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Note: This document has been translated from a part of the Japanese original for reference purposes only. In the event of any 

discrepancy between this translated document and the Japanese original, the original shall prevail. 
 

Securities Code: 4112 
June 3, 2026 

(Start date of measures for electronic provision: May 21, 2026) 
To our shareholders: 

Yuto Matsumoto 
President 
Hodogaya Chemical Co., Ltd. 
1-9-2 Higashi-Shimbashi, Minato-ku, Tokyo 
 

Notice of the 168th Annual General Meeting of Shareholders 
 

We are pleased to announce the 168th Annual General Meeting of Shareholders of Hodogaya Chemical Co., Ltd. (the 
“Company”), which will be held as indicated below. 
When convening this General Meeting of Shareholders, the Company takes measures for providing information that 
constitutes the content of reference documents for the general meeting of shareholders, etc. (items for which measures 
for providing information in electronic format are to be taken) in electronic format, and posts this information on the 
Company’s website. Please access the Company’s website by using the internet address shown below to review the 
information. 
 
The Company’s Website: https://www.hodogaya.co.jp/english/investors/ir_library/convocation/ 
 
Website providing informational materials for the general meeting of shareholders: https://d.sokai.jp/4112/teiji/ (in 
Japanese) 
 
If you will not be attending this General Meeting of Shareholders in person, you may exercise your voting rights 
beforehand either in writing, via Smart Vote, or via the Internet. Please review the Reference Documents for the 
General Meeting of Shareholders and exercise your voting rights no later than 5:45 p.m., Tuesday, June 23, 2026 
(Japan standard time). 
 
1. Date and Time: Wednesday, June 24, 2026 at 10:00 a.m. (Reception starts at 9:00 a.m.) 
2. Venue: Main hall, 2nd floor, The Industry Club of Japan 

1-4-6 Marunouchi, Chiyoda-Ku, Tokyo 
 

3. Purpose of the Meeting 
Matters to be reported: 

1. The Business Report and the Consolidated Financial Statements for the 168th fiscal year (from April 1, 2025 
to March 31, 2026), and the results of audits of the Consolidated Financial Statements by the Financial 
Auditor and the Audit & Supervisory Committee 

2. The Non-consolidated Financial Statements for the 168th fiscal year (from April 1, 2025 to March 31, 2026) 
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Matters to be resolved: 
Proposal No. 1 Continuation of Countermeasures Against Large-Scale Purchases of the Company’s 

Shares, etc. (Takeover Response Policy) 
Proposal No. 2 Election of Three Directors (Excluding Directors Who Are Audit & Supervisory 

Committee Members) 
 
 
Matters Decided Regarding the Convocation 
- For this General Meeting of Shareholders, we have decided to deliver paper-based documents stating the items subject to measures 

for electronic provision to shareholders who have requested delivery of paper-based documents, but the following items are not 
included in the paper-based documents to be delivered to shareholders in accordance with laws and regulations and Article 16, 
paragraph 2 of the Company’s Articles of Incorporation. 
- “Principal Offices, Plants and Laboratories,” “Status of Employees,” “Principal Lenders,” “Initiatives for Sustainability,” “Status 

of Financial Auditor,” “Matters Concerning Shares,” “Enhancement and Strengthening of Corporate Governance,” “Systems to 
Ensure Appropriateness of Operations,” and “Basic Policies Regarding the Way a Person is to Control the Determination of 
Financial and Business Policies of the Company” of the Business Report 

- “Consolidated Statement of Changes in Equity” and “Notes to Consolidated Financial Statements” of the Consolidated Financial 
Statements 

- “Non-consolidated Statement of Changes in Equity” and “Notes to Non-consolidated Financial Statements” of the Non-
consolidated Financial Statements 

- “Accounting Audit Report on Consolidated Financial Statements,” “Accounting Audit Report on Non-consolidated Financial 
Statements,” and “Audit Report of the Audit & Supervisory Committee” 

The Audit & Supervisory Committee and the Financial Auditor have audited the documents subject to audit, including the above 
matters. 

- If revisions to the items subject to measures for electronic provision arise, a notice of the revisions and the details of the items before 
and after the revisions will be posted on each of the websites where the information is posted. 

- When exercising voting rights by mail (in writing), if you submit the form without indicating your approval or disapproval for each 
proposal, it will be deemed that you indicated your approval. 

- If you exercise your voting rights in duplicate both by mail (in writing) and via the internet, the Company will only deem your 
exercise via the internet valid. 

- If you exercise your voting rights via the internet more than once, the last exercise shall be deemed to be valid. 
 

The Company’s Website: https://www.hodogaya.co.jp/english/ 
 
Guide to the Exercise of Voting Rights 
Attending the meeting in person 
Please bring the voting form sent with this notice to the meeting and submit it to the reception desk on the day of the 
meeting. 
Date and Time: Wednesday, June 24, 2026, at 10:00 a.m. (JST) 
Venue: Main hall, 2nd floor, The Industry Club of Japan 
Exercise of voting rights by mail (in writing) 
Please indicate your approval or disapproval of the proposals in the voting form sent with this notice to the meeting 
and then return the form to the Company. 
* Please use the “Voting form writing protection sticker.” 
Deadline for Exercising Voting Rights: Received by 5:45 p.m. on Tuesday, June 23, 2026 (JST). 
Exercise of voting rights by Smart Vote or the internet 
Please access the website (https://soukai.mizuho-tb.co.jp/) via a smartphone or computer, and enter your vote of 
approval or disapproval of each proposal by using the voting right exercise code and password shown on the voting 
form sent with this notice to the meeting and following on-screen instructions. 
Deadline for Exercising Voting Rights: All data entry to be completed no later than 5:45 p.m. on Tuesday, June 23, 
2026 (JST). 
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Reference Documents for General Meeting of Shareholders 
 

Proposal No. 1 Continuation of Countermeasures Against Large-Scale Purchases of the Company’s Shares, etc. 
(Takeover Response Policy) 

 
Hodogaya Chemical Co., Ltd. (hereinafter, the “Company”) obtained the approval from the shareholders of the 
Company at the 156th Annual General Meeting of Shareholders held on June 26, 2014 to introduce “Plan for 
Countermeasures Against Large-Scale Purchases of Company’s Shares, etc. (Takeover Response Policy),” and 
subsequently obtained the approval to continue the Plan for Countermeasures Against Large-Scale Purchases of 
Company’s Shares, etc. (Takeover Response Policy) at the 159th Annual General Meeting of Shareholders held on 
June 28, 2017, the 162nd Annual General Meeting of Shareholders held on June 24, 2020, and the 165th Annual 
General Meeting of Shareholders held on June 27, 2023 (hereinafter, the “Current Plan”). However, the Current Plan 
will expire at the conclusion of this Annual General Meeting of Shareholders. 
In light of changes in the social and economic circumstances, trends in the practice of Takeover Response Policy, 
etc., including those changes and trends since the Current Plan was introduced, the Company has conducted a review 
of the Current Plan from the perspective of securing and enhancing the corporate value and the common interest of 
its shareholders, to consider the merits of continuing the Current Plan and the need to make any revisions. 
As a result, the Company has determined that, even at present, it is necessary to maintain a framework for deterring 
harm to the Company’s corporate value or the common interests of its shareholders, because the possibility remains 
that large-scale acquisitions of the Company’s shares, etc. that do not benefit the Company’s corporate value in the 
medium to long term or the common interests of its shareholders may be carried out. 
The Company decided, at the Board of Directors Meeting held on May 15, 2026, to continue the countermeasures 
regarding large-scale purchases of the Company’s shares as set forth below, with partial amendment (the Current 
Plan after amendment hereinafter referred to as the “Plan”), under the “Basic Policies Regarding the Way a Person 
is to Control the Determination of Financial and Business Policies of the Company,” and as an initiative to secure 
and enhance the Company’s corporate value and the common interests of its shareholders by preventing abusive 
acquisitions, etc. of the Company in advance. 
In continuing the Plan, the Company has made partial amendments to the details below in light of recent court 
precedents and practical developments concerning takeover response policies, but there is no change to the basic 
scheme of the Plan. 
(i) In cases where the Large-Scale Purchase Rules are not complied with, the Plan now includes the possibility of 

exercising countermeasures by resolution of the Board of Directors as an exception, although the general rule 
is to obtain a resolution at a general meeting of shareholders. 

