The master documents are in Japanese. In the event of any discrepan
cy between the Japanese originals and the English translations, the Ja
panese-language versions shall prevail. The English-language translatio
ns have been produced using Al-assisted tools for reference purposes
only and have not been independently verified. No responsibility is ac
cepted for any inaccuracies, errors or omissions arising from the tran
slation.
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Unless otherwise specified, abbreviations used below follow the definitions
in the Creditors' Application for a Provisional Disposition Order dated Febr
uary 20, 2026. Additionally, the red borders and yellow highlighted sections
in Exhibit A are both applied by the Creditors' Representatives.

Exhib Title Date | Issuing A Purpose of Submission
it No.| (Original/Copy) Created | ythority
Date
Certified Copy Registrar | - Creditor's Company Over
Exhibi |of the Registry Cop |February |of the|view, etc.
t1-1 (EXTRACT) y 5,2006 |Commercial
Register of]




(Creditor) the Grand
Duchy of]
Luxembour
g
Certified Copy Creditor's | Ibid.
Exhibi |of the Registry Ibid [February |Representat
t1-2 (EXTRACT) 20, 1875 |ive
(Creditor)
(Reference Jap
anese Translatio
n)
Individual Sha Mizuho  The creditor holds 50,000
Exhibi yeholder Notice [Cop [February |Bank, Ltd. shares of the debtor's sto
t2-1 Application Rece|Y 9, 2006 ck through its sub-fund,
ipt GAM Multistock — Japan
Special Situations
Individual Sha Ibid. Ibid.
Exhibi yeholder Notice |Cop [February
t2-2 Completion Noti |[Y 16, 2006
ce
Exhib| Certificate of R| Ori| Same as| Tokyo + Company Overview of the
it 3-1 |egistered Matter|gina| above Legal Debtor, etc.
s (Debtor) 1 Affairs
Bureau
Registrar
Kota
Yamamori
Exhibi| Articles of Inco|Cop| June 2| Debtor Ibid.
t 3-1 |rporation (Debtoly |4, 2022
r)
Exhib|Certificate of Re| Ori| Ibid. Same as| -Shin Nippon Kogyo Comp
it 4 |gistered Matters|gina above any Overview, etc.
(Shin Nippon |l
Kogyo)
Exhib| Document title | C o| August | Debtor * Pursuant to the Basic Ag
it 5 |d "Notice Regar |py (29, 2025 reement, the series of tra

ding Expression
of Support and
Recommendation
to Accept the
Tender Offer for

nsactions, including the T
ender Offer and the Shar
e Consolidation, were 1imp
lemented with the purpos
e of taking the Debtor pri




Our Company's
Shares by Mot
herson Global I
nvestments B.V.
" (Timely Disclo
sure Regarding
Support for Pla
nned Tender Of

fer)

vate and making it a con
solidated subsidiary by ha
ving the Tender Offeror a
cquire the Debtor's share
S.
+ As of August 29, 2025, th
e proposed tender offer price
was set at ¥3,024 per share
+On August 27, 2025, the
Debtor accepted the Tend
er Offer Price proposed by
Mother Sun (¥3,024 per s
hare) on the condition that
it would not fall below t
he market price of the De
btor's shares.
* Other details regarding t
he outline of the transacti
ons

Exhib
it 6

Document title
d "Notice Regar
ding Expression
of Support and
Recommendation

to Accept the
Tender Offer for

Our Company's

Shares by Mot
herson Global I
nvestments B.V.
" (Timely Disclo
sure)

Co
py

Februar
y 6, 2026

Same
above

as

«In addition to the above,
the Tender Offer commen
ced at the same price as
the planned tender offer pric
e as of August 29, 2025
(¥3,024 per share) (the Ten
der Offer Price was signif
icantly lower than the fai
r market value of the De
btor's shares)

« In this tender offer, no a
ctive market check was co
nducted, no majority of m
inority condition was set,
and coercive pressure was
not effectively eliminated
*Despite the above issues,
the debtor, at its board of]
directors meeting held on
February 6, 2026, issued
a statement of support an




d recommendation to tend
er shares, etc.

