Code No. : 9607
September 9, 2016

To Shareholders with Voting Rights: 1-5-1 Osaki, Shinagawa-ku, Tokyo
AOI Pro Inc.

Representative DirectorY asuhitc Nakae

NOTICE OF EXTRAORDINARY GENERAL MEETING OF
SHAREHOLDERS

Dear Shareholders:

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

You are cordially invited to attend the Extraordin@&eneral Meeting of Shareholders of AOI Pro. Inc.
(hereinafterthe “Company”). The meeting will be held for the poses as described below.

If you are unable to attend the meeting, you camase your voting rights using any of the methexislained
in the following pages. Please review the attadReftrence Documents for the Extraordinary Generativig
of Shareholders and exercise your voting rightsidicating your vote for or against the proposal$®0 p.m.
on Monday, September 26, 2016, Japan time.

Date and Time 10:00 a.m. Tuesday, September 27, 2016 (recepiibatart at 9:00 a.m.)

72 Venue Garnet 36Room, 36th floor, Main Tower, Shinagawa Prince Hotel
4-10-30, Takanawa, Minato-ku, Tokyo

<f Agenda ofthe  Matters for approval
meeting

Proposal 1: Approval of Share Transfer Plan
Proposal 2: Partial Amendment to the Articles of Incorporation

(Note)

O When attending the meeting, please submit theosadl|VVoting Rights Exercise Form at the receptiakde
The following matters are not included in the Refime Documents attached to this notice, but aregpan
the Company’s website (http://www.aoi-pro.com/) manst to the provisions of laws and regulations and
Article 18 of the Articles of Incorporation of tt@ompany:

“Financial Statements, etc., of the other whollyaed subsidiary subsequent to share transfer (ThQ in
Proposal 1 for its most recent fiscal year”

Should the Reference Documents for the ExtraordiGaneral Meeting of Shareholders require revisions
the revised versions will be posted on the Companglssite (http://www.aoi-pro.com/).



How to Exercise Your Voting Rights:
You can exercise your voting rights by any of tbkkofving methods:

By attending the Extraordinary General Meeting of Sareholders

Please submit the Voting Right Exercise Form atdleeption desk. (No seal impression is needed.)

Date and Time: 10:00 a.m. Tuesday, September 2& @@ception will start at
9:00 a.m.)
Venug: 36th floor, Main Tower, Shinagawa PrinceeHo

(Please refer to “Access to the Venue of Extra@girGeneral Meeting of Shareholders”
attached at the end of this document.)

By mail

Those voting by mail are requested to completetitbosed Voting Rights Exercise Form and returrithout

affixing a stamp.

Voting cut-off timé: The mail should arrive by 6:00m. on Monday,
September 26, 2016, Japan time.

By the internet

Those voting by the internet are requested to adbesdesignated website for votirmtp://www.evote.jpy
from a computer or a smartphone, log in by entetfireg‘voting rights exercise code” and “passwors’shown
on the right margin of the enclosed Voting Rightgi€ise Form, and follow the instructions on theseorto

vote on the proposals.

Voting cut-off timé¢: The vote should be cast byGg@m. on Monday,
September 26, 2016, Japan time.

[1] For the purpose of preventing any unauthorizedsac€spoofing”) or alteration of a vote that haste
cast by a person other than the shareholder, éacbi®lder will be asked to change the “passwond” g
the designated website for voting.

[2] The “password” (including the password after tharade by the shareholder) is effective only for this
Extraordinary General Meeting of Shareholders. & password will be issued for the next general
meeting of shareholders.

[3] The shareholders are to bear any costs incurretidasccess to the designated website for votingh s
as internet connection and telecommunication clsarge

Special notes for those voting by the internet:

[1] Inthe case of duplicate voting done by both theriret and mail, the vote received via the intewikt
be considered valid.

[2] Inthe case of multiple and duplicate voting by ititernet, the last vote cast will be considereitva

[3] Although voting by the internet will be acceptediu®:00 p.m. on Monday, September 26, 2016, Japan
time, shareholders are encouraged to exercisewbigiyg rights as soon as possible.
If you have any questions, please call the tok-fnember shown below.

Designated website for voting:

[1] The exercise of voting rights by the internet isgible only by accessing the website designatetidy
Company for exercising voting rightist{p://www.evote.jpy through your computer or smartphone.

[2] Although the operation of the designated websitevfing through access by widely used internet
connection devices has been validated, the voéngee may be unavailable for some shareholders
depending on the type of device used.




Electronic voting platform for shareholders

In addition to voting by the internet, the useld# electronic voting platform for shareholders aped by ICJ,
which is a joint venture company established byTbkyo Stock Exchange, Inc. and others, is alsdabla for
nominal shareholders such as custodian and tragsk{including standing proxies) as a method of@sing
voting rights by electromagnetic means at the Gardeeting of Shareholders of the Company, provithed
they have applied for the use of the platform ineate.

Inquiries about the designated website for voting:
Transfer Agent Division, Mitsubishi UFJ Trust andri&ing Corporation (toll-free)
Tel.: 0120-173-027 (available 9:00 a.m. to 9:00.pmweekdays) (Japan only)




m Reference Documents for the Extraordinary Gerldesdting of Shareholders

Proposals and References

S eLEINES  Approval of Share Transfer Plan

1. Reason for carrying out a share transfer
(1) Background
The Company was founded in 1963 and has been ilMremmercial production business for more than 50
years; it is one of the leading companies in tlgeistry. Based on the Mid-term Management Plan addpte
March 2015, while further expanding its core businef (advertising video production focused on TV
commercial production) the Company is newly workirga video content marketing business which has
continued to grow in the internet advertising at®autilizing the company's strength in video preiiton
know-how accumulated by the AOI Pro. Group (heréémahe “Group”). Overseas, the Company has built
networks in the rapidly growing regions of Southe¥sia and China and has been developing its agdusgti
video production business based on existing relakiips with Japanese advertising agencies andslien
currently, the number of transactions with locahpanies is also growing.

TYO Inc. (hereinafter “TYO”) was founded in 198Rhas rapidly grown through mergers and acquis#tio
and other initiatives and has established its stasua leading company in the TV commercial pradoct
industry. Based on its Mid-term Management Plan tstbim September 2013, while seeking to expand its
conventional advertising video production businesssisting primarily of TV commercial productiorav
advertisement agencies, TYO has enhanced itsfeatesand additionally strengthened and promoteekcti
business with sponsors by using creative solutiostered by the TYO Group; furthermore, TYO plams t
newly operate a public relations business, froncvigireat synergy with the conventional advertisiiago
production business can be expected. In additi¥i® fias built a foothold to reach overseas marketaugh
efforts such as establishing a joint venture witHralonesian advertising agency and acquiringeatisre
agency with multiple business offices in Asia asbsidiary.

In recent years, the environment surrounding thedisement industry has been deeply and raphtiyging
through factors including diversification of mediach as digital media primarily based on the irggrn
diversification of devices such as smartphonestabigt devices, and considerable advancement of
technologies such as communication speed, datgsiaVR (virtual reality), and AR (augmented rggli
Furthermore, it is expected that the method of wling TV commercial materials to broadcast statisiis
shift to on-line data transfer over the next fewargefrom 2017, and print sales will accordingly@ase. Based
on the above factors, it is thought that, whileduld be difficult to expect significant mid- torig-term growth
for the TV commercial production market, which isrently the core market for both companies, bissine
domains related to advertising will continue to axg with potential changes in their methods anctsire.

As a result of a comprehensive assessment obitneanoted circumstances surrounding the advestisin
business as well as the visions, operational @sjdiusiness strategies, etc., of both companebawe
reached the conclusion that it is essential fomtite to long-term growth of both companies to grtge their
operations based on a spirit of equality and fomewa group that leads the industry and to mairigieater
share,” “stronger negotiation power,” and “healthiapital” through consolidating and utilizing opgonal
resources under common ideas and strategies, anthi will lead to gaining stronger competitiveady
building even more advanced business models.



(2) Purposes and effects

Both companies will, as new industry-leading greompanies established through management integratio
of both companies (hereinafter “Management Intégmdt accomplished by establishing AOI TYO Holdings
Inc.(hereinafter the “Holding Company”) as a whadlyming parent company of both companies by way of
joint share transfer (hereinafter “Share Transfdstjild advanced business models and provide appeal
services, and aim to become companies that canilmatetto all stakeholders including clients, shatders,
employees, and society, as the No. 1 Japanesesiad groviders of video-focused advertisement-eelat
services.

With respect to the advertising video productiosibess focused on TV commercial production, wigdhe
core business of both companies, we believe thatamemaximize the sales and income of the entoamgby
respecting and maintaining the independence andrtiggieness of both companies in terms of sales and
marketing, preserving the existing competitive amdl relationship between the brands that have festered
by both companies. On the other hand, we will piigaly promote efforts such as standardizationextpnnel
training, business streamlining measures, etat fpocurement, and mutual utilization of post-pretibn
departments and filming equipment rental departmignorder to strengthen profitability and cost
competitiveness. In addition, the ability to deyetew video production technologies such as VRARawill
be markedly enhanced by consolidating the operalti@sources of both companies.

With respect to the video marketing business, Wwiga new line of business that the Company ikingron,
we will promote a business model of providing siolus in cooperation with advertising agencies, Wwhie
anticipate will generate more direct transactioith wlients and will increase the need for a sii@sework
that caters to these new relationships; therefoeehelieve that great synergy can be expected WitD,
which has been strengthening direct transactiotts alients.

In regard to overseas business, while TYO has pemgeeding with mergers and acquisitions with dikiag
agencies, the Company has been working on the &imgrvideo production business; therefore, theneai
functional overlap and we share the policy to exptne client base from Japanese companies to local
companies located overseas. As such, we believevthwill be able to gain positive effects fromdgtation at
an early stage.

In addition, thanks to framework of the Holding Gmamy, it will become possible for the Holding Compan
to efficiently allocate the operational resourcEbah companies to growing business units undectimmon
operational strategies; this will enhance operatiagility and efficiency and enable more proactigk-taking
than before, which will improve our adaptabilitydbanges in the industry.

For the above reasons, the Company, jointly wittDT grepared a share transfer plan for the proposed
Management Integration, which both companies magffectuate as of January 4, 2017, by establisthiag
Holding Company by means of Share Transfer (hergin&hare Transfer Plan”). The Share Transfer R
been approved by the board of directors of the Compaits meeting held on July 29, 2016.

This proposal is to seek the approval of sharehieldegarding the Share Transfer Plan.



2. Outline of Share Transfer Plan

The Share Transfer Plan is outlined as follows:

Share Transfer Plan (copy)

In relation to the agreement reached on July 296 2etween AOI Pro. Inc. (hereinafter “AOI Pro.)daTYO
Inc. (hereinafter “TYQ”) regarding the performanufea share transfer through a joint share trangféx, Pro.
and TYO have jointly prepared a Share Transfer flareinafter “Plan”) as follows:

Article 1 (Share Transfer)

Subject to the terms and conditions of this Pla@) Rro. and TYO shall carry out a share transfesutgh

a joint share transfer to cause all issued shdra©b Pro. and TYO to be acquired by a wholly owgin
parent company newly incorporated in the sharesfean(hereinafter “New Company”) on the New
Company Incorporation Date (as defined in Articleh& same shall apply hereinafter) (hereinafteatgh
Transfer”).

Article 2 (New Company’s Purpose, Trade Name, Heffite Location, Total Number of Authorized Shares,

1.

and Other Matters to be Prescribed in the Artiofelscorporation)

The purpose, trade name, the head office lmtatind total number of authorized shares of thew Ne
Company shall be as follows:
(2) Purpose
The purpose of the New Company shall be as prestrib Article 2 of the Articles of
Incorporation set forth in Appendix 1.
(2) Trade name
The trade name of the New Company shall be “AOI TH@dings Kabushiki Kaisha” in Japanese
and “AOI TYO Holdings Inc.” in English.
3) Location of the head office
The location of the head office of the New Compsahgll be in Minato-ku, Tokyo.
4) Total number of authorized shares
The total number of authorized shares of the Nem@my shall be eighty million (80,000,000).

In addition to those listed in the precedingagsaph, other matters to be prescribed in theclediof
Incorporation of the New Company shall be thosegqrilesd in the Articles of Incorporation set forth i
Appendix 1.

Article 3 (Names of Directors at Incorporation, Audnd Supervisory Committee Members at Incorpomatio

and Accounting Auditor at Incorporation of the NE@empany)

The names of Directors at Incorporation (exiclgahose Directors at Incorporation who are Auaditl
Supervisory Committee Members at Incorporationhefflew Company shall be as follows:
Hiroaki Yoshida (Director)
Yasuhito Nakae (Director)
Satoshi Yuzurihara (Director)
Hiroaki Uekubo (Director)



2. The names of those Directors at Incorporatitio \are Audit and Supervisory Committee Members at
Incorporation of the New Company shall be as foltows
Satoru Yaegashi (Director)
Takashi Kokubo (External Director)
Kazuki Takada (External Director)
Yoshiharu Hagiwara (External Director)

3. The name of the Accounting Auditor at Incorpioraof the New Company shall be as follows:
Deloitte Touche Tohmatsu LLC

Article 4 (Shares to be Issued through the Shamesfer and Allocation Thereof)

1. The number of ordinary shares of the New Comganlye issued to the shareholders of AOI Pro. and
TYO through the Share Transfer in replacement efdtdinary shares of AOI Pro. or TYO shall be the
total of the numbers listed in the following items:

(2) The number obtained by multiplying the numbgoutstanding ordinary shares of AOI Pro. at the
day immediately preceding the day on which the XBmmnpany has acquired all shares of AOI Pro.
and TYO through the Share Transfer (hereinafter tiRé®ate”) by one (1); and

(2) The number obtained by multiplying the numbéroutstanding ordinary shares of TYO at the
Record Date by zero point one eight (0.18).

2. The New Company shall allocate its ordinary ehao the ordinary shareholders of AOI Pro. or Tag
at the Record Date through the Share Transfer iordance with the ratios prescribed respectivelthn
following items:
(2) To the shareholders of AOI Pro., at a rati@oé (1) ordinary share of the New Company for one
ordinary share of AOI Pro. held by each sharehadd&®Ol Pro.
(2) To the shareholders of TYO, at a ratio of zpmint one eight (0.18) ordinary share of the New
Company for one ordinary share of TYO held by edareholder of TYO.

3. In the calculation set forth in the two precedparagraphs, any resulting fractional share tless one
(1) share shall be processed in accordance witlprivsions of Article 234 of the Companies Act, and
other applicable laws and regulations.

Article 5 (Matters concerning the Amounts of Capiétatl Reserves of the New Company)

The amounts of capital and reserves of the New @omas at the New Company Incorporation Date
shall be as follows:
(1) Amount of capital
Five billion (5,000,000,000) yen
(2) Amount of capital reserve
One billion two hundred fifty million (1,250,000,0pyen
(3) Amount of retained earnings
Zero (0) yen



Article 6 (Stock Acquisition Rights to be Issuedathigh the Share Transfer and Allocation Thereof)

1. The New Company shall, through the Share Tranisfeue to the holders of the stock acquisitigits
listed in the Column 1 of (1) through (4) of the leabelow that have been issued by AOI Pro. at the
Record Date stock acquisition rights of the New Camydisted correspondingly in Column 2 of the same
table in the same number as the total number okstoquisition rights of AOI Pro. held by each terlds
at the Record Date in replacement thereof.

Column 1 Column 2

Name Details Name Details

(1) | Aoi Advertising Promotion Inc. As shown in | AOI TYO Holdings Inc. 1st Series| As shown in
2nd Series of Stock Acquisition Appendix 2 of Stock Acquisition Rights Appendix 3
Rights

(2) | AOI Pro. Inc. As shown in | AOI TYO Holdings Inc. 2nd Series As shown in
5th Series of Stock Acquisition Appendix 4 of Stock Acquisition Rights Appendix 5
Rights

(3) | AOI Pro. Inc. As shown in | AOI TYO Holdings Inc. 3rd Series| As shown in
6th Series of Stock Acquisition Appendix 6 of Stock Acquisition Rights Appendix 7
Rights

(4) | AOI Pro. Inc. As shown in | AOI TYO Holdings Inc. 4th Series| As shown in
7th Series of Stock Acquisition Appendix 8 of Stock Acquisition Rights Appendix 9
Rights

2. The New Company shall, through the Share Tranaflocate to the holders of the stock acquisition
rights of AOI Pro. at the Record Date one (1) staciuisition right listed in Column 2 of (1) throu@h)
of the table under the preceding paragraph for (@pestock acquisition right listed correspondingty
Column 1 of the same table held by each holder.

3. The New Company shall, through the Share Tranistue to the holders of the stock acquisitigits

listed in the Column 1 of (1) through (4) of thél@below that have been issued by TYO at the Record
Date stock acquisition rights of the New Compantgtiscorrespondingly in Column 2 of the same table in
the same number as the total number of stock atiquisights of TYO held by each holder as at the

Record Date in replacement thereof.

Column 1 Column 2

Name Details Name Details

(1) | TYO Inc. As shown in | AOI TYO Holdings Inc. 5th Series| As shown in
8th Series of Stock Acquisition Appendix 10 | of Stock Acquisition Rights Appendix 11
Rights

(2) | TYO Inc. As shown in | AOI TYO Holdings Inc. 6th Series| As shown in
9th Series of Stock Acquisition Appendix 12 | of Stock Acquisition Rights Appendix 13
Rights

(3) | TYO Inc. As shown in | AOI TYO Holdings Inc. 7th Series| As shown in
10th Series of Stock Acquisition | Appendix 14 | of Stock Acquisition Rights Appendix 15
Rights

(4) | TYO Inc. As shown in | AOI TYO Holdings Inc. 8th Series| As shown in
11th Series of Stock Acquisition | Appendix 16 | of Stock Acquisition Rights Appendix 17

Rights




4. The New Company shall, through the Share Tranaftocate to the holders of the stock acquisition
rights of TYO at the Record Date one (1) stock agitjan right listed in Column 2 of (1) through (d)
the table under the preceding paragraph for ones{dgk acquisition right listed correspondingly in
Column 1 of the same table held by each holder.

Article 7 (New Company Incorporation Date)

The day on which the incorporation of the New Comypahould be registered (hereinafter “New
Company Incorporation Date”) shall be January 4,728{owever, if it is necessary for the completidn o
the procedures for the Share Transfer or otheonsaghe above New Company Incorporation Date may
be changed by an agreement between AOI Pro. andrés€hed through consultation.

Article 8 (Shareholders Meeting to Approve thisrila

1. AOQI Pro. shall convene an extraordinary shddsre meeting scheduled for September 27, 2016 and
seek resolutions at the meeting for the approv#hisfPlan and any other necessary matters foStizze
Transfer.

2. TYO shall convene an extraordinary shareholdegsting scheduled for September 27, 2016 and seek
resolutions at the meeting for the approval of fhian and any other necessary matters for the Share
Transfer.

3. If it is necessary for the completion of thegedures for the Share Transfer or other reasbesidte of
the shareholders meetings prescribed in the pregddio paragraphs may be changed by an agreement
between AOI Pro. and TYO reached through consahati

Article 9 (Listing of Shares)

The New Company shall schedule the listing of idirary shares on the First Section of the Tokyo
Stock Exchange for the New Company IncorporatioreDat

Article 10 (Dividends of Surplus)

1. AOI Pro. is authorized to pay a dividend framsurplus up to the maximum amount of seven (i)per
share to the shareholders or registered shareqaedgpecified or recorded in the last sharehokigster
of AOI Pro. as at September 30, 2016. AOI Prolds authorized to pay a dividend from its surplpsa
the maximum amount of twelve (12) yen per shardhi shareholders or registered share pledgee
specified or recorded in the last shareholder tegaf AOI Pro. as of December 31, 2016 on the @@
that the Share Transfer takes effect.

2. TYO is authorized to pay a dividend from itspdus up to the maximum amount of five (5) yen gleare
to the shareholders or registered share pledgessfisgd or recorded in the last shareholder registe
TYO as of July 31, 2016. TYO is also authorizegp&y a dividend from its surplus up to the maximum
amount of two (2) yen per share to the shareholoersgistered share pledgees specified or recadrded
the last shareholder register of TYO as of Decenier2016 on condition that the Share Transfersake
effect.

3. Except for the cases prescribed in the pregetiim paragraphs, AOI Pro. and TYO shall not pass a
resolution for a dividend of surplus after the @negion of this Plan with a record date that preseithe
New Company Incorporation Date.



Article 11~ (Officers' Retirement Benefits)

TYO shall, at the annual shareholder meeting peéni to the fiscal year ended July 2016, propase f
shareholders’ approval the payment of the finareetent benefits to the then-incumbent directord an
auditors who are entitled to receive the paymemetfement benefits pursuant to the Officer’s Retient
Benefit Rules of TYO. If the proposal is approved,d ¥hall, at a subsequent meeting of the Board of
Directors, determine the total amount of retirentmiefits to be paid to the eligible directors anditors
pursuant to the Officer’s Retirement Benefit Rule§¥0D. These retirement benefits shall be paid at the
retirement of said directors and auditors basetherspecific amount of retirement benefits to biel pa
each eligible director and auditor determined bg ®oard of Directors pursuant to the Officer’s
Retirement Benefit Rules of TYO within the limit ofetihotal amount determined above.

Article 12 (Business Operations, etc.)

AOI Pro. and TYO each shall, by the time of thewN€ompany Incorporation Date, perform the
execution of their business and the administrasiod operation of assets with the due care of agmtud
manager and have their respective subsidiariesonperfthe execution of their business and the
administration and operation of their assets whth tlue care of a prudent manager. Unless otherwise
prescribed in this Plan, for any act that couldehavsignificant effect on the assets or the rigimg
obligations of either party, AOI Pro. and TYO shalhch an agreement in advance through consultation

Article 13 (Effect of this Plan)

This Plan shall lose its effect if any resolutionthe approval of this Plan or any other necassatters
for the Share Transfer is not passed at the shlaiesisameeting of AOI Pro. or TYO, or if the apprbe
the competent authority for the Share Transferiredwy laws and regulations cannot be obtained.

Article 14 (Change in the Terms and Conditionshef$hare Transfer and Cancellation of Share Trgnsfer

If, at anytime during the period between the pratian of this Plan and the New Company Incorporatio
Date, a situation that is likely to have a sigmifit negative effect on the business, assets, btsrand
obligations of either AOI Pro. or TYO or that posesignificant obstacle to the execution of ther8ha
Transfer occurs and consequently it is impossiblextremely difficult to achieve the purpose oftRilan,
the content of this Plan including the terms andditions of the Share Transfer may be changed er th
Share Transfer may be cancelled by an agreememtebet AOl Pro. and TYO reached through
consultation.

Article 15 (Good Faith Consultation)
In addition to the matters prescribed in this Plamy matters not prescribed in this Plan or armerot
necessary matters for the Share Transfer shalétezrdined by an agreement between AOI Pro. and TYO

through separate negotiation in accordance withpthport of this Plan.

[The rest of this page is intentionally left blank]



IN WITNESS WHEREOF, AOI Pro. and TYO have duly extsd this Plan in duplicate, by writing their
names and affixing their corporate seals, with gatty retaining one original.

July 29, 2016
1-5-1 Osaki, Shinagawa-ku, Tokyo
AOI Pro. Inc.
Yasuhito Nakae, Representative Director
2-21-7 Kamiosaki, Shinagawa-ku, Tokyo

TYO Inc.
Hiroaki Yoshida, Representative Director



Appendix 1 Articles of Incorporation

AOI TYO Holdings Inc. Articles of Incorporation

Chapter1  General Provisions

Article 1 (Trade Name)
The trade name of the Company shall be AOI TYO Hwdi Kabushiki Kaisha in Japanese and AOI TYO
Holdings Inc. in English.

Article 2 (Purpose)

The purpose of the Company is to own shares oresitén companies that engage in any of the folgwi

businesses and foreign companies that engage ihasigess equivalent thereto to control and maniagie

business activities:

(1) Planning and production of TV commercials ang other forms of advertisement

(2) Advertising agency business

(3) Planning, production, sales, publication, ritisttion, performance, import and export, leasingdiation,
and operation of motion pictures, TV programs, mudigital content (including mobile phone content)
advertising production including web-based and bia@advertisement, websites on the Internet, books

(including electronic books), printed materialgjed software, acoustic software, and computer sofw

(4) Planning, production, development, and salefllustrations, character design, cartoons, andratter
goods

(5) Planning, acquisition, sales, managementngicey, and mediation of intangible property rightech as
industrial property and copyrights and other sofava

(6) Development of the use of musical works

(7) Planning, manufacturing, import and export] aales of toys, textile goods for clothing, clathigoods,
posters, photographic goods such as photo albuenspmpal accessories, household goods, etc.

