Note: This document has been translated from agbahte Japanese original for reference purposs pn
In the event of any discrepancy between this tededldocument and the Japanese original, the akigin
shall prevail. The Company assumes no respongibilitthis translation or for direct, indirect anyaother
forms of damages arising from the translation.

(Stock Exchange Code 4612)
March 9, 2021
To Shareholders with Voting Rights:

Masaaki Tanaka

Chairman of the Board,
Representative Executive Officer,
President & CEO

Nippon Paint Holdings Co., Ltd.
2-1-2 Oyodokita, Kita-ku, Osaka, Japan

NOTICE OF
THE 196TH ANNUAL GENERAL MEETING OF SHAREHOLDERS

Dear Shareholders:

We would like to express our appreciation for yoontinued support and patronage.

We are pleased to announce the 196th Annual Gehkyating of Shareholders of Nippon Paint Holdings
Co., Ltd. (the “Company”), which will be held fdne purposes as described below.

If you are unable to attend the meeting, you can excise your voting rights in writing or via electronic
method (the Internet, etc.). Please review the atthed “Reference Documents for the General Meeting o
Shareholders” and exercise your voting rights by ».m. on Thursday, March 25, 2021, Japan time.

1. Date and Time: Friday, March 26, 2021, at 10 a.m. Japan time

2. Place: HINOKI, 2F, InterContinental Osaka, North Buildidy
GRAND FRONT OSAKA, 3-60 Ofuka-cho, Kita-ku, Osakapan

3. Meeting Agenda:
Matters to be reported: 1. The Business Report, Consolidated Financial Statssneand Non-
consolidated Financial Statements for the Compad@5th Fiscal Ye:
(January 1, 2020 December 31, 2020)
2. The Results of audits by the Accounting Auditor #mel Audit Committee «
the Consolidated Financial Statements for the Corylpdl95th Fiscal Ye:i
(January 1, 2020 December 31, 2020)
Proposals to be resolved:
Proposal 1: Appropriation of Surplus
Proposal 2: Election of 9 Directors of the Board



In accordance with legal requirements and Artidleof the Company’s Articles of Incorporatio
“Matters Relating to the Company’s Stock Acquisitidights, etc.” of the Business Repo
“Consolidated Statement of Changes in Equity” aNdtés to Consolidated Financial Statements’
the Consolidated Financial Statements, and “Stateroe Changes in Shareholders’ Equity” a
“Notes to Non-consolidated Financial Statementsthef Non-consolidated Financial Statements
displayed on the Company’s website, and are ntudiec with this notice.
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The Consolidated Financial Statements and Non-diolased Financial Statements attached to this

document are portions of those documents auditedhby Accounting Auditor and the Aud
Committee.
Company Website https: //www.nipponpaint-holdings.om/

Should the Reference Documents for the General iMeetf Shareholders, the Business Rep
Consolidated Financial Statements, or the Non-dateed Financial Statements require revisio

the revised versions will be posted on the Compamyebsite (https://www.nipponpaint

holdings.com/).
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Reference Documents for the General Meeting of Shanolders

Proposals and References
Proposal 1: Appropriation of Surplus

The Company places maximization of shareholderevakiits paramount mission which is predicated on
the fulfillment of our duties to our customers, doyees, partners and society, under SDGs and ESkeas
core of our sustainability efforts.

While maintaining financial discipline, the Compaplgces higher priority to investments for future
growth thus focusing on providing higher Total Sfrerider Return (TSR) through EPS accretion. Our
dividend policy, which constitutes part of TSR{asmaintain stability and continuity while also itady into
account various factors including, but not limitegbusiness performance trends, investment newtls a
dividend payout ratios, and the following is thegwsed dividends for the fiscal year ended Dece®bger
2020 under such policy.

Note: The record date for the appropriation of kigproposed in Proposal 1 is December 31, 20280agh the Company
has resolved to implement a share split on Febrb@rp021, because the record date of this shéitéssglarch 31, 2021 and
the appropriation of surplus applies to the nundfeshares prior to the share split, the share wjilinot affect the year-end
dividend of 23 yen per share. For details concertiie share split and the associated amendmem tarticles of
Incorporation, please refer to “Consolidated Finar8tatements, Notes to Consolidated FinancidgkBtants, Notes
Concerning Significant Subsequent Events” and “Monsolidated Financial Statements, Notes to Norsaatated Financial
Statements, Notes Concerning Significant Subsedtnants,” which are posted on the Company’s website
(https://lwww.nipponpaint-holdings.com/).

