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Attachment 2 
 

Overview of the Independent Committee and Committee Candidates 

 

1. Overview of the Independent Committee 

(1) Establishment 

The Independent Committee shall be established and disbanded by the Board of Directors. 

(2) Composition 

1) The Independent Committee shall have at least three members. 

2) The Independent Committee members shall comprise all the Company’s outside 

directors and at least one specialist committee member (in principle, one attorney at 

law and one university professor or other outside person with academic experience) 

recommended by the outside directors, in principle within ten business days following 

the day the declaration of intent is received, and appointed by the Board of Directors. 

The Independent Committee shall, however, commence its activities even prior to the 

appointment of the specialist committee members, and the number and composition of 

committee members who are not outside directors may be changed by resolution of the 

Board of Directors based on a unanimous opinion of the outside directors. 

3) The appointment of the committee members who are not outside directors of the 

Company shall be made with their expertise in corporate management, the Companies 

Act, and financial instruments exchange markets of exchanges, their opinions with 

regard to the Company’s principles, and their business experience, among others, taken 

comprehensively into consideration, in light of the role of the Independent Committee. 

4) The committee members who are not outside directors of the Company shall conclude 

a contract of mandate with the Company that designates their duties, including due care 

and diligence with respect to the Company. 

(3) Chairperson 

The chairperson of the Independent Committee shall be elected from among outside 

directors of the Company. 

(4) Term of office 

1) The term of office of Independent Committee members shall be from the time the 

Board of Directors establishes the Committee until the Committee is disbanded by the 

Board of Directors. 
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2) Notwithstanding the provision of the preceding paragraph, if all or any number of the 

outside directors of the Company should retire because of the expiration of their term 

of office during the aforementioned period, the terms of office of the members who are 

not outside directors of the Company shall expire at the same time. In such cases, the 

newly (re)elected outside directors of the Company shall recommend committee 

members who are not outside directors without delay and seek their appointment by the 

Board of Directors. This shall not preclude reappointment. 

(5) Mission 

The Independent Committee shall receive the Required Information submitted to the Board 

of Directors by a Large-Scale Share Acquirer, evaluate, examine and deliberate, in 

principle with regard to the following items, and based on the questions of the Board of 

Directors, and present the details and results of those activities to the Board of Directors: 

(a) Opinion as to whether the materials received from the Large-Scale Share Acquirer are 

sufficient as Required Information 

(b) Whether or not the Large-Scale Share Acquirer must provide additional information 

and, if so, the items to be requested and the time limit for submission 

(c) Opinion as to whether or not the case falls under the category of “The Large-Scale 

Share Acquirer does not comply with the Rules” due to the reasons such as the 

insufficiency of the materials provided by the Large-Scale Share Acquirer, and on the 

necessity and contents of countermeasures, including an allotment of stock acquisition 

rights without contribution, or on the necessity of canceling countermeasures already 

implemented 

(d) Evaluation and examination of whether the Large-Scale Share Acquisition will damage 

the interests of all shareholders of the Company and whether or not to request 

additional information from the Large-Scale Share Acquirer and, if so, the items to be 

requested and the time limit for submission 

(e) Pros and cons of gratis allotment of stock acquisition rights with differentiated exercise 

conditions, of cancellation thereof, and of their acquisition for elimination thereof, and 

other items related to stock acquisition rights and other countermeasures 

(f) Other items of inquiries from the Board of Directors concerning this Policy, or stock 

acquisition rights and other countermeasures 

(6) Determining the contents of the evaluation, etc. 

1) The contents of the evaluation and the like submitted to the Board of Directors by the 

Independent Committee shall, in principle, be approved by a majority vote of the 
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Independent Committee at a meeting at which all the committee members are in 

attendance. If all the members agree by written or electromagnetic means as particular 

urgency is required, however, the quorum may be reduced to attendance by a majority 

of committee members. 

2) When submitting the evaluation and the like pursuant to the preceding paragraph, the 

Independent Committee shall also present its reasons for arriving at that evaluation and 

the like. 

(7) Administrative office, etc. 

1) An administrative office shall be established within the Company for activities 

including the submission of materials that the Independent Committee must examine. 

2) The Independent Committee may seek advice from outside specialists and the like, 

including attorneys at law and certified public accountants, at the Company’s expense. 

2. Candidates for Independent Committee members 

The Independent Committee shall be established on a temporary basis, and some members 

shall be appointed when the Committee is established. All outside directors shall become 

Independent Committee members. 


