L TEDFT, rlsttBAENY LAZzh
DETBIREII-T I, YtzShiEiEFatow. DR ERAMEE
st 41t (202246 3 ARE) (CEDBRENTED. BARKFKEKSR

DEERFEZ ERERMAHE UTHDHBATHEDET . SRt THI %k
‘CA*:I: MULAT A AIVIR—IT 1 2O RE. ERSHBAER N LD
BFStOMEMITTHDEY, HitEHMRD/\>IFEE, FENS
ZERAUVCBEERBEESFZEREFAHLELTED., KASHAR
FULDIFERERBRRETHD. Rt IIN—T LOERERE(T
SHFEBA.

> Describes the segregation of business areas
» Consistent with the description given by the parent
company

1-14 ref. NIHON TRIM CO.,LTD./6788 [StemCell Institute’s
parent company] (September 8, 2022)
SHOEEEFC(E. HEFEHTHD MMASHATLATIILHAR

Fil ZEATED. ST DHHNFIET DFRERIU(.
72.06% (2022F6H2181\7E) L2>THDHFT,

Fit(d. EERIDEMICHFRT SilllaOUNBRVREZTSMAR/(>
DERXRZEATHEDTT . BEN. MITEZRIGTITSIELZEBRELUT.
SR EOFH DRI H IR ZZEL THD. HEORRICEFS5Y
NS REEDERZBEVZEREBZITOTHEDEXT,

(omitted)
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IDiscIosure by listed Subsidiary (Parent company’s approach to and policy on l"l
corporate group management)

JPX
1-15 OKINAWA CELLULAR TELEPHONE COMPANY/9436 Stt. AVAZE-IERSHIRE, EHOMTENEREDS KRS
(June 30, 2022) BHZVWEEVWTRIISNEZEHS D, hxlcSid Sitigzmai

DEFRELTOBENBNRHETT

RSHZDREIIL—-T(CHITD LIHRHOAEM T EDMD EiFR — = | FiReEAs Tk 3 =1 R — L=

AERRERESR T e

- N n%%? —EXS iEE Y24 W RN : l:\_C i i N = __ =N - NEE A — =
HHRHT I U—EAABFIAUTSIE6DTHD, BREE(CEHAL. }l%k, =1L \7-_&%«5}03%5& ANDELHTEEE R D E T
KDDI%N &t L RBREFRERDOBEND DS LEBHUTEDET, A L*‘SIIS%%E)bf—mﬁiﬁﬁﬁﬁﬂ”)b\‘di EPE%E’JU%%EE
S#EKDDIKRAH EBBICIEUENCHN LR SELRHT 35 E MBS Y REEZ . S COMTORIREZR L~ L
#HTHOXITH. KDDIKARHL L (KB EY—EXAZRHIT SRBX I TREIARZTEEZZITEND., ERECOVNTIIMZ U gL
NERD, HIBCAUVEEREEZITOIREDEDITHRETN. H1tE TEADYCLENDRETZIEELTENET,

spsm N
Renchs cRARLTEbET. BAE, %< OFBRHSEELILS—(C AL, BELTOE

9, HMIBRIMFEERFRD S TBTILS —H, EHXigE iE

» Describes the segregation of business areas BpdkE LTS T ENtTatitia ZE 9 2 MHEIE H B ED—— 2
» Consistent with the description given by the parent (CEBRULTHD. D, RIS - EBEETHDIENMES
company IRAMOFERAICEDRMN DO TVDBEERTEDFT,

@5?;?@%%&@%@%%(:A:éiEP,%%t) LS —D5—EXFIRAEE - 2289

1-15 ref. KDDI CORPORATION/9433 [OKINAWA CELLULAR ‘}EP?%‘E) LS—(%. YHEROY —EXCHZ. tiso=EsRES

TELEPHONE's parent company] (September 5, 2022) ERMEOY—EXBRHLTHNEYT, iSSR0 BB L

YHFHDS5, MRS —EEERASTE (AT, gl Tt DEfFZzEE > CTEEESE (CRDHEATNDZET, el

S5—1) ([FEHAMRY A - RMFICEHZELTHEDET, BEOEBEZIERSIDICENTE., ZNHNHEDILS -0 —EXF

1. JIL—TRECEIZIEIARVAHEBEZE LIBTFataET FBER VZFENC DI D TR EEZTHBNET.
DEE ERICKD., BlIEHmEMBROILS—Z LBFRHEUTEIDIREND
(1) DIL—TREEICETZEX ARV DEBATHNFT