Matters concerning year-end dividends
(1) Matters concerning the allotment of dividend propety to shareholders and the total amount
23 yen in cash per share of common stock, fora &6t7,380,306,976 yen
(2) Effective date of distribution of surplus
March 29, 2021

Annual dividends trends (Jpy)

188th 185th 190th 191st 192nd 193rd 194th 195th
(FY2013)  (FY2014) (FY2015) (FY2016) (FY2017) (FY2018) (FY2019)  (FY2020)



Proposal 2: Election of 9 Directors of the Board

At the conclusion of this General Meeting of Shaidbrs, the terms of office of all 9 Directors bkt
Board will expire. Accordingly, the Company requethe election of the following 9 candidates foe th
Directors of the Board (including 6 Outside Dirastof the Board) based on the determination of the
Nomination Committee.

The candidates for the Directors of the Board arfolows.

No. Name Positions and responsibilities in the Company aguificant
concurrent positions outside the Company
Chairman of the Board, Representative Executivic&ff President &
CEO
In charge of Audit, Supply Chain Planning, ICT &gy and R&D
Division
Chairman & CEO, Nippon Paint Automotive Coatings,@ad.
1 Masaaki Tanaka Re-Appointment Director, Nipsea Management Company Pte. Ltd.
Director, DuluxGroup Limited
Komisaris, P.T. Nipsea Paint and Chemicals
Director, Nipsea Pte. Ltd. (scheduled to assumediséion in March
2021)
External Director, Money Forward, Inc.
Director of the Board
Director, Nipsea Holdings International Ltd.
Managing Director, Wuthelam Holdings, Ltd.
2 Hup Jin Goh Re-Appointment Managing Director, Nipsea Pte. Ltd.
Director, Nipsea Management Company Pte. Ltd.
Director, Nipsea International Limited
Director, Rainbow Light Limited
3 Manabu Minami Re-Appointment Director of the Board
. . Re-Appo!ntment Outside Director of the Board
4 Hisashi Hara Outside Attorney
Independent
Re-Appointment
5 Takashi Tsutsui Outside Outside Director of the Board
Independent
Re-Appointment | Outside Director of the Board
6 Toshio Morohoshi Outside Outside Director, WingArc1st Inc.
Independent Outside Director, T-Gaia Corporation
Re-Appointment
7 Masayoshi Nakamura Outside Outside Director of the Board
Independent
Re-Appointment Outside Director of the Board
8 Masataka Mitsuhashi Opu‘?[side Certified Public Accountant
Audit & Supervisory Board Member (Outside), FUJIMIHoldings
Independent .
Corporation
Re-Appointment | Outside Director of the Board
9 Miharu Koezuka Outside Outside Director, Japan Post Holdings Co., Ltd.
Independent Outside Director, Nankai Electric Railway Co., Ltd.

Re-Appointment

Outside

Independent

Candidate for re-appointment asdineof the Board

Candidate for Outside Director of the Boar

Candidate for Independent DirectohefBoard




Number of

Name Past experience, positions,
No. (Date of birth) and significgnt concurrr)ent positions shares of the
Company held
April 1977  Joined The Mitsubishi Bank, Ltd. (curdgrMUFG
Bank, Ltd.)
May 2007 Managing Executive Officer, The Bank okyo-
Mitsubishi UFJ, Ltd. (currently MUFG Bank, Ltd.
President & CEO, Union Bank of California, N.A
(currently MUFG Union Bank, N.A.)
June 2010 Managing Executive Officer COO for theeficas,
The Bank of Tokyo-Mitsubishi UFJ, Ltd.
May 2011  Senior Managing Executive Officer COOtfwe
Americas, The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Director, Morgan Stanley
June 2012 Representative Director and Deputy Reesid
Mitsubishi UFJ Financial Group, Inc.
February 2017  Advisor, Financial Services Agenayr@nt)
February 2018 External Director, Money Forward, loarrent)
September2018  President and Chief Executive Officer, Japan
. Investment Corporation (JIC)
Masgakl Tanaka March 2019 Executive Chairman of the Board, Repesizve
(April 1, 1953) .
Re-Appointment Dlrgctor of the Board, th(_a Qompany
August 2019 Director, DuluxGroup Limited (current)
) Number of years in November 2019  Director, Nipsea Management Company Pte. Ltd. 00,444
office: 2 years (curre.nt) ) ’
January 2020 Chairman of the Board, RepresentBiieetor of
Attendance at Board the Board, President & CEO, the Company
Directors meetings: March 2020 Chairman of the Board, Representativecktve
19 of 19 meetings Officer, President & CEO, the Company (current]
December 2020 Komisaris, P.T. Nipsea Paint and Chemicals
(current)
January 2021 Chairman & CEO, Nippon Paint Auton®tiv
Coatings Co., Ltd. (current)
March 2021 Director, Nipsea Pte. Ltd. (scheduledssume the