Exhib| Tender Offer F| C o| Februar| The *The Tender Offeror comm

it 7 |iling Statement [py |y 9, 2026 Tender enced the Tender Offer on
(Tender Offer Fi (Date of] Offeror February 9, 2026, etc.
ling Statement) Submiss

ion)

Exhib| Letter dated J | C o|R8.1.21 Albert Sa| *GAM Investments, which

it 8-1 |anuary 21, 202 |py porta manages GAM Multistock
6, titled "Open 1 and — Japan Special Situation
etter to the Boa Randel Fr| s, expressed the following
rd of Directors" eeman opinions to the debtor on
(Letter No. 1) (both inve| December 22, 2025, and J

stment ma
nagers of
GAM Multi
stock — Ja
pan Special
Situations)

anuary 21, 2026, regardin
g this transaction (summa
ry as follows)
* The Tender Offer disrega
rds the will of minority s
hareholders and lacks me
asures such as a majority
of minority shareholders
condition and other protec
tions for minority shareho
Iders
* The Tender Offeror is att
empting to acquire the De
btor's shares at a price lo
wer than the Debtor's net
cash (cash and cash equi
valents) on its balance sh
eet.

*The process for setting the

Tender Offer price lacks
fairness and transparency.

* The Tender Offer Price do

es not reflect the intrinsic

value of the Debtor's sha
res and is significantly b
elow a fair price.

* The debtor was requested




to disclose the specific co
ntent of the fairness opini
on by Plutus and the det
ailed transaction terms co
ncerning the Shin-Nichi s
hare transaction, etc.

Exhib| Letter dated J | Ibi| Februar| Creditors' | Ibid.
it 8-2 |anuary 21, 202 |d. |y 20, 202(Attorney
6, titled "Open 1 6
etter to the Boa
rd of Directors"
(Letter No. 1)
(Reference Jap
anese Translatio
n)
Exhib| Letter dated J | C ol R8.1.30 | Albert Sa| *GAM Investments, which
it 9-1 |anuary 30, 202 |py porta manages GAM Multistock
6, titled "Open 1 and — Japan Special Situation
etter to the Boa Randel Fr| s, requested on January 3
rd of Directors" eeman 0, 2026, that the Debtor
(Letter No. 2) (both disclose the specific conte
Investment | pt of the fairness opinion
Managers of by Plutus and the detaile
GAM d transaction terms relate
Multistock ) ) i
B Japan d to the side deal includi
Special ng the Shin Nichi Share
Situations) | Transaction and the YAI
Share Transaction, etc.
Exhib| Letter dated J | Ibi| R8.2.20 | Creditors' | Ibid.
it 9-2 |anuary 30, 202 |d. Attorney
6, titled "Open 1
etter to the Boa
rd of Directors"
(Letter No. 2)
(Reference Jap
anese Translatio
n)
Exhib| Paper: "Expand| C o| August | Masakazu | - Considering the current 1
it 10 |ing Injunction Rlpy |15, 2013 [Shirai ack of regulation in Japa




1ights Regarding
Organizational
Restructuring: F
rom the Perspec
tive of the Com
panies Act"
(Included in K
awashima, Shiro
and Nakahigas
hi, Masafumi (e
ds.), Contempor
ary Developmen
t of the Corpora
te Case Procedu
re Act: ) (Nippo
n Hyoronsha, 2
013)

n's corporate restructuring

context and the desirabil
ity of injunction systems
as a means to deter confli
cts of interest, there shou
Id be room to interpret th
at violations of directors'
duty of care and duty of 1
oyalty constitute "statutor
y" violations justifying inj
unctions.

Exhib
it 11

Book: 'Compan
y Law Commen
tary Supplement
ary Volume - 20
14 Amendments'

(Shojihomu, 20
19)

(pp. 232-239)

Co
py

October
20, 2019

Edited Dby
Shinsaku
Iwahara
(Section

authored by
Shuzo Iida)

* While attempting to direc

tly adjudicate the unreaso
nableness of consideration
presents the difficulty of ¢
onducting time-consuming
and costly stock valuation
proceedings within a sho
rt timeframe, such procee
dings should be required 1
n summary reorganization
cases; thus, it could be a
rgued that courts should
overcome this difficulty.Fu
rthermore, from the persp
ective of the fairness of t
he consideration determin
ation process, if the court
reviews whether directors
breached their fiduciary d
uties of care and loyalty,
or whether the considerati
on 1s unreasonable, such
difficulties do not necessa




rily arise.