HHOT Y MeEARRERL, JIL—TSHOMKRESIET D
ET, BESFZ—DRAMEETIL—T2ETOHITIIHEEED
LK - #{tzBELTEDET,
(2) (1) ZBFRACLSFHZEIIERE
EEIILS—3, HRahxett R KXSDewS5ES) . %
SHTEKIRTT, FRNtLPEIRT, PREHERASH. FiBKkBuxkt
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Parent company’s approach to and policy on
corporate group management)

IDiscIosure by listed subsidiary ¢
JPX

1-16 Cyber Com Co.,Ltd./3852 (July 19, 2022)

LIRS THIELYV I MRt ZHRLETDIELTYV I ML —
JIIEBLUTHNET, EXVIMNIL-TICHWTIE. [&DIL—T¢
ENMHEICH Ut EULTOEREBEN - FAMZEBEIT D] B
DI —TEHEBEETED. FI)IL—TEENMMBOSHEICIDEE
EBHZIDEEBIC. TIL—TEENZLOEFERENUVETSA T
AEEL TN CEICED, JIL—T2REULTOMREEEIRLUTL)
LCEZTI—THIEELUTHEDET,

COXSRPT, Ytk RFBEHERICEERIMZED UBIEOREE
DORHFFETRLS FHTZIYI NI PHRREREENERLELTED
F9, . ZRILTBIME_—XICHBHBAITIEHIC. =*Y D=
/Y—)UBE, &RF - B, FHERTZT5 S I b—EXPAatIT 04
O M NRFERITSYU—ERBREZREALTEDET ., FIIN—TED—
BCBVWTREBEMFDEESELTHDEIN, FHICHNTIZD
IW—TADOEERERLOHFNS LVREEIREFR< ., L, fan
I S—EDHMIIENRESNTNS LEBRUTHEDEXT

» Describes the segregation of business areas and notes
that there is an overlap of business areas within the

parent company group but that this does not result in
any business constraints

© 2023 Tokyo Stock Exchange, Inc.

1-16 ref. FUJI SOFT INCORPORATED/9749 [Cyber Com’s
parent company] (February 21, 2022)

2. FEAICHAIDEHE

St EBFRHECTYA/IRY b RXTFTLAGKASH. HRASH
T4 2 OR A=K AEH EXVI M—EXEa2-OKK
SHZEBLTEDET.

(1) IL—TRECEHIDEZERHFRUGE

SHIIL—TTE LB TEDD [TIL-T2HFBE] =2BlF. BE
FEHOBRZRD B, [BIII-—TEEMAE (I UIcRHt
LLUTOEHEBTH - THRHZTEEIT D] LLWDSHEICEEDE,
B2 O EN UESBERAZITD LT JIL—T2HROFRFHR
IR RZRIA T DEEEE L TLET,

(2) BB FEHDF)F 2 REHIORNEHERICEI T DT55R
(3) LB FEHZERI DEE

ST B LEBFEEN KRATBTOFMbIZR TN S, XF7—
ORIV — EDRIFIZEMFRZERS DD, BLDOFFHINREEE(CERDE
DEEBIC, PEREOFECERB UBRNIMEEZITO LT,
BHOFENE - BEMER NI -T2EOREMER EICET
BEDEEXTHODET.

(omitted)
<A/ LA Et>

BEHERVOEBROVI M I THREZELDIEFREL. BHT
H3d31Y D=0 /9—)UEE,. VI NI PRFEZEHMIC. DI —
Tt TS T ERVFURDESIE LR OTNEY,

(omitted)

(BE)




Disclosure Examples
2. Policy and measures for ensuring
independence and protecting minority




Measures to ensure effectiveness of governance
framework for listed subsidiary)

IDiscIosure by listed parent company |
JPX

2-1 ASKUL Corporation/2678 (January 12, 2023)
Q) LB FEHDA)F > RAEFI DR EER(CEET DR

Stt(d. HSFRUAPRANICEERMEZR LU, DMEREOCILAZSOE
CTOREDOHRAMNBEHZARIESEDCENEE THDERTBMLTHD. 1D
gg%%‘ﬁ LT, LB FERADREBERECDVWTEREZITEI DL ELTL