position)
[Positions and responsibilities in the Company sigdificant concurren
positions outside the Company]
In charge of Audit, Supply Chain Planning, ICT &gy and R&D
Division
Chairman & CEO, Nippon Paint Automotive Coatings,Cad.
Director, Nipsea Management Company Pte. Ltd.
Director, DuluxGroup Limited
Komisaris, P.T. Nipsea Paint and Chemicals
Director, Nipsea Pte. Ltd. (scheduled to assum@diséion in March
2021)
External Director, Money Forward, Inc.

t




No.

Number of
shares of the
Company held

Name Past experience, positions,
(Date of birth) and significant concurrent positions

[Reason for selection as a candidate for Direct¢he Board]

Masaaki Tanaka has been engaged in the managehiditsabishi UFJ Financial Group, Inc. for many ygaHe
has also served as President and Director anchar pbsitions at a U.S. financial institution, amabs abundant
international experience as a business manager.
He assumed the office of Executive Chairman ofBbard, Representative Director of the Board of@oenpany
on March 27, 2019 and contributed to activate dismns at the meetings of the Board of DirectoiitsaShairman
and also exercised leadership in the Company’s doment to the shift to a Company with Three Comea#. He
was also appointed as Chairman of the Board, Rept&tive Director of the Board, President & CE@fa3anuary
1, 2020, and Chairman of the Board, Represent&tkeeutive Officer, President & CEO as of March 2620. He
is striving to strengthen the Group’s operatingnidations and further expand globally by utilizing lglobal
business experience to date in the financial ahdrandustries, acquiring additional equity in fbmt venture in
the Asian region and acquiring equity in the Indsaeusiness (made into a subsidiary), and promatirified
global operation of the paint business for autohecdpplications.

The Company judges that his expertise and experiane indispensable for promoting the Group’s dlehtion
and acceleration of the growth strategy and rewjiZMaximization of Shareholder Value” on which feeus as
the key element of our sustainable growth and nateshim again as a candidate for Director of thar8.




No.

Number of

Name i iti
Past experience, positions, shares of the

(Date of birth) and significant concurrent positions

Company held

Hup Jin Goh January 1985 Director, Nipsea Holdings Internatidte.

(April 6, 1953) (current)
Re-Appointment |January 1988  Managing Director, Wuthelam Holdirigd,
(current)

Number of years in | December 1993  Managing Director, Nipsea Pte. Ltd. (current)
office: 6 years and 3 September2009  Director, Nipsea Management Company Pte. Lt
months (current)

August 2012  Director, Nipsea International Limit{edrrent)
Attendance at Board | December 2013  Director, Rainbow Light Limited (current)

Directors meetings:| December 2014  Director of the Board, the Company

19 of 19 meetings | March 2018  Chairman of the Board, the Company 0
March 2019 Director of the Board, the Company (guoty
[Significant concurrent positions outside the Comga
) Director, Nipsea Holdings International Ltd.

meetings: Managing Director, Wuthelam Holdings, Ltd.

12 of 12 meetings | Managing Director, Nipsea Pte. Ltd.
Director, Nipsea Management Company Pte. Ltd.
Attendance at | pirector, Nipsea International Limited

Remuneration | pirector, Rainbow Light Limited
Committee meetings;

15 of 15 meetings

L

Attendance at
Nomination Committe,

[Reason for selection as a candidate for Directth® Board]

Hup Jin Goh is the Managing Director of Wuthelamiditegs, Ltd., the Company’s parent company. Unde
leadership, the Company'’s joint venture, which exde¢he Chinese market ahead of other major panufacturer
in 1992 have grown to become the Group’s core legsirHis excellent management skills have earreetligipon
Paint brand a high level of recognition in the &age paints industry in other parts of Asia ad,wehtributing tg
the Company’s deep market penetration in the Astamtries it operates in. In addition, he serve@lagirman o
the Board and Chairman of the Board of Directorsétings of the Company from March 2018 to March®@hd
contributed to vitalizing discussions based ondfigndant experience as a business manager. Aéteshtft to g
Company with Three Committees in March 2020, hegeformed duties as a Nomination Committee Mer
and a Remuneration Committee Member.