(ii) A new category has been added to the types of “cases where it is recognized that significant harm would be 
caused to the corporate value of the Company, and in turn to the common interest of the shareholders of the 
Company” (Attachment 5). 

(iii) In addition, some words and phrases were revised and reworded. 
 
The shareholders are hereby requested to approve the continuation of the Plan in accordance with the provision of 
Article 19 of the Articles of Incorporation of the Company. 
 
The Plan has the following features: 
1. In order to prevent abusive exercise, etc. of the Plan by the Company’s Board of Directors, the Independent 

Committee, composed of members who are independent of management involved in business execution of the 
Company, shall make recommendations to the Board of Directors as to whether or not the Purchaser is complying 
with the Plan, among others, and the Board of Directors shall respect to the maximum extent any 
recommendation made by the Independent Committee. 

2. Even when the Purchaser complies with the Large-Scale Purchase Rules, if the Large-Scale Purchase is 
recognized as significantly harming the Company’s corporate value and, in turn, the common interests of the 
Company’s shareholders, the Company’s Board of Directors shall decide whether or not to exercise 
countermeasures based on the intent of shareholders at a general meeting of shareholders. The Board of Directors 
of the Company shall respect to the maximum extent the recommendations of the Independent Committee when 
making a determination as to whether or not the Large-Scale Purchases would significantly harm the Company’s 
corporate value and, in turn, the common interests of its shareholders. 
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3.  In cases where the Board of Directors of the Company judges that the Purchaser is not complying with the 
Large-Scale Purchase Rules, the Board of Directors shall convene a general meeting of shareholders and submit 
thereto a proposal regarding the exercise of the countermeasures. However, if the Board of Directors determines 
that it is impossible or difficult to hold a general meeting of shareholders prior to the commencement of the 
Large-Scale Purchases, the Company may, regardless of the specific method of the purchase, exercise the 
countermeasures by resolution of the Board of Directors for the purpose of protecting the Company’s corporate 
value and, in turn, the common interests of its shareholders, and thereby counter the Large-Scale Purchases. 
When making a determination as to whether it is impossible or difficult to hold a general meeting of shareholders 
before the Large-Scale Purchases are carried out, the Board of Directors shall respect to the maximum extent the 
recommendations of the Independent Committee. 

4. In order to prevent the abuse of exercise, etc. of the Countermeasures by management, the Company has specified 
in advance the types of “cases where it is recognized that significant harm would be caused to the corporate value 
of the Company, and in turn to the common interests of the shareholders of the Company.” 

5. The legal rights and economic interests of the shareholders of the Company, other than those of entities deemed 
inappropriate according to the Company’s Basic Policies, shall not be infringed upon by the exercise of 
Countermeasures. 
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I. Basic Policies Regarding the Way a Person is to Control the Determination of Financial and Business Policies 
of the Company 
The strength of the Company group (the “Group”) lies in the highly specialized abilities of each of the Group 
companies in their respective field, such as in Functional Colorants, Specialty Polymers, Basic Chemicals, 
Agro-Science and Logistics. 
Within the Group, each company has a tripartite structure consisting of R&D, production and sales departments, 
responding to the many and varied requests of customers and leveraging unique technology and network to 
consistently provide high-quality products and services. 
This in turn has led to favorable perceptions for the Group as a whole, and to building strong relationships of 
mutual trust with customers. 
In order to further enhance such strength of the Group, we will continue with our efforts as a Group to maintain 
advantages in cost competitiveness, profitability, and resiliency to risks. 
 
In Growth Businesses and Cultivation Businesses, we will weigh the allocation of management resources so as 
to further reinforce and expand the businesses. 
In addition, by further expanding applications of technologies and know-how in the areas in which we excel, 
centered on organic composites, we will promote the shift of the Group as a whole towards higher functionality 
and higher added value, in order to provide products and services that will increase customer satisfaction. 
 
We believe that, in addition to demonstrating in this way the synergistic effects between Group companies 
focused on specialized technology in their respective fields, aiming to become a corporate group that creates 
high functionality and high added value by expanding applications of our expert technologies and know-how 
will contribute to the common interest of the Company and shareholders, as well as enhancing corporate value. 
 
Accordingly, it is our view that a person who controls the determination of financial and business policies of 
the Company must fully understand its corporate philosophy and the source of its corporate value, and must 
aim to secure and enhance both the corporate value of the Company and in turn the common interest of its 
shareholders. 
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II. Measures to help implementation of the Basic Policies 
In 2026, the Company will celebrate its 110th anniversary. 
We, the Hodogaya Chemical Group, take our unwavering Management Philosophy, our Purpose as our reason 
for being, and our Vision as our target corporate image as the starting point for our daily activities, and aim to 
realize a sustainable planet and society. 
“We will provide value to all stakeholders by pursuing economic profits in tandem with solving social issues.” 
With this determination in our hearts, the entire Group we will advance together to create the next 100 years 
with our own hands. 
 
Management Philosophy, Purpose, Vision (Target Corporate Image) 

 
 
 

 
  

*Honpo Koshi: Rather than following in the footsteps of others’ success, we always stay 
one step ahead of others and boldly take on new businesses. We ourselves 
become the first arrow (the pioneer).

Through constant innovation of chemical technology, 
we will provide high-quality products and services throughout the world and contribute to 

the creation of an environmentally conscious society.

Management Philosophy

Your Dream is Our Business

PURPOSE 
“Refining Originality, Co-creating the Future: 
With our pioneering DNA of Honpo Koshi, we 
create value and turn dreams into reality”

VISION
(Target Corporate Image)
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Based on the results of the previous mid-term management plan “SPEED 25/30 - Phase 1,” rather than 
positioning the next five years as Phase 2, which would be a mere extension of the existing plan, we have 
renewed our approach and formulated a new five-year mid-term management plan “CODE/CHORD 2030” 
covering fiscal years 2026 through 2030. 
We have divided the five-year period into three years of transformation and two years of harvest, and in the 
first three years, we will boldly execute strategies that include discontinuous growth, after which we will 
transition to the harvesting phase. 
The Group will continue to contribute to the creation of an environmentally conscious lifestyle culture. 
 
New Mid-Term Management Plan 
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III. Measures to prevent decisions on financial and business policies of the Company from being controlled by 
inappropriate parties in the context of its Basic Policies 
1. Purpose of the Plan 

The Company will continue the Current Plan for the purpose of ensuring and enhancing the corporate value 
of the Company and ultimately the common interests of its shareholders by promptly and accurately taking 
appropriate countermeasures against large-scale purchases that could harm them. This approach is in 
accordance with the Basic Policies set out in Section Ⅰ above and is also necessary for promoting the 
initiatives described in Section II. 
Based on such recognition, the Company determined to renew the Current Plan as a framework in the event 
that large-scale purchases defined in 2. 1) is conducted for judgment by the shareholders on whether or not 
such large-scale purchases are detrimental to the Company’s corporate value and the common interests of 
shareholders; provision of necessary information on the large-scale purchases beforehand to enable the 
Board of Directors to negotiate with the Purchaser as defined in 2. 1) on the shareholders’ behalf; and the 
securing the time necessary for evaluation, examination, negotiation, formation of opinion and formulation 
of an alternative proposal. 