* When fractional shares a

rise from a reverse stock
split, shareholders typicall
y see their holdings conve
rted to cash and their ow
nership percentage reduce
d. Therefore, shareholders
subject to fractional share
treatment can be said to
always face a "risk of dis
advantage."

« If the cash payment for f

ractional share treatment
Iin a stock consolidation is
unreasonably low, it is cl
ear that shareholders face
a risk of disadvantage.

Exhib
it 12

Paper: "Dissati
sfaction and Ex
pectations Regar
ding Provisions
for Injunction of

Reorganization
s, ete."

(Published in
Business Law J
ournal, Decembe
r 2012 issue, p.
76)

Co
py

October
20, 2012

Hidefusa
Tida

+ The share repurchase req

uest right requires prior
notification of opposition a
nd the exercise of opposin
g voting rights at the sha
reholders' meeting as con
ditions for exercising the
right, making the hurdle
for exercising the right hi
gh. If circumstances demo
nstrating the unfairness o
f the consideration becom
e apparent after the shar
eholders' meeting resolutio
n, shareholders who voted
in favor at the meeting
without knowing such circ
umstances cannot make a
share repurchase request.
In this regard, it has limi
tations as a remedy for u
nfair consideration, etc.




Exhib
it 13

Book: Company
Law [5th Editi
on] (University

of Tokyo Press,

2025)

(pp. 670-673, 7
08-711)

Co
py

March 2
5, 2025

Wataru
Tanaka

* When directors negotiate
with acquirers regarding t
he amount of consideratio
n for a takeover bid or ca
sh-out acquisition, their e
xecution of duties directly
impacts shareholders' inte
rests without passing thro
ugh the company's interes
ts. Therefore, in such case
s, directors have a duty t
o negotiate and decide wit
h the acquirer on the acq
uisition consideration and
other acquisition terms wi
th the care of a prudent
manager, aiming to promo
te the common interests o
f shareholders.

+ In cases of reorganization

between parent and subs
idiary companies, when o
ne party company(the con
trolling company, referred

to as Company A) exercis
es voting rights at the sh
areholders' meeting of the
other party company (the
subordinate company, ref
erred to as Company B),

and as a result, the reorg
anization 1s approved at a
price grossly unfair to C
ompany B's shareholders,

Company B's shareholders
may request the cancella
tion of the shareholders'

meeting resolution. This 1
s because the resolution

was passed through the e




xercise of voting rights by
a person with a special 1
nterest, resulting in a gro
ssly unfair resolution.Ther
efore, even before a judg
ment revoking the resolut
ion becomes final, Compa
ny B's shareholders shoul
d be able to seek provisio
nal disposition (Article 23,
Paragraph 2 of the Civil

Preservation Act) to stop

the reorganization by mak
ing both the resolution re
vocation lawsuit and the 1
njunction lawsuit against

the reorganization based o
n violation of law (lack of
general meeting resolutio
n) - which becomes possib
le if the lawsuit is grante
d - the subject matter of

the main action.

Tokyo High Co
urt Decision, Ap
ril 17, 2013, Ha
nrel Jiho No. 2
190, p. 96 (Rex
Holdings Case)

3

Septemb
er 1, 201

Hanrei Ji
hosha Co.,
Ltd.

+ Directors bear a duty to

ensure a fair transfer of c
orporate value during an
MBO as part of their fidu
ciary duty of care (fair va
lue transfer obligation). E
ven if the decision to con
duct an MBO itself is bas
ed on reasonable manage
ment judgment, if the acq
uisition price does not pro
perly reflect corporate val
ue and thereby undermin
es a fair transfer of corpo
rate value among shareho
Iders, there is room to rec

ognize a breach of the fid




uciary duty of care by the
directors.

Exhib
it 15

Osaka High Co
urt Decision, Oc
tober 29, 2015,
Hanrei Jiho No.

2285, p. 117
(Charle Case)

Co
py

April 2
1, 2016

*The fair price of shares p

remised on an MBO consi
sts of: (i) the value share
holders would have enjoye
d had the MBO not occur
red (the "value if not for
the MBO"), and (ii) the p
ortion of the value expect
ed to increase due to the
MBO that shareholders s
hould receive (the "increm
ental value allocation pric
e").