The Company deems his deep insight and continuoosmitment to the paint business to be essentia
establishing the corporate governance to pursueitiiaation of Shareholder Value” from a mediumidog-term
perspective after fully fulfilling responsibilitie® all the stakeholders surrounding the Compangl, rominate

him again as a candidate for Director of the Board.
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Number of

Name Past experience, positions,
No. (Date of birth) and significgnt concurrr)ent positions shares of the
Company held
Manabu Minami | April 1982  Joined the Company
(August 11, 1958) |April 2012  Executive Officer, the Company
Re-Appointment | April 2013  Senior Executive Officer, the Company
June 2013  Senior Executive Officer, Director of Buard, the
Number of years in Company
office: 7 years and 9| January 2017  Vice President, Representative Diredtthe
months Board, the Company

February 2017 Director, Nipsea Management Company Pte. Ltd. 21,782
Attendance at Board odanuary 2020  Director of the Board, the Companyrécit)
Directors meetings:
19 of 19 meetings

Attendance at Audit
Committee meetings
13 of 13 meetings

[Reason for selection as a candidate for Directéhe Board]

Manabu Minami has been engaged in the fields @infte and accounting since joining the Company,mddne
2013 he was appointed as Director of the Board,revtne has continued to drive the Group’s finaneiad
accounting activities. He also served adequatellyea€hief Financial Officer overseeing the creatibthe Group’s
financial strategy for the 2014 acquisitions ohjoventure companies in Asia. Additionally, in Janu2017, he
was appointed as Vice President, Representativecioir of the Board, and has played a core roléénGroup’s
management. Also, he exercised leadership in tloptash of the International Financial Reporting rétards
(IFRS) starting from the annual securities reporttfie fiscal year ended December 31, 2018, whiah aisclose(
in March 2019, to facilitate a smooth transitiorfteh the shift to a Company with Three Committeedviarch
2020, he has performed duties as an Audit Comniitiember.
The Company deems his knowledge and experiendeeifirtance and accounting fields and as a managee|t
essential for establishing the corporate governampersue “Maximization of Shareholder Value” frealmedium
to long-term perspective after fully fulfilling resnsibilities to all the stakeholders surrounding Company, an
nominates him again as a candidate for Directoh@Board.
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Number of

Name Past experience, positions,
No. (Date of birth) and significgnt concurrr)ent positions shares of the
Company held
Hisashi Hara April 1975 Registered as an attorney
(July 3, 1947) Joined Nagashima & Ohno (currently Nagashima
Re-Appointment Ohno & Tsunematsu)
Outside January 2000 Managing Partner, Nagashima Ohno &€Fsatsu
Independent January 2006 Chairman, Nagashima Ohno & Tsunematsu
March 2012  Outside Audit & Supervisory Board Member
Number of years in Chugai Pharmaceutical Co., Ltd.
office:3years  |January 2013 Head of the Asia Operation, Nagashihm &
Tsunematsu 8,625

Attendance at Board 0fanuary 2018  Advisor, Nagashima Ohno & Tsunemaisuent)

Directors meetings: | pMarch 2018 Outside Director of the Board, the Conypa
19 of 19 meetings (current)

Attendance at
Nomination Committe
meetings:

12 of 12 meetings

[Reason for selection as a candidate for Outsidedr of the Board]

With a career of over 40 years as an attorney,dHiddara has been involved in numerous cross-b&/i&e deals
and has assisted in various corporate legal matter2011, he received the Chambers Asia-Paciffetiohe
Achievement Award from Chambers Partners, whighssone of many commendations in recognition efguod
reputation as an attorney involved in cross-boM&A deals. He also played an important role in #hection of
the next President and candidates for Directoth@Board from an objective standpoint as the Qfeir of the
Company’s Designation Advisory Committee beforeGlmenpany shifted to be a Company with Three Conet
in March 2020. After the shift to a Company withré@d Committees in March 2020, he has continuecttopn
significant duties as Chairman of the Nominationm@dttee.

The Company deems his knowledge and experience &s$ential for establishing the corporate goveman
pursue “Maximization of Shareholder Value” from adium- to long-term perspective after fully fulfily
responsibilities to all the stakeholders surrougdive Company, and nominates him again as a caedmteOutside
Director of the Board.




Number of

Name Past experience, positions,
No. (Date of birth) and significgnt concurrr)ent positions (:S:rifasn?/fr:ZTd
) ~ | April 1974  Joined Nomura Securities Co., Ltd. (eutty
Takashi Tsutsui Nomura Holdings, Inc.)
(July 3, _1950) June 2002 Director, Nomura Holdings, Inc.
Re-Appo!ntment June 2003  Senior Executive Officer, Nomura Seagi€o.,
Outside Ltd. (established as a subsidiary of Nomura
Independent

Holdings, Inc. by means of Company Split)

June 2005 President and Representative Direcgdiada
Securities Exchange, Inc. (currently Japan
Exchange Group, Inc.)