2. Details of the Plan 
Procedures related to the Plan are as described in “Overview of Takeover Response Policy” in Attachment 
2, however this is a reference document created for the sake of convenience and with the aim of assisting 
shareholders in their understanding of the Plan. A detailed explanation is as follows: 
1) Purchases subject to countermeasures 

Countermeasures based on the Plan may be applied in cases that fall under (1), (2) or (3) or any 
similar action (excluding such actions the Company’s Board of Directors have approved in advance. 
Such actions will hereinafter be referred to as “Large-Scale Purchases” and a party who makes or 
intends to make Large-Scale Purchases alone or jointly in concert with other parties will hereinafter 
be referred to as “Purchaser”). 
(1) Purchases of shares, etc. issued by the Company (Note 1) resulting in the ownership ratio of 

shares, etc. (Note 2) of the purchaser reaching or exceeding 20% 
(2) Tender offers for shares, etc. issued by the Company (Note 3), which would result in the 

ownership ratio of shares, etc. (Note 4) of the tender offerer and the ownership ratio of shares, 
etc. of specially related parties (Note 5) of the tender offerer reaching or exceeding 20% 

(3) Regardless of whether the actions stipulated in (1) or (2) above are carried out, any agreement 
or action by a specific shareholder of the Company with another shareholder of the Company 
(includes multiple shareholders; the same applies hereinafter in (3).) that results in the other 
such shareholder becoming a joint holder of the specified shareholder, or any actions (Note 7) 
between such specified shareholder and other shareholder that establishes a relationship where 
one substantially controls the other or where such shareholders act jointly or in concert (Note 
6) (However, this is limited to cases where the total ownership ratio of shares or total ownership 
ratio of shares, etc. issued by the Company of such specified shareholder and other shareholder 
reaching or exceeding 20%)  

 
Notes: 1. “Shares, etc.” means “Share Certificates, etc.” as defined in Article 27-23, Paragraph 1 of the Financial 

Instruments and Exchange Act. 
2. “Ownership ratio of shares, etc.” means the “Ownership Ratio of Share Certificates, etc.” as defined in 

Article 27-23, Paragraph 4 of the Financial Instruments and Exchange Act. 
The same shall apply hereinafter, but in calculating the ownership ratio of shares, etc., 
(1) “Specially Related Parties” as defined in Article 27-2, Paragraph 7 of the Financial Instruments and 
Exchange Act, and (2) investment banks, securities companies, and other financial institutions that have 
concluded financial advisor agreements with specific shareholders of the Company, as well as tender-
offer representatives and underwriting securities companies (hereinafter, “contracted financial 
institutions, etc.”) of Large-Scale Purchasers, shall be deemed joint holders with specific shareholders 
of the Company. 
Moreover, in calculating the ownership ratio of shares, etc., with regard to the total number of shares 
issued by the Company, the most recent number disclosed by the Company can be referenced. 

3. “Shares, etc.” means “Shares Certificates, etc.” as defined in Article 27-2, Paragraph 1 of the Financial 
Instruments and Exchange Act. 
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4. “Ownership ratio of shares, etc.” means the “Ownership Ratio of Share Certificates, etc.” as defined in 
Article 27-2, Paragraph 8 of the Financial Instruments and Exchange Act. 
The same shall apply hereinafter, but in calculating the ownership ratio of shares, etc., with regard to 
the total number of voting rights, the most recent number disclosed by the Company can be referenced. 

5. “Specially related party” means “Specially Related Party” as defined in Article 27-2, Paragraph 7 of the 
Financial Instruments and Exchange Act. 
However, the parties set forth in item (i) of that paragraph shall exclude those who are prescribed in 
Article 3, Paragraph 2 of the Cabinet Office Ordinance on Disclosure Required for Tender Offer for 
Share Certificates, etc. by Person Other than Issuer. 
Also, (1) joint holders and (2) contracted financial institutions, etc. shall be deemed as specially related 
parties of the specific shareholders of the Company. 
The same shall apply hereinafter unless otherwise prescribed. 

6. The determination of whether or not a “relationship between a specified shareholder and other 
shareholder where one substantially controls the other or where such shareholders act jointly or in 
concert” was established is based on the formation of new investment relationships, business alliance 
relationships, transaction and contract relationships, interlocking directorate relationships, funding 
relationships, credit relationships, substantial interests in shares of the Company through derivatives 
and stock lending, etc., as well as direct and indirect effects of such specified shareholder group and 
other shareholders on the Company. 

7. Whether or not actions stipulated in (3) above have occurred will be rationally determined by the 
Company’s Board of Directors (such determination will respect to the fullest extent possible the 
recommendations of the Independent Committee.). The Company’s Board of Directors may, to the 
extent necessary for the determination of whether such actions stipulated in (3) above have occurred, 
request that the Company’s shareholders provide necessary information. 

 
2) Establishment of the Large-Scale Purchase Rules (The details of the Large-Scale Purchase Rules are 

as follows.) 
(1) Submission of Purchaser’s Statement 

In cases where a Purchaser is attempting to conduct a Large-Scale Purchase, they must first 
submit to the Representative Director and President of the Company a Purchaser’s Statement, 
in Japanese, stating that it will comply with the Large-Scale Purchase Rules and including the 
following information: 
(i) Outline of the Purchaser 

a) Name and address or location of offices 
b) Law governing the incorporation 
c) Name of representative 
d) Contact details in Japan 
e) Purpose and business description of the company, etc. 
f) Major shareholders or equity holders (overview of 10 largest holders in terms of 

ownership ratio of shares or equity holding ratio) 
(ii) Overview of Large-Scale Purchases being conducted by Purchaser 

(including the class and number of shares, etc. of the Company that the Purchaser intends 
to purchase through the Large-Scale Purchases, and the purpose of the Large-Scale 
Purchases) 

(iii) The number of shares, etc. of the Company currently held by the Purchaser, and details 
of transactions by the Purchaser involving the shares, etc. of the Company during the 
period of 60 days immediately preceding the date of submission of the Purchaser’s 
Statement 

In addition, when submitting the Purchaser’s Statement, documents proving the existence of 
the Large-Scale Purchases, such as certified copies of the company registration, and copies of 
the articles of incorporation, must be attached (including a Japanese translation for those not 
originally written in Japanese). 
The Company shall, in accordance with applicable laws and regulations and the rules of 
financial instruments exchanges, disclose at an appropriate time and using an appropriate 
method, that it has received the Purchaser’s Statement, and provide information deemed 
necessary for shareholders to make a decision. 
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(2) Provision of Large-Scale Purchases Information 
The Board of Directors of the Company shall, within 10 working days (not including the first 
day) of receiving the Purchaser’s Statement, deliver to the Purchaser a list of necessary and 
sufficient information that the Purchaser is required to provide to enable shareholders of the 
Company to make a decision, and the Board of Directors of the Company to form an opinion, 
etc. (hereinafter, the “Large-Scale Purchases Information”). 
 
The Purchaser shall submit the Large-Scale Purchases Information in writing, in Japanese, and 
addressed to the Representative Director and President of the Company. 
The specifics of the Large-Scale Purchases Information vary depending on the attributes of the 
Purchaser, the details of the Large-Scale Purchases, etc., but a partial list of general items is as 
follows: 
(i) Details of the Purchaser and its associated group (including joint holders, specially related 

parties, partners (in the case of funds), and other members), including name, business 
description, career summary or corporate history, capital structure, financial details, 
history of past acquisitions and large-scale acquisitions, experience in businesses similar 
to those of the Company and the Group, past infringement, if any, of laws and regulations) 

(ii) Purpose, methods of implementation and details of the Large-Scale Purchases (including 
the value and type of consideration offered for the Large-Scale Purchases, timing of the 
Large-Scale Purchases, mechanisms of related transactions, lawfulness of the methods 
used to implement the Large-Scale Purchases, and the feasibility of the Large-Scale 
Purchases) 

(iii) Basis for the calculation of the consideration offered for the Large-Scale Purchases 
(including the assumptions and facts of the calculation; the method of calculation, 
numerical information used in the calculation, the details of and basis for the synergy 
expected to arise from the series of transactions related to the Large-Scale Purchases) 

(iv) Supporting documents explaining the source of funds for the Large-Scale Purchases 
(including the specific name of the provider of the funds [including substantial providers 
of funds], funding methods and the details of any related transactions) 

(v) Management policy, business plan, financial plan, capital policy and dividend policy for 
the Company and the Group after the execution of the Large-Scale Purchases, anticipated 
candidates for member of management subsequent to the Purchaser’s involvement in the 
management of the Company and the Group (including information related to experience 
in businesses similar to those of the Company and the Group), etc. 