* The fairness of the share

price must be determine
d through fair procedures,
such as guaranteeing sh
areholders an appropriate
opportunity to make judg
ments, eliminating arbitra
riness in negotiations bet
ween the target company
and the acquirer, ensurin
g opportunities for compet
ition with parties other th
an the proposed acquirer
in the tender offer, and t
aking measures to elimina
te coercion against genera
1 shareholders to the grea
test extent possible.

Exhib
it 16

Tokyo High Co
urt Decision Oct
ober 31, 2024 R
eference Edition

Shoji Homu N
0. 490, p. 95 (F
amilyMart Case)

Co
py

R7.1.25

Ibid.
Shoji Hom
u Co., Ltd.

+ The "fair price" of shares

in a two-stage transactio
n involving a tender offer
and a share consolidation
consists of the price the s
hares would have had if t
he two-stage transaction

10




had not occurred (the "pri
ce if not for the transacti
on") and the portion of th
e synergy effects and othe
r increases in corporate v
alue generated for the cor
poration by the two-stage
transaction that sharehold
ers should enjoy (the "inc
remental value distributio
n price"), etc.

Exhib
it 17

M&A Law Enc
yclopedia (Part
II) [Fully Revise
d Edition] (Shojih
omu, 2019)

(pp. 540-553)

Co
py

January
30, 2019

Nishimura
& Asahi L
aw Office

+ Even when referring to t

he obligation to transfer f
air value to shareholders,

the focus should be on th
e directors' actions aimed

at achieving a fair value

transfer, not merely on th
e fact that a fair value tr
ansfer occurred as a resul
t (Directors bear an oblig
ation to implement fair pr
ocedures (fair procedure i
mplementation obligation)

on the premise that the f]
airness of the share price

1s left to the judgment of

shareholders).

* Given that the Rex Holdi

ngs and Charle case rulin
gs focused on the inheren
t conflicts of interest and
information asymmetry in
MBOs, it is undisputed th
at the principles of these
rulings also apply to tran
sactions like a parent com
pany's conversion of a list
ed subsidiary into a wholl
y-owned subsidiary. Such

11



transactions share the sa
me structural problems as
MBOs and involve a par
ticularly acute conflict of 1
nterest between controllin
g shareholders and minori
ty shareholders.(The scope
extends to cases like the
present one, where the co
ntrolling shareholder and
the tender offeror jointly
determine the terms of th
e series of transactions ,
resulting in a sharp confli
ct of interests between th
e controlling shareholder
and minority shareholder
s) etc.

Exhib
it 18

"Guidelines on
Fair M&A Pract
ices: Toward En
hancing Corpora
te Value and E
nsuring Shareho
Ider Interests"
(Fair M&A Gui
delines)

(Excerpt)

Co
py

June 2
8, 2019

Ministry o
f Economy,
Trade and

Industry

+ When the fairness safegua

rds outlined in Chapter 3
of the Fair M&A Guidelin
es are effectively impleme
nted, it is expected that t
he transaction terms agre
ed upon by the parties wi
11 be more likely to be re
spected in court reviews o
f "fair price." Furthermor
e, it i1s generally assumed
that no breach of the dire
ctors' duty of care and loy
alty will be recognized.(W
hether the transaction pri
ce was determined after t
he fairness safeguards out
lined in Chapter 3 of the
Fair M&A Guidelines wer
e effectively implemented
1s a key consideration wh
en determining the existe

12




nce of a breach of directo
rs' fiduciary duties.)

+ Fairness safeguards requi

re measures such as esta
blishing majority or minor
ity conditions and elimina
ting coercive elements.

Exhib
it 19

"Guidelines for
Corporate Acqui
sitions: Toward
Enhancing Corp
orate Value and

Ensuring Shar
eholder Interest
s" (Acquisition
Guidelines)

(Excerpt)

Co
py

August
31, 2023

Ibid.

* By referring to and acting

in accordance with the b
est practices presented in
these Guidelines, it is ex
pected that the risk of dir
ectors violating their fiduc
iary duties of care and lo
yalty will be reduced, and

that transaction terms a
greed upon between the p
arties will be more likely
to be respected (whether t
he best practices presente
d in the Acquisition Guid
elines were followed will
be an important considera
tion when determining th
e existence of directors' fi
duciary duties of care and

loyalty).