Number of years in
office: 3 years

. . . - 7,454
April 2011 Director and Vice President ExecutiveiCr,
Attendance at Board of )
. S LIXIL Group Corporation
Directors meetings: . . . . . .
i April 2014  Director, Vice President Executive Officand
19 of 19 meetings . . .
Chief External Relations Officer, LIXIL
Corporation

Attendance at
Remuneration
Committee meetings|
15 of 15 meetings

January 2017 Representative, Ryuju Consulting éc)r
March 2018 Outside Director of the Board, the Conypa
(current)

[Reason for selection as a candidate for Outsidedir of the Board]
As an employee for many years at Nomura Secu@®s Ltd., and having served as Representativeciiref
Jasdaq Securities Exchange, Inc. and member ofgearent responsible for M&A, investor relations, ettd_IXIL
Group Corporation, Takashi Tsutsui has ample egped in global business operations and keen ingigb
corporate governance, such as the need to safethearijhts of minority shareholders. Also, as @fairman o
the Compensation Advisory Committee of the Compaerycommitted himself to the review of the compénsa
plan for directors, including the introduction ofestricted stock compensation plan, before the fizmy shifteg
to be a Company with Three Committees in March 2@2@r the shift to a Company with Three Committée
March 2020, he has continued to perform significhrttes as Chairman of the Remuneration Committee.
The Company deems his knowledge and experience &s$ential for establishing the corporate govemao
pursue “Maximization of Shareholder Value” from adium- to long-term perspective after fully fulfilgy
responsibilities to all the stakeholders surrougdive Company, and nominates him again as a caedmteOutside
Director of the Board.

-10 -



Number of

Name Past experience, positions,
No (Date of birth) and significgnt concurrr)ent positions shares of the
Company held
Toshio Morohoshi | April 1976  Joined Fujitsu Limited
(August 24, 1953) |October 2005 Managing Executive Officer, Fujitsmited
Re-Appointment | July 2007 President & CEO, EMC Japan K.K.
Outside January 2012 President & CEO, NCR Japan, Ltd.
Independent June 2015 President & CEO, Yaskawa Informatione3yst

. Corporation (currently YE DIGITAL Corporation)
Number of yearsin | march 2018  Outside Director of the Board, the Conypa

office: 3 years (current)
May 2018 Advisor, YE DIGITAL Corporation
Attendance at Board 0f,gust 2018  Outside Director, WingArclst Inc. (&)
Directors meetings: | 5o 2020 Outside Director, T-Gaia Corporationrémt) 6,819

19 of 19 meetings [Significant concurrent positions]

Outside Director, WingArclst Inc.

Attendance at Outside Director, T-Gaia Corporation

Nomination Committe
meetings:
12 of 12 meetings

Attendance at Audit
Committee meetings
13 of 13 meetings

[Reason for selection as a candidate for Outsidedr of the Board]

With a career of over 40 years as an IT specidlsthio Morohoshi was formerly involved in the mgement o
Fujitsu, Japan’s leading global electronics compakfjer serving as Japan representative for matiglobal
enterprises, he had managed Yaskawa Informatiote®@gsCorporation (currently YE DIGITAL Corporatioa$
its President & CEO until May 2018. After assumthg position of Outside Director of the Board of thompany
in March 2018, Morohoshi, with his specialist ITckground, has added diversity to the compositiothefBoarg
of Directors and contributed to vitalizing discus®s by the Board. Going forward, he is also expktdeprovide
accurate advice at the Company, which is pushingda with its ICT strategy. After the shift to a@pany with
Three Committees in March 2020, he has performea@sias a Nomination Committee Member and an A
Committee Member.
The Company deems his knowledge and experience &séential for establishing the corporate goveman
pursue “Maximization of Shareholder Value” from adium- to long-term perspective after fully fulfilgy
responsibilities to all the stakeholders surrougdive Company, and nominates him again as a caedmeOutside

h

udit

Director of the Board.
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No Name Past experience, positions, Eumber of
| (Date of birth) and significant concurrent positions shares of the
Company held
Masayoshi NakamuraApril 1977  Joined The Mitsubishi Bank, Ltd. (curtigrMUFG
(November 10, 1954 Bank, Ltd.)
Re-Appointment | September1996 Managing Director, Lehman Brothers
Outside March 1999 Managing Director, Morgan Stanley
Independent June 2006 Director and Senior Executive OfficertshMishi
UFJ Securities Co., Ltd. (currently Mitsubishi URJ
Number of years in Morgan Stanley Securities Co., Ltd.)
office: 3 years Executive Officer, Mitsubishi UFJ Financial Group,
Inc.
Attendance at Board 0February 2011  Representative Director, NakamuraRagners
Directors meetings: Inc. (currently OCTAHEDRON Inc.) (current) 9.353
19 of 19 meetings | March 2018 Outside Director of the Board, the Conypa '
(current)
Attendance at
NominationCommittee
meetings:
12 of 12 meetings
Attendance at
7 Remuneration
Committee meetings
15 of 15 meetings