Flo. HEXEESZENELT THAGRSHEEME] ZTEH. BRETS
ZEHFRACBITDIEERBERREF(CREAL TIE, SHADSRIFGRET(E
REZRKOTHEDFIN, HFFRHCDONTIE. HZ HBTFRIADBIIMEC
FEESIDLORBRARZEZRDDCEFUTHEST . HHNRHOERR
EZARECHRIDZEMVWKSERLTNET,

hi—. BRECAU Tl TREDIREDNFELE ULIBSEPHCTIV

7 N\—F T ADIRIIEE L@ FEZRD, DG REOHRD SBRRIEDR
HITEZEROTEWNWDET . BB, Hit - RBOHEDLTROMIIZRAICH
SESICEABHBOIZI=5—S3 VNMEHTEETHIEEATHD. >
FS—BRXIEICATTEP ADIVEHEE 1 A0HRMEIEHA\DHEEBIIZIT TR,
MCEO by TR MEMNRNEE, BERBALOIZT1I=5—>3>, #E
ﬁ%’iﬂ%ﬁ_’iqﬂ:l}t UREEBELALFXTRERIZA 25 —>3>2B>TE
Ly °

> Describes the approach to voting rights exercised over listed
subsidiaries as a policy relating to the parent company's
involvement in the establishment and operation of the listed
subsidiary's governance framework

2-2 TORAY INDUSTRIES,INC./3402 (June 24, 2022)

(3) Measures to ensure the effectiveness of the governance framework for the
listed subsidiary

A. Chori Co., Ltd.

a. On March 25, 2020, Chori Co., Ltd. established the Governance
Committee, which is a voluntary committee, to strengthen the
independence, objectivity, and accountability of the functions
performed by its Board of Directors regarding the nomination and
remuneration of members of the Board. The subsidiary’s Governance
Committee also deliberates on matters that become necessary to be
addressed from the perspective of protecting the interests of its
general shareholders. No former employees, Directors, officers, or

© 2023 Tokyo Stock Exchange, Inc.

other personnel of the Company serve as members of the
Governance Committee, which is composed mainly of independent
outside directors, hence the independence of the subsidiary in
exercising authority over the election and dismissal of its directors is
guaranteed.

b. When exercising authority over the election and dismissal of the
subsidiary’s independent outside directors, the Company seeks to
make an appropriate decision for each agenda item, while serving the
interests of the subsidiary’s shareholders in general. That decision
depends on whether the candidate can oversee management from a
broader perspective to further improve the transparency and fairness
of management, and can provide appropriate management advice
from a mid- to long-term perspective, based on his/her sympathy with
the management philosophies of Toray and the subsidiary and
understanding of the businesses.

c. (omitted)

B. Suido Kiko Kaisha, Ltd.

a. The Company’s involvement in the appointment of director
candidates in Suido Kiko Kaisha, Ltd. Is limited to a reasonable
extent in the interest of maintaining parent-subsidiary cooperation, to
leverage the Company’s knowledge and network so that the most
suitable candidates can be elected for the enhancement of the
subsidiary’s corporate value. In addition, the subsidiary shall reserve
the power of appointment to ensure the independence of its
management.

b. When exercising authority over the election and dismissal of the
subsidiary’s outside and independent directors, the Company seeks
to make an appropriate decision for each agenda item, while serving
the interests of the subsidiary’s shareholders in general. That
decision depends on whether the candidate can oversee
management from a broader perspective to further improve the
transparency and fairness of management, and can provide
appropriate management advice from a mid- to long-term perspective,
based on his/her sympathy with the management philosophies of
Toray and the subsidiary and understanding of the businesses.

c. (omitted)

» Describes the approach to the election and dismissal of
independent directors as a policy relating to the parent
company's involvement in the establishment and operation
of the listed subsidiary's governance framework
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2-3 ENEOS Holdings,Inc./5020 (October 19, 2022 : . ..
N9 ( ) » Describes the approach to the election and dismissal of

(ogﬂéa HBFEHO—R R DRSS EEL. HAEDES independent directors and specifies relevant criteria as
‘ ) iy < =2 ' a policy relating to the parent company's involvement in
TS ABRERRT BB, ROLSD LBFRH OIS tho establishmant and operation of the listed
ROEFEEBROTHEICET 3 HHERELTVET,

subsidiary's governance framework
(1) BEERDOTEICETIERA

7. BHED 320 1 U EZ2MIHA IR ET DL S5RDD. EN
NESICEH#MRMIESX. EERFHERIECDOWT, IRI71T5HER
fita P E ULEERTHR - REZTSAHEIZEATEILS
KRB