(vi) Measures to be taken after the execution of the Large-Scale Purchases for the consistent 
and sustainable improvement of corporate value of the Company and the Group, and the 
common interest of shareholders (including measures to utilize the Company’s patents 
and brands, etc.) 

 
From the perspective of seeking to speed up procedures based on the Large-Scale Purchase 
Rules, the Board of Directors of the Company may, if necessary, impose a deadline on the 
Purchaser in relation to their response to the requested provision of information. 
Nevertheless, in cases where the Purchaser requests an extension on reasonable grounds, the 
deadline may be extended. 
 
The Board of Directors of the Company shall submit the information provided by the Purchaser 
to a detailed inspection, and refer to the opinions of external experts such as financial advisers, 
certified public accountants, and lawyers (hereinafter, “external experts”). 
In cases where it is subsequently judged that what is provided by the Purchaser is insufficient 
in terms of Large-Scale Purchases Information, the Board of Directors of the Company shall 
receive advice from the Independent Committee as set forth in 3) below, and after setting a 
reasonable deadline of not more than 60 days counted from the day on which the original list 
of Large-Scale Purchases Information was delivered, request that additional information should 
be provided by the Purchaser until the Large-Scale Purchases Information is deemed adequate. 
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In addition, the Board of Directors consult with the Independent Committee in cases where, 
despite the Board of Directors of the Company having requested additional information related 
to the Large-Scale Purchases Information, the Purchaser provides a reasonable explanation as 
to why some of the information cannot be provided, and also when contemplating whether or 
not the information provided by the Purchaser is adequate in terms of Large-Scale Purchases 
information. When such consultation is made, the Independent Committee shall deliberate the 
matter, with appropriate input from external experts, and make recommendations to the Board 
of Directors. 
The Board of Directors shall respect to the maximum extent any recommendation of the 
Independent Committee. 
 
Also, the Company shall, in accordance with applicable laws and regulations and the rules of 
financial instruments exchanges, and at an appropriate time and using an appropriate method, 
disclose from among the information provided by the Purchaser those items deemed necessary 
for shareholders to make a decision. 
 
In addition, if the Board of Directors determines that the provision of Large-Scale Purchases 
Information by the Purchaser has been completed, in addition to notifying the Purchaser to this 
effect (hereinafter, “notification of completion of information provision”), the Company shall, 
in accordance with applicable laws and regulations and the rules of financial instruments 
exchanges, and at an appropriate time and using an appropriate method, disclose this fact. 
 

(3) Setting the Board of Directors evaluation period 
The Board of Directors of the Company shall set either of the periods listed in (i) and (ii) below 
(in either case, the first day not included) as a period for evaluation, examination, negotiation, 
opinion formation, and development of an alternative proposal by the Board of Directors of the 
Company (hereinafter the “Board of Directors evaluation period”). 
(i) In the case of Large-Scale Purchases by means of a tender offer for all shares, etc. of the 

Company using only cash (Japanese yen) as consideration, a period of up to 60 days from 
the date on which the Board of Directors gave notification of completion of information 
provision 

(ii) In the case of any other kind of Large-Scale Purchases, a period of up to 90 days from the 
date on which the Board of Directors gave notification of completion of information 
provision 

 
During the Board of Directors evaluation period, the Board of Directors shall, based on the 
Large-Scale Purchases Information provided by the Purchaser, take advice from external 
experts as appropriate while fully evaluating and considering the Purchaser, the specific details 
of the Large-Scale Purchases, and the impact of the Large-Scale Purchases on the corporate 
value of the Company and by extension the common interest of shareholders of the Company. 
After carefully forming an opinion as the Board of Directors in relation to the Large-Scale 
Purchases, in addition to notifying the Purchaser, the Company shall, in accordance with 
applicable laws and regulations and the rules of financial instruments exchanges, and at an 
appropriate time and using an appropriate method, disclose this opinion. 
 
In addition, the Company may negotiate with the Purchaser regarding conditions and methods, 
etc. of the Large-Scale Purchases, as necessary, and the Board of Directors may additionally 
present an alternative proposal to shareholders of the Company. 
 
In cases where for unavoidable reasons the Board of Directors is unable to form its opinion 
during the Board of Directors evaluation period, the Board of Directors may consult with the 
Independent Committee regarding the possibility of extending the Board of Directors 
evaluation period, explaining the necessity and the rationale of the extension. Based on the 
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recommendation of the Independent Committee, the Board of Directors may extend the Board 
of Directors evaluation period by up to 30 days. 
 
In the event that the Board of Directors of the Company resolves to extend the Board of 
Directors evaluation period, the specific period thus determined, and the reason for the specific 
period being deemed necessary shall, in accordance with applicable laws and regulations and 
the rules of financial instruments exchanges, and at an appropriate time and using an appropriate 
method, be disclosed. 
 
The Purchaser may commence the Large-Scale Purchases only after the Board of Directors 
evaluation period has elapsed. 
In addition, when a General Meeting of Shareholders of the Company is held to confirm the 
will of the shareholders in accordance with 3) (4) below, the Purchaser must not begin the 
Large-Scale Purchases until the conclusion of the General Meeting of Shareholders. 
 

3) Establishing an Independent Committee and holding a General Meeting of Shareholders of the 
Company 
(1) Establishing an Independent Committee 

The Board of Directors makes the final judgment on whether or not the Large-Scale Purchase 
Rules have been complied with, whether or not to hold a general meeting of shareholders even 
when the Large-Scale Purchase Rules are complied with on the grounds that the Large-Scale 
Purchases would significantly harm the Company’s corporate value as well as the common 
interests of its shareholders, and whether it is impossible or difficult to hold a general meeting 
of shareholders before the Large-Scale Purchases are carried out in cases where the Large-Scale 
Purchase Rules are not complied with. In order to ensure objectivity and neutrality in making 
such decisions, the Company shall establish an Independent Committee as an organization 
independent of the Board of Directors of the Company. 
 
The Independent Committee shall consist of at least three members, who shall be selected by 
the Board of Directors from among experienced external parties such as outside Directors, 
lawyers, certified public accountants, distinguished academics, persons familiar with 
investment banking operations, and directors or executive officers of other companies 
(hereinafter, “outside experts”). 
The career summaries of each Committee member are as shown in Attachment 3, “Career 
Summary of the Independent Committee Members.” 
 

(2) Consultation with the Independent Committee 
The Board of Directors shall consult the Independent Committee without fail when making 
judgments as to whether or not the Large-Scale Purchase Rules have been complied with, 
whether or not to hold a general meeting of shareholders even when the Large-Scale Purchase 
Rules are complied with on the grounds that the Large-Scale Purchases would significantly 
harm the Company’s corporate value as well as the common interests of its shareholders, and 
whether it is impossible or difficult to hold a general meeting of shareholders before the Large-
Scale Purchases are carried out in cases where the Large-Scale Purchase Rules are not complied 
with. 
Also, in cases where there are doubts as to whether the Large-Scale Purchases Information 
provided by the Purchaser is adequate, or in other cases where the Board of Directors deems it 
necessary, the Independent Committee may be consulted. 
In the case of consultation, the Independent Committee may, at the Company’s expense, seek 
the opinions of external experts as necessary and appropriate, and after considering matters 
associated with the consultation, provide advice to the Board of Directors of the Company. 
 
The Board of Directors shall pay utmost respect to the recommendations of the Independent 
Committee. 
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(3) Providing information to the Independent Committee 

The Independent Committee may request the Board of Directors to provide necessary 
information such as the information provided by the Purchaser, as needed, and when such 
requests are made, the Board of Directors shall provide the information to the Independent 
Committee. 
 

(4) Holding a General Meeting of Shareholders of the Company 
In cases where the Purchaser does not comply with the Large-Scale Purchase Rules, in principle, 
the Board of Directors shall convene a General Meeting of Shareholders of the Company as 
soon as practicable. In addition, even if the Purchaser complies with the Large-Scale Purchase 
Rules, in cases where it is recognized that significant harm would be caused to the corporate 
value of the Company, and in turn to the common interest of shareholders, the Board of 
Directors shall convene a General Meeting of Shareholders of the Company as soon as 
practicable. 
 