(8) Planning and sales of stamps, postcards, vevetamps, beverages (including alcoholic bevejafmsd,
pharmaceuticals, cosmetics, art works, jewelryatab products, etc.

(9) Planning, production, management, and consruof outdoor advertisement, exhibits, interiecdration,
etc.

(10) Planning, design, supervision, and executibnconstruction works carried out for the purpode o
advertisement and public relations

(11) Planning and execution of regional developmpeoducts

(12) Planning, production, operation, and executibvarious events

(13) Planning and operation of public relationsilfédes, cultural facilities, sports facilitiesiaining facilities,
medical facilities, theaters, halls for rent, gale, amusement halls, restaurants, and parkisg lot

(14) Development, education, management, placefioerd fee, mediation, management, and promotion of
talented persons, writers, creators, and otheopsrisivolved in visual media in Japan and overseas

(15) Planning, production, management, negotiat&io., of the appearance of actors, singers, aitdral
figures in commercials

(16) Management of shooting studios, recordingiss) and editing studios

(17) Rental of motion picture and video equipmentshooting and reproducing

(18) Import and sales of video equipment and perial equipment and supplies related to video hodting

(19) Planning and production of PR, recording, etioa, and exhibition videos

(20) Planning and execution of advertisement

(21) Provision of various information provisionngees over the Internet, market research, adwsmst

services, etc., on behalf of others
(22) Mediation of Internet connection and provisaf access services

(23) Consulting services concerning the productiistribution of digital content (text, sound, kiihage,



video), best use of digital media, etc.,
(24) On-line and mail-order sales business
(25) Development and sales of computers and canpetipheral equipment
(26) Planning, consulting, design, developmentlessaleasing, contracting, installation, repair,dan
maintenance services concerning computers, comiionc equipment, computer systems, and
communication network systems
(27) Leasing of assets related to informationesysst
(28) Market research services, consulting servioegerning sales promotion activities, and theptance of
applications, etc. on behalf of others
(29) Management consulting services
(30) Financial services
(31) Services concerning finance and accountiegsgnnel affairs, human resource development,rimdtion
system development, operation, asset management, cettsourcing services for payroll calculation,
various insurance procedures, etc.
(32) Payment collection services
(33) Management and administration of investmeartrgrship property and investment limited parthigrs
property and investment in investment partnersaigsinvestment limited partnerships
(34) Holding of and investment in securities
(35) Construction business and planning, reseautvey, design, execution, supervision, techréchlisory
and consulting, and contracting of constructionksor
(36) Provision of consulting and other servicesmioswning research, planning, design, supervision a
execution of civil engineering works, constructieorks, carpentry works, roofing works, tile, bricnd
block construction works, and interior finish works
(37) Worker dispatching business
(38) Planning, production, and sales of paintiagsyorks, etc.
(39) Businesses related to real estate salesndgasediation, management and consulting
(40) Property and casualty insurance agency bssine
(41) Business concerning the solicitation of iifsurance
(42) Security services under the Security Serviges
(43) Travel agency business under the Travel Agéwt
(44) Warehouse business under the Warehouse Bsghaes
(45) General motor truck transportation business
(46) Dealer in used articles
(47) Planning and provision of consulting and oservices related to environment-driven businessegich
demand for and markets of environment-friendly pment and services are driven by the behavior of
consumers who are considerate of environmentaépraton
(48) Telecommunications business
(49) Consulting services concerning product dguelent, planning, and sales and corporate image
(50) Planning and design of graphic design, imistlesign, and fonts in English, Japanese, amerot
languages
(51) Developing, printing, and processing of plgoaphs
(52) Beautician and dressing services
(53) Visual recording advisory services, introdioictof suppliers of necessary supplies, and theigian of
necessary sales materials for participating estatnénts
(54) Marketing planning and advertising agencyiress
(55) Any business incidental to the businessésdis the preceding items.

Article 3 (Location of Head Office)
The head office of the Company shall be located iimaktb-ku, Tokyo.



Article 4 (Organs)

The Company shall, in addition to the General Megtii Shareholders and Directors, have the following
organs:

(1) Board of Directors

(2)  Audit and Supervisory Committee

(3) Financial Auditor

Article 5 (Method of Public Notice)

The method of giving public notice of the Companglkhe electronic public notice; provided, howewhat, in
the case where an electronic public notice is ictzable due to an accident or other unavoidakdsames, the
Company shall give its public notices in the Nihosiz&i Shimbun.

Chapter2  Shares

Article 6 (Total Number of Authorized Shares)
The total number of authorized shares of the Comghal} be eighty million (80,000,000).

Article 7 (Acquisition of Own Shares)
The Company may, pursuant to the provisions of kti65, Paragraph (2) of the Companies Act, acdtsre
own shares through market transactions or by atteams by a resolution of the Board of Directors.

Article 8 (Number of Shares per Unit)
The number of shares per unit of the Company sleatirte hundred (100) shares.

Article 9 (Rights of Shares Less Than One Unit)

Shareholders of the Company may not exercise ahysrigith respect to the fractional shares of lass tone

(1) unit that they hold other than those listechel

(1) The rights listed in the items of Article 18®aragraph (2) of the Companies Act;

(2) Right to make requests pursuant to the prongsof Article 166, Paragraph (1) of the CompaAiets

(3) Rights to allocation of offered shares or ktacquisition rights in proportion to the numbersbfres held
by the shareholders; and

(4) Rights to make a request prescribed in tHeviing article.

Article 10 (Request for Purchase of Additional ®fsasf Less Than One Unit)

Shareholders of the Company may request the Compasglit shares of the Company in such number that,
together with the shares less than one (1) uniteatly held by the shareholder, will make up ong hit of
shares (hereinafter “Additional Share Purchase Retue

2. The timing, method, etc., of the Additional 8hBurchase Request shall be governed by the Share
Handling Regulations established by the Board of dbines.

Article 11 (Share Handling Regulations)

The handling of shares of the Company and handéiag, fthe procedures for the exercise of sharelshifghts,
etc., shall be governed by the Share Handling Régukestablished by the Board of Directors in addito
applicable laws and regulations and this ArticlEBoorporation.



Article 12 (Shareholder Register Administrator)
The Company shall appoint a shareholder registeirastnator.

2. The shareholder register administrator to kel wesd its handling offices shall be determinedaby
resolution of the Board of Directors and publiclytified.
3. The preparation and maintenance and other mattiethe shareholder register and the stock

acquisition rights register of the Company and otdministrative matters relating to these regisstrall be
entrusted to the shareholder register administratat the Company shall not handle them.

Chapter 3 General Meeting of Shareholders

Article 13 (Convocation)
The ordinary general meeting of shareholders ofGbmpany shall be convened within three (3) montbs f
each fiscal year end. An extraordinary general mgetf shareholders shall be convened wheneverssang

Article 14 (Record Date for Ordinary General Meg$irof Shareholders)
The record date of the voting rights for ordinasngral meetings of shareholders of the Company $ieall
December 31 each year.

Article 15 (Convener)

Unless otherwise prescribed by laws and regulatiamgeneral meeting of shareholders shall be cad/by the
Representative Director pursuant to a resolutiaimn@Board of Directors.

2. In the event of an accident that prevents thpré&&entative Director from so acting, a general
meeting of shareholders shall be convened by analirector designated in accordance with the order
determined by the Board of Directors in advance.

Article 16 (Chairperson)

The Representative Director shall serve as the pi@ion for the general meeting of shareholders.

2. In the event of an accident that prevents thpré&entative Director from so acting, a general
meeting of shareholders shall be convened by andalirector designated in accordance with the order
determined by the Board of Directors in advance.

Article 17 (Voting by Proxy)

A shareholder or the shareholder’s proxy may esertihe shareholder’s voting rights by appointingther
shareholder who has voting rights exercisable atgéneral meeting of shareholders of the Comparysasr

her proxy.

2. A shareholder or the shareholder’s proxy in pineceding paragraph shall submit a document
certifying the shareholder’s proxy right to the Gmamy in advance for each general meeting of shiders

Article 18 (Internet Disclosure and Deemed Prarisof Reference Documents for General Meeting of
Shareholders)

When the Company gives notice that a general meefirspareholders will be held, if the Company disel®
information that is to be indicated in referenceutoents of the general meeting of shareholderaness
reports, financial statements and/or consolidaiteghtial statements through the Internet in aceweavith the
provisions prescribed by ordinance of the MinigifyJustice, it may be deemed that the Company lmasdad
this information to shareholders.



Article 19 (Method of Resolution)

A resolution of the general meeting of shareholdéral be passed by the approval of a majorityhefuoting
rights of the shareholders who can exercise sughtgiand are present at the meeting, unless oterwi
prescribed by laws and regulations or these Adioleincorporation.

2. A resolution of the general meeting of sharébd prescribed in Article 309, Paragraph (2) ef th
Companies Act shall be passed by the approval oftltivds (2/3) of the voting rights of the shareherkl who
are present and together own at least one-thif®) @f the total voting rights of the shareholdersowcan
exercise such rights.

Article 20 (Minutes)
The summary of the proceedings of a general meefistpareholders, the results of the proceedinus,cther
matters prescribed by laws and regulations shadpleeified or recorded in the minutes.

Chapter 4  Directors and Board of Directors

Article 21 (Number of Directors)

The number of Directors of the Company (excludingeBtiors who are Audit and Supervisory Committee
Members) shall not exceed four (4).

2. The number of Directors who are Audit and Suigery Committee Members of the Company shall
not exceed four (4).

Article 22 (Method of Election)

Directors shall be elected by the general meetinghareholders separately for Directors (excludigectors
who are Audit and Supervisory Committee Members) @imdctors who are Audit and Supervisory Committee
Members.

2. A resolution for the election of Directors dhz passed by the approval of a majority of thengo
rights of shareholders who are present and togetivarat least one-third (1/3) of the total votinghts of the
shareholders who can exercise such rights.

3. A resolution for the election of Directors dhadt be subject to cumulative voting.

Article 23 (Term of Office)

The term of office of Directors (excluding Direcsovho are Audit and Supervisory Committee Membéra)l s
expire at the close of the ordinary ShareholderstMg held for the latest closing of accounts witbine (1)
year after their appointment.

2. The term of office of Directors who are AuditdaSupervisory Committee Members shall expire at
the close of the ordinary Shareholders Meeting faidhe latest closing of accounts within two {2ars after
their appointment.

3. The term of office of a Director who is an Audind Supervisory Committee Member who is
elected as a substitute for a Director who is aditand Supervisory Committee Member resigning fiaffice
before the expiration of his/her term shall bergmaaining term of his/her predecessor.

Article 24 (Representative Director and Senior Diives)

The Representative Director shall be appointed famnong the Directorgexcluding Directors who are Audit
and Supervisory Committee member) by a resolutich@Board of Directors.

2. The Board of Directors may appoint, by its rasoh, one (1) Director serving as the Chairman,
one (1) Director serving as the President, oneDt@ctor serving as the Vice President, a few Doecserving
as Senior Managing Directors, and a few Directersing as Managing Directors.



Article 25 (Convener of the Board of Directors)

Unless otherwise prescribed by laws and regulatiamaeeting of the Board of Directors shall be comedeby
the Representative Director.

2. In the event of an accident that prevents thpré&entative Director from so acting, a general
meeting of shareholders shall be convened by andalirector designated in accordance with the order
determined by the Board of Directors in advance.

Article 26 (Chairperson of the Board of Directors)

The Representative Director shall serve as the mr@ion for Board of Directors meetings.

2. In the event of an accident that prevents thpré&entative Director from so acting, a general
meeting of shareholders shall be convened by analirector designated in accordance with the order
determined by the Board of Directors in advance.

Article 27 (Notice of Convocation of a Meeting bEtBoard of Directors)

A notice of convocation of a meeting of the Boardirectors shall be issued to each Director byeast three
(3) days before the date of the meeting; providemyever, that in case of emergency, said period by
shortened.

2. A meeting of the Board of Directors may be coragewithout the due procedure for convocation
prescribed in the preceding paragraph, if all Doezunanimously agree with the convocation.

Article 28 (Method of Resolution of the Board ofr&itors)

A resolution of the Board of Directors shall be g by a majority of the votes of the Directorsspre at the
meeting, provided that a majority of the directars present.

2. With regard to any matters requiring a resolutof the Board of Directors, if all Directors (lirad
to those who can participate in the voting on theppsal in question) manifested, in writing or in a
electromagnetic record, an intention to vote aféitive on the submitted proposal, a resolution efBoard of
Directors approving the proposal shall be deemeth&yCompany to have been passed.

Article 29 (Minutes of the Board of Directors)

The summary of the proceedings of a Board of Dimsctoeeting, the results of the proceedings, androth
matters prescribed by laws and regulations shalpeeified or recorded in the minutes, which shalhr the
names and seals of the Directors present.

Article 30 (Delegation of Important Business ExémutDecisions to Directors)

The Company may, pursuant to the provisions of Frt899-13, Paragraph (6) of the Companies Act, ddéeg
the whole or part of important business executiecisions (excluding those on the matters listetthénitems of
Paragraph (5) of the same Article) to Directorabngsolution of the Board of Directors.

Article 31 (Board of Directors Regulations)

Matters concerning the Board of Directors shall beegned by the Board of Directors Regulations sephrat
established by the Board of Directors, in additiorthe applicable provisions of laws and regulationshese
Articles of Incorporation.

Article 32 (Compensation, etc.)

Compensation, bonus, and other property benefitived by Directors from the Company as considerdton
the execution of their duties shall be determiregabsately for Directors (excluding Directors whe &udit and
Supervisory Committee Members) and Directors who Aaurdit and Supervisory Committee Members, by a
resolution of a general meeting of shareholders.



Article 33 (Exemption from Liability of Directors)

Pursuant to the provisions of Article 426, Paragrél) of the Companies Act, the Company may, bglteg®on

of the Board of Directors, exempt a Director (inéhgda person who was formerly a Director) from the
Director’s liability for damages arising from alfaie to carry out the Director’s duties to the extgermitted by
laws and regulations.

2. The Company may, pursuant to the provisionsrttlé 427, Paragraph (1) of the Companies Act,
enter into an agreement with a Director (excludiixgcutive Directors, etc.) which limits the Direcsdiability

for damages arising from a failure to carry out Dieector’s duties; provided, however, that the mam
amount of liability for damages under such agredrsball be the amount prescribed by the applicks and
regulations.

Chapter 5  Audit and Supervisory Committee

Article 34 (Full-Time Audit and Supervisory Comreit Members)
The Audit and Supervisory Committee may appoint, ity resolution, full-time Audit and Supervisory
Committee Members from among the Audit and Superyi€ommittee Members.

Article 35 (Notice of Convocation of a Meeting betAudit and Supervisory Committee)

A notice of convocation of a meeting of the AuditdleSupervisory Committee shall be issued to eactitAndl
Supervisory Committee Member by at least three 3 defore the date of the meeting, provided, hewev
that in case of emergency, said period may be shedt

2. A meeting of the Audit and Supervisory Committegy be convened without the due procedure for
convocation prescribed in the preceding paragraphall Audit and Supervisory Committee Members
unanimously agree with the convocation.

Article 36 (Method of Resolution of the Audit and@&rvisory Committee)

A resolution of the Audit and Supervisory Committmall be passed by a majority of the votes of thditand
Supervisory Committee Members present at the megtiyided that a majority of the Audit and Supsovy
Committee Members are present.

Article 37 (Minutes of the Audit and Supervisoryr@mittee)

The summary of the proceedings of an Audit and Big@Ey Committee meeting, the results of the prdoegs,
and other matters prescribed by laws and regukatitiall be specified or recorded in the minuteschvkhall
bear the names and seals of the Audit and Supeyv@mmmittee Member present.

Article 38 (Audit and Supervisory Committee Reguas)

Matters concerning the Audit and Supervisory Coneuitshall be governed by the Audit and Supervisory
Committee Regulations separately established by tiditAand Supervisory Committee, in addition to the
applicable provisions of laws and regulations esthArticles of Incorporation.

Chapter 6  Accounting

Article 39 (Fiscal Year)
The fiscal year of the Company shall be the perfozhe (1) year from January 1 to December 31 eaah y

Article 40 (Record Date of Dividend of Surplus)
The record date of year-end dividend of surplushefCompany shall be December 31 each year.



Article 41 (Interim Dividend)
The Company may pay an interim dividend by a regmubf the Board of Directors, in which case theorec
date for interim dividend shall be June 30 each.yea

Article 42 (Limitation on Claim for Dividends)
When dividend assets are cash, the Company shaltdmapted from the obligation to pay the dividendafter
the passage of three (3) full years from the dawbich the payment started, the dividend has nehlveceived.

Supplementary Provisions

Article 1 (Initial Fiscal Year)
Notwithstanding the provisions of Article 39, ther@many’s initial fiscal year shall be the periodrfréhe date

of its incorporation to December 31, 2017.

Article 2 (Compensation, etc. of Directors and Auwatid Supervisory Committee Members at Incorporation
Notwithstanding the provisions of Article 32, thatal amount of compensation, etc. of Directors l{gding
Directors who are Audit and Supervisory CommitteenMers) for the period from the date of incorponatid

the Company to the conclusion of the first ordingeperal meeting of shareholders of the Company sloall
exceed two hundred million (200,000,000) yen parye

2. Notwithstanding the provisions of Article 3Rgettotal amount of compensation, etc. of Directors
who are Audit and Supervisory Committee Memberstfa period from the date of incorporation of the
Company to the conclusion of the first ordinary gaheneeting of shareholders of the Company shall no
exceed fifty million (50,000,000) yen per year.

Article 3 (Deletion of Supplementary Provisions)
These supplementary provisions shall be deletetheatconclusion of the first ordinary general megtof

shareholders of the Company.

End



Appendix 2 Terms and Conditions of AOI Pro. Inc. 2nl Series of Stock Acquisition Rights

1. Name of offered stock acquisition rights: ABidvertising Promotion Inc. 2nd Series of Stock
Acquisition Rights

2. Class and number of shares subject to stocksitigu rights

The class of the shares subject to stock acquisitghts shall be common shares of the Company lad t
number of shares subject to each stock acquisitgiht (hereinafter the “Number of Granted Shares”)
shall be five hundred (500).
In case of a share split (including allocation baies of the common share of the Company without
consideration) or consolidation of shares by the @amy, the Number of Granted Shares shall be adjuste
using the following calculation formula:

Number of Granted Shares after adjustment = Nurob@ranted Shares before adjustment x Ratio

of share split or consolidation of shares
The Number of Granted Shares after adjustment beabbme effective, in the case of a stock splitaa
after the day immediately following the record dafehe relevant share split (or its effective diéiteo
record date is specified) or, in the case of a alistetion of shares, on and after its effectiveegat
provided, however, that, in the event that a sispfié is conducted on the condition that a propasal
increase the capital or capital reserves by reduthhe amount of surpluses is approved at a general
meeting of shareholders of the Company and thatet@rd date for such share split is prior to thtedf
the conclusion of such general meeting of sharehs)dhe Number of Granted Shares after adjustment
shall be applicable on and after the day immedjafellowing the date of conclusion of the relevant
general meeting of shareholders with retroactivplieation since the day immediately following said
record date.
In addition to the above, the Company may adjust Number of Granted Shares appropriately to a
reasonable extent if such an adjustment is required
Any fraction of less than one (1) share resultirmgrf the above adjustment shall be disregarded.
When the Number of Granted Shares is adjustedCtmpany shall give notice of necessary matters to
each holder of the stock acquisition rights (heafter “Stock Acquisition Right Holders”) recordedtime
stock acquisition rights register or give publidioe thereof, no later than the day immediately}cpdéng
the date on which the Number of Granted Shares adie@stment becomes effective; provided, however,
that, if the Company is unable to give such noticgublic notice no later than the date precedinghsu
effective date, the Company shall thereafter proymgitle such notice or public notice.

3. Value of assets to be invested upon the eseedfioffered stock acquisition rights
The value of the assets to be invested upon threisgeof each offered stock acquisition right sballthe
amount that is equal to the product of one (1) 3®ithe exercise price per share for the sharesStbak
Acquisition Right Holders are entitled to receivedxercising the stock acquisition rights, multigliey
the Number of Granted Shares.

4, Period in which offered stock acquisition rigihtay be exercised
From August 18, 2009 to August 17, 2039.

5. Matters related to capital and capital resetwese increased when shares are issued by theigxef
the offered stock acquisition rights



(2) The amount of increase in capital arising frissuance of new shares upon the exercise of the
offered stock acquisition rights shall be fifty pent (50%) of the maximum amount of capital
increase calculated in accordance with Article P@aragraph (1) of the Corporate Accounting
Regulations, with the resulting amounts of less thaa (1) yen rounded up to the nearest yen.

(2) The amount of increase in the capital reseésing from issuance of new shares upon the
exercise of the offered stock acquisition rightslishe calculated by subtracting the amount of
increase in capital determined under (1) above ftben maximum amount of capital increase

referred to in (1) above.

Restrictions on the acquisition of offered stackuisition rights by transfer
The approval of the Board of Directors is required the acquisition of the offered stock acquisition

rights by way of transfer.

Conditions for the acquisition of the offeredcst acquisition rights

If any of the proposals listed in (1), (2), (3),) @r (5) below is approved at the general meetifiig o

shareholders of the Company (or, if a resolutiothefgeneral meeting of shareholders is not requised

resolved by the Board of Directors), the Company azguire the offered stock acquisition rights witho
consideration to the date to be separately detedhtiy the Board of Directors of the Company:

(2) Proposal for approval of a merger agreemendeurwhich the Company will become a
disappearing company;

(2) Proposal for approval of a company split agrest or company split plan under which the
Company will be split;

3) Proposal for approval of a share exchangeeageet or share transfer plan under which the
Company will become a wholly-owned subsidiary;

(4) Proposal for approval of an amendment to thiclas of Incorporation in order to establish the
provision that an acquisition by way of transferaofy of the shares to be issued by the Company
shall require the approval of the Company; and

(5) Proposal for approval of an amendment to thiclés of Incorporation in order to establish the
provision that an acquisition by way of transferaatlass of shares to be delivered upon exercise of
the stock acquisition rights shall require the appt of the Company or that the Company may
acquire all of such class of shares upon a resolutf the general meeting of shareholders.

Policy on the determination of the terms anddétions of the delivery of stock acquisition righdf the
Reorganized Company in reorganization
If the Company conducts a merger (limited to theecabere the Company ceases to exist due to the
merger), an absorption-type or incorporation-tyenpany split (both, limited to the case where the
Company is split), or a share exchange or sharesfgalboth, limited to the case where the Company
becomes a wholly-owned subsidiary) (hereinaftelectively referred to as the “Acts of Reorganizatjpn
the Company shall, in each of the above cases,aldlie stock acquisition rights of any of the ralav
companies listed in “a.” through “e.” of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) to the Stéckjuisition Right Holders holding the offered
stock acquisition rights remaining at the time indilagely preceding the effective date of the reléviats
of Reorganization (hereinafter the “Remaining Stoatgdisition Rights”) (the effective date of the
relevant Acts of Reorganization shall mean, in thgecof an absorption-type merger, the date on which
the absorption-type merger becomes effective; endhase of an incorporation-type merger, the date of



establishment of a newly-incorporated company thhosuch incorporation-type merger; in the casenof a
absorption-type company split, the date on whiathsabsorption-type company split becomes effective;
in the case of an incorporation-type company sfiié date of establishment of a newly-incorporated
company through such incorporation-type companit;spl the case of a share exchange, the date on
which the share exchange becomes effective; atttkicase of a share transfer, the date of estaidish
of a wholly-owning parent company through the shaaasfer); provided, however, that the foregoing
shall be on the condition that delivery of suchcktacquisition rights by the Reorganized Company in
accordance with each of the following items is Wiped in an absorption-type merger agreement, an
incorporation-type merger agreement, an absorgtipa-company split agreement, an incorporation-type
company split plan, a share exchange agreemenstuara transfer plan:
(1) Number of stock acquisition rights of the Reoriged Company to be delivered
A number equal to the number of the Remaining StAckuisition Rights held by a Stock
Acquisition Right Holder shall be delivered to tlare Stock Acquisition Right Holder.
(2) Class of shares of the Reorganized Company tdeligered upon exercise of stock acquisition
rights of the Reorganized Company
Shares of common stock of the Reorganized Companty &re delivered.
) Number of shares of the Reorganized Company tdetivered upon exercise of stock acquisition
rights of the Reorganized Company
To be determined in accordance with 2. above, takito consideration the conditions, etc. of the
Acts of Reorganization.
(4) Value of assets to be invested upon the eseifi stock acquisition rights
The value of the assets to be invested upon ereafi®ach stock acquisition right shall be the
amount that is equal to the product of the exerpisee after reorganization as prescribed below
multiple by the number of shares of the Reorganfzethpany under the stock acquisition rights as
determined in accordance with (3) above. The egerprice after reorganization shall be one (1)
yen per share of the Reorganized Company delivepet the exercise of each stock acquisition
right to be delivered.
(5) Period in which stock acquisition rights maydxercised
This period shall be from and including whicheverthe later of (x) the start date of the period
during which the offered stock acquisition rightayrbe exercised as prescribed in 4. above or (y)
the effective date of the Act of Reorganizationatw including the expiration date of the period
during which the offered stock acquisition rightaynbe exercised as prescribed in 4. above.
(6) Matters related to capital stock and capi¢éalerve to be increased when shares are issued by th
exercise of stock acquisition rights
To be determined in accordance with 5. above.
@) Restrictions on the acquisition of stock actjiois rights by transfer
The approval of the Board of Directors of the Reoigggth Company is required for the acquisition
of the stock acquisition rights by transfer.
(8) Conditions for the acquisition of stock acqtiisi rights
To be determined in accordance with 7. above.
(9) Other conditions for the exercise of the stacfuisition rights
To be determined in accordance with 10. below.