[Reason for selection as a candidate for Outsidedr of the Board]
Since 1984, Masayoshi Nakamura has built up ovgeafs of hands-on experience as a specialist ik lsldvisory|
and capital market financing, at major US investhiganks Lehman Brothers and Morgan Stanley, as ased
Mitsubishi UFJ Securities Co., Ltd., a core menmtfdviitsubishi UFJ Financial Group. During this tinfe took a
lead role in multiple major cross-border M&A deals financial advisor, and also helped globalizeadape
companies and their businesses through involvernmetiteir M&A deals. He is expected to contribute the
development of the Company’s business by drawingi®tong experience in M&A deals to provide actadvice
on risk control and other aspects of M&A deals apah and overseas. After the shift to a Companly Wireg
Committees in March 2020, he has served as Chaiafhtre Board of Independent Directors’ meetings &gad
Independent Director, given opinions to the Chairnoé the Board, Representative Executive Officerthrer
Executive Officers after aggregating the opiniorisiralependent Directors of the Board, and conteduto
vitalizing discussions at the meetings of the Bazr@irectors from an objective standpoint. Furthere, he has
performed duties as a Nomination Committee MemhdraaRemuneration Committee Member.

The Company deems his knowledge and experience &s$ential for establishing the corporate goveman
pursue “Maximization of Shareholder Value” from &dium- to long-term perspective after fully fulfilty
responsibilities to all the stakeholders surrougdive Company, and nominates him again as a caedfeOutside

Director of the Board.
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No.

Number of
shares of the
Company helg

Name Past experience, positions,
(Date of birth) and significant concurrent positions

November 1979  Joined Pricewaterhouse

March 1983 Registered as Certified Public Accouintan

July 2004 Representative Director, ChuoAoyama PwC
Transaction Services Corporation (currently PwC
Advisory LLC)

iApril 2008 Partner, PricewaterhouseCoopers Araiaréntly

I PricewaterhouseCoopers Arata LLC)

July 2012 Representative Director and President,
PricewaterhouseCoopers Arata Sustainability

Masataka Mitsuhash
(September 30, 1957
Re-Appointment

Inc?euszlr(\j;ent Certification Co., Ltd. (currently
PricewaterhouseCoopers Sustainability LLC)
Number of years in July 2018 Executive Advisor, PricewaterhouseCoopesasa
office: 1 year LLC . . )
May 2019 Leader, Masataka Mitsuhashi CPA Office 2,719
(current)

Attendance at Board
Directors meetings:
14 of 15 meetings

Representative Director, Sustainable Value Adyiso
Co., Ltd. (current)

June 2019  Audit & Supervisory Board Member (Outgide
FUJIFILM Holdings Corporation (current)
Advisor, Governance Advisory Committee, the
Company

February 2020 External Director, Skymark Airlines.l(current)

March 2020 Outside Director of the Board, the Conypa
(current)

[Significant concurrent positions]

Audit & Supervisory Board Member (Outside), FUJIMIHoldings

Corporation

Attendance at Audit
Committee meetings:
13 of 13 meetings

[Reason for selection as a candidate for Outsidedr of the Board]
Masataka Mitsuhashi has a wide variety of expedemaving engaged in accounting audit and M&A-elat
activities for many years as a certified publicagttant at auditing firms, and has served as Reptatve Director
of a consulting firm. He assumed the position of/i&dr for the Company’s Governance Advisory Comestin
June 2019 and offered helpful advice to the ComisaBgard of Directors’ meeting in relation to thieustural
reform for the shift to a Company with Three Contegt in March 2020. Furthermore, after assumingdsiion
of Outside Director of the Board of the Companyhls performed significant duties such as strivingstablish
the Company’s global auditing framework by utiligitis abundant experience in audit corporations, @4
Chairman of the Audit Committee.