. MITHAEERICOWVWTIX, ROEHZERT S

(7) BLEERNGEBAZSS. BIROQRBEN. HERH(CEN.
O, EEADERMEREZBL. HET,. HIBEFEHELTOD
BRRRELBEDEEZITSILNTEIENESH

(1) IBEL10EFELUHNICENEOSYIIL—T[CARBLTLVRWEDL ESH

(D) WM UEMIST—REZSORERBOFIBDREZTER
L. tEFattofXfEm LCHEMTES3ENESH

(2) FHMEIEBRDITEECBIT SERA

ROWITNMCEH UIES,. & LB FRTOHHRRORE(C
U\, IRSTHA IR Z BHE T DA BIRIERITIET B,

(7)) EXIREDERDNSH D, ENEOSOIIN—TFZ LIFFSHD
W—TDHEZEUVSHEEALLES

() BBERTICERTEZLEEBRRNSD. ENEOSOI—TFE(E
HEFRUIIN-TCELWMEEZSREHS
(D) —kEDFIBZE U REBLUEES
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2-4 OKAMOTO INDUSTRIES,INC./5122 (January 20, 2023)
3. B FEHOI) T REH OERNERER(CE T DT5R

St(d. FEFHOEFFARHEOEE (CR T DB 5(E. BHOEFEMER
(CEOTRBERNEMIOND KD, HHOBTDHMELPRY ND—0T
ZEAITDE=RNS. EHEEECEALU T, SIEN/REEHE CESE L CH
DHATHDFRT ., Ko, FEHOREEDRIIIEZHERT DIH. TDR
EDHERIIERLICHREBSNTLET,

Stk EEOM IS EEE (C T B RAHEMERDITEICIRL T, —
Itk EDFIBC+RCEREULDD. HtRUELOREEINADIER.,
FBRICHT IHBEN—RIC. IDBLVWRRISEEZEEL. €D
ZRE - AR —ERDHD L EBIC. PRIINAR[RTEENDEDR
BENTEZEEXASNZIENESH. BRI LICEDICHERIT S L
EULTWEFET,, R &S EDEE|EHiBMEEaSE (CLDDEZ
BFEXTRELTHEDET,

> Describes the approach to the election and dismissal of
independent directors as a policy relating to the parent
company's involvement in the establishment and
operation of the listed subsidiary's governance framework

2-5 Mitsubishi Corporation/8058 (January 31, 2023)
(omitted)

The establishment and operation of corporate governance systems
for the listed subsidiaries is conducted autonomously by each listed
subsidiary electing Independent Outside Directors and Independent
Outside Audit & Supervisory Board Members and so forth.
Mitsubishi Corporation’s policy is to respect the independence of
the listed subsidiaries. Specifically, with regard to proposals for the
election and dismissal of Outside Directors and Audit &Supervisory
Board Members of each listed company, Mitsubishi Corporation’s
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internal regulations stipulate that it will consider the independence
of each candidate from Mitsubishi Corporation before exercising its
voting rights. In addition, when one of Mitsubishi Corporation’s
Officers is to be appointed as President of a listed subsidiary, they
are transferred to that company, rather than being seconded.
Moreover, this policy is applied to all of the listed subsidiaries; and
in a business alliance agreement between Mitsubishi Corporation
and Lawson, Inc., the two parties have also agreed to conduct their
business alliance while respecting Lawson, Inc.’s independence and
autonomy.

Each year at management meetings, Mitsubishi Corporation discusses
the way of the use of its management resources by the listed subsidiaries
and the increase of corporate value through the collaboration between
Mitsubishi Corporation and its group companies. Based on these
discussions, Mitsubishi Corporation determines its policy on holding the
listed subsidiaries. The advantages of staying listed common to each
listed subsidiary include securing autonomous and agile decision-making
and expanding business partners based on independence from Mitsubishi
Corporation, maintaining and improving employee motivation, and
securing excellent human resources. The significance of having each
listed subsidiary in terms of business strategy is as follows. Looking
forward, Mitsubishi Corporation will discuss the optimal form of
collaboration align with changes in the industries and management
environments of each Group company.

(omitted)

» Describes the approach to the election and dismissal of
independent directors as a policy relating to the parent
company's involvement in the establishment and
operation of the listed subsidiary's governance
framework and notes that this is stipulated in internal
regulations
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Guidelines on measures to protect interests of minority shareholders
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2-6 ITmedia Inc./2148 (September 29, 2022)

[HI\F > REBEER]

it OEEINE S UT, IFHERMESAICS T D FBHERIMEIEFCH U,

BEMR - ZEEENSHIIUVEINEED, PHEEETORRZIFER(CETIC

lgﬂmgg% %}i@%‘xiﬂi&'&ﬁ@ﬁﬁli&iﬂﬁ?% CEEBNICHIZEERENE
t ]

SIS 4 2ZBEEE LU, UTFICRY T DI ESFTESIAICSIT S

Sl OEEMEPERGIFKADIHYLEDEE - RERITOTHEDFT,

© B, SHAE, KRBETOMOBRREETS

@ fitiERIcH T 3 ARE(T

® Bt DIELBHE

@ FETOIEDEY (RAHOBREERBLTVBREICHST 3158)