If such General Meeting of Shareholders is held, the Purchaser must not begin the Large-Scale 
Purchases until the conclusion of such General Meeting of Shareholders. 
In the event that this proposal is approved at the General Meeting of Shareholders, the gratis 
allotment of share acquisition rights shall be carried out. 
 

4) Requirements for invoking countermeasures 
(1) In cases where the Purchaser does not comply with the Large-Scale Purchase Rules 

In cases where the Board of Directors of the Company judges that a Purchaser does not comply 
with the Large-Scale Purchase Rules, the Board of Directors shall consult the Independent 
Committee in relation to whether or not the Large-Scale Purchase Rules are being complied 
with. 
When determining whether or not the Large-Scale Purchase Rules have been complied with, 
various facts on the side of the Purchaser shall be fully assessed, and a Purchaser shall not be 
deemed as not complying with the large-scale purchase rules solely for the reason that part of 
the Large-Scale Purchases Information has not been provided. If the Purchaser does not comply 
with the Large-Scale Purchase Rules, the Board of Directors shall convene a general meeting 
of shareholders and submit thereto a proposal regarding the exercise of the countermeasures. 
However, if the Board of Directors determines that it is impossible or difficult to hold a general 
meeting of shareholders prior to the commencement of the Large-Scale Purchases, the 
Company may, regardless of the specific method of the purchase, exercise the countermeasures 
by resolution of the Board of Directors for the purpose of protecting the Company’s corporate 
value and, in turn, the common interests of its shareholders, and thereby counter the Large-
Scale Purchases. When making a determination as to whether it is impossible or difficult to 
hold a general meeting of shareholders before the Large-Scale Purchases are carried out, the 
Board of Directors shall respect to the maximum extent the recommendations of the 
Independent Committee. 
The specifics of countermeasures are as described in 5). 
 

(2) In cases where the Purchaser complies with the Large-Scale Purchase Rules 
In cases where the Purchaser complies with the Large-Scale Purchase Rules, even if the Board 
of Directors of the Company is opposed to the Large-Scale Purchases, although it expresses 
opposing opinions, presents alternative proposals, works on persuading shareholders not to sell 
their shares, etc., in principle, the countermeasures shall not be exercised against such Large-
Scale Purchases. 
The decision as to whether or not to accept the proposal of the Purchaser shall be made by each 
Shareholder of the Company after considering the details of the Large-Scale Purchases, the 
opinion, alternative proposals provided by the Board of Directors of the Company, etc. 
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However, even in cases where the Purchaser complies with the Large-Scale Purchase Rules, if 
it is recognized that the Large-Scale Purchases would cause significant harm to the corporate 
value of the Company, and in turn to the common interest of shareholders of the Company, the 
Board of Directors of the Company shall, after respecting to the maximum extent the opinion 
of the Independent Committee, convene a General Meeting of Shareholders to confirm the 
intent of shareholders regarding whether or not to exercise countermeasures, and submit at that 
General Meeting of Shareholders a proposal in relation to the gratis allotment of share 
acquisition rights, in accordance with Article 20, Paragraph 1 of the Articles of Incorporation. 
 
Specifically, in cases where the proposed Large-Scale Purchases is found to fall under any of 
the types of Cases listed in Attachment 5 “Cases where it is recognized that significant harm 
would be caused to the corporate value of the Company, and in turn to the common interest of 
shareholders,” in principle, the Large-Scale Purchases will be deemed to be one that would 
significantly undermine the corporate value of the Company and the common interest of 
shareholders of the Company. 
The specifics of countermeasures are as described in 5). 

 
5) Specifics of countermeasures 

In accordance with Article 20, Paragraph 1 of the Articles of Incorporation, the Board of Directors of 
the Company will implement such gratis allotment of Share Acquisition Rights (Article 277 of the 
Companies Act) by resolution of the Board of Directors, resolution of a General Meeting of 
Shareholders, or resolution of the Board of Directors based on authorization by resolution of a 
General Meeting of Shareholders. 

 
6) Discontinuation of countermeasures or revocation of the decision to invoke countermeasures (not 

taken), etc. 
In 5) above, in cases where, after a General Meeting of Shareholders or the Board of Directors of the 
Company has decided to devise and implement specific countermeasures, the Board of Directors 
judges that the exercise of countermeasures is no longer appropriate, such as when the Purchaser 
revokes or changes the Large-Scale Purchases, the Independent Committee shall be consulted 
regarding this judgment, and after giving due consideration to its recommendation, the 
countermeasures may be discontinued or revoked (not taken). 
 
After carrying out a gratis allocation of Share Acquisition Rights, if the Purchaser revokes or changes 
the Large-Scale Purchases, causing the Board of Directors of the Company to judge that the exercise 
of countermeasures is no longer appropriate, the Independent Committee shall be consulted. After 
the recommendation of the Independent Committee, the Board of Directors may, up to the date on 
which the Share Acquisition Rights come into effect, abort the gratis allotment of Share Acquisition 
Rights. The Company shall be able to terminate the countermeasures by means of acquiring the Share 
Acquisition Rights without contribution up until the day immediately preceding the start date of the 
exercise period. 
 
In cases where the countermeasures are terminated or revoked (not taken) in this way, the Company 
shall, in accordance with applicable laws and regulations and the rules of financial instruments 
exchanges, and at an appropriate time and using an appropriate method, disclose this decision with 
items which the Independent Committee deems necessary. 

 
7) Effective period, abolition, and change of Takeover Response Policy 

The effective period of the Plan is to expire at the conclusion of the 171st Annual General Meeting 
of Shareholders of the Company, scheduled to be held in June 2029. 
In addition, even before the expiration of the effective period, in cases where  
(1) the Plan is not approved at this Annual General Meeting of Shareholders of the Company, or  
(2) a proposal to abolish or amend the Plan is approved at a General Meeting of Shareholders of the 
Company, or  
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(3) the Board of Directors approves a resolution to abolish or amend the Plan,  
the Plan may be abolished or amended at that point in time. 

 
3. Rationality and fairness of the Plan 

1) The Plan respects Shareholders’ intention. 
This Plan shall continue upon approval of the shareholders at this General Meeting of Shareholders. 
If the shareholders do not approve the resolution, the Plan shall not continue. Therefore, the opinions 
of the Company’s shareholders shall be fully respected at the introduction, alteration, and 
abolishment of the Plan. 
Also, even before the expiration of the effective period for the Plan, we will consider updating the 
Plan as necessary, based on revisions to relevant laws and regulations, but for substantial changes or 
abolition, we will consult with a general meeting of shareholders in the form of a proposal. 
 
Because the term of office of Directors of the Company (excluding Directors who are Audit & 
Supervisory Board Members) is one year, even during the effective period for the Plan, the will of 
shareholders with regard to the continuation of the Plan shall be reflected through the exercise of 
voting rights in relation to proposals to elect Directors at the Annual General Meeting of Shareholders. 

 
2) The Plan satisfies the requirements of the guidelines on Takeover Response Policy. 

The Plan satisfies all three principles (1. principle of protecting and enhancing corporate value and 
common interest of shareholders, 2. principle of prior disclosure and shareholders’ decision, and 3. 
principle of ensuring the necessity and reasonableness of defensive measures) prescribed in the 
“Guidelines Regarding Takeover Defense for the Purposes of Protection and Enhancement of 
Corporate Value and Shareholders’ Common Interest” jointly published by the Ministry of Economy, 
Trade and Industry and the Ministry of Justice on May 27, 2005. 
 
It also takes into account the “Takeover Defense Measures in Light of Recent Environmental Changes” 
published by the Corporate Value Study Group on June 30, 2008. Furthermore, the Plan has been 
designed based on the content of “Principle 1.5 Anti-Takeover Measures” of “Japan’s Corporate 
Governance Code,” which Tokyo Stock Exchange, Inc. began applying on June 1, 2015 and revised 
on June 11, 2021, as well as other practices and discussions concerning Takeover Response Policy. 