Handling of fractions of less than one shaseltang from exercise of offered stock acquisitiaghts
Any fraction of less than one (1) share includedha number of shares to be delivered to a Stock



10.

11.

Acquisition Right Holder who exercised offered stadkuisition rights shall be disregarded.

Other conditions for the exercise of the @ftestock acquisition rights

Q) Stock Acquisition Right Holders may exercise tffered stock acquisition rights within the pério
prescribed in 4. above only when they no longed hibé position of either Director or Corporate
Auditor of the Company. However, in this case, acBtAcquisition Right Holder may exercise
the offered stock acquisition rights only until i@y on which five (5) years have elapsed from the
day immediately following the day on which the $to&cquisition Right Holder has lost such a
position (hereinafter “Exercise Period Start Date”)

) Notwithstanding the provisions of (1) abova, the cases listed in (i) or (ii) below, Stock
Acquisition Right Holders may exercise the offeréack acquisition rights only within the period
prescribed respectively therein (however, in theeaaf (i), the cases where it is prescribed in the
merger agreement, share exchange agreement, @& tshasfer plan that stock acquisition rights
shall be delivered to Stock Acquisition Right Hollef the Reorganized Company in accordance
with 8. above or where the Company has decided quia offered stock acquisition rights in
accordance with 7. above. are excluded):

0] Cases where the Exercise Period Start Datenba@rrived for a Stock Acquisition Right
Holder by August 17, 2038
From August 18, 2038 to August 17, 2039

(i)  Cases where a proposal for a merger agreemmatér which the Company will become a
disappearing company or a proposal for a shareagxgeh agreement or share transfer plan
under which the Company is to become a wholly-owsidkidiary is approved at a general
meeting of shareholders of the Company (or a réisol@approving such proposal is passed at
a meeting of the Board of Directors of the Compahmgp resolution of the general meeting
of shareholders is required)
Within fifteen (15) days from the day immediateb}iéwing the date of said approval

?3) If a Stock Acquisition Right Holder has renoaddhe Holder’s offered stock acquisition righkss t
Holder can no longer exercise them.

Method for calculating paid-in value for thifeced stock acquisition rights
The paid-in value for each offered stock acquisitight shall be the amount that is equal to tredpct
of the option price per share calculated usingfellewing Black-Scholes model based on the undegyin
values listed (2) through (7) below multiplied thyetNumber of Granted Shares (any resulting amadunt o
less than one (1) yen shall be rounded up to theeseyen).

C=Se”N(d)-Xe""Nld -oT)
where

n

In S + r—q+o-— T
X 2
oNT

(1) Option price per shareC)

2) Stock price §: The closing price of common stock of the CompanyAugust 17, 2009 in an
ordinary transaction at the Tokyo Stock Exchange
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12.

13.

14.

15.

16.

17.

(or the standard price for the following trading/dfano such closing price exists)

(3) Exercise priceX): one (1) yen

(4) Expected lifeT): fifteen (15) years

(5) Stock price volatility €): Stock price volatility calculated based on thasimng prices of common
stock of the Company in an ordinary transaction rdutthe period of fifteen (15) years (from
August 17, 1994 to August 17, 2009)

(6) Risk-free interest rat&)( The interest rate on Japanese Government Bondsememaining life
coincides with the expected life

@) Dividend vyield ¢): Dividend per share (the actual divided for tiexdl year ended March 31,
2009) divided by the stock price prescribed ing@pve

(8) Cumulative distribution function of the standiaormal distributionN (- ))

Day on which offered stock acquisition righte allocated
August 17, 2009

Due date of the payment of money in exchaogéhk allocation of the offered stock acquisiti@hts
The payment due date shall be August 17, 2009.

Method of application and payment for the eiser of offered stock acquisition rights

(2) Stock Acquisition Right Holders intending treecise their offered stock acquisition rights shal
submit the “Application Form for Exercise of Stagkquisition Rights” using a form determined by
the Company to the place where applications foraserof stock acquisition rights are accepted as
prescribed in 15. below after completing the forithwnecessary information and writing their
names and affixing their seals.

(2) In addition to the submission of the “Applicat Form for Exercise of Stock Acquisition Rights”
provided for in (1) above, Stock Acquisition Righolders intending to exercise their offered stock
acquisition rights shall transfer the full amouatctilated as the amount of assets invested upon the
exercise of each offered stock acquisition rightltiplied by the number of offered stock
acquisition rights to be exercised to the accousgighated by the Company of the payment
handling place prescribed in 16. below in cashheydate and time designated by the Company.

Place where applications for exercise of eflestock acquisition rights are accepted
Administration Department of the Company (or anyeotdepartment in charge of such administrative
work, as determined from time to time by the Company

Payment handling place for the exercise dreff stock acquisition rights
Gotanda Branch of Mizuho Bank, Ltd. (or the succedsamk or branch of said bank or branch as
determined from time to time by said bank or branch

Effective date of the exercise of offered ktacquisition rights, etc.

(2) Stock Acquisition Right Holders who have exsed offered stock acquisition rights will become
holders of common stock of the Company to be deddbempon exercise of the offered stock
acquisition rights pursuant to the provisions dflagable laws.

(2) Upon completion of the procedure for the eisercthe Company shall immediately carry out the
necessary procedure to specify or record the shaggaired by each Stock Acquisition Right

24



18.

19.

20.

Holder upon exercise of offered stock acquisitigits in the account opened in advance under the
name of the Stock Acquisition Right Holder with adncial instruments business operator, etc.

designated by the Company.

Handling of cases where rewording of theseteand conditions or other measures are necessary
In the case where rewording of these terms anditionsl or other measures are necessary, the Company
may revise the portion of these terms and conditéevant to the handling of these matters in ataoce
with the method considered appropriate by the Compancompliance with the provisions of the
Companies Act and the purpose of the offered stagkiaition rights, and such revision shall constitu

the integral part of the these terms and conditions

Public notice of the issuance terms and ciomdit
The Company shall keep a copy of these terms anditémms for the issuance of offered stock acquositi
rights at its head office and make it availableifmpection by the Stock Acquisition Right Holdersidg
its regular office hours.

Any other necessary matters concerning therexdf stock acquisition rights shall be left to diecretion

of the Representative Director.

End



Appendix 3 Terms and Conditions of AOI TYO Holdingsinc. 1st Series of Stock Acquisition Rights

1.

2.

Name of offered stock acquisition rights: AOM@ Holdings Inc. 1st Series of Stock Acquisition Rigl

Class and number of shares subject to stocksitigu rights

The class of the shares subject to stock acquisitihts shall be common shares of the Companyfaad t
number of shares subject toeach stock acquisiigtnt thereinafter the “Number of Granted Shareb3lis
be five hundred (500).
In case of a share split (including allocation baies of the common share of the Company without
consideration) or consolidation of shares by the gamy, the Number of Granted Shares shall be adjuste
using the following calculation formula:

Number of Granted Shares after adjustment = Nurab@&ranted Shares before adjustmerRatio

of share split or consolidation of share
The Number of Granted Shares after adjustment beattme effective, in the case of a stock splitad
after the day immediately following the record dafehe relevant share split (or its effective diteo
record date is specified) or, in the case of a @liaetion of share, on and after its effective datevided,
however, that, in the event that a share splibisdacted on the condition that a proposal to irszrahe
capital or capital reserves by reducing the amaifnsurpluses is approved at a general meeting of
shareholders of the Company and that the record fdatsuch share split is prior to the date of the
conclusion of such general meeting of shareholdeesNumber of Granted Shares after adjustment shal
be applicable on and after the day immediatelyofoihg the date of conclusion of the relevant gelnera
meeting of shareholders with retroactive applicamce the day immediately following said recoatied
In addition to the above, the Company may adjust Number of Granted Shares to appropriately a
reasonable extent if such an adjustment is required
Any fraction of less than one share resulting ftbmabove adjustment shall be disregarded.
When the Number of Granted Shares is adjustedCtmpany shall give notice of necessary matters to
each holder of the stock acquisition rights (heafter “Stock Acquisition Right Holders”) recordedtime
stock acquisition rights register or give publidioe thereof, no later than the day immediately}cpdéng
the date on which the Number of Granted Shares adie@stment becomes effective; provided, however,
that, if the Company is unable to give such notic@ublic notice no later than the date precedinghsu

effective date, the Company shall thereafter proymgitle such notice or public notice.

Value of assets to be invested upon the exedfisffered stock acquisition rights

The value of the assets to be invested upon threisgeof each offered stock acquisition right shallthe
amount that is equal to the product of one (1) 3®ithe exercise price per share for the sharesStbak
Acquisition Right Holders are entitled to receivedxercising the stock acquisition rights, multigliey

the Number of Granted Shares.

Period in which offered stock acquisition rgihtay be exercised
From January 4, 2017 to August 17, 2039

Matters related to capital and capital resetwese increased when shares are issued by theigxef
the offered stock acquisition rights
(2) The amount of increase in capital arising frizsuance of new shares upon the exercise of the
offered stock acquisition rights shall be fifty pent (50%) of the maximum amount of capital

26—



increase calculated in accordance with Article P@aragraph (1) of the Corporate Accounting
Regulations, with the resulting amounts of less thaa (1) yen rounded up to the nearest yen.

(2) The amount of increase in the capital reseésing from issuance of new shares upon the
exercise of the offered stock acquisition rightslishe calculated by subtracting the amount of
increase in capital determined under (1) above ftben maximum amount of capital increase

referred to in (1) above.

Restrictions on the acquisition of offered stackuisition rights by transfer
The approval of the Board of Directors is required the acquisition of the offered stock acquisition

rights by way of transfer.

Conditions for the acquisition of the offeredcit acquisition rights

If any of the proposals listed in (1), (2), (3),) @r (5) below is approved at the general meetifig o

shareholders of the Company (or, if a resolutiothefgeneral meeting of shareholders is not requised

resolved by the Board of Directors), the Company azguire the offered stock acquisition rights witho
consideration to the date to be separately detedty the Board of Directors of the Company:

(2) Proposal for approval of a merger agreemendeurwhich the Company will become a
disappearing company;

(2) Proposal for approval of a company split agrest or company split plan under which the
Company will be split;

3) Proposal for approval of a share exchangeeageet or share transfer plan under which the
Company will become a wholly-owned subsidiary;

4) Proposal for approval of an amendment to thiclas of Incorporation in order to establish the
provision that an acquisition by way of transferaofy of the shares to be issued by the Company
shall require the approval of the Company; and

(5) Proposal for approval of an amendment to thiclés of Incorporation in order to establish the
provision that an acquisition by way of transferaatlass of shares to be delivered upon exercise of
the stock acquisition rights shall require the appt of the Company or that the Company may
acquire all of such class of shares upon a resolutf the general meeting of shareholders.

Policy on the determination of the terms anddétions of the delivery of stock acquisition righdf the
Reorganized Company in reorganization
If the Company conducts a merger (limited to theecabere the Company ceases to exist due to the
merger), an absorption-type or incorporation-typenpany split (both, limited to the case where the
Company is split), or a share exchange or sharesfgalboth, limited to the case where the Company
becomes a wholly-owned subsidiary) (hereinaftelectively referred to as the “Acts of Reorganizatjpn
the Company shall, in each of the above cases,aldlie stock acquisition rights of any of the ralav
companies listed in “a.” through “e.” of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) to the Stéckjuisition Right Holders holding the offered
stock acquisition rights remaining at the time indilagely preceding the effective date of the reléviats
of Reorganization (hereinafter the “Remaining Stoatgdisition Rights”) (the effective date of the
relevant Acts of Reorganization shall mean, in thgecof an absorption-type merger, the date on which
the absorption-type merger becomes effective; endhase of an incorporation-type merger, the date of
establishment of a newly-incorporated company thhosuch incorporation-type merger; in the casenof a
absorption-type company split, the date on whiathsabsorption-type company split becomes effective;



in the case of an incorporation-type company sfiié date of establishment of a newly-incorporated
company through such incorporation-type companit;sSpl the case of a share exchange, the date on
which the share exchange becomes effective; atitkicase of a share transfer, the date of estaidish
of a wholly-owning parent company through the shaaesfer); provided, however, that the foregoing
shall be on the condition that delivery of suchcktacquisition rights by the Reorganized Company in
accordance with each of the following items is iped in an absorption-type merger agreement, an
incorporation-type merger agreement, an absorgtipa-company split agreement, an incorporation-type
company split plan, a share exchange agreemenstuara transfer plan:
(1) Number of stock acquisition rights of the Reoriged Company to be delivered
A number equal to the number of the Remaining StAcluisition Rights held by a Stock
Acquisition Right Holder shall be delivered to tlare Stock Acquisition Right Holder.
(2) Class of shares of the Reorganized Company tdeligered upon exercise of stock acquisition
rights of the Reorganized Company
Shares of common stock of the Reorganized Companty &re delivered.
3) Number of shares of the Reorganized Company tdetivered upon exercise of stock acquisition
rights of the Reorganized Company
To be determined in accordance with 2. above, takito consideration the conditions, etc. of the
Act of Reorganization.
(4) Value of assets to be invested upon the eseifi stock acquisition rights
The value of the assets to be invested upon ereafi®ach stock acquisition right shall be the
amount that is equal to the product of the exerngige after reorganization as prescribed below and
the number of shares of the Reorganized Company uheetock acquisition rights as determined
in accordance with (3) above. The exercise priter aéorganization shall be one (1) yen per share
of the Reorganized Company delivered upon the exemiseach stock acquisition right to be
delivered.
(5) Period in which stock acquisition rights maydxercised
This period shall be from and including whicheverthie later of (x) the start date of the period
during which the offered stock acquisition rightayrbe exercised as prescribed in 4. above or (y)
the effective date of the Act of Reorganizationatw including the expiration date of the period
during which the offered stock acquisition rightaynbe exercised as prescribed in 4. above.
(6) Matters related to capital stock and capi¢éalerve to be increased when shares are issued by th
exercise of stock acquisition rights
To be determined in accordance with 5. above.
@) Restrictions on the acquisition of stock actjiois rights by transfer
The approval of the Board of Directors of the Reoigggsh Company is required for the acquisition
of the stock acquisition rights by transfer.
(8) Conditions for the acquisition of stock acqtidsi rights
To be determined in accordance with 7. above.
(9) Other conditions for the exercise of the stacfuisition rights
To be determined in accordance with 10. below.

Handling of fractions of less than one (1) strasulting from exercise of offered stock acqigsitights
Any fraction of less than one (1) share includedha number of shares to be delivered to a Stock
Acquisition Right Holder who exercised offered stadquisition rights shall be disregarded.



10.

11.

12.

13.

Other conditions for the exercise of the @ffestock acquisition rights

1)

)

®)

Stock Acquisition Right Holders may exercise tifered stock acquisition rights within the perio
prescribed in 4. above only when they no longedhbke position of Director of AOI Pro. Inc.
However, in this case, a Stock Acquisition Right d¢olmay exercise the offered stock acquisition
rights only until the day on which five (5) yearavie elapsed from the day immediately following
the day on which the Stock Acquisition Right Holdhes lost such a position (hereinafter “Exercise
Period Start Date”).

Notwithstanding the provisions of (1) abova, the cases listed in (i) or (ii) below, Stock
Acquisition Right Holders may exercise the offeréack acquisition rights only within the period
prescribed respectively therein (however, in theecaf (i), the cases where it is prescribed in the
merger agreement, share exchange agreement, @ tshasfer plan that stock acquisition rights
shall be delivered to Stock Acquisition Right Hoklef the Reorganized Company in accordance
with 8. above or where the Company has decided dquiige offered stock acquisition rights in
accordance with 7. above. are excluded):

0] Cases where the Exercise Period Start Datenbasrrived for a Stock Acquisition Right
Holder by August 17, 2038
From August 18, 2038 to August 17, 2039

(i)  Cases where a proposal for a merger agreemnaér which the Company will become a
disappearing company or a proposal for a shareagxgghagreement or share transfer plan
under which the Company is to become a wholly-owsidoksidiary is approved at a general
meeting of shareholders of the Company (or a réisol@pproving such proposal is passed at
a meeting of the Board of Directors of the Compahgp resolution of the general meeting
of shareholders is required)
Within fifteen (15) days from the day immediatetyléwing the date of said approval

If a Stock Acquisition Right Holder has renoeddis or her offered stock acquisition rights, the
Holder can no longer exercise them.

Method for calculating paid-in value for thifeced stock acquisition rights

Payment of money in exchange for the allocatiooffefred stock acquisition rights is not needed.

Day on which offered stock acquisition righte allocated
January 4, 2017

Method of application and payment for the eiser of offered stock acquisition rights

)

)

Stock Acquisition Right Holders intending teeecise their offered stock acquisition rights thal
submit the “Application Form for Exercise of Stagkquisition Rights” using a form determined by
the Company to the place designated by the Compathegslace where applications for exercise
of stock acquisition rights are accepted after detiqy the form with necessary information and
writing their names and affixing their seals.

In addition to the submission of the “Applicat Form for Exercise of Stock Acquisition Rights”
provided for in (1) above, Stock Acquisition Righblders intending to exercise their offered stock
acquisition rights shall transfer the full amouatctilated as the amount of assets invested upon the
exercise of each offered stock acquisition rightltipied by the number of offered stock
acquisition rights to be exercised to the accousgighated by the Company of the payment
handling place designated by the Company in caghégate and time designated by the Company.
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14.

15.

16.

17.

Effective date of the exercise of offered ktacquisition rights, etc.

(2) Stock Acquisition Right Holders who have exsed offered stock acquisition rights will become
holders of common stock of the Company to be deddbempon exercise of the offered stock
acquisition rights pursuant to the provisions dflagable laws.

(2) Upon completion of the procedure for the eisercthe Company shall immediately carry out the
necessary procedure to specify or record the shergsaired by each Stock Acquisition Right
Holder upon exercise of offered stock acquisitigits in the account opened in advance under the
name of the Stock Acquisition Right Holder with adhcial instruments business operator, etc.
designated by the Company.

Handling of cases where rewording of theseseand conditions or other measures are necessary
In the case where rewording of these terms anditionsl or other measures are necessary, the Company
may revise the portion of these terms and conditevant to the handling of these matters in atmoce
with the method considered appropriate by the Compancompliance with the provisions of the
Companies Act and the purpose of the offered stagkiaition rights, and such revision shall congtitu

the integral part of the these terms and conditions

Public notice of the issuance terms and cinmdit
The Company shall keep a copy of these terms anditgars for the issuance of offered stock acquasiti
rights at its head office and make it availableifapection by the Stock Acquisition Right Holdetsidg

its regular office hours.

Any other necessary matters concerning trerexdf stock acquisition rights shall be left to digcretion

of the Representative Director.

End



Appendix 4 Terms and Conditions of AOI Pro. Inc. 5h Series of Stock Acquisition Rights

5.

Name of stock acquisition rights: AOI Pro. IBth Series of Stock Acquisition Rights

Class and number of shares subject tostock sitiqnirights
The class of the shares subject to stock acquigitihts shall be common shares of the Companylaad t
number of shares subject to each stock acquisitght (the “Number of Granted Shares”) shall beefiv
hundred (500). In case the Company carries out e "pit (including the allocation of shares withou
contribution; hereinafter the same shall apply eoning the description of a share split) or a
consolidation of shares of common share after tiye @h which stock acquisition rights are allocated
(hereinafter the “Allocation Date”), the Number @fanted Shares shall be adjusted in accordance with
the following calculation formula, and any resuififraction less than one (1) share arising from the
adjustment shall be disregarded.

Number of Granted Shares after adjustment = Nurmb@ranted Shares before adjustment x Ratio

of share split or consolidation of shares
The Number of Granted Shares after adjustment beattme effective, in the case of a stock splitaia
after the day following the record date of the valg share split (or its effective date if no retdate is
specified) or, in the case of a consolidation adrek, on and after its effective date; providexydver,
that, in cases where a share split is carried auhe condition that a proposal to increase thétalap
capital reserves by reducing the amount of surplis@pproved at the general meeting of sharetrmolder
and that the record date for such share splitice po the date of conclusion of said general nmegtf
shareholders, the Number of Granted Shares afjestatent shall be applicable on and after the day
following the date of conclusion of said generaletheg of shareholders with retrospective applicatio
since the day following said record date.
In addition, in cases where the Company merges avitither corporation, or demerges, or it is deemed
necessary in similar circumstances to adjust thedér of Granted Shares, after the Allocation Dtte,
Company may adjust the Number of Granted Share®ppately to a reasonable extent.
When the Number of Granted Shares is adjustedCtmpany shall give notice of necessary matters to
each holder of the stock acquisition rights (heafter “Stock Acquisition Right Holders”) recordedtime
stock acquisition rights register or give publidioe thereof, no later than the day preceding tie dn
which the Number of Granted Shares after adjustineabmes effective; provided, however, that, & th
Company is unable to give such notice or publicagotio later than the date preceding such effedive,
the Company shall thereafter promptly give suchaeodr public notice.

Value of assets to be invested upon the exeafistock acquisition rights

The value of the assets to be invested upon theisgeof each stock acquisition right shall beaheunt

that is equal to the product of one (1) yen as dkercise price per share for the shares that Stock
Acquisition Right Holders are entitled to receivedxgrcising the stock acquisition rights and thenRear

of Granted Shares.

Period in which stock acquisition rights mayesercised
From November 28, 2012 to November 27, 2042

Matters related to capital and capital reseteelse increased when shares are issued by theisxef
stock acquisition rights



8.

(2) The amount of increase in capital arising frissuance of new shares upon the exercise of the
stock acquisition rights shall be fifty percent ¥0of the maximum amount of capital increase
calculated in accordance with Article 17, Paragréphof the Corporate Accounting Regulations,
with the resulting amounts of less than one (1)rgemded up to the nearest yen.

(2) The amount of increase in capital reservesrayifrom issuance of new shares upon the exeofise
the stock acquisition rights shall be calculatedsigptracting the amount of increase in capital
determined under (1) above from the maximum amoftioapital increase referred to in (1) above.

Restrictions on the acquisition of stock acdiaisirights by transfer
The approval of the Board of Directors of the Compas required for the acquisition of the stock

acquisition rights by way of transfer.