The Company deems his knowledge and experience &s$ential for establishing the corporate goveman
pursue “Maximization of Shareholder Value” from adium- to long-term perspective after fully fulfily
responsibilities to all the stakeholders surrougdive Company, and nominates him again as a caedmeOutside
Director of the Board.
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No Name Past experience, positions, Eumber of
| (Date of birth) and significant concurrent positions shares of the
Company held
April 1979  Joined Takashimaya Company, Limited
February 2010 President (Representative Dired@igyama
Miharu Koezuka Takashimaya Co., Ltd.
(September 2, 1955) May 2013 Director, Takashimaya Company, Limited
Re-Appointment |September2013  Representative Senior Managing Director,
Outside Takashimaya Company, Limited
Independent Director, Okayama Takashimaya Co., Ltd. (current)
March 2016  Director, Takashimaya Company, Limited
Number of years in | May 2016  Advisor, Takashimaya Company, Limited
office: 1 year June 2018 Outside Director, Japan Post HoldingslGab. 2719
(current) '
Attendance at Board 0fune 2019 Outside Director, Nankai Electric Railv@ay, Ltd.
Directors meetings: (current)
15 of 15 meetings | March 2020  Counselor, Takashimaya Company, Limited
(current)
Attendance at Audit Outside Director of the Board, the Company
Committee meetings| (current)
12 of 13 meetings | [significant concurrent positions]
Outside Director, Japan Post Holdings Co., Ltd.
Outside Director, Nankai Electric Railway Co., Ltd.

[Reason for selection as a candidate for Outsidedr of the Board]
Miharu Koezuka was involved in Takashimaya Compaigjted’s business management as part of its mamagt
team for many years and currently serves as OuBidetor of both Japan Post Holdings Co., Ltd. &l@hkai
Electric Railway Co., Ltd. After being appointedtSide Director of the Board of the Company in Ma2€20, she
has provided diverse and accurate advice by utgitier experience in diverse industries, and dautied to the
expansion of diversity of the Company’s Board ofddtors as the Company’s first female Directorhaf Board
Furthermore, she has performed duties as an Auditr@ittee Member.

The Company deems her knowledge and experience &s$ential for establishing the corporate goveman
pursue “Maximization of Shareholder Value” from adium- to long-term perspective after fully fulfily
responsibilities to all the stakeholders surrougdire Company, and nominates her again as a caaedaa@utside
Director of the Board.

Notes:

1.

There are no special interests between the Coyngiad Masaaki Tanaka, Manabu Minami, Hisashi Haa#ashi Tsutsui,
Toshio Morohoshi, Masayoshi Nakamura, Masatakawiashi or Miharu Koezuka.

Through the past five years, Hup Jin Goh hageskeas Director at Nipsea International Limited grarent company of the
Company, Nipsea Holdings International Ltd. andRaiv Light Limited, and Managing Director at Wutiiel Holdings, Ltd.
The number of years in office as Director of Board of the Company for Masaaki Tanaka, Hup &h &d Manabu Minami
at the conclusion of this General Meeting of Shald¢rs is presented.

The number of years in office as Outside Directothe Board of the Company for Hisashi Hara,8&k Tsutsui, Toshio
Morohoshi, Masayoshi Nakamura, Masataka Mitsuhasti Miharu Koezuka at the conclusion of this Gelngleeting of
Shareholders is presented.

For Masataka Mitsuhashi and Miharu Koezukaattendance at Board of Directors meetings heldhdutie fiscal year under
review that is presented is their attendance a#érg appointed Director of the Board of the ConypianMarch 2020.

The Company concluded an agreement with HisBlstia, Takashi Tsutsui, Toshio Morohoshi, Masaydsakamura,
Masataka Mitsuhashi and Miharu Koezuka to limititHebilities for damages under Article 423, Pawggh 1 of the
Companies Act, and if their re-appointment is appth the Company plans to continue the aforemesdidiability limitation
agreement. Furthermore, the limit of liability fdemages under this agreement is the minimum anstipatated by laws and
regulations.

The Company has entered into a contract of Rire@and Officers Liability Insurance with an inaoce agency, as provided
for in Article 430-3, Paragraph 1 of the ComparAes. This insurance policy covers damages and esgsearising from
shareholder derivative suits, corporate suits hitd-party suits borne by the insured personsaiitidates’ re-appointments
are approved, they will continue to be includedhasred persons in the insurance policy. Furtheemitie Company plans to
renew the insurance policy with the same detaiteatime of the next renewal.

Hisashi Hara, Takashi Tsutsui, Toshio Morohobtasayoshi Nakamura, Masataka Mitsuhashi and MiKarezuka satisfy
the “Independence Criteria for Outside Directorsthe Company and the requirements of Independeatidrs as stipulated
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10.

by the Tokyo Stock Exchange. The Company registdreh as Independent Directors as stipulated bgaieExchange. If
this proposal is approved and they are re-appoim$e@utside Directors of the Board, the Company aeihtinue to appoint
them as Independent Directors.