 
3) The Plan is continued for the purpose of protecting and enhancing corporate value of the Company 

and the common interest of Shareholders. 
The Plan, as described in 2. 2) above, requires a Purchaser to provide necessary information and 
ensure the necessary time in relation to the Large-Scale Purchases beforehand, enabling the Board of 
Directors of the Company to evaluate, investigate, negotiate, form opinions and draw up alternative 
proposals in relation to the Large-Scale Purchases. 
As a result, shareholders can make an appropriate judgment with regard to whether or not the Large-
Scale Purchases should be accepted. 
In other words, the Plan is being continued in order to suppress Large-Scale Purchases that harm the 
corporate value of the Company and conflict with the common interest of shareholders. 

 
4) Reasonable and objective requirements for invoking countermeasures 

The countermeasures against Large-Scale Purchases in the Plan are set up so that it will not be 
exercised unless reasonable and objective requirements are satisfied, and disclosed in advance, thus 
providing a mechanism to ensure that it is not exercised arbitrarily by the Board of Directors of the 
Company. 

 
5) Establishment of Independent Committee and obtaining of advice from external experts 

An Independent Committee will be established by the Company as an organ to prevent arbitrary 
judgments by the Board of Directors. 
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The Independent Committee consists of at least three members selected from among outside directors 
and outside experts, who are independent of the directors of the Company who execute business. It 
advises the Board of Directors on such matters as whether or not the Large-Scale Purchase Rules are 
complied with, the convening of general meetings of shareholders of the Company to confirm the 
intention of shareholders, and extension of the Board of Directors evaluation period. 
The Board of Directors shall pay utmost respect to such advice, and it makes resolutions as an organ 
under the Companies Act. 

 
6) The Plan is not a dead-hand type or slow-hand type Takeover Response Policy. 

The Plan may be abolished by the Board of Directors of the Company appointed by the majority of 
the Shareholders of the Company. That makes the Plan not being a dead-hand Takeover Response 
Policy (a Takeover Response Policy in which even if a majority members of the Board of Directors 
are replaced, the triggering of the measure cannot be stopped). 
Also, as the term of office of the Company’s Director is one (1) year and the Company has not 
adopted a system of staggered term of office for the board of directors, the Plan is not a slow-hand 
Takeover Response Policy (a Takeover Response Policy in which the triggering of the measure takes 
more time to stop due to the fact that all members of the board of directors cannot be replaced at 
once.) 

 
4. Impact on shareholders and investors 

1) Impact on shareholders and investors upon the continuation the Plan 
At the time of continuation of the Plan, the gratis allotment of Share Acquisition Rights itself will not 
be carried out. 
Accordingly, the Plan does not directly have any specific impact on the legal rights or economic 
benefits related to shares of the Company held by shareholders. 

 
2) Impact on shareholders and investors at the time of gratis allotment of the Share Acquisition Rights 

In cases where the Board of Directors makes the decision to exercise countermeasures, and passes a 
resolution in relation to the gratis allotment of Share Acquisition Rights in accordance with the Plan, 
all shareholders registered or recorded in the final shareholder registry on a reference date to be 
specified separately shall be allotted the Share Acquisition Rights without contribution, at a rate of at 
least 1 per share held to be specified separately by the Board of Directors, and on an effective date to 
be specified separately. 
 
Due to the nature of such structure, while the gratis allotment of the Share Acquisition Rights causes 
dilution of the economic value per share of the Company held by each shareholder, it does not cause 
dilution of the total economic value of the shares of the Company held by each shareholder. In 
addition, because no dilution of voting rights per share of the Company takes place, no direct and 
specific impact on legal rights or economic benefits pertaining to the total shares of the Company 
held by shareholders is expected. 
 
Note that, even in the event that the gratis allotment of Share Acquisition Rights is resolved at the 
General Meeting of Shareholders of the Company, in cases where the Board of Directors terminates 
or revokes the countermeasures in accordance with the procedure described in 2. 6) above, the 
economic benefits per share of the Company held by shareholders and investors will not be diluted. 
Accordingly, shareholders and investors who have traded shares of the Company based on the 
assumption that dilution of economic value per share of the Company would occur may be exposed 
to a loss due to share price fluctuation. 

 
3) Impact on shareholders and investors when Share Acquisition Rights are exercised or acquired after 

the gratis allotment of Share Acquisition Rights 
Since discriminatory conditions will be attached in relation to the exercise or acquisition of the Share 
Acquisition Rights, while the legal rights, etc. of the Purchaser are expected to be affected with regard 
to the said exercise or acquisition, such conditions are not expected to directly have a specific impact 
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on the legal rights and economic benefits pertaining to shares of the Company held by shareholders 
other than the Purchaser. 
 
Please be aware that, because the transfer of the Share Acquisition Rights themselves is restricted, 
from the reference date for the gratis allotment of share acquisition rights onward, in cases where 
shares are delivered to shareholders as a result of the exercise or acquisition of Share Acquisition 
Rights, during the period up to the point at which the shares are delivered to shareholders, there may 
be limits on recovering the capital invested, by means of transfer, in relation to the portion of the 
value of the shares held by shareholders that is attributable to Share Acquisition Rights.  
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(Attachment 1) 
Status of the Company’s shares (as of March 31, 2026) 

 
1. Total number of shares 

authorized to be issued 
40,000,000 shares  

   
2. Total number of shares 

issued 
16,827,452 shares (including 551,730 treasury shares) 

   
3. Number of shareholders 6,939  
 
4. Main shareholders (Top 10) 

Name of Shareholder 
Contribution in the Company 

Number of shares held Shareholding ratio 
The Master Trust Bank of Japan, Ltd. (Trust Account) 1,580,700 shares 9.7% 
Tosoh Corporation 1,400,000 shares 8.6% 
Matsui Securities Co., Ltd. 895,200 shares 5.5% 
JAPAN SECURITIES FINANCE CO., LTD. 711,314 shares 4.4% 
Mizuho Bank, Ltd. 597,408 shares 3.7% 
The Norinchukin Bank 454,860 shares 2.8% 
Custody Bank of Japan, Ltd. (trust account E) 369,606 shares 2.3% 
Custody Bank of Japan, Ltd. (trust account) 349,100 shares 2.1% 
Meiji Yasuda Life Insurance Company 329,070 shares 2.0% 
The Toho Bank, Ltd. 296,798 shares 1.8% 

* The Company holds treasury shares (551,730 shares), which are excluded from the major shareholders mentioned above. Treasury 
shares (551,730 shares) do not include shares held in trust by the Board Benefit Trust (BBT) and under our Japanese-Employee Stock 
Ownership Plan (J-ESOP) (369,606 shares). 

* The shareholding ratio is calculated by excluding the number of treasury shares. 
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(Attachment 2) 
Overview of the Takeover Response Policy 
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(Attachment 3) 
 

Career Summary of the Independent Committee Members 
 
The members of the Independent Committee for the Plan are the following three individuals. 
 
Masaki Sakai (Date of birth: May 27, 1956) 
 Apr. 1981 Joined Ministry of Agriculture, Forestry and Fisheries (MAFF) 
 May 1998 Counsellor, Embassy of Japan in the United States of America 
 July 2001 Director, International Coordination Division, General Food Policy Bureau, Ministry of 

Agriculture, Forestry and Fisheries (MAFF) 
 Jan. 2004 Director, Food Safety and Consumer Policy Division, Food Safety and Consumer Affairs 

Bureau 
 Jan. 2005 Director, Policy Planning Division, Fisheries Policy Planning Department, Fisheries 

Agency 
 July 2007 Director, Administration Division, Fisheries Policy Planning Department, Fisheries Agency 
 July 2008 Director, Policy Planning Division, Minister’s Secretariat 
 July 2009 Deputy Director-General for Management Improvement Bureau and Policy Evaluation 
 Aug. 2011 Director-General, International Affairs Department, Minister’s Secretariat 
 Apr. 2013 Director-General, Statistics Department, Minister’s Secretariat 
 Apr. 2014 Ambassador Extraordinary and Plenipotentiary to the Federated States of Micronesia and 

Republic of Marshall Islands 
 Aug. 2016 Advisor for Sompo Japan Insurance Inc. 
 June 2019 Executive Director and Secretary General of Steady Supply of Fishery Products Promotion 