Conditions for the acquisition of stock acqiasitrights

If any of the proposals listed in (1), (2), (3),) @r (5) below is approved at the general meetifhg o

shareholders of the Company (or, if a resolutiothefgeneral meeting of shareholders is not requised

resolved at the Board of Directors), the Company aaquire the stock acquisition rights without
consideration on the date to be separately deterhy the Board of Directors of the Company:

(2) Proposal for approval of a merger agreemendeurnwhich the Company will become a
disappearing company;

(2) Proposal for approval of a corporate spliteagnent or split plan under which the Company véll b
split;

3) Proposal for approval of a share exchangeeageat or share transfer plan under which the
Company will become a wholly-owned subsidiary;

(4) Proposal for approval of an amendment to thiclés of Incorporation in order to establish the
provision that an acquisition by way of transferanfy of the shares to be issued by the Company
shall require the approval of the Company; and

(5) Proposal for approval of an amendment to thiclas of Incorporation in order to establish the
provision that an acquisition by way of transferaatlass of shares to be delivered upon exercise of
the stock acquisition rights shall require the appt of the Company or that the Company may
acquire all of such class of shares upon a resoluti the general meeting of shareholders.

Policy on the determination of the terms andditions of the delivery of stock acquisition rightf the
Reorganized Company in reorganization

If the Company carries out a merger (limited to tase where the Company ceases to exist due to the
merger), an absorption-type or incorporation-typenpany split (both, limited to the case where the
Company is split), or a share exchange or sharesfaaiboth, limited to the case where the Company
becomes a wholly-owned subsidiary) (hereinaftelectively referred to as the “Acts of Reorganizatjon
the Company shall, in each of the above cases,eadldlive stock acquisition rights of any of the ralav
companies listed in “a.” through “e.” of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) to the Stédgquisition Right Holders holding the stock
acquisition rights remaining at the time immediateteceding the effective date of the relevant Addts
Reorganization (hereinafter the “Remaining Stock Asitjion Rights”) (the effective date of the relevant
Acts of Reorganization shall mean, in the case ofabsorption-type merger, the date on which the
absorption-type merger becomes effective; in thgecaf an incorporation-type merger, the date of
establishment of a newly-incorporated company tghosuch incorporation-type merger; in the casenof a



absorption-type company split, the date on whiathsabsorption-type company split becomes effective;
in the case of an incorporation-type company sptié, date of establishment of a newly-incorporated
company through such incorporation-type companit;spl the case of a share exchange, the date on
which the share exchange becomes effective; atitticase of a share transfer, the date of estaisish
of a wholly-owning parent company through the sheaesfer; the same shall apply hereinafter), pledj
however, that the foregoing shall be on the coodithat delivery of such stock acquisition righysthe
Reorganized Company in accordance with each of thevMog items is stipulated in an absorption-type
merger agreement, an incorporation-type mergereageat, an absorption-type company split agreement,
an incorporation-type company split plan, a shashange agreement or a share transfer plan:
(1) Number of stock acquisition rights of the Reoriged Company to be delivered
A number equal to the number of the Remaining StAchuisition Rights held by a Stock
Acquisition Right Holder shall be delivered to ttare Stock Acquisition Right Holder.
(2) Class of shares of the Reorganized Company tdebeered upon exercise of stock acquisition
rights of the Reorganized Company
Shares of common stock of the Reorganized Compartyp dre delivered.
3) Number of shares of the Reorganized Company tdefivered upon exercise of stock acquisition
rights of the Reorganized Company
To be determined in accordance with 2. above, tpkito consideration the conditions, etc. of the
Act of Reorganization.
(4) Value of assets to be invested upon the eseii stock acquisition rights
The value of the assets to be invested upon exedfi®ach stock acquisition right shall be the
amount that is equal to the product of the exerpidee after reorganization prescribed below
multiple by the number of shares of the Reorganethpany under the stock acquisition rights as
determined in accordance with (3) above. The egerprice after reorganization shall be one (1)
yen per share of the Reorganized Company delivepet the exercise of each stock acquisition
right to be delivered.
(5) Period in which stock acquisition rights maydxercised
This period shall be from and including whicheverthie later of (x) the start date of the period
during which the stock acquisition rights may bereised as prescribed in 4. above or (y) the
effective date of the Act of Reorganization, to &muding the expiration date of the period during
which the stock acquisition rights may be exercaegrescribed in 4. above.
(6) Matters related to capital stock and capiémerve to be increased when shares are issuecby th
exercise of stock acquisition rights
To be determined in accordance with 5. above.
@) Restrictions on the acquisition of stock actjiois rights by transfer
The approval of the Board of Directors of the Reoiyath Company is required for the acquisition
of the stock acquisition rights by transfer.
(8) Conditions for the acquisition of stock acqtiigi rights
To be determined in accordance with 7. above.
(9) Other conditions for the exercise of the stacluisition rights
To be determined in accordance with 10. below.

Handling of fractions less than one (1) shaseiiting from exercise of stock acquisition rights
Any fraction less than one (1) share included ia ttumber of shares to be delivered to a Stock
Acquisition Right Holder who exercised stock acdiosi rights shall be disregarded.
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10.

11.

Other conditions for the exercise of the staofuisition rights

(1) Stock Acquisition Right Holders may, within theriod prescribed in 4. above, exercise theirkstoc
acquisition rights on or after the day immediatfejowing the day on which they no longer hold
the position of either Director or Corporate Auditf the Company (hereinafter “Resignation
Date”). However, in this case, a Stock AcquisitRight Holder may exercise the stock acquisition
rights only until the day on which five (5) yearavie elapsed from the day immediately following
the Resignation Date.

2) Notwithstanding the provisions of (1) abova, the cases listed in (i) or (ii) below, Stock
Acquisition Right Holders may exercise the stock wgitjon rights only within the period
prescribed respectively therein (however, in theecaf (i), the cases where it is prescribed in the
merger agreement, share exchange agreement, @& tshasfer plan that stock acquisition rights
shall be delivered to Stock Acquisition Right Hollef the Reorganized Company in accordance
with 8. above are excluded):

0] Cases where the Resignation Date has not arfived Stock Acquisition Right Holder by
November 27, 2041
From November 28, 2041 to November 27, 2042

(i)  Cases where a proposal for a merger agreemmatér which the Company will become a
disappearing company or a proposal for a shareagxgeh agreement or share transfer plan
under which the Company is to become a wholly-owsidokidiary is approved at a general
meeting of shareholders (or a resolution approsinch proposal is passed at a meeting of the
Board of Directors, if no resolution of the generadeting of shareholders is required)
Within fifteen (15) days from the day immediatetiéwing the date of said approval

(3)  The conditions set forth in (1) and (2)(i) abeshall not apply to those who have acquired tiheks
acquisition rights by way of inheritance.

4) If a Stock Acquisition Right Holder has renoaddis or her stock acquisition rights, the Holder
can no longer exercise them.

Method for calculating paid-in value for theck acquisition rights

The paid-in value for each stock acquisition righall be the amount that is equal to the produc¢hef
option price per share calculated using the follmMBlack-Scholes model based on the underlying galue
listed (2) through (7) below multiplied by the Nuembof Granted Shares (any resulting amount of less
than one (1) yen shall be rounded up to the negeegt

C=Se " N(d)-Xe™” N(a’ —o T )

where
111(Sj+ r—q+o-—. T
X 2

d=
oT

(1) Option price per shar€)

) Stock price §): The closing price of common stock of the CompanyNovember 27, 2012 in an
ordinary transaction at the Tokyo Stock Exchangett{e standard price for the following trading
day if no such closing price exists)



12.

13.

14.

15.

16.

17.

(3) Exercise priceX): one (1) yen

(4) Expected lifeT): fifteen (15) years

(5) Stock price volatility ): Stock price volatility calculated based on thasimg prices of common
stock of the Company in an ordinary transaction riutihe period of fifteen (15) years (from
November 27, 1997 to November 27, 2012)

(6) Risk-free interest rate)( The interest rate on Japanese Government Bondsememaining life
coincides with the expected life

@) Dividend yield ()): Dividend per share (the actual dividend for fiseal year ended March 31,
2012) divided by the stock price prescribed ing@pve

(8) Cumulative distribution function of the standiaormal distributionN (- ))

Day on which stock acquisition rights are cdied
November 27, 2012

Due date of the payment of money in exchaagéhe allocation of the stock acquisition rights
November 27, 2012

Method of application and payment for the eiser of stock acquisition rights

(1) Stock Acquisition Right Holders intending toeesise their stock acquisition rights shall submét
“Application Form for Exercise of Stock AcquisitioRights” using a form determined by the
Company to the place where applications for exerafsstock acquisition rights are accepted as
prescribed in 15. below after completing the forithwnecessary information and writing their
names and affixing their seals.

(2) In addition to the submission of the “Applicat Form for Exercise of Stock Acquisition Rights”
provided for in (1) above, Stock Acquisition Righiblders intending to exercise their stock
acquisition rights shall transfer the full amouatctlated as the amount of assets invested upon the
exercise of each stock acquisition right multiplleg the number of stock acquisition rights to be
exercised to the account designated by the Compfatime @ayment handling place prescribed in 16.
below in cash by the date and time designated & tmpany.

Place where applications for exercise of stmrjuisition rights are accepted
General Affairs Department of the Company (or aryeotdepartment in charge of such administrative
works, as determined from time to time by the Comgpan

Payment handling place for the exercise afkséxquisition rights
Gotanda Branch of Mizuho Bank, Ltd. or the succedsrk or branch of said bank or branch as
determined from time to time by said bank or branch

Effective date of the exercise of stock adtjaisrights, etc.

(1) Stock Acquisition Right Holders who have exsed stock acquisition rights will become
shareholders of common stock of the Company to Heveded upon exercise of the stock
acquisition rights pursuant to the provisions gflagable laws.

(2) Upon completion of the procedure for the eisercthe Company shall immediately carry out the
necessary procedure to specify or record the shacqaired by each Stock Acquisition Right
Holder upon exercise of stock acquisition rightshiea account opened in advance under the name of
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18.

19.

20.

the Stock Acquisition Right Holder with a financiaktruments business operator, etc. designated
by the Company.

Handling of cases where rewording of theseteand conditions or other measures are necessary
In the case where rewording of these terms anditionsl or other measures are necessary, the Company
may revise the portion of these terms and conditevant to the handling of these matters in atmoce
with the method considered appropriate by the Compancompliance with the provisions of the
Companies Act and the purpose of the stock acqurisitights, and such revision shall constitute the
integral part of the these terms and conditions.

Public notice of the issuance terms and cimmdit
The Company shall keep a copy of these terms anditamrs for the issuance of stock acquisition right
at its head office and make it available for thepiection by the Stock Acquisition Right Holders dgrits
regular office hours.

Any other necessary matters concerning thekstoquisition rights shall be left to the disavetiof the
Representative Director.

End



Appendix 5 Terms and Conditions of AOI TYO Holdingsinc. 2nd Series of Stock Acquisition Rights

5.

Name of offered stock acquisition rights: AOMQ@ Holdings Inc. 2nd Series of Stock AcquisitiorgRis

Class and number of shares subject to stocksitigu rights
The class of the shares subject tostock acquigitiinis shall be common shares of the Company laad t
number of shares subject to each stock acquisitght (the “Number of Granted Shares”) shall beefiv
hundred (500). In case the Company carries out B dpit (including the allocation of shares withou
contribution; hereinafter the same shall apply eoning the description of a share split) or a
consolidation of shares of common share afterddae on which stock acquisition rights are allocated
(hereinafter the “Allocation Date”), the Number @fanted Shares shall be adjusted in accordance with
the following calculation formula, and any resultifraction less than one (1) share arising from the
adjustment shall be disregarded.

Number of Granted Shares after adjustment = Nurob@&ranted Shares before adjustmerRatio

of share split or consolidation of shares
The Number of Granted Shares after adjustment beattme effective, in the case of a stock splitaiad
after the day following the record date of the valg share split (or its effective date if no retdate is
specified) or, in the case of a consolidation cdrek , on and after its effective date; providenyever,
that, in cases where a share split is carried ouhe condition that a proposal to increase thétaapr
capital reserves by reducing the amount of surplis@pproved at the general meeting of sharetmolder
and that the record date for such share splitice po the date of conclusion of said general nmegtf
shareholders, the Number of Granted Shares afjestatent shall be applicable on and after the day
following the date of conclusion of said generaletheg of shareholders with retrospective applicatio
since the day following said record date.
In addition, in cases where the Company merges aitither corporation, or demerges, or it is deemed
necessary in similar circumstances to adjust thedér of Granted Shares, after the Allocation Dtite,
Company may adjust the Number of Granted Share®ppately to a reasonable extent.
When the Number of Granted Shares is adjustedCtmpany shall give notice of necessary matters to
each holder of the stock acquisition rights (heafter “Stock Acquisition Right Holders”) recordedtime
stock acquisition rights register or give publidioe thereof, no later than the day preceding tie dn
which the Number of Granted Shares after adjustineabmes effective; provided, however, that, & th
Company is unable to give such notice or publicagotio later than the date preceding such effedive,
the Company shall thereafter promptly give suchaeodr public notice.

Value of assets to be invested upon the exeafistock acquisition rights

The value of the assets to be invested upon theisgeof each stock acquisition right shall beaheunt

that is equal to the product of one (1) yen as dkercise price per share for the shares that Stock
Acquisition Right Holders are entitled to receivedxgrcising the stock acquisition rights and thenRar

of Granted Shares.

Period in which stock acquisition rights mayesercised
From January 4, 2017 to November 27, 2042

Matters related to capital and capital reseteelse increased when shares are issued by theisxef
stock acquisition rights



8.

(2) The amount of increase in capital arising frissuance of new shares upon the exercise of the
stock acquisition rights shall be fifty percent ¥0of the maximum amount of capital increase
calculated in accordance with Article 17, Paragréphof the Corporate Accounting Regulations,
with the resulting amounts of less than one (1)rgemded up to the nearest yen.

(2) The amount of increase in capital reservesrayifrom issuance of new shares upon the exeofise
the stock acquisition rights shall be calculatedsigptracting the amount of increase in capital
determined under (1) above from the maximum amoftioapital increase referred to in (1) above.

Restrictions on the acquisition of stock acdiaisirights by transfer
The approval of the Board of Directors of the Compas required for the acquisition of the stock
acquisition rights by way of transfer.

Conditions for the acquisition of stock acqiasitrights

If any of the proposals listed in (1), (2), (3),) @r (5) below is approved at the general meetifhg o

shareholders of the Company (or, if a resolutiothefgeneral meeting of shareholders is not requised

resolved at the Board of Directors), the Company aaquire the stock acquisition rights without
consideration on the date to be separately deterhy the Board of Directors of the Company:

(1) Proposal for approval of a merger agreemedeuwhich the Company will become a disappearing

company;

(2) Proposal for approval of a corporate spliteagnent or split plan under which the Company véll b
split;

3) Proposal for approval of a share exchangeeageat or share transfer plan under which the
Company will become a wholly-owned subsidiary;

(4) Proposal for approval of an amendment to thiclés of Incorporation in order to establish the
provision that an acquisition by way of transferanfy of the shares to be issued by the Company
shall require the approval of the Company; and

(5) Proposal for approval of an amendment to thiclas of Incorporation in order to establish the
provision that an acquisition by way of transferaaflass of shares to be delivered upon exercise of
the stock acquisition rights shall require the appt of the Company or that the Company may
acquire all of such class of shares upon a resoluti the general meeting of shareholders.

Policy on the determination of the terms andditions of the delivery of stock acquisition rightf the

Reorganized Company in reorganization

If the Company carries out a merger (limited to tase where the Company ceases to exist due to the
merger), an absorption-type or incorporation-typenpany split (both, limited to the case where the
Company is split), or a share exchange or sharesfaaiboth, limited to the case where the Company
becomes a wholly-owned subsidiary) (hereinaftelectively referred to as the “Acts of Reorganizatjpn
the Company shall, in each of the above cases,eaddlive stock acquisition rights of any of the ralav
companies listed in “a.” through “e.” of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) to the Stédgquisition Right Holders holding the stock
acquisition rights remaining at the time immediateteceding the effective date of the relevant Addts
Reorganization (hereinafter the “Remaining Stock Asitjion Rights”) (the effective date of the relevant
Acts of Reorganization shall mean, in the case ofabsorption-type merger, the date on which the
absorption-type merger becomes effective; in thgecaf an incorporation-type merger, the date of
establishment of a newly-incorporated company tghosuch incorporation-type merger; in the casenof a
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absorption-type company split, the date on whiathsabsorption-type company split becomes effective;
in the case of an incorporation-type company sptié, date of establishment of a newly-incorporated
company through such incorporation-type companit;spl the case of a share exchange, the date on
which the share exchange becomes effective; atitticase of a share transfer, the date of estaisish
of a wholly-owning parent company through the sheamsfer; the same shall apply hereinafter); phed;
however, that the foregoing shall be on the coodithat delivery of such stock acquisition righysthe
Reorganized Company in accordance with each of th@vMiog items is stipulated in an absorption-type
merger agreement, an incorporation-type mergereageat, an absorption-type company split agreement,
an incorporation-type company split plan, a shashange agreement or a share transfer plan:
(1) Number of stock acquisition rights of the Reoriged Company to be delivered
A number equal to the number of the Remaining StAchuisition Rights held by a Stock
Acquisition Right Holder shall be delivered to ttare Stock Acquisition Right Holder.
(2) Class of shares of the Reorganized Company tdebeered upon exercise of stock acquisition
rights of the Reorganized Company
Shares of common stock of the Reorganized Compartyp dre delivered.
3) Number of shares of the Reorganized Company tdefivered upon exercise of stock acquisition
rights of the Reorganized Company
To be determined in accordance with 2. above, tpkito consideration the conditions, etc. of the
Act of Reorganization.
(4) Value of assets to be invested upon the eseii stock acquisition rights
The value of the assets to be invested upon eredfi®ach stock acquisition right shall be the
amount that is equal to the product of the exerpisee after reorganization as prescribed below
multiple by the number of shares of the Reorganethpany under the stock acquisition rights as
determined in accordance with (3) above. The ésengrice after reorganization shall be one (1)
yen per share of the Reorganized Company delivepet the exercise of each stock acquisition
right to be delivered.
(5) Period in which stock acquisition rights maydxercised
This period shall be from and including whicheverthie later of (x) the start date of the period
during which the stock acquisition rights may bereised as prescribed in 4. above or (y) the
effective date of the Act of Reorganization, to &mduding the expiration date of the period during
which the stock acquisition rights may be exercaegrescribed in 4. above.
(6) Matters related to capital stock and capiémerve to be increased when shares are issuecby th
exercise of stock acquisition rights
To be determined in accordance with 5. above.
@) Restrictions on the acquisition of stock actjiois rights by transfer
The approval of the Board of Directors of the Reoigath Company is required for the acquisition
of the stock acquisition rights by transfer.
(8) Conditions for the acquisition of stock acqtiisi rights
To be determined in accordance with 7. above.
(9) Other conditions for the exercise of the stacluisition rights
To be determined in accordance with 10. below.

Handling of fractions less than one (1) shaseiiting from exercise of stock acquisition rights
Any fraction less than one (1) share included ia ttumber of shares to be delivered to a Stock

Acquisition Right Holder who exercised stock acdiosi rights shall be disregarded.
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10.

11.

12.

13.

Other conditions for the exercise of the staotuisition rights

(1) Stock Acquisition Right Holders may, within theriod prescribed in 4. above, exercise theirkstoc
acquisition rights on or after the day immediatigljowing the day on which they no longer hold
the position of Director of AOI Pro. Inc. (hereitef“Resignation Date”). However, in this case, a
Stock Acquisition Right Holder may exercise the ktacquisition rights only until the day on
which five (5) years have elapsed from the day idfiately following the Resignation Date.

(2) Notwithstanding the provisions of (1) abova, the cases listed in (i) or (ii) below, Stock
Acquisition Right Holders may exercise the stock uagitjon rights only within the period
prescribed respectively therein (however, in theecaf (i), the cases where it is prescribed in the
merger agreement, share exchange agreement, @ tshasfer plan that stock acquisition rights
shall be delivered to Stock Acquisition Right Hoklef the Reorganized Company in accordance
with 8. above are excluded):

0] Cases where the Resignation Date has not arfiwed Stock Acquisition Right Holder by
November 27, 2041
From November 28, 2041 to November 27, 2042

(i)  Cases where a proposal for a merger agreemnesiér which the Company will become a
disappearing company or a proposal for a shareagxgeh agreement or share transfer plan
under which the Company is to become a wholly-owsidaksidiary is approved at a general
meeting of shareholders (or a resolution approsingh proposal is passed at a meeting of the
Board of Directors, if no resolution of the generaleting of shareholders is required)
Within fifteen (15) days from the day immediatetyléwing the date of said approval

3) The conditions set forth in (1) and (2)(i) abshall not apply to those who have acquired theks
acquisition rights by way of inheritance.

4) If a Stock Acquisition Right Holder has renoaddis or her stock acquisition rights, the Holder
can no longer exercise them.

Method for calculating paid-in value for theck acquisition rights

Payment of money in exchange for the allocatiostotk acquisition rights is not needed.

Day on which stock acquisition rights are died
January 4, 2017

Method of application and payment for the eiser of stock acquisition rights

(1) Stock Acquisition Right Holders intending toeesise their stock acquisition rights shall submét
“Application Form for Exercise of Stock AcquisitioRights” using a form determined by the
Company to the place designated by the Company agldbe where applications for exercise of
stock acquisition rights are accepted after cormgethe form with necessary information and
writing their names and affixing their seals.

(2) In addition to the submission of the “Applicat Form for Exercise of Stock Acquisition Rights”
provided for in (1) above, Stock Acquisition Righiblders intending to exercise their stock
acquisition rights shall transfer the full amouatctilated as the amount of assets invested upon the
exercise of each stock acquisition right multiplleg the number of stock acquisition rights to be
exercised to the account designated by the Comphathe@ayment handling place designated by
the Company in cash by the date and time desigmgtéie Company.
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14.

15.

16.

17.

Effective date of the exercise of stock adtjaisrights, etc.

(2) Stock Acquisition Right Holders who have exsed stock acquisition rights will become
shareholders of common stock of the Company to Heveded upon exercise of the stock
acquisition rights pursuant to the provisions dflagable laws.

(2) Upon completion of the procedure for the eisercthe Company shall immediately carry out the
necessary procedure to specify or record the shargsaired by each Stock Acquisition Right
Holder upon exercise of stock acquisition rightthie account opened in advance under the name of
the Stock Acquisition Right Holder with a financiaktruments business operator, etc. designated
by the Company.

Handling of cases where rewording of theseseand conditions or other measures are necessary
In the case where rewording of these terms anditionsl or other measures are necessary, the Company
may revise the portion of these terms and conditéevant to the handling of these matters in atmoce
with the method considered appropriate by the Compancompliance with the provisions of the
Companies Act and the purpose of the stock acqurisitights, and such revision shall constitute the
integral part of the these terms and conditions.

Public notice of the issuance terms and cimmdit
The Company shall keep a copy of these terms anditamrs for the issuance of stock acquisition right
at its head office and make it available for thepiection by the Stock Acquisition Right Holders dgrits
regular office hours.

Any other necessary matters concerning theksicquisition rights shall be left to the disiretof the
Representative Director.

End



Appendix 6 Terms and Conditions of AOI Pro. Inc. 6h Series of Stock Acquisition Rights

1.

Name of stock acquisition rights: AOI Pro..I6th Series of Stock Acquisition Rights

Class and number of shares subject to stocksitigu rights
The class of the shares subject to stock acquigitights shall be common shares of the Companytaad t
number of shares subject to each stock acquisitgdtt (the “Number of Granted Shares”) shall be one
hundred (100).
share split (including the allocation of shareshwitt contribution; hereinafter the same shall apply
concerning the description of a share split) oomsolidation of shares of common share after tlyeoda
which stock acquisition rights are allocated (heaifter the “Allocation Date”), the Number of Gradite
Shares shall be adjusted in accordance with thewilg calculation formula, and any resulting fiaot
less than one (1) share arising from the adjustisieait be truncated.

Number of Granted Shares after adjustment = Nurob@&ranted Shares before adjustmerRatio

of share split or consolidation of shares
The provisions of 4.(2)(i) shall apply mutatis mudés to the effective date of the Number of Granted
Shares after adjustment.
In addition to the above, the Company may adjust Number of Granted Shares appropriately to a
reasonable extent if such an adjustment is requaifted the Allocation Date.
When the Number of Granted Shares is adjustedCtmpany shall give notice of necessary matters to
each holder of the stock acquisition rights (heafter “Stock Acquisition Right Holders”) recordedtime
stock acquisition rights register or give publidioe thereof, no later than the day preceding tie ¢n
which the Number of Granted Shares after adjustineabmes effective; provided, however, that, & th
Company is unable to give such notice or publicagotio later than the date preceding such effedive,
the Company shall thereafter promptly give suchaeodr public notice.