*Depending on the nature

of the acquisition, its coer
cive nature may distort s
hareholders' rational decis
ion-making, potentially all
owing acquisitions that da
mage corporate value to p
roceed.

Exhib
it 20

Book: Library:
Modern Legal S
tudies = B16 Fi
nancial Instrum
ents and Excha

Co
by

April 2
5, 2023

Hidefusa 1
ida

 Where a tender offeror e

nters into a transaction (s
ide deal) with a sharehold
er of the target company
concerning matters other

13




nge Act (Shinsei
-sha, 2023)
(pp. 264-267)

than the tender offer, and

the terms of such side d
eal are favorable to that
shareholder, this may, in
substance, raise issues 1n
relation to the regulation
of uniformity of purchase
price.

Exhib| YAHOO! JAPA| C o| Februar| LINE Yah| ‘The closing price of the d
it 21-1|N Finance webp|py |y 16, 200/oo Corporat| ebtor's stock has consisten
age titled "Yuta 6 ion tly exceeded 3,024 yen sin
ka Giken Co., L (Output ce August 29, 2025, when
td. Stock Price Date) the timely disclosure reg
Time Series / C arding the planned tender
redit Balance Ti offer endorsement was p
me Series" ublished. Even the closing
price on February 5, 202
6, the day before the debt
or made its endorsement
statement and application
recommendation on Febru
ary 6, 2026, was 3,105 ye
n.
Exhib| Ibid. Ibi| Ibid. Ibid. Ibid.
it 21-2 d.
Exhib| Ibid. Ibi| Ibid. Ibid. Ibid.
it 21-3 d.
Exhib| Ibid. Ibi| Ibid. Ibid. Ibid.
it 21-4 d.
Exhib| Ibid. Ibi| Ibid. Ibid. Ibid.
it 21-5 d.
Exhib| Ibid. Ibi| Ibid. Ibid. Ibid.
it 21-6 d.
Exhib| Listing Rules f| C o| July 22, Tokyo Sto| * Under Article 441, Parag
it 22 |or Securities (T [py | 2025 ck Exchang| raph 1(2) of the Tokyo St
okyo Stock Exch (Effectivle ock Exchange Securities L
ange ) e Date) isting Regulations or Artic
(Excerpt) le 441-2, Paragraph 1(1),

it is necessary to obtain o
pinions regarding whether

14




the matter 1s "fair to ge
neral shareholders" or "no
t disadvantageous to mino
rity shareholders."

Exhib
it 23

Revised Conten
t of the "Guideb
ook for Timely
Disclosure of Co
rporate Informa
tion"

(Excerpt)

Co
py

July 20
25

Ibid.

* Regarding the content of

the opinion on “fairness
to general shareholders”
mentioned above, it must

include statements on: QO
the appropriateness of t
@ the fa
irness of the transaction
and @ the fairne

ss of the procedures.

he transaction,

terms,

* Regarding @ Fairness of

When j
udging the fairness of a

Transaction Terms:
transaction, the fundamen
tal perspective is whethe
r “the transaction ensure
s that the increase in co
rporate value is fairly d
istributed to general sha
reholders.”

Exhib
it 24

"Minutes of th
e 9th Meeting,
Phase 2 of the
Study Group on

the Protection
of Minority Sha
reholders in Su
bsidiary Listed
Companies"

(Excerpt)

Co
by

January
26, 2016

Ibid.

* Regarding opinions on "b

eing fair to general share
holders" or "not being dis
advantageous to minority
shareholders" in the conte
xt of protecting minority s
hareholders during privati
zation scenarios like MBO
s, the perspective has bee
n revised. It is no longer
based on passive opinions
such as " DR EIT L -
TR TARFTIEZR Y " (sin
ce a certain premium is a
ttached, it 1s not disadvan
tageous to minority share

15




holders). Instead, it now s
eeks opinions on "being fa
ir to general shareholders
" from the standpoint of
whether the transaction e
nsures that the increase 1
n corporate value is fairly
distributed to general sh
areholders.