Takashimaya Company, Limited, where Miharu Ké@zserved as Director, received a cease and dedestand a surcharge
payment order from the Japan Fair Trade Commissiajuly and October 2018 for acts in violation aftiéle 3 of the
Antimonopoly Act (Prohibition of Unreasonable Rastt of Trade) regarding orders received for umiferduring the period
up to FY2018, which includes her term of officeCgector. She was not aware of the fact until ineato light, but offered
recommendations on a routine basis from the stantpbcompliance. After the fact came to lightedims continued to offer
advice and recommendations for thorough implememtaif investigations, for strengthening internahtrols to prevent
recurrence, and for thorough compliance.

Japan Post Holdings Co., Ltd., where Miharu#isa serves as Outside Director of the Board sihcee 2018 received
administrative dispositions (business improvemeders) from the Minister of Internal Affairs and @munications and the
Financial Services Agency in December 2019 forgtmip’s lack of the governance function and ina@égeompliance in
relation to a number of cases of improper soli@tabf insurance products by the company’s subsidi?APAN POST
INSURANCE Co., Ltd. She was not aware of the fauilut came to light, but offered recommendati@msa routine basis
from the standpoint of compliance. After the faaime to light, she has continued to offer advice re@mmendations for
thorough implementation of investigations, for sg#hening internal controls to prevent recurrerexed for thorough
compliance.
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<Outside Director of the Board Independence Judgi®mdards>

1. The Company will determine that Outside Direstof the Board or candidates for Outside Directdrhe
Board are sufficiently independent from the Compé#nthey are found to satisfy all the requirements
prescribed in the following items as a result oéasonable investigation by the Company.

(1) The person in question is not a controllingrehalder (Note 1) of the Company.
(2) The person in question is not an executive é\NR)t a director or an ex-member (Note 4) of theepa
company of the Company (Note 2).
(3) The person in question is not an executiveroegexecutive (Note 5) of the Company or any & th
subsidiaries of the Company (hereinafter “the Gthup
(4) The person in question is not an executivenagaexecutive of a sister company of the Compéaloid 6).
(5) The person in question does not fall under@mte following persons either currently or angimuring
the past three years:
(DA major shareholder of the Company (Note 7) orxecative of such a shareholder
@A person whose major business partner is the Gfidafe 8) or an executive of such a person
(®A major business partner of the Group (Note 9)roexecutive of such a business partner
@A person belonging to an audit corporation thatdemts statutory audits of the Group
®A person who receives a significant amount (Notg dfomoney, etc. from the Group, in addition to
remuneration of Officers
®An executive of an organization that receives aifigant amount (Note 10) of donation or aid frome t
Group

(6) The person in question is not a spouse oradivelwithin the second degree of kinship of a perfalling
under any items from (1) to (5) above.

2. Independent Directors shall strive to maintéi@ independence prescribed by these IndependeitegaCr
until the resignation from office. If an Indepentd&irector/Auditor no longer satisfies these Indegence
Criteria, he/she shall promptly notify the Comparfiyhe fact.

Notes:

1. A controlling shareholder means an individualoam the controlling shareholders set forth in the
“Securities Listing Regulations (Tokyo Stock Exche)i (Listing Regulations) Article 2, ltem 42-2,
Article 3-2 of the Enforcement Regulations of theng.

2. Parent company means the parent company sét ifoithe “Regulations on Terminology, Forms and

Methods of Preparation of Financial StatementsigRtial Statement Regulations) Article 8, Paragfaph

An executive means an executive director, arctiee Officer, a corporate officer, and a persoidimg

a similar position at a corporation or other orgation.

An ex-member means a person who was an exeartieirector during the past 10 years.

An ex-executive means a person who has beeremuitive anytime during the past 10 years.

A sister company means another company whohgesame parent company as the Company.

A major shareholder means a person who directiydirectly holds 10% or more of the total votinghts.

A person whose major business partner is theigsneeans a person who has received from the Company

a payment equivalent to 2% or more of the annuakalidate sales revenue or annual consolidated net

sales for the latest fiscal year of that person.

9. A major business partner of the Group meangsopavho has paid to the Group an amount equivétent
2% or more of the annual consolidated sales revéarube latest fiscal year of the Company or a&sper
who has an outstanding balance of loans to the @oyniinat is equivalent to 2% or more of the comnlsaéd
total assets of the Company as of the end of testlfiscal year of the Company.

10. A significant amount means an amount exceeglingnnual amount of 10 million yen on average tiver
past three fiscal years of the Company.
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