Value of assets to be invested upon the eseedfistock acquisition rights
The value of the assets to be invested upon theisgeof each stock acquisition right shall beaheunt
that is equal to the product of five hundred foefght (548) yen as the exercise price per shar¢hfor
shares that Stock Acquisition Right Holders aretkedtito receive by exercising the stock acquisition
rights (hereinafter “Exercise Price”) and the Numbé Granted Shares; provided, however, that the
Exercise Price is subject to the adjustment prieedrin 4. below.

Adjustment to the Exercise Price
(2) In cases where the Company carries out either (ii) below on or after the Allocation Datédet
Exercise Price shall be adjusted in accordance thighformula prescribed below for each case
(hereinafter “Exercise Price Adjustment Formula®ny fraction less than one (1) yen resulting
from such an adjustment shall be rounded up todaeest whole yen.

@) Cases where the Company carries out a shateosgliconsolidation of shares:

Exercise Price after adjustment =
1

Exercise Price before adjustment x Ratio of share split or consolidation of shares

(i) Cases where the Company issues new sharespog#is of its treasury shares at a paid-in

42



amount lower than the market price (excluding sigshance of new shares or disposition of
treasury shares resulting from the sale of treashayes pursuant to the provisions of Article
194 of the Companies Act (request for sale of shia®s than one (1) unit by a holder of
shares less than one (1) unit), the conversiorairities that will be or can be converted to
common share of the Company, or the exercise ofkstmgjuisition rights upon which
delivery of common share of the Company can be edirtincluding those attached to

corporate bonds with stock acquisition right))

Number of newly issued shares x Paid-in
Number of Shares

Exercise Price after Exercise Price before amount per share

Already Issued +

adjustment = adjustment x Market Price

)
@

Number of shares already issued + Number of nesslyad shares

The “Market Price” to be used in the Exercisec® Adjustment Formula shall be the
average closing price of common shares of the Coynpamegular market trading on the
Tokyo Stock Exchange (including price indicationsreinafter the same shall apply) over the
period of thirty (30) trading days (excluding tmagidays on which no closing price is
available) starting from the 45th trading day pdiag the “effective date of Exercise Price
after adjustment” prescribed in (2) below (hereieafEffective Date”). In the calculation of
the “average closing price,” any amount less tham (1) yen shall be calculated to the first
decimal place by rounding the second decimal place.

The “Number of Shares Already Issued” to beedisn the Exercise Price Adjustment
Formula shall be the number calculated by subtrgdtie number of treasury shares which
are common shares of the Company held by the Comipamythe total number of issued
common shares of the Company as of the record daieno record date is available, the day
one (1) month prior to the Effective Date).

In the case of disposition of treasury shatesmber of newly issued shares” in the Exercise
Price Adjustment Formula shall be replaced withrfier of treasury shares to be disposed
of.”

The effective date of the Exercise Price atfjustment shall be as follows:

In the case of adjustment pursuant to (1)id\e, the Exercise Price after adjustment shall
become effective, in the case of share split, ah &fter the day immediately following the
record date of the relevant share split or, inchee of consolidation of shares, on and after its
effective date; provided, however, that, in thegvihat share split is carried out on the
condition that a proposal to increase the capitaapital reserves by reducing the amount of
surpluses is approved at a general meeting of lsblaiers of the Company and that the record
date for such share split is prior to the date ofctusion of such general meeting of
shareholders, the Exercise Price after adjustmieall be applicable on and after the day
immediately following the date of conclusion of ttedevant general meeting of shareholders
with retroactive application since the day immeeliafollowing said record date.

In the case where the proviso above is applicable,number of common shares of the
Company to be delivered to a Stock Acquisition Rigbtder who exercised stock acquisition
rights (the number of shares that can be deliveqgah exercise of said stock acquisition
rights is hereinafter referred to as the “NumbeBbéres Exercisable before Split”) during the
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period from the day immediately following the redatate of the share split to the date of
conclusion of said general meeting of shareholdbedl be adjusted in accordance with the
formula below. Any fraction less than one (1) shasulting from such adjustment shall be
disregarded.

(Exercise Price before adjustment - Exercise Rfter adjustment) x Number of

Number of newly issued

®)

(4)

Shares Exercisable before Split
shares =

Exercise Price after adjustment

(i) In the case of adjustment pursuant to (1glpve, the Exercise Price after adjustment shall
become effective on and after the day immediatlpWwing the payment date (or the last day
of the payment period if such period is specififaf)said issuance or disposition (or on and
after the record day, if any).

In addition to the cases prescribed in (139G (ii) above, in cases where the Company cartigs o
on or after the Allocation Date, an allocation bages of any other class of the Company without
consideration to common shareholders or a paynfatividend in shares of another company or in
any other unavoidable circumstances that requiredfustment to the Exercise Price, the Company
may adjust the Exercise Price to a reasonable eixt@onsideration of the terms and conditions of
said allocation or dividend, etc.

When the Exercise Price is adjusted, the Compaall give notice of necessary matters to each
Stock Acquisition Right Holder or give public notitieereof, no later than the day immediately
preceding the Effective Date, provided, howeveat,tif the Company is unable to give such notice
or public notice no later than the date precedinth<effective date, the Company shall thereafter
promptly give such notice or public notice.

5. Period in which stock acquisition rights mayesercised
From November 28, 2014 to November 27, 2017

6. Matters related to capital and capital reseteelse increased when shares are issued by theisxef

stock acquisition rights

1)

)

The amount of increase in capital arising frizsuance of new shares upon the exercise of the
stock acquisition rights shall be fifty percent ¥00of the maximum amount of capital increase
calculated in accordance with Article 17, Paragréphof the Corporate Accounting Regulations,
with the resulting amounts of less than one (1)rgamded up to the nearest yen.

The amount of increase in capital reservesrayifrom issuance of new shares upon the exeofise
the stock acquisition rights shall be calculatedsiptracting the amount of increase in capital
determined under (1) above from the maximum amotinapital increase referred to in (1) above.

7. Restrictions on the acquisition of stock acdiaisirights by transfer

The approval of the Board of Directors of the Compas required for the acquisition of the stock

acquisition rights by way of transfer.

8. Conditions for the acquisition of stock acquasitrights

If any of the proposals listed in (1), (2), (3),) @ (5) below is approved at the General Meetifig o

Shareholders of the Company (or, if a resolutiothefGeneral Meeting of Shareholders is not requised
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9.

resolved at the Board of Directors or decided byRberesentative Executive Officer), the Company can

acquire the stock acquisition rights without coesidion on the date to be separately determinethdy

Board of Directors of the Company:

(2) Proposal for approval of a merger agreemendeunwhich the Company will become a
disappearing company;

(2) Proposal for approval of a company split agreet or company split plan under which the
Company will be split;

3) Proposal for approval of a share exchangeeageat or share transfer plan under which the
Company will become a wholly-owned subsidiary;

(4) Proposal for approval of an amendment to thiclés of Incorporation in order to establish the
provision that an acquisition by way of transferanfy of the shares to be issued by the Company
shall require the approval of the Company; and

(5) Proposal for approval of an amendment to thiclas of Incorporation in order to establish the
provision that an acquisition by way of transfemaatlass of shares to be delivered upon exercise of
the stock acquisition rights shall require the appt of the Company or that the Company may
acquire all of such class of shares upon a resoluti the general meeting of shareholders.

Policy on the determination of the terms andditions of the delivery of stock acquisition rightf the

Reorganized Company in reorganization

If the Company carries out a merger (limited to tase where the Company ceases to exist due to the
merger), an absorption-type or incorporation-typenpany split (both, limited to the case where the
Company is split), or a share exchange or sharesfaaiboth, limited to the case where the Company
becomes a wholly-owned subsidiary) (hereinaftelectively referred to as the “Acts of Reorganizatjpn
the Company shall, in each of the above cases,eaddlive stock acquisition rights of any of the ralav
companies listed in “a.” through “e.” of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) to the Stédgquisition Right Holders holding the stock
acquisition rights remaining at the time immediateteceding the effective date of the relevant Addts
Reorganization (hereinafter the “Remaining Stock Asitjion Rights”) (the effective date of the relevant
Acts of Reorganization shall mean, in the case ofabsorption-type merger, the date on which the
absorption-type merger becomes effective; in thgecaf an incorporation-type merger, the date of
establishment of a newly-incorporated company thhosuch incorporation-type merger; in the casenof a
absorption-type company split, the date on whiathsabsorption-type company split becomes effective;
in the case of an incorporation-type company sfiié date of establishment of a newly-incorporated
company through such incorporation-type companit;Spl the case of a share exchange, the date on
which the share exchange becomes effective; atitkicase of a share transfer, the date of estaidish
of a wholly-owning parent company through the sheaasfer; the same shall apply hereinafter), pledj
however, that the foregoing shall be on the cooxithat delivery of such stock acquisition righysthe
Reorganized Company in accordance with each of th@viog items is stipulated in an absorption-type
merger agreement, an incorporation-type mergereageat, an absorption-type company split agreement,
an incorporation-type company split plan, a shashange agreement or a share transfer plan:
(1) Number of stock acquisition rights of the Reaniged Company to be delivered

A number equal to the number of the Remaining StAckuisition Rights held by a Stock

Acquisition Right Holder shall be delivered to tlare Stock Acquisition Right Holder.
(2) Class of shares of the Reorganized Company tdeligered upon exercise of stock acquisition

rights of the Reorganized Company
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10.

11.

12.

13.

14.

Shares o£ommon shares of the Reorganized Company.

3) Number of shares of the Reorganized Companye tdefivered upon exercise of stock acquisition
rights of the Reorganized Company
To be determined in accordance with 2. above, tpkito consideration the conditions, etc. of the
Acts of Reorganization.

(4) Value of assets to be invested upon the esei stock acquisition rights
The value of assets to be invested upon exercistook acquisition rights to be delivered shall be
the amount obtained by multiplying (x) the Exerdiséce after reorganization obtained by adjusting
the Exercise Price prescribed in 3. above in camaitbn of terms and conditions, etc. of the Adts o
Reorganization by (y) the number of shares of thergRaized Company to be delivered upon
exercise of the relevant stock acquisition riglstslatermined in accordance with (3) above.

(5) Period in which stock acquisition rights magydxercised
This period shall be from and including whicheverthe later of (x) the start date of the period
during which the stock acquisition rights may bereised as prescribed in 5. above or (y) the
effective date of the Acts of Reorganization, to amcluding the expiration date of the period
during which the stock acquisition rights may bereised as prescribed in 5. above.

(6) Matters related to capital and capital resert@ be increased when shares are issued by the
exercise of stock acquisition rights
To be determined in accordance with 6. above.

(7) Restrictions on the acquisition of stock acttjigis rights by transfer
The approval of the Board of Directors of the Reoigggsh Company is required for the acquisition
of the stock acquisition rights by way of transfer.

(8) Conditions for the acquisition of stock acqtiosi rights
To be determined in accordance with 8. above.

(9) Other conditions for the exercise of the stacfuisition rights
To be determined in accordance with 11. below.

Handling of fractions of less than one (1)rstrasulting from exercise of stock acquisitiorhts
Any fraction less than one (1) share included ia thumber of shares to be delivered to a Stock
Acquisition Right Holder who exercised stock acdiosi rights shall be disregarded.

Other conditions for the exercise of the staotuisition rights
If a Stock Acquisition Right Holder has renounced bi her stock acquisition rights, he or she can no
longer exercise them.

Whether the payment of money in exchangehiiatlocation of stock acquisition rights is reedir
Payment of money in exchange for the allocatiostotk acquisition rights is not needed.

Day on which stock acquisition rights are died
November 27, 2012

Method of application and payment for the eiser of stock acquisition rights
(2) Stock Acquisition Right Holders intending toeesise their stock acquisition rights shall submét
“Application Form for Exercise of Stock AcquisitioRights” using a form determined by the

Company to the place where applications for exerofsstock acquisition rights are accepted
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15.

16.

17.

18.

19.

20.

prescribed in 15. below after completing the forithwnecessary information and writing their
names and affixing their seals or signing it.

(2) In addition to the submission of the “Applicat Form for Exercise of Stock Acquisition Rights”
provided for in (1) above, Stock Acquisition Righiblders intending to exercise their stock
acquisition rights shall transfer the full amouatctilated as the amount of assets invested upon the
exercise of each stock acquisition right multiplleg the number of stock acquisition rights to be
exercised to the account designated by the Compfatime @ayment handling place prescribed in 16.
below in cash by the date and time designated &g timpany.

Place where applications for exercise of sammjuisition rights are accepted
General Affairs Department of the Company (or areotdepartment in charge of such administrative
works, as determined from time to time by the Comgpan

Payment handling place for the exercise afksézquisition rights
Gotanda Branch of Mizuho Bank, Ltd. or the succedsmk or branch of said bank or branch as
determined from time to time by said bank or branch

Effective date of the exercise of stock adtjaisrights, etc.

(2) Stock Acquisition Right Holders who have exsed stock acquisition rights will become
shareholders of common shares of the Company to dtigeced upon exercise of the stock
acquisition rights pursuant to the provisions dflagable laws.

(2) Upon completion of the procedure for the eisercthe Company shall immediately carry out the
necessary procedure to specify or record the shaogsaired by each Stock Acquisition Right
Holder upon exercise of stock acquisition rightthie account opened in advance under the name of
the Stock Acquisition Right Holder with a financiaktruments business operator, etc. designated
by the Company.

Handling of cases where rewording of theseseand conditions or other measures are necessary
In the case where rewording of these terms anditionsl or other measures are necessary, the Company
may revise the portion of these terms and conditéevant to the handling of these matters in atmoce
with the method considered appropriate by the Compancompliance with the provisions of the
Companies Act and the purpose of the stock acqurisitights, and such revision shall constitute the
integral part of the these terms and conditions.

Public notice of the issuance terms and cimmdit
The Company shall keep a copy of these terms anditamrs for the issuance of stock acquisition right
at its head office and make it available for thepiection by the Stock Acquisition Right Holders dgrits
regular office hours.

Any other necessary matters concerning thekstoquisition rights shall be left to the disavetiof the
Representative Director.

End



Appendix 7 Terms and Conditions of AOI TYO Holdingsinc. 3rd Series of Stock Acquisition Rights

2.

Name of offered stock acquisition rights: AIO Holdings Inc. 3rd Series of Stock AcquisitiorgRis

Class and number of shares subject to stoakisitign rights

The class of the shares subject to stock acquigitights shall be common shares of the Companylaad t
number of shares subject to each stock acquisitgdtt (the “Number of Granted Shares”) shall be one
hundred (100).
share split (including the allocation of shareshwitt contribution; hereinafter the same shall apply
concerning the description of a share split) oomsolidation of shares of common share after tlyeota
which stock acquisition rights are allocated (heaifter the “Allocation Date”), the Number of Gradite
Shares shall be adjusted in accordance with thewilg calculation formula, and any resulting fiaaot
less than one (1) share arising from the adjustisieait be truncated.

Number of Granted Shares after adjustment = Nurab&ranted Shares before adjustmerRatio

of share split or consolidation of shares
The provisions of 4.(2)(i) shall apply mutatis mdé to the effective date of the Number of Granted
Shares after adjustment.
In addition to the above, the Company may adjust Number of Granted Shares appropriately to a
reasonable extent if such an adjustment is requaifted the Allocation Date.
When the Number of Granted Shares is adjustedCtmpany shall give notice of necessary matters to
each holder of the stock acquisition rights (heafter “Stock Acquisition Right Holders”) recordedtime
stock acquisition rights register or give publidioe thereof, no later than the day preceding #ie ¢n
which the Number of Granted Shares after adjustrhenbmes effective; provided, however, that, if the
Company is unable to give such notice or publicagotio later than the date preceding such effedive,
the Company shall thereafter promptly give suchaeodr public notice.

Value of assets to be invested upon the eseedfistock acquisition rights
The value of the assets to be invested upon theisgeof each stock acquisition right shall beaheunt
that is equal to the product of five hundred foefght (548) yen as the exercise price per shar¢hfor
shares that Stock Acquisition Right Holders aretkedtito receive by exercising the stock acquisition
rights (hereinafter “Exercise Price”) multiplied bye Number of Granted Shares; provided, howehet, t
the Exercise Price is subject to the adjustmergqpiteged in 4. below.

Adjustment to the Exercise Price
(1) In cases where the Company carries out either (ii) below on or after the Allocation Datédet
Exercise Price shall be adjusted in accordance thighformula prescribed below for each case
(hereinafter “Exercise Price Adjustment Formula®ny fraction less than one (1) yen resulting
from such an adjustment shall be rounded up toéaeest whole yen.

0] Cases where the Company carries out a shateosgidonsolidation of shares:

Exercise Price after adjustment =
1

Exercise Price before adjustment Ratio of share split or consolidation of shares

(i) Cases where the Company issues new sharesspoddis of its treasury stock shares at a
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paid-in amount lower than the market price (exalgdsuch issuance of new shares or
disposition of treasury shares resulting from tlade sof treasury shares pursuant to the
provisions of Article 194 of the Companies Act (requfor sale of shares less than one (1)
unit by a holder of shares less than one (1) uthi®,conversion of securities that will be or
can be converted to common share of the Compartiieaxercise of stock acquisition rights
upon which delivery of common share of the Compaag be claimed (including those
attached to corporate bonds with stock acquisttigint))

Number of newly issued shares x Paid-in
) ] ) ) Number of Shares
Exercise Price after Exercise Price before amount per share
) ) Already Issued + -
adjustment = adjustmenix Market Price

Number of Shares Already Issued + Number of nesduéd shares

i The “Market Price” to be used in the Exercisec® Adjustment Formula shall be the
average closing price of common shares of the Coynpamegular market trading on the
Tokyo Stock Exchange (including price indicatiohsreinafter the same shall apply) over the
period of thirty (30) trading days (excluding tnagidays on which no closing price is
available) starting from the 45th trading day pdiag the “effective date of Exercise Price
after adjustment” prescribed in (2) below (herdieafEffective Date”). In the calculation of
the “average closing price,” any amount less thaa (1) yen shall be calculated to the first
decimal place by rounding the second decimal place.

ii Number of Shares Already Issued” to be usethe Exercise Price Adjustment Formula shall
be the number calculated by subtracting the nurobéreasury shares which are common
shares of the Company held by the Company fromatat number of issued common shares
of the Company as of the record date (or if no mciate is available, the day one (1) month
prior to the Effective Date).

iii. In the case of disposition of treasury shatesimber of newly issued shares” in the Exercise
Price Adjustment Formula shall be replaced withrfiver of treasury shares to be disposed
of.”

(2) The effective date of the Exercise Price ajustment shall be as follows:

0] In the case of adjustment pursuant to (1)id\ae, the Exercise Price after adjustment shall
become effective, in the case of a share spliarah after the day immediately following the
record date of the relevant share split or, indhge of a consolidation of shares, on and after
its effective date; provided, however, that, ia #vent that a share split is carried out on the
condition that a proposal to increase the capitalapital reserves by reducing the amount of
surpluses is approved at a general meeting of lsbiakers of the Company and that the record
date for such share split is prior to the date omctusion of such general meeting of
shareholders, the Exercise Price after adjustmieail e applicable on and after the day
immediately following the date of conclusion of ttedevant general meeting of shareholders
with retroactive application since the day immeeliafollowing said record date.

In the case where the proviso above is applicable,number of common shares of the
Company to be delivered to a Stock Acquisition Rigbtder who exercised stock acquisition
rights (the number of shares that can be deliveigah exercise of said stock acquisition
rights is hereinafter referred to as the “NumbeBbéres Exercisable before Split”) during the
period from the day immediately following the redatate of the share split to the date of

49—



conclusion of said general meeting of shareholdbedl be adjusted in accordance with the
formula below. Any fraction less than one (1) shasulting from such adjustment shall be

disregarded.

(Exercise Price before adjustment - Exercise Ryftar adjustmenty Number of

Number of newl
y Shares Exercisable before Split

issued shares =

Exercise Price after adjustment

(i) In the case of adjustment pursuant to (1glpve, the Exercise Price after adjustment shall
become effective on and after the day immediatlpWwing the payment date (or the last day
of the payment period if such period is specififaf)said issuance or disposition (or on and
after the record day, if any).

3) In addition to the cases prescribed in (13GY (i) above, in cases where the Company cartigs o
on or after the Allocation Date, an allocation bages of any other class of the Company without
consideration to common shareholders or a paynfatividend in shares of another company or in
any other unavoidable circumstances that requiredfustment to the Exercise Price, the Company
may adjust the Exercise Price to a reasonable eixt@onsideration of the terms and conditions of
said allocation or dividend, etc.

4) When the Exercise Price is adjusted, the Compaall give notice of necessary matters to each
Stock Acquisition Right Holder or give public notitieereof, no later than the day immediately
preceding the Effective Date, provided, howeveat,tif the Company is unable to give such notice
or public notice no later than the date precedinth<effective date, the Company shall thereafter

promptly give such notice or public notice.

5. Period in which stock acquisition rights mayesercised
From January 4, 2017 to November 27, 2017

6. Matters related to capital and capital reseteelse increased when shares are issued by theisxaf

stock acquisition rights

(2) The amount of increase in capital arising frizsuance of new shares upon the exercise of the
stock acquisition rights shall be fifty percent ¥0of the maximum amount of capital increase
calculated in accordance with Article 17, Paragréphof the Corporate Accounting Regulations,
with the resulting amounts of less than one (1)rgamded up to the nearest yen.

(2) The amount of increase in capital reservesrayifrom issuance of new shares upon the exeofise
the stock acquisition rights shall be calculatedsiptracting the amount of increase in capital
determined under (1) above from the maximum amotinapital increase referred to in (1) above.

7. Restrictions on the acquisition of stock acdjiaisirights by transfer
The approval of the Board of Directors of the Conypa required for the acquisition of the stock

acquisition rights by way of transfer.

8. Conditions for the acquisition of stock acquasitrights
If any of the proposals listed in (1), (2), (3),) @ (5) below is approved at the General Meetifig o
Shareholders of the Company (or, if a resolutiothefGeneral Meeting of Shareholders is not requised
resolved at the Board of Directors or decided byRberesentative Executive Officer), the Company can
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9.

acquire the stock acquisition rights without coesidion on the date to be separately determinethdoy

Board of Directors of the Company:

(2) Proposal for approval of a merger agreemendeurwhich the Company will become a
disappearing company;

(2) Proposal for approval of a company split agrest or company split plan under which the
Company will be split;

3) Proposal for approval of a share exchangeeageet or share transfer plan under which the
Company will become a wholly-owned subsidiary;

4) Proposal for approval of an amendment to thiclas of Incorporation in order to establish the
provision that an acquisition by way of transferaofy of the shares to be issued by the Company
shall require the approval of the Company; and

(5) Proposal for approval of an amendment to thiclés of Incorporation in order to establish the
provision that an acquisition by way of transferaatlass of shares to be delivered upon exercise of
the stock acquisition rights shall require the appt of the Company or that the Company may
acquire all of such class of shares upon a resolutf the general meeting of shareholders.

Policy on the determination of the terms andditions of the delivery of stock acquisition rightf the

Reorganized Company in reorganization

If the Company carries out a merger (limited to tase where the Company ceases to exist due to the
merger), an absorption-type or incorporation-typenpany split (both, limited to the case where the
Company is split), or a share exchange or sharesfgalboth, limited to the case where the Company
becomes a wholly-owned subsidiary) (hereinaftelectively referred to as the “Acts of Reorganizatjpn
the Company shall, in each of the above cases,aldlie stock acquisition rights of any of the ralav
companies listed in “a.” through “e.” of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) to the Stédgquisition Right Holders holding the stock
acquisition rights remaining at the time immediatpteceding the effective date of the relevant éict
Reorganization (hereinafter the “Remaining Stock Asitjon Rights”) (the effective date of the relevant
Act of Structural Reorganization shall mean, in thse of an absorption-type merger, the date onhwhic
the absorption-type merger becomes effective; endhase of an incorporation-type merger, the date of
establishment of a newly-incorporated company thosuch incorporation-type merger; in the casenof a
absorption-type company split, the date on whiathsabsorption-type company split becomes effective;
in the case of an incorporation-type company sptié, date of establishment of a newly-incorporated
company through such incorporation-type companit;spl the case of a share exchange, the date on
which the share exchange becomes effective; atitticase of a share transfer, the date of estaisish
of a wholly-owning parent company through the sheamsfer; the same shall apply hereinafter), pled;
however, that the foregoing shall be on the coodithat delivery of such stock acquisition righysthe
Reorganized Company in accordance with each of th@vMog items is stipulated in an absorption-type
merger agreement, an incorporation-type mergereageat, an absorption-type company split agreement,
an incorporation-type company split plan, a shashange agreement or a share transfer plan:
(2) Number of stock acquisition rights of the Reoriged Company to be delivered

A number equal to the number of the Remaining StAchuisition Rights held by a Stock

Acquisition Right Holder shall be delivered to ttare Stock Acquisition Right Holder.
(2) Class of shares of the Reorganized Company tdebeered upon exercise of stock acquisition

rights of the Reorganized Company

Common shares of the Reorganized Company.
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11.

