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Date Company

TSURUHA

202306 Holdings, Inc.

202305 Ltd.

Hokuetsu

202305 Corporation

202305 SK Kaken Co., Ltd.

202305 Abalance Corp.

NC Holdings Co.

202305 Ltd.

202305 Nitta Corporation

Toyo Construction

202304 Co., Ltd.

Cosmo Energy

202304 Holdings Co., Ltd.

202304 Fukuda Denshi

The Hyakugo Bank

202304 Ltd.

Kumagai Gumi Co.,

Activist

Oasis Management
Co. Ltd.

Oasis Management
Co. Ltd.

Oasis Management
Co. Ltd.

Asset Value
Investors Ltd.

Viceroy Research

Asset Value
Investors Ltd.

Dalton Investments
LLC

Yamauchi-No.10
Family Office

City Index Eleventh
Co., Ltd.

Japan Absolute
Value Fund
(Kaname Capital)

" Tomoki Maeda

Activism Type

Proxy Fight

Proxy Fight

Other Stockholder
Campaign

Proxy Fight

Other Stockholder
Campaign

Proxy Fight

Other Stockholder
Campaign

Proxy Fight

Proxy Fight

Proxy Fight

Proxy Fight

Source: Company website, FactSet(Data obtained on 14t July 2023)
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Campaign
Oasis urged the shareholders to support its proposals such as the appointment of its director nominees, the

dismissal of a Co. director, and abolition of director-chair position among other things, at the 2023 AGM,
after Oasis suggested M&A growth strategy

QOasis urged the shareholders to vote against the re-election of the Co.'s president, and 1 director, and to
support 3 other shareholder proposals, at the 2023 AGM

Qasis, 18% holder, urged shareholders to vote against the re-election Co.'s president, at the 2023 AGM, after
Oasis constantly suggested investment of Biomass and the sale of its Daio shares

AVI submitted 6 proposals, at the 2023 AGM regarding its concerns on the Co.'s poor share performance, low
valuation, and potential delisting from the Tokyo Stock Exchange

Viceroy, shorter of of the Co. criticized the Co.'s trade with Chinese suppliers and said that it did not receive
approval for VSUN construction site. Viceroy highlighted the Co.'s undisclosed related party transactions with its
off-balance sheet firms

Asset Value submitted 8 proposals including the nomination of 2 directors, and an establishment of a strategic
committee, at the 2023 AGM. Later, 3 of Asset Value’s proposals were approved by the shareholders at the said
meeting

The Co. was opposing the shareholder proposal to amend the articles of incorporation regarding the proportion
of outside directors, at the 2023 AGM

Yamauchi submitted 3 proposals, successfully replaced a majority of the board of directors of Toyo
Construction, a leading Japanese listed maritime construction company

City proposed to elect a board director with pushing on listing Cosmo’s renewable energy subsidiary, rejected at
the 2023 AGM. On the contrary, Cosmo successfully obtained an approval for its "poison pill" takeover defense
by using a majority-of-minority step to exclude City

Japan Absolute Value Fund submitted 4 proposals, abolishing takeover defense measure, establishing an article
to deal with a Large-scale Purchaser, introducing both remuneration method and related article for directors, all
rejected at the 2023 AGM

The Co. announced that it received proposals from Mr. Tomoki wherein he nominated 1 director candidate and
proposed to repurchase shares and issue additional dividends, at the 2023 AGM
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Date

202304

202304

202304

202304

202304

202304

202304

202304

202304

202304

202304

Company Activist

Ichigo Office REIT

Investment Berkeley Global
Corporation

Strategic Capital,

Daidoh Limited Inc. (Japan)

Fujitec Co., Ltd. UCHIYAMA

Kyokuto Kaihatsu  Strategic Capital,
Kogyo Co., Ltd. Inc. (Japan)

Japan Securities Strategic Capital,
Finance Co., Ltd. Inc. (Japan)

Tachi-S Co., Ltd. Strategic Capital,

Inc. (Japan)
Bunka Shutter Co., Strategic Capital,
Ltd. Inc. (Japan)
Mitsubishi Friends of the Earth

. Japan, Market

Corporation

Forces

Kiko Network,
Sumitomo Mitsui Market Forces,
Financial Group, Inc.Rainforest Action

Network

Chubu Electric

Power Kiko Network,
Company,Incorporat Market Forces
ed

Kiko Network,

Mitsubishi UFJ Market Forces,
Financial Group, Inc. Rainforest Action
Network

Activism Type

Other Stockholder
Campaign

Proxy Fight

Other Stockholder

INDUSTRY CO LTD Campaign

Proxy Fight

Other Stockholder
Campaign

Proxy Fight

Other Stockholder
Campaign

Proxy Fight

Other Stockholder
Campaign

Proxy Fight

Other Stockholder
Campaign

Source: Company website, FactSet(Data obtained on 14t July 2023)
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Campaign

The Co. received a request from Berkeley to convene a special meeting to amend charters and to nominate 2
directors, at the 6-23-2023 EGM. Later, all of the proposals and nominees were rejected

Strategic Capital submitted proposals to abolish SOP for auditors, and to introduce a new SOP for directors,
among others at the 2023 AGM. Later, the Co. rejected its proposals and was not added in the notice of meeting

Uchiyama nominated 8 director candidates and proposed other resolutions such as to partially amend the Co.'s
charters, at the 2023 AGM. Later, the Co. stated that Uchiyama's nominees and resolutions were rejected at the
mentioned meeting