® BAHPI I —T Atk E DEELREE| _ )

® O~ UMM OEER UISEIBICEL. RERSBED 5B
&2 ER

@ OOfl. AEBAOEEHBELHEUSEAICHELLER

c HINF O REERDE

St ES (BBESEE) xx xx (FE&R)
Sty o EEt (BEEEFEE) xx xx
ST o EE (BEESFEE) xx xx
Sty o e (BEEFERE) xx xx

* Described at “II. Business Management Organization and Other Corporate Governance Systems
regarding Decision-Making, Execution of Business, and Oversight/1. Organizational composition and
operation/Voluntary establishment of Committee(s).”

» Describes the type of issues to be deliberated by the
special committee and its composition

2-7 Suntory Beverage & Food Limited/2587 (February 13, 2023)

(1) The Company has established the Special Committee as a system to
safeguard the interests of general shareholders.

To ensure fairness, transparency and objectivity regarding transactions,
activities, etc. with the Suntory Group, the Special Committee verifies the
necessity and reasonableness, the appropriateness of the terms and
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conditions, etc., and the fairness of transactions equal to or exceeding a
certain amount with the Suntory Group, including Suntory Holdings
Limited, and transactions, activities, etc. related to the business resources
forming the source of Company’s corporate value, such as brands, human
resources, key assets and information (hereinafter collectively referred to
as “Important Transactions, Activities, etc.”), and reports to the Board of
Directors. The members of the Special Committee must be persons who
have independence from the Suntory Group to ensure the committee’s
independence and objectivity, and currently it is composed of three
Independent Outside Directors.

(2) Transactions, activities, etc. with the Suntory Group are, in accordance with
internal regulations, examined beforehand by the departments conducting the
transactions, activities, etc. and by the Company’s legal affairs division and
finance & accounting division to confirm the necessity and reasonableness of
transactions, activities, etc., the appropriateness of their terms and conditions,
etc., and the fairness, taking into consideration the perspective of independence
from Suntory Holdings Limited. Furthermore, the Board of Directors makes a
decision on Important Transactions, Activities, etc. after sufficient
deliberation has been made on the necessity and reasonableness of the
Important Transactions, Activities, etc., the appropriateness of their terms
and conditions, etc., and the fairness through the process of the prior
deliberation and report by the Special Committee.

(3) In addition to deliberation beforehand, in accordance with internal regulations,
the legal affairs division, finance & accounting division, and internal audit division
conduct a check on details of the transactions, activities, etc. and the Audit and
Supervisory Committee conducts an audit after they are conducted, for the
purpose of confirming whether those were based on the contents of the
deliberation. For Important Transactions, Activities, etc., the status is
reported to the Special Committee and the Board of Directors, and they
confirm the results of the transactions, activities, etc.

(4) (omitted)

» Describes the type of issues to be considered by a
special committee, the committee's composition and its
role in the decision-making process
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2-8 ITOCHU ENEX CO.,LTD./8133 (June 21, 2022)
3. Special Committee, Governance Committee

- For the purposes of strengthening the Board of Directors’ oversight
function and increasing the transparency of the decision-making process,
the Governance Committee was established as a voluntary consultative
body of the Board of Directors. In addition, a Special Committee
composed of independent persons including Independent Outside
Directors was established on October 29, 2021 as a new voluntary
consultative body of the Board of Directors. The functions and
composition of each committee are as follows (as of June 21, 2022).

- Special Committee

(Functions) Deliberation and examination of material transactions or
actions involving conflicts of interest with a controlling shareholder
or a minority shareholder

(Composition) A total of 5 members: 5 Independent
Directors/Auditors (3 Outside Directors, 2 Outside Audit &
Supervisory Board Members)

- In FY2021, the Special Committee met once and confirmed the
status of transactions and activities with the controlling shareholder,
with the attendance of all the Committee members.

* Described at “Il. Business Management Organization and Other Corporate Governance Systems
regarding Decision-Making, Execution of Business, and Oversight/2. Matters concerning functions
of business execution, auditing and supervision, nomination and renumeration decisions (overview
of current corporate governance system).”

» Describes the composition of a special committee and
the actual status of consideration
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2-9 SCSK Corporation/9719 (June 24, 2022)

Stt(d. AU THIERBERASLEORSI(CEALELT. EXRN
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» Describes the type of issues to be considered by a
special committee, the committee's composition and its
role in the decision-making process
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