12.

13.

14.

3) Number of shares of the Reorganized Company tdetivered upon exercise of stock acquisition
rights of the Reorganized Company
To be determined in accordance with 2. above, takito consideration the conditions, etc. of the
Act of Reorganization.

(4) Value of assets to be invested upon the eseifi stock acquisition rights
The value of assets to be invested upon exerciseok acquisition rights to be delivered shall be
the amount obtained by multiplying (x) the Exerdiséce after reorganization obtained by adjusting
the Exercise Price prescribed in 3. above in camatibn of terms and conditions, etc. of the Adts o
Reorganization by (y) the number of shares of thergRetzed Company to be delivered upon
exercise of the relevant stock acquisition riglstsletermined in accordance with (3) above.

(5) Period in which stock acquisition rights magydxercised
This period shall be from and including whicheverthie later of (x) the start date of the period
during which the stock acquisition rights may bereised as prescribed in 5. above or (y) the
effective date of the Act of Reorganization, to &muding the expiration date of the period during
which the stock acquisition rights may be exercaegrescribed in 5. above.

(6) Matters related to capital and capital resert@ be increased when shares are issued by the
exercise of stock acquisition rights
To be determined in accordance with 6. above.

(7) Restrictions on the acquisition of stock acigigis rights by transfer
The approval of the Board of Directors of the Reoiyath Company is required for the acquisition
of the stock acquisition rights by way of transfer.

(8) Conditions for the acquisition of stock acqtiisi rights
To be determined in accordance with 8. above.

(9) Other conditions for the exercise of the stacluisition rights
To be determined in accordance with 11. below.

Handling of fractions of less than one (1)rehasulting from exercise of stock acquisitiorhtiy
Any fraction less than one (1) share included ia trumber of shares to be delivered to a Stock
Acquisition Right Holder who exercised stock acdiosi rights shall be disregarded.

Other conditions for the exercise of the s@aoduisition rights
If a Stock Acquisition Right Holder has renounced bi her stock acquisition rights, he or she can no
longer exercise them.

Whether the payment of money in exchangehf@iatlocation of stock acquisition rights is reqdir
Payment of money in exchange for the allocatiostotk acquisition rights is not needed.

Day on which stock acquisition rights are cdied
January 4, 2017

Method of application and payment for the eiser of stock acquisition rights

(2) Stock Acquisition Right Holders intending toeesise their stock acquisition rights shall subtmét
“Application Form for Exercise of Stock AcquisitioRights” using a form determined by the
Company to the place designated by the Company agldbe where applications for exercise of
stock acquisition rights are accepted after cormethe form with necessary information and



15.

16.

17.

18.

writing their names and affixing their seals omsigy it.

(2) In addition to the submission of the “Applicat Form for Exercise of Stock Acquisition Rights”
provided for in (1) above, Stock Acquisition Righiblders intending to exercise their stock
acquisition rights shall transfer the full amouatctlated as the amount of assets invested upon the
exercise of each stock acquisition right multiplleg the number of stock acquisition rights to be
exercised to the account designated by the Comphathe@ayment handling place designated by
the Company in cash by the date and time desigmgtéie Company.

Effective date of the exercise of stock adtjaisrights, etc.

(1) Stock Acquisition Right Holders who have exsed stock acquisition rights will become
shareholders of common shares of the Company to dligeced upon exercise of the stock
acquisition rights pursuant to the provisions gflagable laws.

(2) Upon completion of the procedure for the eisaercthe Company shall immediately carry out the
necessary procedure to specify or record the shacqaired by each Stock Acquisition Right
Holder upon exercise of stock acquisition rightshiea account opened in advance under the name of
the Stock Acquisition Right Holder with a financiaktruments business operator, etc. designated
by the Company.

Handling of cases where rewording of theseteand conditions or other measures are necessary
In the case where rewording of these terms anditionsl or other measures are necessary, the Company
may revise the portion of these terms and conditéevant to the handling of these matters in ataoce
with the method considered appropriate by the Compancompliance with the provisions of the
Companies Act and the purpose of the stock acaurisitights, and such revision shall constitute the
integral part of the these terms and conditions.

Public notice of the issuance terms and ciomit
The Company shall keep a copy of these terms anditawrs for the issuance of stock acquisition right
at its head office and make it available for thepiection by the Stock Acquisition Right Holders dgrits
regular office hours.

Any other necessary matters concerning thekstoquisition rights shall be left to the disavetiof the
Representative Director.

End



Appendix 8 Terms and Conditions of AOI Pro. Inc. 7h Series of Stock Acquisition Rights

1.

2.

Name of stock acquisition rights: AOI Pro. liith Series of Stock Acquisition Rights

Class and number of shares subject to stocksitigu rights

The class of the shares subject to stock acquigitights shall be common shares of the Companylaad t
number of shares subject to each stock acquisitgdtt (the “Number of Granted Shares”) shall be one
hundred (100).
share split (including the allocation of shareshwitt contribution; hereinafter the same shall apply
concerning the description of a share split) oomsolidation of shares of common share after tlyeota
which stock acquisition rights are allocated (heaifter the “Allocation Date”), the Number of Gradite
Shares shall be adjusted in accordance with th@wimlg formula, and any resulting fraction lessritome
(1) share arising from the adjustment shall beegiarded.

Number of Granted Shares after adjustment = Nurob@&ranted Shares before adjustmerRatio

of share split or consolidation of shares
The provisions of 4.(2)(i) shall apply mutatis mdé to the effective date of the Number of Granted
Shares after adjustment.
In addition, in cases where the Company carriesaomerger or company split or it is necessary inlaim
circumstances to adjust the Number of Granted Shafter the Allocation Date, the Company may adjust
the Number of Granted Shares appropriately to soreble extent.
When the Number of Granted Shares is adjustedCtimepany shall give notice of necessary matters to
each holder of the stock acquisition rights (heafter “Stock Acquisition Right Holders”) recordedtime
stock acquisition rights register or give publidioe thereof, no later than the day preceding tte dn
which the Number of Granted Shares after adjustrhenbmes effective; provided, however, that, if the
Company is unable to give such notice or publicagotio later than the date immediately preceding sai
effective date, the Company shall thereafter proymgitie such notice or public notice.

Value of assets to be invested upon the exeatistock acquisition rights

The value of the assets to be invested upon theiegeof each stock acquisition right shall beah@unt
that is equal to the product of one thousand thitt@30) yen as the exercise price per share @sliares
that Stock Acquisition Right Holders are entitledrezeive by exercising the stock acquisition rights
(hereinafter “Exercise Price”) multiplied by the iber of Granted Shares; provided, however, that the
Exercise Price is subject to the adjustment preedrin 4. below.

Adjustment to the Exercise Price

(1) In cases where the Company carries out either (ii) below on or after the Allocation Datdet
Exercise Price shall be adjusted in accordance thighformula prescribed below for each case
(hereinafter “Exercise Price Adjustment Formula&ny fraction less than one (1) yen resulting
from such an adjustment shall be rounded up todaeest whole yen.
0] Cases where the Company carries out a shateosgionsolidation of shares:

Exercise Price after adjustment =
1

Exercise Price before adjustment Ratio of share split or consolidation of shares



(ii)

Cases where the Company issues new sharesspoddis of its treasury stock shares at a
paid-in amount lower than the market price (exelgdsuch issuance of new shares or
disposition of treasury shares resulting from tlade sof treasury shares pursuant to the
provisions of Article 194 of the Companies Act (regufor sale of shares less than one (1)
unit by a holder of shares less than one (1) uthi®,conversion of securities that will be or
can be converted to common share of the Compartfieaxercise of stock acquisition rights
upon which delivery of common share of the Compaay be claimed (including those
attached to corporate bonds with stock acquisttigimt).

Number of newly issued shares x Paid-in
Number of Shares

Exercise Price after Exercise Price before amount per share

Already Issued +

adjustment = adjustmenix Market Price

Number of shares already issued + Number of nesslyad shares

The “Market Price” to be used in the Exercisec® Adjustment Formula shall be the
average closing price of common shares of the Coynpamegular market trading on the
Tokyo Stock Exchange (including price indicationsreinafter the same shall apply) over the
period of thirty (30) trading days (excluding tmagidays on which no closing price is
available) starting from the 45th trading day pdiag the “effective date of Exercise Price
after adjustment” prescribed in (2) below (herdieafEffective Date”). In the calculation of
the “average closing price,” any amount less tham (1) yen shall be calculated to the first
decimal place by rounding the second decimal place.
Number of Shares Already Issued” to be usethe Exercise Price Adjustment Formula shall
be the number calculated by subtracting the nurobéreasury shares which are common
shares of the Company held by the Company fromata number of issued common shares
of the Company as of the record date (or if no rcate is available, the day one (1) month
prior to the Effective Date).

In the case of disposition of treasury shatesmber of newly issued shares” in the Exercise
Price Adjustment Formula shall be replaced withrfier of treasury shares to be disposed
of.”

(2) The effective date of the Exercise Price atjustment shall be as follows:

@)

In the case of adjustment pursuant to (1)id\e, the Exercise Price after adjustment shall
become effective, in the case of a share spliruh after the day immediately following the
record date of the relevant share split or, incee of consolidation of shares, on and after its
effective date; provided, however, that, in theréwhat a share split is carried out on the
condition that a proposal to increase the capitalapital reserves by reducing the amount of
surpluses is approved at a general meeting of lsblaiers of the Company and that the record
date for such share split is prior to the date omctusion of such general meeting of
shareholders, the Exercise Price after adjustmieall be applicable on and after the day
immediately following the date of conclusion of ttedevant general meeting of shareholders
with retrospective application since the day imragaly following said record date.

In the case where the proviso above is applicable,number of common shares of the
Company to be delivered to a Stock Acquisition Rigbtder who exercised stock acquisition
rights (the number of shares that can be deliveqgah exercise of said stock acquisition
rights is hereinafter referred to as the “NumbeBbéres Exercisable before Split”) during the
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period from the day immediately following the redatate of the share split to the date of
conclusion of said general meeting of shareholdbedl be adjusted in accordance with the
formula below. Any fraction less than one (1) shasulting from such adjustment shall be

disregarded.

(Exercise Price before adjustment - Exercise Raftar adjustmenty Number of
Number of newly . )
] Shares Exercisable before Split
issued shares =

Exercise Price after adjustment

(i) In the case of adjustment pursuant to (1glpve, the Exercise Price after adjustment shall
become effective on and after the day immediatlpWwing the payment date (or the last day
of the payment period if such period is specifitmt)said issuance or disposition (or on and
after the record day, if any).

3) In addition to the cases prescribed in (139Gl (i) above, in cases where the Company carties o
on or after the Allocation Date, an allocation bges of any other class of the Company without
consideration to common shareholders or a paynfafividend in shares of another company or in
any other circumstances that require an adjustheetite Exercise Price, the Company may adjust
the Exercise Price to a reasonable extent in cermfidn of the terms and conditions of said
allocation or dividend, etc.

(4) When the Exercise Price is adjusted, the Compaall give notice of necessary matters to each
Stock Acquisition Right Holder or give public notitieereof, no later than the day immediately
preceding the Effective Date; provided, howeveat,tif the Company is unable to give such notice
or public notice no later than the date immediapeceding said effective date, the Company shall
thereafter promptly give such notice or public ceti

Period in which stock acquisition rights mayexercised
From December 2, 2017 to December 1, 2020

Matters related to capital and capital reseteese increased when shares are issued by theisxaf

stock acquisition rights

(2) The amount of increase in capital arising frissuance of new shares upon the exercise of the
stock acquisition rights shall be fifty percent ¥0of the maximum amount of capital increase
calculated in accordance with Article 17, Paragréphof the Corporate Accounting Regulations,
with the resulting amounts of less than one (1)rgemded up to the nearest yen.

(2) The amount of increase in capital reservesrayifrom issuance of new shares upon the exeofise
the stock acquisition rights shall be calculatedsigptracting the amount of increase in capital
determined under (1) above from the maximum amoftiogpital increase referred to in (1) above.

Restrictions on the acquisition of stock acdqiaisirights by transfer
The approval of the Board of Directors of the Compas required for the acquisition of the stock

acquisition rights by way of transfer.

Conditions for the acquisition of stock acquasitrights
If any of the proposals listed in (1), (2), (3),) @r (5) below is approved at the general meetihg o
shareholders of the Company (or, if a resolutiothefgeneral meeting of shareholders is not requised
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resolved at the Board of Directors), the Company aaquire the stock acquisition rights without

consideration on the date to be separately deterhiy the Board of Directors of the Company:

(2) Proposal for approval of a merger agreemendeurwhich the Company will become a
disappearing company;

(2) Proposal for approval of a company split agrest or company split plan under which the
Company will be split;

3) Proposal for approval of a share exchangeeageet or share transfer plan under which the
Company will become a wholly-owned subsidiary;

4) Proposal for approval of an amendment to thiclas of Incorporation in order to establish the
provision that an acquisition by way of transferaofy of the shares to be issued by the Company
shall require the approval of the Company; and

(5) Proposal for approval of an amendment to thiclés of Incorporation in order to establish the
provision that an acquisition by way of transferaatlass of shares to be delivered upon exercise of
the stock acquisition rights shall require the appt of the Company or that the Company may
acquire all of such class of shares upon a resolutf the general meeting of shareholders.

Policy on the determination of the terms anddétions of the delivery of stock acquisition righdf the
Reorganized Company in reorganization
If the Company carries out a merger (limited to tase where the Company ceases to exist due to the
merger), an absorption-type or incorporation-typenpany split (both, limited to the case where the
Company is split), or a share exchange or sharesfgalboth, limited to the case where the Company
becomes a wholly-owned subsidiary) (hereinaftelectively referred to as the “Acts of Reorganizatjpn
the Company shall, in each of the above cases,aldlie stock acquisition rights of any of the ralav
companies listed in “a.” through “e.” of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) to the Stédgquisition Right Holders holding the stock
acquisition rights remaining at the time immediatpteceding the effective date of the relevant éict
Reorganization (hereinafter the “Remaining Stock Asitjon Rights”) (the effective date of the relevant
Act of Structural Reorganization shall mean, in thse of an absorption-type merger, the date onhwhic
the absorption-type merger becomes effective; endhase of an consolidation-type merger, the date of
establishment of a newly-incorporated company thhosuch consolidation-type merger; in the casenof a
absorption-type company split, the date on whiathsabsorption-type company split becomes effective;
in the case of an incorporation-type company sptié, date of establishment of a newly-incorporated
company through such incorporation-type companit;spl the case of a share exchange, the date on
which the share exchange becomes effective; atitticase of a share transfer, the date of estaigish
of a wholly-owning parent company through the shamansfer; the same shall apply
hereinafter);  provided, however, that the foiegeshall be on the condition that delivery of ssthick
acquisition rights by the Reorganized Company in at@ce with each of the following items is
stipulated in an absorption-type merger agreemamt, consolidation-type merger agreement, an
absorption-type company split agreement, an ingatmm-type company split plan, a share exchange
agreement or a share transfer plan:
(1) Number of stock acquisition rights of the Reoriged Company to be delivered

A number equal to the number of the Remaining StAckuisition Rights held by a Stock
Acquisition Right Holder shall be delivered to tlare Stock Acquisition Right Holder.

(2) Class of shares of the Reorganized Company tdeligered upon exercise of stock acquisition

rights of the Reorganized Company
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11.

12.

13.

14.

Common shares of the Reorganized Company.

3) Number of shares of the Reorganized Company tdefivered upon exercise of stock acquisition
rights of the Reorganized Company
To be determined in accordance with 2. above, tpkito consideration the conditions, etc. of the
Act of Reorganization.

(4) Value of assets to be invested upon the eseii stock acquisition rights
The value of assets to be invested upon exercistook acquisition rights to be delivered shall be
the amount obtained by multiplying (x) the Exerdiséce after reorganization obtained by adjusting
the Exercise Price prescribed in 3. above in camaitbn of terms and conditions, etc. of the Adts o
Reorganization by (y) the number of shares of thergRaized Company to be delivered upon
exercise of the relevant stock acquisition riglstslatermined in accordance with (3) above.

(5) Period in which stock acquisition rights maydxercised
This period shall be from and including whicheverthe later of (x) the start date of the period
during which the stock acquisition rights may bereised as prescribed in 5. above or (y) the
effective date of the Act of Reorganization, to amduding the expiration date of the period during
which the stock acquisition rights may be exercaggrescribed in 5. above.

(6) Matters related to capital and capital resert@ be increased when shares are issued by the
exercise of stock acquisition rights
To be determined in accordance with 6. above.

(7) Restrictions on the acquisition of stock acttjigis rights by transfer
The approval of the Board of Directors of the Reoigggsh Company is required for the acquisition
of the stock acquisition rights by way of transfer.

(8) Conditions for the acquisition of stock acqtiosi rights
To be determined in accordance with 8. above.

(9) Other conditions for the exercise of the staciuisition rights
To be determined in accordance with 11. below.

Handling of fractions of less than one (1)rstrasulting from exercise of stock acquisitiorhts
Any fraction less than one (1) share included ia trumber of shares to be delivered to a Stock
Acquisition Right Holder who exercised stock acdiosi rights shall be disregarded.

Other conditions for the exercise of the staotuisition rights
If a Stock Acquisition Right Holder has renouncedcktacquisition rights, that Holder can no longer
exercise them.

Paid-in value for stock acquisition rights
Payment of money in exchange for the allocatiostotk acquisition rights is not needed.

Day on which stock acquisition rights are edied
December 1, 2015

Method of application and payment for the eiser of stock acquisition rights
(2) Stock Acquisition Right Holders intending toeesise their stock acquisition rights shall submét
“Application Form for Exercise of Stock AcquisitioRights” using a form determined by the

Company to the place where applications for exerafsstock acquisition rights are accepted as
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15.

16.

17.

18.

19.

20.

21.

prescribed in 15. below after completing the forithwnecessary information and writing their
names and affixing their seals.

(2) In addition to the submission of the “Applicat Form for Exercise of Stock Acquisition Rights”
provided for in (1) above, Stock Acquisition Righiblders intending to exercise their stock
acquisition rights shall transfer the full amouatctilated as the amount of assets invested upon the
exercise of each stock acquisition right multiplleg the number of stock acquisition rights to be
exercised to the account designated by the Compfatime @ayment handling place prescribed in 16.
below in cash by the date and time designated &g timpany.

Place where applications for exercise of sammjuisition rights are accepted
General Affairs Department of the Company (or areotdepartment in charge of such administrative

works, as determined from time to time by the Comgpan

Payment handling place for the exercise afksézquisition rights
Gotanda Branch of Mizuho Bank, Ltd. or the successmk or branch of said bank or branch as

determined from time to time by said bank or branch

Effective date of the exercise of stock adtjaisrights, etc.

(2) Stock Acquisition Right Holders who have exsed stock acquisition rights will become
shareholders of common shares of the Company to dtigeced upon exercise of the stock
acquisition rights pursuant to the provisions dflagable laws.

(2) Upon completion of the procedure for the eisercthe Company shall immediately carry out the
necessary procedure to specify or record the shaogsaired by each Stock Acquisition Right
Holder upon exercise of stock acquisition rightthie account opened in advance under the name of
the Stock Acquisition Right Holder with a financiaktruments business operator, etc. designated
by the Company.

Handling of cases where rewording of theseseand conditions or other measures are necessary
In the case where rewording of these terms anditionsl or other measures are necessary, the Company
may revise the portion of these terms and conditioglevant to the handling of these matters in
accordance with the method considered appropriateédoCompany in compliance with the provisions of
the Companies Act and the purpose of the stock sitigui rights, and such revision shall constitute t

integral part of the these terms and conditions.

Public notice of the issuance terms and cimdit
The Company shall keep a copy of these terms anditamrs for the issuance of stock acquisition right
at its head office and make it available for thepiection by the Stock Acquisition Right Holders dgrits

regular office hours.

Any other necessary matters concerning thekstoquisition rights shall be left to the disavetiof the
Representative Director of the Company.

The provisions of the preceding paragraphssabgect to the coming into effect of the filingden the
Financial Instruments and Exchange Act.
End



Appendix 9 Terms and Conditions of AOI TYO Holdingsinc. 4th Series of Stock Acquisition Rights

2.

Name of offered stock acquisition rights: AOMQ Holdings Inc. 4th Series of Stock AcquisitiorgRis

Class and number of shares subject to stocksitigu rights
The class of the shares subject to stock acquigitights shall be common shares of the Companylaad t
number of shares subject to each stock acquisitgdtt (the “Number of Granted Shares”) shall be one
hundred (100).
share split (including the allocation of shareshwitt contribution; hereinafter the same shall apply
concerning the description of a share split) oomsolidation of shares of common share after tlyeota
which stock acquisition rights are allocated (heaifter the “Allocation Date”), the Number of Gradite
Shares shall be adjusted in accordance with thewilg calculation formula, and any resulting fiaot
less than one (1) share arising from the adjuststesit be disregarded.

Number of Granted Shares after adjustment = Nurab@&ranted Shares before adjustmerRatio

of share split or consolidation of shares
The provisions of 4.(2)(i) shall apply mutatis mdé to the effective date of the Number of Granted
Shares after adjustment.
In addition, in cases where the Company carriesaomerger or company split or it is necessary inlaim
circumstances to adjust the Number of Granted Shafter the Allocation Date, the Company may adjust
the Number of Granted Shares appropriately to soreble extent.
When the Number of Granted Shares is adjustedCtimepany shall give notice of necessary matters to
each holder of the stock acquisition rights (heafter “Stock Acquisition Right Holders”) recordedtime
stock acquisition rights register or give publidioe thereof, no later than the day preceding tte dn
which the Number of Granted Shares after adjustrhenbmes effective; provided, however, that, if the
Company is unable to give such notice or publicagotio later than the date immediately preceding sai
effective date, the Company shall thereafter proymgitie such notice or public notice.

Value of assets to be invested upon the exeatistock acquisition rights

The value of the assets to be invested upon theiegeof each stock acquisition right shall beah@unt
that is equal to the product of one thousand thitt@30) yen as the exercise price per share @sliares
that Stock Acquisition Right Holders are entitledrezeive by exercising the stock acquisition rights
(hereinafter “Exercise Price”) multiplied by the iber of Granted Shares; provided, however, that the
Exercise Price is subject to the adjustment preedrin 4. below.

Adjustment to the Exercise Price

(1) In cases where the Company carries out either (ii) below on or after the Allocation Datdet
Exercise Price shall be adjusted in accordance thighformula prescribed below for each case
(hereinafter “Exercise Price Adjustment Formula&ny fraction less than one (1) yen resulting
from such an adjustment shall be rounded up todaeest whole yen.
0] Cases where the Company carries out a shateosliconsolidation of shares:

Exercise Price after adjustment = Exercise Price 1

before adjustment Ratio of share split or consolidation of shares



(ii)

Cases where the Company issues new sharespogds of its treasury shares at a paid-in
amount lower than the market price (excluding sisshance of new shares or disposition of
treasury shares resulting from the sale of treashayes pursuant to the provisions of Article
194 of the Companies Act (request for sale of shia®s than one (1) unit by a holder of
shares less than one (1) unit), the conversiorairities that will be or can be converted to
common share of the Company, or the exercise ofkstmgjuisition rights upon which
delivery of common share of the Company can be €édirfincluding those attached to

corporate bonds with stock acquisition right))

Number of newly issued shares x Paid-in
Number of Shares

Exercise Price after Exercise Price before amount per share

Already Issued +

adjustment = adjustmenix Market Price

Number of shares already issued + Number of nesslyad shares

The “Market Price” to be used in the Exercisec® Adjustment Formula shall be the
average closing price of common shares of the Coynpamegular market trading on the
Tokyo Stock Exchange (including price indicationsreinafter the same shall apply) over the
period of thirty (30) trading days (excluding tnagidays on which no closing price is
available) starting from the 45th trading day pdiag the “effective date of Exercise Price
after adjustment” prescribed in (2) below (herdigafEffective Date”). In the calculation
of the “average closing price,” any amount lessithiae (1) yen shall be calculated to the first
decimal place by rounding the second decimal place.