Strategic Capital submitted 5 proposals regarding a 100% dividend payout ratio or 8% DOE, a stock
compensation plan linked to corporate value, and sale of cross-shareholdings to reduce capital efficiency,
among other things, at the 2023 AGM

Strategic submitted 5 proposals to reform the governance of the Co. regarding abolish the position of Chairman,
disclosure of remuneration, prohibiting the rehiring, and among other things, at the 2023 AGM. Later, the
proposals were rejected

Strategic submitted proposals requesting the Co. to increase in dividend on equity ratio to 6% and to dispose
cross-shareholdings, at the 2023 AGM

Strategic submitted 8 proposals, at the 2023 AGM, such as to set distribute Daiwa House shares to the
shareholders, to abolish the Chairperson position and for Mr. Shiozaki to step down, and to disclose
remuneration of directors among others

The group submitted proposals requesting the Co. to disclose its greenhouse gas emission reduction targets
and its capital expenditure alignment with greenhouse gas emissions by 2050 scenario at the 2023 AGM. Later
the proposals were rejected

The group submitted a resolution to the Co. regarding the partial amendment of its Charters and urged the Co.
to disclose business plans that were consistent with the Paris Agreement goals. Later, the proposal was
rejected, at the 2023 AGM

The group urged the shareholders to vote for its proposal on the partial amendment of the Co.'s charters
regarding the capital allocation, and to vote against the re-election of the directors who also sat on JERA,, at the
2023 AGM

The group submitted a resolution to the Co. regarding the partial amendment of its Charters, to which the group
urged the Co. to disclose business plans that were consistent with the Paris Agreement goals. Later, the
proposal was rejected
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Date

Activist

202304

202304

202304

202303

202303

202302

202301

202301

202301

202301

202301

202301

Company

Mizuho Financial
Group, Inc.

Tokyo Electric
Power Company
Holdings,
Incorporated

Seven & | Holdings
Co., Ltd.

Wakita & Co., Ltd.

Yaizu Suisankagaku
Industry Co., Ltd.

Toyo Construction
Co., Ltd.

Dai Nippon Printing
Co., Ltd.

Seven & | Holdings
Co., Ltd.

Toyo Construction
Co., Ltd.

Japan Tobacco Inc.

Cosmo Energy
Holdings Co., Ltd.

MatsukiyoCocokara
& Co.

Kiko Network,
Market Forces,
Rainforest Action
Network

Kiko Network,
Market Forces

Artisan Partners LP

Strategic Capital,
Inc. (Japan)

Nanahoshi
Management Ltd.

Yamauchi-No0.10
Family Office

Elliott Management
Corp.

Dalton Investments
LLC

Yamauchi-No.10
Family Office

LIM Advisors Ltd.

City Index Eleventh
Co., Ltd.

Activism Type

Proxy Fight

Other Stockholder
Campaign

Proxy Fight

Other Stockholder
Campaign

Proxy Fight

Other Stockholder
Campaign

Proxy Fight

Other Stockholder
Campaign

Proxy Fight

Other Stockholder
Campaign

Proxy Fight

Hibiki Path Advisors Other Stockholder

Pte Ltd.

Campaign

Source: Company website, FactSet(Data obtained on 14t July 2023)
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Campaign

The group submitted a resolution to the Co. regarding the partial amendment of its Charters, to which the group
urged the Co. to disclose business plans that were consistent with the Paris Agreement goals

The group urged the Co.’s shareholders to vote for its proposal regarding a charter amendment about the
alignment of capital allocation with a net zero by 2050 pathway, and to also vote against a director, at the 2023
AGM

Reuters reported that Artisan Partners believed that the Co. should spin off and that would help to close the
valuation discount

Strategic nominated Mr. Maruki to the board and made 5 proposals, at the 2023 AGM. Later, Strategic's
nominee was not elected and all of Strategic's proposals were rejected

Nanahoshi submitted several shareholder proposals to the Co., including the disclosure of the net-zero transition
plan, to abolish the Co.'s takeover defense, and nominated an independent director, at the 2023 annual meeting

YFO requested for the Co. to convene an EGM with the agenda to investigate the Co.'s flawed corporate
governance. Later, YFO filed a petition with Osaka District Court to pursue the requested EGM, since its request
was rejected by the Co

Elliott noted that an increase in the Co.'s ROE target to 10% and the target a price to book multiple of more than
1 time was an important initial step in addressing the Co.'s persistent and unwarranted undervaluation

Dalton expressed its support to ValueAct's proposal to spin-off the Co.'s 7-Eleven global convenience store
business to enhance the corporate value and maximize shareholder worth. Later, the spin-off did not push
through

YFO submitted proposals such as the appointment of 9 directors and 1 corporate auditor, and the revision of the
directors’ remuneration, at the 2023 AGM, and believed that such changes would strengthen the Co. and
increase shareholder value

Reuters reported that LIM sought the Co. to sell off its listed drug unit, Torii Pharmaceutical Co. by divesting a
53% stake in it and to use the proceeds to launch ¥250B in share buybacks to boost shareholder value

The Co. introduced basic and response policies regarding large-scale purchases following City Index’s actions
which included a request for a board seat, call for a share buyback, and an intention to buy 20% or more of the
outstanding shares

Hibiki sent a letter to Co.'s board and management, in which it requested that the Co. the disclosure on strategic
direction and the idea of the quarterly dividends
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