Foundation 
 June 2019 Outside Director of the Company (Audit & Supervisory Committee Member) (current 

position) 
 Oct. 2023 Director of KEIMEI GAKUEN (current position) 
 
Shinobu Fujino (Date of birth: July 13, 1957) 
 Apr. 1987 Joined Ryoka Systems Inc. 
 Jan. 2002 Began career counseling business (private practice) (current position) 
 June 2015 Outside Director of Nisshinbo Holdings Inc. 
 Apr. 2016 Outside Director of Tri-Wins Inc., (current position) 
 June 2023 Outside Director of the Company (Audit & Supervisory Committee Member) (current 

position) 
 
Akira Matsunaga (Date of birth: August 16, 1961) 
 Apr. 1986 Joined Ministry of International Trade and Industry 
 Apr. 1996 Seconded to the Ministry of Foreign Affairs as First Secretary of Embassy of Japan in 

Myanmar 
 Aug. 2002 Professor of Faculty of Economics of Nagasaki University 
 July 2007 Director, Automobile Division, Manufacturing Industries Bureau, Ministry of Economy, 

Trade and Industry 
 June 2012 Director, Budget and Account Division 
 June 2015 Councillor, Cabinet Secretariat (Assistant to the Assistant Chief Cabinet Secretary) 
 July 2017 Director-General for Regional Economic and Industrial Policy and Director-General, 

Fukushima Reconstruction Promotion Group, Ministry of Economy, Trade and Industry 
 July 2019 Commissioner, Japan Patent Office and Director-General, Fukushima Nuclear Accident 

Response and Reconstruction Policy 
 Apr. 2022 Special Advisor and Executive Advisor, Ministry of Economy, Trade and Industry 
 May 2024 Vice Chairman and President of Japan Automobile Manufacturers Association, Inc. (current 

position) 
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 June 2025 Outside Director of the Company (Audit & Supervisory Committee Member) (current 
position) 
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(Attachment 4) 
 

Overview of the allotment of the share acquisition rights 
 
1. Shareholders eligible for delivery of share acquisition rights, and allotment conditions 

The Share Acquisition Rights shall be allotted without contribution to shareholders whose names are recorded 
in the final shareholder registry as of the allotment date determined by the Board of Directors, at the rate of 1 
share acquisition right per share held (however, this shall exclude common shares held by the Company). 

 
2. Class and number of shares underlying the share acquisition rights 

The class of shares underlying the share acquisition rights shall be common shares of the Company, and the 
number of underlying shares per share acquisition right shall be one. However, in cases where the Company 
carries out a share split or share consolidation, this shall be subject to required adjustment. 

 
3. Total number share acquisition rights to be issued and allotted 

The total number of share acquisition rights allotted shall be determined by the Board of Directors of the 
Company. 

 
4. Allotment price of share acquisition rights 

Share acquisition rights shall be allotted without contribution. 
 
5. Amount to be paid in per share acquisition right upon exercise 

The amount to be paid in upon exercise of share acquisition rights shall be an amount determined by the Board 
of Directors of the Company, and shall not be less than 1 yen per share acquisition right. 
 
After share acquisition rights have been issued, each shareholder shall complete and submit an application form 
for the exercise of the share acquisition rights, during the rights exercise period, in addition to submitting 
documents in a format prescribed by the Company that include a statement testifying that the shareholder 
themselves is not a Purchaser. Upon payment of an amount per share acquisition right of at least 1 yen, 
determined by the Board of Directors of the Company, to a payment-handling institution, 1 share of the 
Company’s common stock will be issued for each share acquisition right. 
However, in cases where the Company makes a change, such as the addition of a clause (an acquisition clause) 
that enables the Company to acquire the share acquisition rights in exchange for the Company’s shares or other 
assets, or, in other words, in cases where it has been determined that the Company can obtain the share acquisition 
rights in exchange for the Company’s shares, if the Company completes the acquisition procedures, the 
shareholders who own the share acquisition rights determined by the Company’s Board of Directors to be the 
subject of the acquisition will receive shares of the Company as consideration for the acquisition by the Company 
of the share acquisition rights without having to pay any sum of money equivalent to the exercise price thereof. 

 
6. Restrictions on the transfer of share acquisition rights 

Any transfer of the share acquisition rights shall be subject to the approval of the Board of Directors of the 
Company. 

 
7. Exercise conditions 

Purchasers shall not be permitted to exercise share acquisition rights. 
 

8. Exercise period, etc. of the share acquisition rights 
The exercise period of the share acquisition rights, exercise conditions other than those in 7. above, reasons for 
cancellation and cancellation conditions, and other necessary matters shall be separately specified by the Board 
of Directors of the Company. 

 
9. Share acquisition rights with an acquisition clause 

As described in 5. above, in some cases the Company may make a change, such as the addition of a clause (an 
acquisition clause) that enables the Company to acquire the share acquisition rights in exchange for the 
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Company’s shares or other assets. The Company does not expect to issue money, etc. as consideration for 
acquisition of share acquisition rights held by a Purchaser who is unable to exercise such rights due to the exercise 
conditions of 7. above. 
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(Attachment 5) 
 
Cases where it is recognized that significant harm would be caused to the corporate value of the Company, and in 

turn to the common interest of shareholders 
 
1. Cases where the Purchaser is found to be a party who does not have any intention to participate in corporate 

management and is acquiring or intends to acquire shares, etc. of the Company only for the purpose of selling 
the shares, etc. of the Company to the Company or a related party of the Company at a high price after driving 
the share price higher (a so-called greenmailer) 

 
2. Cases where the Purchaser is found to be acquiring shares, etc. of the Company for the purpose of transferring 

such assets of the Company or the Group companies as intellectual property rights, know-how, corporate secrets, 
major business partners or customers that are necessary for the business operation of the Company or the Group 
companies to the Purchaser or its group companies, etc. by temporarily acquiring control over the corporate 
management of the Company 

 
3. Cases where the Purchaser is found to be acquiring shares, etc. of the Company for the purpose of using the 

assets of the Company or the Group companies as collateral for or the source of funds to repay, debts of the 
Purchaser or its group companies, etc. after acquiring the control over the corporate management of the Company 

 
4. Cases where the Purchaser is found to be acquiring shares, etc. of the Company for the purpose of temporarily 

acquiring the control over the corporate management of the Company and disposing high-value assets, etc. such 
as real estate, securities, etc., that are not currently related to the business of the Company or the Group 
companies by sale, etc. and temporarily paying higher dividends from the disposition proceeds or causing share 
price surges during the period of the said temporarily higher dividends 

 
5. Cases where a Purchaser is found to seek to pursue only its own interests by acquiring shares, etc. of the Company 

without showing particular interest or involvement in the management of the Company, and thereafter attempting, 
through various measures, to obtain profits from resale by transferring shares, etc. of the Company to the 
Company itself or third parties exclusively for short- to medium-term gain, ultimately contemplating even the 
disposal of the Company’s assets 

 
6. Cases where the method of purchase of shares, etc. of the Company proposed by the Purchaser is found to impose 

restrictions on the opportunity or freedom of shareholders to make a decision by way of so-called coercive two-
tier tender offer and shareholders could be effectively forced to sell the shares, etc. of the Company 

 
7． Cases where the terms of purchase of shares, etc. of the Company proposed by the Purchaser, including but not 

limited to the type and amount of purchase consideration, the basis for calculating such amount, the specific 
details of other terms, the existence or absence of illegality, and feasibility, are found to be significantly 
insufficient or inappropriate in light of the Company’s corporate value 

 
8． Cases where the acquisition of control by the Purchaser is found to significantly harm the Company’s corporate 

value and, in turn, the common interests of shareholders by damaging relationships with customers, employees, 
local communities, or other stakeholders 

 
9. Cases where, if the Purchaser acquires control, the Company’s corporate value is found to clearly be inferior to 

the Company’s corporate value if the Purchaser did not acquire control, when compared with the Company’s 
medium- to long-term corporate value, thereby significantly harming the Company’s corporate value and, in turn, 
the common interests of shareholders 

 
10. Cases where the Purchaser is found to be inappropriate as the Company’s controlling shareholder from the 

perspective of public order and morals, thereby significantly harming the Company’s corporate value and, in 
turn, the common interests of shareholders 
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11. Cases equivalent to 1. through 10. above that are found to significantly harm the Company’s corporate value and, 
in turn, the common interests of shareholders 
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Proposal No. 2 Election of Three Directors (Excluding Directors Who Are Audit & Supervisory Committee 
Members) 

 
The terms of office of all three Directors (excluding Directors who are Audit & Supervisory Committee Members) 
will expire at the conclusion of this meeting. 
Therefore, the Company proposes the election of three Directors (excluding Directors who are Audit & Supervisory 
Committee Members). 
Moreover, this proposal has been considered by the Audit & Supervisory Committee, but they have expressed no 
opinion. 
Candidates for Director (excluding Directors who are Audit & Supervisory Committee Members) are as follows: 

Candidate 
No. 