The “Number of Shares Already Issued” to beedisn the Exercise Price Adjustment
Formula shall be the number calculated by subtrgdtie number of treasury shares which
are common shares of the Company held by the Comipamythe total number of issued
common shares of common stock of the Company dseaktord date (or if no record date is
available, the day one (1) month prior to the EffecDate).

In the case of disposition of treasury shatesmber of newly issued shares” in the Exercise
Price Adjustment Formula shall be replaced withrfier of treasury shares to be disposed

of.”

(2) The effective date of the Exercise Price atjustment shall be as follows:

@)

In the case of adjustment pursuant to (1)id\e, the Exercise Price after adjustment shall
become effective, in the case of a share spliruh after the day immediately following the
record date of the relevant share split or, indage of a consolidation of shares, on and after
its effective date; provided, however, that, in évent that a share split is carried out on the
condition that a proposal to increase the capitaapital reserves by reducing the amount of
surpluses is approved at a general meeting of lsblaiers of the Company and that the record
date for such share split is prior to the date efctusion of such general meeting of
shareholders, the Exercise Price after adjustmieall be applicable on and after the day
immediately following the date of conclusion of ttedevant general meeting of shareholders
with retrospective application since the day imragaly following said record date.

In the case where the proviso above is applicable,number of common shares of the
Company to be delivered to a Stock Acquisition Rigbtder who exercised stock acquisition
rights (the number of shares that can be deliveqgah exercise of said stock acquisition

rights is hereinafter referred to as the “NumbeBbéres Exercisable before Split”) during the



period from the day immediately following the redatate of the share split to the date of
conclusion of said general meeting of shareholdbedl be adjusted in accordance with the
formula below. Any fraction less than one (1) shasulting from such adjustment shall be

disregarded.

(Exercise Price before adjustment - Exercise Raftar adjustmenty Number of
Number of newly . )
] Shares Exercisable before Split
issued shares =

Exercise Price after adjustment

(i) In the case of adjustment pursuant to (1glpve, the Exercise Price after adjustment shall
become effective on and after the day immediatlpWwing the payment date (or the last day
of the payment period if such period is specifitmt)said issuance or disposition (or on and
after the record day, if any).

3) In addition to the cases prescribed in (139Gl (i) above, in cases where the Company carties o
on or after the Allocation Date, an allocation bges of any other class of the Company without
consideration to common shareholders or a paynfafividend in shares of another company or in
any other circumstances that require an adjustheetite Exercise Price, the Company may adjust
the Exercise Price to a reasonable extent in cermfidn of the terms and conditions of said
allocation or dividend, etc.

(4) When the Exercise Price is adjusted, the Compaall give notice of necessary matters to each
Stock Acquisition Right Holder or give public notitieereof, no later than the day immediately
preceding the Effective Date; provided, howeveat,tif the Company is unable to give such notice
or public notice no later than the date immediapeceding said effective date, the Company shall
thereafter promptly give such notice or public ceti

Period in which stock acquisition rights mayexercised
From December 2, 2017 to December 1, 2020

Matters related to capital and capital reseteese increased when shares are issued by theisxaf

stock acquisition rights

(2) The amount of increase in capital arising frissuance of new shares upon the exercise of the
stock acquisition rights shall be fifty percent ¥0of the maximum amount of capital increase
calculated in accordance with Article 17, Paragréphof the Corporate Accounting Regulations,
with the resulting amounts of less than one (1)rgemded up to the nearest yen.

(2) The amount of increase in capital reservesrayifrom issuance of new shares upon the exeofise
the stock acquisition rights shall be calculatedsigptracting the amount of increase in capital
determined under (1) above from the maximum amoftiogpital increase referred to in (1) above.

Restrictions on the acquisition of stock acdqiaisirights by transfer
The approval of the Board of Directors of the Compas required for the acquisition of the stock

acquisition rights by way of transfer.

Conditions for the acquisition of stock acquasitrights
If any of the proposals listed in (1), (2), (3),) @r (5) below is approved at the general meetihg o
shareholders of the Company (or, if a resolutiothefgeneral meeting of shareholders is not requised



resolved at the Board of Directors), the Company aaquire the stock acquisition rights without

consideration on the date to be separately deterhiy the Board of Directors of the Company:

(2) Proposal for approval of a merger agreemendeurwhich the Company will become a
disappearing company;

(2) Proposal for approval of a company split agrest or company split plan under which the
Company will be split;

3) Proposal for approval of a share exchangeeageet or share transfer plan under which the
Company will become a wholly-owned subsidiary;

4) Proposal for approval of an amendment to thiclas of Incorporation in order to establish the
provision that an acquisition by way of transferaofy of the shares to be issued by the Company
shall require the approval of the Company; and

(5) Proposal for approval of an amendment to thiclés of Incorporation in order to establish the
provision that an acquisition by way of transferaatlass of shares to be delivered upon exercise of
the stock acquisition rights shall require the appt of the Company or that the Company may
acquire all of such class of shares upon a resolutf the general meeting of shareholders.

Policy on the determination of the terms anddétions of the delivery of stock acquisition righdf the
Reorganized Company in reorganization
If the Company carries out a merger (limited to tase where the Company ceases to exist due to the
merger), an absorption-type or incorporation-typenpany split (both, limited to the case where the
Company is split), or a share exchange or sharesfgalboth, limited to the case where the Company
becomes a wholly-owned subsidiary) (hereinaftelectively referred to as the “Acts of Reorganizatjpn
the Company shall, in each of the above cases,aldlie stock acquisition rights of any of the ralav
companies listed in “a.” through “e.” of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) to the Stédgquisition Right Holders holding the stock
acquisition rights remaining at the time immediatpteceding the effective date of the relevant éict
Reorganization (hereinafter the “Remaining Stock Asitjon Rights”) (the effective date of the relevant
Act of Structural Reorganization shall mean, in thse of an absorption-type merger, the date onhwhic
the absorption-type merger becomes effective; endhase of an consolidation-type merger, the date of
establishment of a newly-incorporated company thhosuch consolidation-type merger; in the casenof a
absorption-type company split, the date on whiathsabsorption-type company split becomes effective;
in the case of an incorporation-type company sptié, date of establishment of a newly-incorporated
company through such incorporation-type companit;spl the case of a share exchange, the date on
which the share exchange becomes effective; atitticase of a share transfer, the date of estaigish
of a wholly-owning parent company through the sheamsfer; the same shall apply hereinafter); phedi
however, that the foregoing shall be on the coodithat delivery of such stock acquisition righysthe
Reorganized Company in accordance with each of thevMiog items is stipulated in an absorption-type
merger agreement, an consolidation-type mergereaggnt, an absorption-type company split agreement,
an incorporation-type company split plan, a shashange agreement or a share transfer plan:
(1) Number of stock acquisition rights of the Reoriged Company to be delivered
A number equal to the number of the Remaining StAchuisition Rights held by a Stock
Acquisition Right Holder shall be delivered to ttare Stock Acquisition Right Holder.
(2) Class of shares of the Reorganized Company tdebeered upon exercise of stock acquisition
rights of the Reorganized Company
Shares of common stockommon shares of the Reorganized Company.
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10.

11.

12.

13.

14.

®)

(4)

()

(6)

@)

(8)

9)

Number of shares of the Reorganized Company tdetivered upon exercise of stock acquisition
rights of the Reorganized Company
This is to be determined in accordance with 2. ebtaking into consideration the conditions, etc.
of the Act of Reorganization.

Value of assets to be invested upon the esexfi stock acquisition rights
The value of assets to be invested upon exerciseok acquisition rights to be delivered shall be
the amount obtained by multiplying (x) the Exerdiséce after reorganization obtained by adjusting
the Exercise Price prescribed in 3. above in camatibn of terms and conditions, etc. of the Adts o
Reorganization by (y) the number of shares of thergRetzed Company to be delivered upon
exercise of the relevant stock acquisition riglstsletermined in accordance with (3) above.

Period in which stock acquisition rights mayédxercised
This period shall be from and including whichewerthie later of (x) the start date of the period
during which the stock acquisition rights may bereised as prescribed in 5. above or (y) the
effective date of the Act of Reorganization, to &muding the expiration date of the period during
which the stock acquisition rights may be exercaegrescribed in 5. above.

Matters related to capital and capital resert@ be increased when shares are issued by the
exercise of stock acquisition rights
To be determined in accordance with 6. above.

Restrictions on the acquisition of stock acitjigis rights by transfer
The approval of the Board of Directors of the Reoiath Company is required for the acquisition
of the stock acquisition rights by way of transfer.

Conditions for the acquisition of stock acquiasi rights
To be determined in accordance with 8. above.

Other conditions for the exercise of the stacfuisition rights
To be determined in accordance with 11. below.

Handling of fractions of less than one (1)rehasulting from exercise of stock acquisitiorhtiy

Any fraction less than one (1) share included ia trumber of shares to be delivered to a Stock

Acquisition Right Holder who exercised stock acdiosi rights shall be disregarded.

Other conditions for the exercise of the s@aoduisition rights

If a Stock Acquisition Right Holder has renouncedcktacquisition rights, that Holder can no longer

exercise them.

Paid-in value for stock acquisition rights

Payment of money in exchange for the allocatiostotk acquisition rights is not needed.

Day on which stock acquisition rights are cdied
January 4, 2017

Method of application and payment for the eiserof stock acquisition rights

1)

Stock Acquisition Right Holders intending toeesise their stock acquisition rights shall subtmét
“Application Form for Exercise of Stock AcquisitioRights” using a form determined by the
Company to the place designated by the Company agldbe where applications for exercise of
stock acquisition rights are accepted after cormethe form with necessary information and
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15.

16.

17.

18.

writing their names and affixing their seals.

(2) In addition to the submission of the “Applicat Form for Exercise of Stock Acquisition Rights”
provided for in (1) above, Stock Acquisition Righiblders intending to exercise their stock
acquisition rights shall transfer the full amouatctilated as the amount of assets invested upon the
exercise of each stock acquisition right multiplleg the number of stock acquisition rights to be
exercised to the account designated by the Comphathe@ayment handling place designated by
the Company in cash by the date and time desigmgtéiie Company.

Effective date of the exercise of stock adtjaisrights, etc.

1) Stock Acquisition Right Holders who have exsed stock acquisition rights will become
shareholders of common shares of the Company to dligeced upon exercise of the stock
acquisition rights pursuant to the provisions gflagable laws.

(2) Upon completion of the procedure for the eisercthe Company shall immediately carry out the
necessary procedure to specify or record the shecqaired by each Stock Acquisition Right
Holder upon exercise of stock acquisition rightshie account opened in advance under the name of
the Stock Acquisition Right Holder with a financiaktruments business operator, etc. designated
by the Company.

Handling of cases where rewording of theseteand conditions or other measures are necessary
In the case where rewording of these terms anditionsl or other measures are necessary, the Company
may revise the portion of these terms and conditioglevant to the handling of these matters in
accordance with the method considered appropriatedoCompany in compliance with the provisions of
the Companies Act and the purpose of the stock sitigmi rights, and such revision shall constitute t
integral part of the these terms and conditions.

Public notice of the issuance terms and ciomdit
The Company shall keep a copy of these terms anditaws for the issuance of stock acquisition right
at its head office and make it available for thepiection by the Stock Acquisition Right Holders dgrits
regular office hours.

Any other necessary matters concerning thekstoquisition rights shall be left to the disavetiof the
Representative Director.

End



Appendix 10 Terms and Conditions of TYO Inc. 8th Series of Stoclcquisition Rights

1. Class and number of shares subject to stocksitigu rights
The number of shares subject to each stock acguisight shall be five hundred (500) common shafes
the Company.
In cases where the Company carries out a shateospi consolidation of shares, the number of share
subject to each stock acquisition right shall beustdd in accordance with the following calculation
provided, however, that such adjustment shall béenmmly to the number of shares subject to eaatk sto
acquisition right then not yet exercised. Any fractless than one (1) share resulting from the abov
adjustment shall be disregarded.
Number of shares after adjustment = Number of shbedore adjustment Ratio of share split or
consolidation of shares
In cases where the Company carries out an absoifyfi@nmerger or an consolidation-type merger with
another company and the succession of the stoakisiiton rights occurs or where the Company carries
out an absorption-type company split or an incaapon-type company split, the Company may adjust the
number of shares subject to each stock acquigitig.

2. Issue price of stock acquisition rights
Stock acquisition rights shall be issued withoutgideration.

3. Issuance date of stock acquisition rights
January 30, 2011

4. Amount to be paid in upon the exercise of estiobk acquisition right
The type of assets to be invested upon exerciswok acquisition rights shall be monetary andvidilee
thereof per stock acquisition right shall be cadted by multiplying fifty two (52) yen as the amaouyner
share to be delivered to the holders of stock aitipn rights upon exercise (hereinafter “Exerdsee”)
by the number of shares to be delivered for eamtksicquisition right prescribed in 1. above.
In cases where the Company issues hew common sitaaggaid-in amount lower than the market price
or carries out a merger, company split, share, gplitonsolidation of shares or in other caseshiithvit is
appropriate to change the Exercise Price afteratloeation date, the Company shall make an adjustmen
that it deems necessary and any resulting amoutgssfthan one (1) yen shall be rounded up to the
nearest yen.

Exercise Price after adjustment = Exercise Price ]

before adjustment - ] T
Ratio of sharesplit or consolidation of shares

In cases where the Company issues new shares osdspf treasury shares (excluding such issuance or
disposition upon exercise of stock acquisition tsghnd subscription rights to shares) at a pa@hiount
lower than the market price, the Exercise Pricevatshall be adjusted in accordance with the folhgwi
calculation formula and any resulting amount oldsan one (1) yen shall be rounded up to the seare
yen.



Number of newly issued shares x Paid-in
) ) ) ) Number of shares
Exercise Price after Exercise Price before . amount per share
) ) already issued + -
adjustment = adjustmenix Market price per share

Number of shares already issued + Number of nesslyad shares

In the above formula, “Number of shares alreadyad? is defined as the total number of shares téye
the Company less the total number of treasury sheelesby the Company. In the case of disposition of
treasury shares, “Number of newly issued shared’ “darket price per share” shall be deemed to be
replaced with “Number of treasury shares dispodedral “Stock price before disposition,” respective

In cases where the Company carries out an absoifyfi@nmerger or an consolidation-type merger with
another company and the succession of the stoeksiiiogn rights occurs, where the Company carrigs ou
a share exchange with another company to becomé&adlyvowning parent company, or where the
Company carries out an incorporation-type compaitiy @pabsorption-type company split, the Company

may adjust the Exercise Price.

5. Exercise period of stock acquisition rights
From January 15, 2014 to January 14, 2021. Ifakeday of the exercise period falls on a holidathe
Company, the last day of the exercise period shalldeemed to be the business day immediately
preceding the holiday.

6. Conditions for the exercise of the stock acgjoisirights

(1) At the time of the exercise of stock acquisitrights, the holders of stock acquisition rigate
required to be a Director, Corporate Auditor, or Eype of the Company or a subsidiary or
affiliate of the Company. However, this shall noplypf there is a justifiable reason for which the
Board of Directors of the Company determines thit &ppropriate to acknowledge the continued
holding of the stock acquisition rights by themglsas in the case of their mandatory retirement.

(2) Stock acquisition rights may not be pledgedtberwise disposed of.

) In the case of a death of a holder of stocjuition rights during the exercise period, onheo
(1) legal heir of the deceased holder may sucae#uetstock acquisition rights; provided, however,
that no further succession is allowed.

(4) Any exercise of stock acquisition rights thvabuld cause the total paid-in amount upon the
exercise of stock acquisition rights during oneydar (from January 1 to December 31) to exceed
twelve million (12,000,000) yen is not allowed.

(5) Any other terms and conditions of the exerciBstock acquisition rights shall be governed gy t

“Stock Acquisition Rights Allocation Agreement” tie entered into by and between the Company
and each holder of stock acquisition rights, basedthe resolution for the issuance of stock

acquisition rights passed at a meeting of the Boamirectors.

7. Conditions on which the Company may acquire sgmcjuisition rights and the terms of such acquoisiti
Q) In cases where a proposal for a merger agneemneder which the Company will become a
disappearing company or a proposal for a shareasgeh or a transfer plan under which the
Company will become a wholly-owned subsidiary israppd at a general meeting of shareholders
or a Board of Directors meeting of the Company,Gloenpany may acquire stock acquisition rights
without consideration on a day determined separétethe Board of Directors of the Company.



10.

11.

12.

) If a holder of stock acquisition rights hasiganced the whole or part of the Holder's stock
acquisition rights, the Company may acquire theowewsed stock acquisition rights without
consideration.

3) If a holder of stock acquisition rights nmger satisfies the conditions for the exercisetotls
acquisition rights, the Company may acquire thekstmguisition rights without consideration on a
day determined separately by the Board of Direatbthe Company.

4) The acquisition events of stock acquisitioghts prescribed in this paragraph shall apply &so
those who have succeeded to stock acquisitionsrigbin a holder of stock acquisition rights unless
they are contrary to the nature thereof.

Restriction on the transfer of stock acquisitigihts

Any transfer of the stock acquisition rights shlsubject to the approval of the Board of Directors
Issuance of stock acquisition right certifisate
Stock acquisition right certificates shall be issoaly when the issuance is requested by a hold&nok

acquisition rights.

Amount of increase in capital out of the tdksue price of new shares in cases where newsslaage

issued by the exercise of stock acquisition rights

The amount of increase in capitalarising from tsguance of new shares in cases where new shares are
issued by the exercise of the stock acquisitiohtsighall be twenty six (26) yen.

Record date of dividend or interest in casegragmew shares are issued by the exercise of stock
acquisition rights

The first dividend or interim dividend pertaining the new shares issued by the exercise of stock
acquisition rights shall be paid by deeming thelst@cquisition rights to have been exercised onustud

if they are exercised during the period from Audlsb January 31 and on February 1 if they areciseul
during the period from February 1 to July 31.

Matters concerning the delivery of stock asifioin rights in connection with the acts of rearigation
If the Company carries out a merger (limited to tase where the Company ceases to exist due to the
merger), an absorption-type or incorporation-typenpany split (both, limited to the case where the
Company is split), or a share exchange or sharesfgalboth, limited to the case where the Company
becomes a wholly-owned subsidiary) (hereinaftelectively referred to as the “Acts of Reorganizatjpn
the Company shall, in each of the above cases,aldlie stock acquisition rights of any of the ralav
companies listed in “a.” through “e.” of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) to the Stédgquisition Right Holders holding the stock
acquisition rights remaining at the time immediateteceding the effective date of the relevant Adfts
Reorganization (hereinafter the “Remaining Stock Asitjon Rights”) (the effective date of the relevant
Acts of Reorganization shall mean, in the case ofabsorption-type merger, the date on which the
absorption-type merger becomes effective; in theecaf an consolidation-type merger, the date of
establishment of a newly-incorporated company thhosuch consolidation-type merger; in the casenof a
absorption-type company split, the date on whiathsabsorption-type company split becomes effective;
in the case of an incorporation-type company spié, date of establishment of a newly-incorporated

company through such incorporation-type companit;spl the case of a share exchange, the date on
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13.

14.

15.

which the share exchange becomes effective; atttkicase of a share transfer, the date of estaidish
of a wholly-owning parent company through the sheaasfer; the same shall apply hereinafter). Ia th
case, the Remaining Stock Acquisition Rights shalextinguished and the Reorganized Company shall
issue new stock acquisition rights; provided, hosvethat the foregoing shall be on the conditioat th
delivery of such stock acquisition rights by the Remized Company in accordance with each of the
following items is stipulated in an absorption-typgerger agreement, an consolidation-type merger
agreement, an absorption-type company split agnegrae incorporation-type company split plan, areha
exchange agreement or a share transfer plan:
(1) Number of stock acquisition rights of the Reoriged Company to be delivered
A number equal to the number of the Remaining StAckuisition Rights held by a Stock
Acquisition Right Holder shall be delivered to tlare Stock Acquisition Right Holder.
(2) Class of shares of the Reorganized Company sutnjestock acquisition rights of the Reorganized
Company
Common share of the Reorganized Company are to heisli
3) Number of shares of the Reorganized Companyestbfo stock acquisition rights of the
Reorganized Company
It shall be determined in consideration of the geramd conditions, etc. of the relevant Acts of
Reorganization.
(4) Value of assets to be invested upon the eseifi stock acquisition rights
The value of assets to be invested upon exerciseok acquisition rights to be delivered shall be
the amount obtained by multiplying (x) the Exerdiséce after reorganization obtained by adjusting
the Exercise Price prescribed in 4. above in camatibn of terms and conditions, etc. of the Adts o
Reorganization by (y) the number of shares of thergretzed Company subject to the relevant
stock acquisition rights as determined in accordanmith (3) above.
(5) Period in which stock acquisition rights maydxercised
This period shall be from and including whichevethe later of (x) the start date of the exercise
period of the stock acquisition rights as presdilme5. above or (y) the effective date of the Aafts
Reorganization, to and including the expiration dz#t¢éhe exercise period of the stock acquisition
rights as prescribed in 5. above.
(6) Restrictions on the acquisition of stock actjiois rights by transfer
The approval of the Board of Directors of the Reoigggth Company is required for the acquisition
of the stock acquisition rights by way of transfer.
@) Conditions on which the Reorganized Company neaige stock acquisition rights and the terms
of such acquisition

To be determined in accordance with 7. above.

Place where applications for exercise of stmrjuisition rights are accepted
Corporate Planning Department of TYO Inc. (2-21-#ri@saki, Shinagawa-ku, Tokyo) or its successor
department.

Payment handling place for the exercise afkséxquisition rights
Tokyo Chuo Branch of Mizuho Bank, Ltd. (1-2-16 Yae8huo-ku, Tokyo) or its successor bank or
branch.

Effective date of the exercise of stock adtjaisrights
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The exercise of stock acquisition rights shall takect when the Application Form for Exercise o6&k
Acquisition Rights and other documents necessaryttier exercise have arrived at the place where
applications for exercise of stock acquisition tighre accepted and the total Exercise Price doe the
exercise has been paid to the payment handlingplac

Method of delivery of stock certificates
The Company shall deliver stock certificates atter completion of the procedure for the exercisstadk
acquisition rights without delay. However, no staektificate shall be issued for shares of less thae
(1) unit.

Other matters
Decisions on any necessary details concerning Xeecise and the allocation of the stock acquisition

rights shall be left to the discretion of the Repritative Director of the Company.

End



Appendix 11 Terms and Conditions of AOI TYO Holdingsinc. 5th Series of Stock Acquisition Rights

1. Class and number of shares subject to stocksitigu rights
The number of shares subject to each stock adguisight shall be ninety (90) common shares of the
Company.
In cases where the Company carries out a shareosmitconsolidation of shares, the number of shares
subeject to each stock acquisition right shall Bgisted in accordance with the following calculatio
provided, however, that such adjustment shall béenmmly to the number of shares subject to eaatk sto
acquisition right then not yet exercised. Any fractless than one (1) share resulting from the abov
adjustment shall be disregarded.
Number of shares after adjustment = Number of shhefore adjustment Ratio of share split or
consolidation of shares
In cases where the Company carries out an absoifyfi@nmerger or an consolidation-type merger with
another company and the succession of the stoakisiiton rights occurs or where the Company carries
out an absorption-type company split or an incaapon-type company split, the Company may adjust the
number of shares subject to each stock acquigitig.

2. Issue price of stock acquisition rights
Stock acquisition rights shall be issued withoutgideration.

3. Issuance date of stock acquisition rights
January 4, 2017

4. Amount to be paid in upon the exercise of estiobk acquisition right
The type of assets to be invested upon exerciswok acquisition rights shall be monetary andvidilee
thereof per stock acquisition right shall be cadtedi by multiplying two hundred eighty nine (288nyas
the amount per share to be delivered to the holofiessock acquisition rights upon exercise (heriéna
“Exercise Price”) by the number of shares to bévdetd for each stock acquisition right prescriloed.
above.
In cases where the Company issues hew common sitaaegaid-in amount lower than the market price
or carries out a merger, company split, stock spticonsolidation of shares or in other caseshithvit is
appropriate to change the Exercise Price afteratlogation date, the Company shall make an adjustmen
that it deems necessary and any resulting amoutdssfthan one (1) yen shall be rounded up to the
nearest yen.