Exhib
it 25

Book: 'The La

w of Joint-Stock
Companies [9th
Edition]" (Yuhi
kaku, 2024)

(pp. 930-933)

Co
py

April 3
0, 2024

Kenjiro E
gashira

* When a resolution deeme

d "grossly unreasonable"
(Article 831(1)(iii) of the
Companies Act) is passed
due to the exercise of voti
ng rights by a person wit
h a special interest, this
constitutes grounds for pr
ohibiting the reorganizatio
n. The circumstances surr
ounding the 2014 amend
ment to the Companies A
ct do not negate this und
erstanding (similarly, it al
so constitutes grounds for
prohibiting a share consol
idation).

Exhib
it 26

Paper "Injuncti
ons Against Tra
nsfer of Subsidi
ary Shares and
Reorganization"
(included in Ka
nda Hideki (e
d.), Detailed Ex
planation of Iss
ues: 2014 Amen
dment to the C
ompanies Act (S
hojihomu, 2015))

Co
by

June 1
5, 2015

Gaku Mat
sunaka

* There are sufficient grou

nds to interpret that at le
ast a violation of part of
the laws and regulations
concerning general meetin
g resolutions constitutes a
"violation of laws and re
gulations" under Article 7
84-2(1) of the Companies
Act (similar arguments ap
ply to violations of laws a
nd regulations under Arti
cle 182-3 of the Companie
s Act).

16




* Where a reorganization p
roposal involving a control
ling shareholder holding o
ver two-thirds of the voti
ng rights (including the a
cquisition of class shares
with a call provision wher
e only such controlling sh
areholders remain as shar
eholders, or a share conso
lidation) is grossly unfair,
1t can be interpreted that
a situation under Article
831(1)(ii) of the Compani
es Act already exists, allo
wing for an injunction to
be sought prior to the res
olution.

Exhib
it 27

Paper "Organiz
ational Restruct
uring, etc." (Incl
uded in Jurist
No. 1472)

Co
py

Septemb
er 25, 20
14

Masafumi
Nakahigash
1

"

+ Whether a resolution is
grossly unfair" due to a s
pecial interest shareholder
should be determined by
examining the nature and
extent of the structural c
onflict of interest and the
adequacy of measures to

avoid such conflicts. There
fore, it 1s not necessary t
o determine a fair price; 1
f measures to avoid confli
cts of interest are insuffic
ient, the resolution may b
e deemed grossly unfair,

etc.

Exhib
it 28

Book: 'M&A La
w: Series [2nd

Edition]' (Yuhik
aku, 2022)

(pp. 516-519)

Co
py

Decemb
er 25, 20
22

Mori Ham
ada & Mat

sumoto La
w Office

+ The fact that the cash-ou
t consideration and the a
mount of money delivered
as are significantly lower
than the fair market valu
e of the target company's

17




shares may constitute gro
unds for rescinding the sh
areholders' meeting as a "
grossly unfair resolution,"

etc.

Exhib| Tokyo District | C o] Decembe| Hanrei Ti| Ibid.
it 29 |Court Decision, |[py |[r 25, 2010/mes Co.
September 6, 20
10, Hanre1 Tais
ho No. 1334, p.
117 (Internet N
umber Case)
Exhib| Consolidated Fi| C o| May 13, | Debtor + The Debtor projected in t
it 30 |nancial Results |py [2025 he Summary of Financial
for the Fiscal Y Results for the Fiscal Yea
ear Ended Marc r Ended March 2025 that
h 2025 [IFRS] operating profit would inc
(Consolidated) rease from ¥6,347 million
(consolidated results for t
he fiscal year ended Marc
h 2025) to ¥6,800 million
(consolidated forecast for t
he fiscal year ending Mar
ch 2026), etc.
Exhib| Third Quarter | C o| February[Debtor * The Debtor's aforementio
it 31 |Financial Result|py | 16, 2026 ned operating profit forec

s for the Fiscal
Year Ending M
arch 2026 [IFR
S] (Consolidate
d)

ast was maintained in th
e Third Quarter Financial
Results for the Fiscal Ye
ar Ending March 2026 da
ted February 6, 2026.
- The Debtor's net cash (ca
sh and cash equivalents)
on the consolidated balanc
e sheet as of December 3
1, 2025, was approximatel
y ¥45.5 billion (¥45,544
million), etc.
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