Name 
(Date of birth) 

Career summary, position and responsibility in the Company, 
and significant concurrent positions outside the Company 

Number of the 
Company’s shares 

owned 

1 

Yuto Matsumoto 
(November 19, 1960) 

 
Reelection 

 
Tenure as Director (At the 
conclusion of this meeting) 

11 years 
 

Attendance at the Board of 
Directors Meetings during fiscal 

2025 
16/16 times 

Apr 1983 Joined the Company 

19,800 shares 

June 2004 Director and President of HODOGAYA 
CHEMICAL (U.S.A.), INC. 

Apr 2010 General Manager of Color & Imaging Materials 
Division of the Company 

Apr 2012 General Manager of Imaging Materials 
Division 

Apr 2013 General Manager of Business Promotion 
Division 

Apr 2014 Executive Officer and General Manager of 
Business Promotion Division 

June 2015 Director and Managing Executive Officer 
Nov 2016 Representative Director, President and CEO 
 (current position) 

Reasons for nomination as candidate for Director 
Since joining the Company in April 1983, he was engaged in research and development and subsequently in sales 
operations, including overseas business. In November 2016, he was appointed as Representative Director and President 
of the Company. Since then, he has continued to leverage his extensive experience and knowledge while appropriately 
fulfilling his duties. Consequently, the Company has judged that he is well-qualified to serve as a Director. 

2 

Norimasa Yokoyama 
(February 11, 1964) 

 
Reelection 

 
Tenure as Director (At the 
conclusion of this meeting) 

1 year 
 

Attendance at the Board of 
Directors Meetings during fiscal 

2025 (For meetings after the 
Director took office) 

12/12 times 

Apr 1988 Joined the Company 

5,400 shares 

Nov 2011 Laboratory Director of HODOGAYA 
CHEMICAL KOREA CO., LTD. 

Oct 2015 Group Leader of Functional Materials Group 2 
of Tsukuba Research Center of Research & 
Development Department of the Company 

Apr 2017 Chief of Tsukuba Research Center of Research 
& Development Department 
Ochang R&D Center CTO of HODOGAYA 
CHEMICAL KOREA CO., LTD. 

Jan 2019 Executive Officer of the Company 
Apr 2021 Managing Executive Officer 
June 2025 Director and Managing Executive Officer 
 (current position) 

Reasons for nomination as candidate for Director 
Since joining the Company in April 1988, he has been engaged in research and development and production operations. 
Currently supervising the Research & Development Department of the Group, he possesses extensive experience and 
knowledge and has been appropriately fulfilling his duties. Therefore, the Company has judged that he is well-qualified 
to serve as a Director of the Company. 
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Candidate 
No. 

Name 
(Date of birth) 

Career summary, position and responsibility in the Company, 
and significant concurrent positions outside the Company 

Number of the 
Company’s shares 

owned 

3 

Shinichi Sato 
(January 9, 1960) 

 
Reelection 

 
Tenure as Director (At the 
conclusion of this meeting) 

2 years 
 

Attendance at the Board of 
Directors Meetings during fiscal 

2025 
16/16 times 

Apr 1982 Joined The Long-Term Credit Bank of Japan, 
Ltd. (currently SBI Shinsei Bank, Ltd.) 

7,200 shares 

July 2000 Joined The Industrial Bank of Japan, Ltd. 
(currently Mizuho Bank, Ltd.) 

Mar 2014 Joined the Company 
June 2014 General Manager of Internal Control 

Department 
June 2015 General Manager of Internal Control 

Department and General Manager of Legal 
Department 

Apr 2016 Executive Officer and General Manager of 
Internal Control Department 

Jan 2018 Managing Executive Officer and General 
Manager of Internal Control Department 

Oct 2023 Managing Executive Officer 
June 2024 Director and Managing Executive Officer 
 (current position) 

Reasons for nomination as candidate for Director 
Since joining the Company in March 2014, he has been engaged in internal control, legal, human resources, 
sustainability, and accounting operations of the Group, leveraging his extensive experience and knowledge gained 
during his career in banking. Currently, as the Managing Executive Officer supervising internal control and human 
resources, he has been appropriately fulfilling his duties. Therefore, the Company has judged that he is well-qualified to 
serve as a Director of the Company. 

* There is no special interests between any of the candidates and the Company. 
* The responsibilities of each candidate at the end of the fiscal year are stated in “Matters Regarding Company Officers” of this notice. 

(Only available in Japanese version) 
* The Company has entered into an indemnification agreement as provided for in Article 430-2, paragraph (1) of the Companies Act 

with each of the candidates. Under the indemnification agreements, the Company shall provide compensation for costs incurred 
under item (i) of the same paragraph, and losses incurred under item (ii) of the same paragraph, to the extent permitted by laws and 
regulations. If each of the candidates is reelected, the Company plans to renew the relevant indemnification agreement with each of 
them. 

* The Company has entered into a directors and officers liability insurance policy (D&O insurance policy), under which all Directors 
are insureds, as provided for in Article 430-3, paragraph (1) of the Companies Act with an insurance Company. This insurance policy 
covers the damages payable and such costs as related litigation expenses incurred by the insured from claims for damages against 
the insured during the insurance period arising from acts (including nonfeasance) carried out by the insured in his/her capacity as an 
officer of the Company, and the premiums for the insured are fully borne by the Company. If each candidate is reelected, the Company 
plans to include every such candidate as an insured in the aforementioned insurance policy. The Company plans to renew the 
aforementioned insurance policy on December 1, 2026, which will be during every such candidate’s term of office. 
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The expertise, experience, and other backgrounds of each Director upon approval of Proposal No. 2 at the 168th 
Annual General Meeting of Shareholders are as follows. Seven skills have been selected for the skill matrix of the 
Board of Directors from the perspective of achieving the mid-term management plan “CODE/CHORD 2030.” 
- Four skills to perform basic functions as a company: 

“Corporate management” “Legal affairs & risk management” “Finance & accounting” “Human resources strategy” 
- Two skills corresponding to the Company’s core trinity (R&D, manufacturing, sales): 

“Business strategy” “R&D/ technology/ manufacturing” 
- One skill corresponding to the cross-border nature of the Company’s business fields: 

“Internationality” 

Name Gender 
Corporate 

management 

Legal 
affairs & 

risk 
manage-

ment 

Finance & 
accounting 

Human 
resources 
strategy 

Business 
strategy 

R&D/ 
technology/ 
manufactur-

ing 

Global 
perspective 

Yuto Matsumoto Male ●   ● ● ● ● 

Norimasa Yokoyama Male ●    ● ● ● 

Shinichi Sato Male ● ● ● ●    
Shinichi Matsuno Male ●   ● ● ●  
Masaki Sakai 
(Outside) 

Male    ● ● ● ● 

Shinobu Fujino 
(Outside) 

Female ● ●  ●    

Akira Matsunaga 
(Outside) 

Male  ● ●  ●  ● 

* Outside Directors are signified with “Outside.” 
* The skill matrix includes the areas expected for each individual. It is not meant to be a comprehensive list of all forms of expertise 

and experience they may possess. 
 
 