Exercise Price after adjustment = Exercise Price ]

before adjustment - ] .
Ratio of sharesplit or consolidation of shares

In cases where the Company issues new shares osdsspf treasury shares (excluding such issuance or
disposition upon exercise of stock acquisition tsghind subscription rights to shares) at a pa@hiount
lower than the market price, the Exercise Pricevalghall be adjusted in accordance with the folhgwi
calculation formula and any resulting amount ofldsan one (1) yen shall be rounded up to the seare

yen.



Number of newly issued shares x Paid-in
) ) ) ) Number of shares
Exercise Price after Exercise Price before . amount per share
] ) already issued + -
adjustment = adjustmenix Market price per share

Number of shares already issued + Number of nesslyad shares

In the above formula, “Number of shares alreadyad? is defined as the total number of shares téye
the Company less the total number of treasury sheelesby the Company. In the case of disposition of
treasury shares, “Number of newly issued shared’ “darket price per share” shall be deemed to be
replaced with “Number of treasury shares dispodedral “Stock price before disposition,” respective

In cases where the Company carries out an absoifyfi@nmerger or an consolidation-type merger with
another company and the succession of the stoeksiiiogn rights occurs, where the Company carrigs ou
a share exchange with another company to becomé&adlyvowning parent company, or where the
Company carries out an incorporation-type compaitiy @pabsorption-type company split, the Company
may adjust the Exercise Price.

5. Exercise period of stock acquisition rights
From January 4, 2017 to January 14, 2021. If teeday of the exercise period falls on a holidayhef
Company, the last day of the exercise period shalldeemed to be the business day immediately
preceding the holiday.

6. Conditions for the exercise of the stock acgjoisirights

(2) At the time of the exercise of stock acquisitrights, the holders of stock acquisition rigate
required to be a Director, Corporate Auditor, or Eappe of TYO Inc. or its subsidiary or affiliate.
However, this shall not apply if there is a justifie reason for which the Board of Directors of the
Company determines that it is appropriate to ackedgé the continued holding of the stock
acquisition rights by them, such as in the cagbeaf mandatory retirement.

(2) Stock acquisition rights may not be pledgedtberwise disposed of.

) In the case of a death of a holder of stocjuition rights during the exercise period, onheo
(1) legal heir of the deceased holder may sucae#uetstock acquisition rights; provided, however,
that no further succession is allowed.

(4) Any exercise of stock acquisition rights thvabuld cause the total paid-in amount upon the
exercise of stock acquisition rights during one ydar (from January 1 to December 31) to exceed
twelve million (12,000,000) yen is not allowed.

(5) Any other terms and conditions of the exercifstock acquisition rights shall be governed Hogy t
“Stock Acquisition Rights Allocation Agreement” t@ kentered into by and between the Company
and each holder of stock acquisition rights.

7. Conditions on which the Company may acquire stmcjuisition rights and the terms of such acquisiti
Q) In cases where a proposal for a merger agneemeder which the Company will become a
disappearing company or a proposal for a shareamgeh or a transfer plan under which the
Company will become a wholly-owned subsidiary israppd at a general meeting of shareholders
or a Board of Directors meeting of the Company,Gloenpany may acquire stock acquisition rights
without consideration on a day determined separatethe Board of Directors of the Company.
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) If a holder of stock acquisition rights hasieanced the whole or part of his or her stock
acquisition rights, the Company may acquire theowewsed stock acquisition rights without
consideration.

3) If a holder of stock acquisition rights no ¢@m satisfies the conditions for the exercise otlst
acquisition rights, the Company may acquire thekstmguisition rights without consideration on a
day determined separately by the Board of Direatbthe Company.

4) The acquisition events of stock acquisitioghts prescribed in this paragraph shall apply &so
those who have succeeded to stock acquisitionsrigbin a holder of stock acquisition rights unless
they are contrary to the nature thereof.

Restriction on the transfer of stock acquisitigihts

Any transfer of the stock acquisition rights shlsubject to the approval of the Board of Directors

Issuance of stock acquisition right certifisate

Stock acquisition right certificates shall be issoaly when the issuance is requested by a hold&nok
acquisition rights.

Amount of increase in capital out of the tdksue price of new shares in cases where newsslaage
issued by the exercise of stock acquisition rights

The amount of increase in capital arising from dge of new shares upon the exercise of the stock
acquisition rights shall be fifty percent (50%) thE maximum amount of capital increase calculated i
accordance with Article 17, Paragraph 1 of the Caf@oAccounting Rules, with the resulting amounts of
less than one (1) yen rounded up to the nearest yen

Record date of dividend or interest in casesrahew shares are issued by the exercise of stock
acquisition rights

The first dividend or interim dividend pertaining the new shares issued by the exercise of stock
acquisition rights shall be paid by deeming thelst@cquisition rights to have been exercised onustd

if they are exercised during the period from Audlsbd January 31 and on February 1 if they areciseul
during the period from February 1 to July 31.

Matters concerning the delivery of stock asifioin rights in connection with the acts of rearigation
If the Company carries out a merger (limited to tase where the Company ceases to exist due to the
merger), an absorption-type or incorporation-typenpany split (both, limited to the case where the
Company is split), or a share exchange or sharesfaalboth, limited to the case where the Company
becomes a wholly-owned subsidiary) (hereinaftelectively referred to as the “Acts of Reorganizatjpn
the Company shall, in each of the above cases,aldlie stock acquisition rights of any of the ralav
companies listed in “a.” through “e.” of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) to the Stédgquisition Right Holders holding the stock
acquisition rights remaining at the time immediateteceding the effective date of the relevant Adfts
Reorganization (hereinafter the “Remaining Stock Asitjon Rights”) (the effective date of the relevant
Acts of Reorganization shall mean, in the case ofabsorption-type merger, the date on which the
absorption-type merger becomes effective; in theecaf an consolidation-type merger, the date of
establishment of a newly-incorporated company thhosuch consolidation-type merger; in the casenof a
absorption-type company split, the date on whiathsabsorption-type company split becomes effective;
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in the case of an incorporation-type company sfiié date of establishment of a newly-incorporated
company through such incorporation-type companit;sSpl the case of a share exchange, the date on
which the share exchange becomes effective; atitkicase of a share transfer, the date of estaidish
of a wholly-owning parent company through the shaaesfer; the same shall apply hereinafter). In
this case, the Remaining Stock Acquisition Rightdldba extinguished and the Reorganized Company
shall issue new stock acquisition rights; providedwever, that the foregoing shall be on the caowit
that delivery of such stock acquisition rights hg Reorganized Company in accordance with eacheof th
following items is stipulated in an absorption-typgerger agreement, an consolidation-type merger
agreement, an absorption-type company split agnegrae incorporation-type company split plan, areha
exchange agreement or a share transfer plan:
(1) Number of stock acquisition rights of the Reoriged Company to be delivered
A number equal to the number of the Remaining StAckuisition Rights held by a Stock
Acquisition Right Holder shall be delivered to tlare Stock Acquisition Right Holder.
(2) Class of shares of the Reorganized Company gugjestock acquisition rights of the Reorganized
Company
Common shares of the Reorganized Company are to ivereel.
3) Number of shares of the Reorganized Companyestibjo stock acquisition rights of the
Reorganized Company
It shall be determined in consideration of the &eramd conditions, etc. of the relevant Acts of
Reorganization.
(4) Value of assets to be invested upon the eseifi stock acquisition rights
The value of assets to be invested upon exerciseok acquisition rights to be delivered shall be
the amount obtained by multiplying (x) the Exerdis&ce after reorganization obtained by adjusting
the Exercise Price prescribed in 4. above in camatibn of terms and conditions, etc. of the Adts o
Reorganization by (y) the number of shares of thergretzed Company subject to the relevant
stock acquisition rights as determined in accordanmith (3) above.
(5) Period in which stock acquisition rights maydxercised
This period shall be from and including whichevethe later of (x) the start date of the exercise
period of the stock acquisition rights as presdilme5. above or (y) the effective date of the Aafts
Reorganization, to and including the expiration dzft¢éhe exercise period of the stock acquisition
rights as prescribed in 5. above.
(6) Restrictions on the acquisition of stock actjiois rights by transfer
The approval of the Board of Directors of the Reoigggth Company is required for the acquisition
of the stock acquisition rights by way of transfer.
@) Conditions on which the Reorganized Company neaige stock acquisition rights and the terms
of such acquisition
To be determined in accordance with 7. above.

Effective date of the exercise of stock adtjaisrights
The exercise of stock acquisition rights shall takect when the Application Form for Exercise ad&
Acquisition Rights and other documents necessarthfoexercise have arrived at the place desigrsted
the Company as the place where applications forceseenf stock acquisition rights are accepted &ed t
total Exercise Price due upon the exercise has paiehto the payment handling place designatedby t
Company.



14.  Other matters
Decisions on any necessary details concerning Xeecise and the allocation of the stock acquisition
rights shall be left to the discretion of the Repritative Director of the Company.

End



Appendix 12 Terms and Conditions of TYO Inc. 9th Segs of Stock Acquisition Rights

1. Class and number of shares subject to stocksitigu rights
The number of shares subject to each stock acguisight shall be five hundred (500) shares of cam
stock of the Company.
In cases where the Company carries out a shateospi consolidation of shares, the number of share
subject to each stock acquisition right shall beustdd in accordance with the following calculation
provided, however, that such adjustment shall béenmmly to the number of shares subject to eaatk sto
acquisition right then not yet exercised. Any fratless than one (1) share resulting from the abov
adjustment shall be disregarded.
Number of shares after adjustment = Number of shhefore adjustment Ratio of share split or
consolidation of shares
In cases where the Company carries out an absoifyfi@nmerger or an consolidation-type merger with
another company and the succession of the stoakisiiton rights occurs or where the Company carries
out an absorption-type company split or an incaapon-type company split, the Company may adjust the
number of shares subject to each stock acquigitig.

2. Issue price of stock acquisition rights
Stock acquisition rights shall be issued withoutgideration.

3. Issuance date of stock acquisition rights
January 30, 2011

4. Amount to be paid in upon the exercise of estiobk acquisition right
The type of assets to be invested upon exerciswok acquisition rights shall be monetary andvidilee
thereof per stock acquisition right shall be cadtedl by multiplying fifty two (52) yen as the amaoyer
share to be delivered to the holders of stock aitipn rights upon exercise (hereinafter “Exerds&e”)
by the number of shares to be delivered for eamtksicquisition right prescribed in 1. above.

In cases where the Company issues hew common staaegaid-in amount lower than the market price
or carries out a merger, company split, share, splitonsolidation of shares or in other casestiith it

is appropriate to change the Exercise Price after dllocation date, the Company shall make an
adjustment that it deems necessary and any reg@thount of less than one (1) yen shall be rounged
to the nearest yen.

Exercise Price after adjustment = Exercise Price ]

before adjustment ] ] .
Ratio of share split or consolidation of shares

In cases where the Company issues new shares osdsspf treasury shares (excluding such issuance or
disposition upon exercise of stock acquisition tsghind subscription rights to shares) at a pa@hiount
lower than the market price, the Exercise Pricevalghall be adjusted in accordance with the folhgwi
calculation formula and any resulting amount oldsan one (1) yen shall be rounded up to the seare

yen.



Number of newly issued shares x Paid-in
) ) ) ) Number of shares
Exercise Price after Exercise Price before . amount per share
) ) already issued + -
adjustment = adjustmenix Market price per share

Number of shares already issued + Number of nesslyad shares

In the above formula, “Number of shares alreadyad? is defined as the total number of shares téye
the Company less the total number of treasury sheelesby the Company. In the case of disposition of
treasury shares, “Number of newly issued shared’ “darket price per share” shall be deemed to be
replaced with “Number of shares of treasury shaisposed of” and “Stock price before disposition,”
respectively.

In cases where the Company carries out an absoifyfi@nmerger or an consolidation-type merger with
another company and the succession of the stoeksiibon rights occurs, where the Company carrids ou
a share exchange with another company to becomé&addlyvowning parent company, or where the
Company carries out an incorporation-type compaitiy @pabsorption-type company split, the Company

may adjust the Exercise Price.

5. Exercise period of stock acquisition rights
From January 15, 2014 to January 14, 2021. Ifdeeday of the exercise period falls on a holidathe
Company, the last day of the exercise period shalldeemed to be the business day immediately

preceding the holiday.

6. Conditions for the exercise of the stock acgjoisirights

(1) At the time of the exercise of stock acquisitrights, the holders of stock acquisition rigats
required to be a Director, Corporate Auditor, orptoyee of the Company or a subsidiary or
affiliate of the Company. However, this shall noplgpf there is a justifiable reason for which the
Board of Directors of the Company determines that é&ppropriate to acknowledge the continued
holding of the stock acquisition rights by themglsas in the case of their mandatory retirement.

(2) Stock acquisition rights may not be pledgedtberwise disposed of.

3) In the case of a death of a holder of stogjugsition rights during the exercise period, onhed1)
legal heir of the deceased holder may succeedetibick acquisition rights; provided, however,
that no further succession is allowed.

4) Any exercise of stock acquisition rights thatuld cause the total paid-in amount upon the éserc
of stock acquisition rights during one (1) yeaoffr January 1 to December 31) to exceed twelve
million (12,000,000) yen is not allowed.

(5)  Any other terms and conditions of the exeraistock acquisition rights shall be governed oy t
“Stock Acquisition Rights Allocation Agreement” tte entered into by and between the Company
and each holder of stock acquisition rights basedth® resolution for the issuance of stock
acquisition rights passed at the 29th Ordinary Garideeting of Shareholders held on October 28,
2010 and the resolution for the issuance of stegkigition rights passed at a meeting of the Board

of Directors.

7. Conditions on which the Company may acquire sémcjuisition rights and the terms of such acquisiti
(2) In cases where a proposal for a merger agneemeder which the Company will become a
disappearing company or a proposal for a shareasmgeh or a transfer plan under which the
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Company will become a wholly-owned subsidiary israppd at a general meeting of shareholders
or a Board of Directors meeting of the Company,Gloenpany may acquire stock acquisition rights
without consideration on a day determined separétethe Board of Directors of the Company.

2 If a holder of stock acquisition rights hasweanced the whole or part of his or her stock
acquisition rights, the Company may acquire the waped stock acquisition rights without
consideration.

3) If a holder of stock acquisition rights no ¢mam satisfies the conditions for the exercise otlst
acquisition rights, the Company may acquire thekstmrjuisition rights without consideration on a
day determined separately by the Board of Direatbthe Company.

(4) The acquisition events of stock acquisitiaghts prescribed in this paragraph shall apply &so
those who have succeeded to stock acquisitionsrightn a holder of stock acquisition rights unless

they are contrary to the nature thereof.

Restriction on the transfer of stock acquisitights
Any transfer of the stock acquisition rights shoalsubject to the approval of the Board of Directors

Issuance of stock acquisition right certificate
Stock acquisition right certificates shall be igboaly when the issuance is requested by a hofdgook

acquisition rights.

Amount of increase in capital out of the tatsue price of new shares in cases where new shage

issued by the exercise of stock acquisition rights

The amount of increase in capital arising from igsiance of new shares in cases where new shares ar

issued by the exercise of the stock acquisitiohtsighall be twenty six (26) yen.

Record date of dividend or interest in casegresmew shares are issued by the exercise of stock
acquisition rights

The first dividend or interim dividend pertaining the new shares issued by the exercise of stock
acquisition rights shall be paid by deeming thelstacquisition rights to have been exercised onustg

if they are exercised during the period from Audugb January 31 and on February 1 if they arecésen
during the period from February 1 to July 31.

Matters concerning the delivery of stock asifiain rights in connection with the acts of rearigation
If the Company carries out a merger (limited to tase where the Company ceases to exist due to the
merger), an absorption-type or incorporation-typenpany split (both, limited to the case where the
Company is split), or a share exchange or sharesfaalboth, limited to the case where the Company
becomes a wholly-owned subsidiary) (hereinaftelectively referred to as the “Acts of Reorganizatjpn
the Company shall, in each of the above cases,eadldlive stock acquisition rights of any of the ralav
companies listed in “a.” through “e.” of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) to the Stédgquisition Right Holders holding the stock
acquisition rights remaining at the time immediateteceding the effective date of the relevant Adxdts
Reorganization (hereinafter the “Remaining Stock Asitjion Rights”) (the effective date of the relevant
Acts of Reorganization shall mean, in the case ofabsorption-type merger, the date on which the
absorption-type merger becomes effective; in thgecaf an consolidation-type merger, the date of
establishment of a newly-incorporated company thhosuch consolidation-type merger; in the casenof a
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absorption-type company split, the date on whiathsabsorption-type company split becomes effective;
in the case of an incorporation-type company sptié, date of establishment of a newly-incorporated
company through such incorporation-type companit;spl the case of a share exchange, the date on
which the share exchange becomes effective; atitticase of a share transfer, the date of estaisish
of a wholly-owning parent company through the shaaesfer; the same shall apply hereinafter). In
this case, the Remaining Stock Acquisition Rightdldhea extinguished and the Reorganized Company
shall issue new stock acquisition rights; providedwever, that the foregoing shall be on the cdomlit
that delivery of such stock acquisition rights bg Reorganized Company in accordance with eacheof th
following items is stipulated in an absorption-typgerger agreement, an consolidation-type merger
agreement, an absorption-type company split agreerme incorporation-type company split plan, arsha
exchange agreement or a share transfer plan:
(1) Number of stock acquisition rights of the Reoriged Company to be delivered
A number equal to the number of the Remaining StAchuisition Rights held by a Stock
Acquisition Right Holder shall be delivered to ttare Stock Acquisition Right Holder.
(2) Class of shares of the Reorganized Company sugjestock acquisition rights of the Reorganized
Company
Common shares of the Reorganized Company are to iverael.
3 Number of shares of the Reorganized Companyesubjo stock acquisition rights of the
Reorganized Company
It shall be determined in consideration of the w®ramd conditions, etc. of the relevant Acts of
Reorganization.
(4) Value of assets to be invested upon the eseii stock acquisition rights
The value of assets to be invested upon exercistook acquisition rights to be delivered shall be
the amount obtained by multiplying (x) the Exerdiséce after reorganization obtained by adjusting
the Exercise Price prescribed in 4. above in camaitbn of terms and conditions, etc. of the Adts o
Reorganization by (y) the number of shares of thergReozed Company subject to the relevant
stock acquisition rights as determined in accordamith (3) above.
(5) Period in which stock acquisition rights maydxercised
This period shall be from and including whichevethe later of (x) the start date of the exercise
period of the stock acquisition rights as presdilme5. above or (y) the effective date of the Aafts
Reorganization, to and including the expiration dztéhe exercise period of the stock acquisition
rights as prescribed in 5. above.
(6) Restrictions on the acquisition of stock actjiois rights by transfer
The approval of the Board of Directors of the Reoigath Company is required for the acquisition
of the stock acquisition rights by way of transfer.
(7 Conditions on which the Reorganized Company neaylige stock acquisition rights and the terms
of such acquisition
To be determined in accordance with 7. above.

Place where applications for exercise of samrjuisition rights are accepted
Corporate Planning Department of TYO Inc. (2-21-f@saki, Shinagawa-ku, Tokyo) or its successor
department.

Payment handling place for the exercise afkssmquisition rights
Tokyo Chuo Branch of Mizuho Bank, Ltd. (1-2-16 Yae&huo-ku, Tokyo) or its successor bank or
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branch.

Effective date of the exercise of stock adtjaisrights
The exercise of stock acquisition rights shall takect when the Application Form for Exercise ad&
Acquisition Rights and other documents necessarytHer exercise have arrived at the place where
applications for exercise of stock acquisition tgyhre accepted and the total Exercise Price doe the
exercise has been paid to the payment handling plac

Method of delivery of stock certificates
The Company shall deliver stock certificates attercompletion of the procedure for the exercisstadk
acquisition rights without delay. However, no staektificate shall be issued for shares of less thae
(1) unit.

Other matters
Decisions on any necessary details concerning xkecise and the allocation of the stock acquisition

rights shall be left to the discretion of the Repreative Director of the Company.

End



Appendix 13 Terms and Conditions of AOI TYO Holdingsinc. 6th Series of Stock Acquisition Rights

1. Class and number of shares subject to stocksitiou rights
The number of shares subject to each stock adguisight shall be ninety (90) shares of commorcisto
of the Company.
In cases where the Company carries out a shateospi consolidation of shares, the number of share
subject to each stock acquisition right shall beustdd in accordance with the following calculation
provided, however, that such adjustment shall beentmly to the number of shares to be deliverechupo
exercise of each stock acquisition right then neit gxercised. Any fraction less than one (1) share
resulting from the above adjustment shall be died.
Number of shares after adjustment = Number of shhefore adjustment Ratio of share split or
consolidation of shares
In cases where the Company carries out an absoifyfi@nmerger or an consolidation-type merger with
another company and the succession of the stoakisiiton rights occurs or where the Company carries
out an absorption-type company split or an incaapon-type company split, the Company may adjust the
number of shares subject to each stock acquigitig.

2. Issue price of stock acquisition rights
Stock acquisition rights shall be issued withoutgideration.

3. Issuance date of stock acquisition rights
January 4, 2017

4. Amount to be paid in upon the exercise of estiobk acquisition right
The type of assets to be invested upon exerciswok acquisition rights shall be monetary andvidilee
thereof per stock acquisition right shall be catedi by multiplying two hundred eighty nine (288hyas
the amount per share to be delivered to the hololiessock acquisition rights upon exercise (heriéma
“Exercise Price”) determined below, by the numbkstmares to be delivered for each stock acquisition
right prescribed in 1. above.
In cases where the Company issues hew common staaegaid-in amount lower than the market price
or carries out a merger, company split, share, splitonsolidation of shares or in other caseshithvit is
appropriate to change the Exercise Price afteatloeation date, the Company shall make an adjugtmen
that it deems necessary and any resulting amoutdssfthan one (1) yen shall be rounded up to the
nearest yen.

Exercise Price after adjustment = Exercise Price ]

before adjustment - ] .
Ratio of sharesplit or consolidation of shares

In cases where the Company issues new shares asdgspf treasury shares (excluding such issuance or
disposition upon exercise of stock acquisition tsghind subscription rights to shares) at a pa@hiount
lower than the market price, the Exercise Pricevalghall be adjusted in accordance with the folhgwi
calculation formula and any resulting amount oldsan one (1) yen shall be rounded up to the seare

yen.



Number of newly issued shares x Paid-in
) . ) ) Number of shares
Exercise Price after Exercise Price before ) amount per share
) ) already issued + -
adjustment = adjustmenix Market price per share

Number of shares already issued + Number of nesglyad shares

In the above formula, “Number of shares alreadyad? is defined as the total number of shares téye
the Company less the total number of treasury sheelesby the Company. In the case of disposition of
treasury shares, “Number of newly issued shared’ “darket price per share” shall be deemed to be
replaced with “Number of treasury shares dispodedral “Stock price before disposition,” respective

In cases where the Company carries out an absoifyfi@nmerger or an consolidation-type merger with
another company and the succession of the stoeksiiiogn rights occurs, where the Company carrigs ou
a share exchange with another company to becomé&adlyvowning parent company, or where the
Company carries out an incorporation-type compaitiy @pabsorption-type company split, the Company

may adjust the Exercise Price.

5. Exercise period of stock acquisition rights
From January 4, 2017 to January 14, 2021. If teeday of the exercise period falls on a holidayhef
Company, the last day of the exercise period shalldeemed to be the business day immediately
preceding the holiday.

6. Conditions for the exercise of the stock acgjoisirights

(2) At the time of the exercise of stock acquisitrights, the holders of stock acquisition righte
required to be a Director, Corporate Auditor, or Eayee of TYO Inc. or its subsidiary or affiliate.
However, this shall not apply if there is a jusifie reason for which the Board of Directors of the
Company determines that it is appropriate to ackedgé the continued holding of the stock
acquisition rights by them, such as in the cagbeaf mandatory retirement.

(2) Stock acquisition rights may not be pledgedtberwise disposed of.

3) In the case of a death of a holder of stogugsition rights during the exercise period, onhed1)
legal heir of the deceased holder may succeedetstiick acquisition rights; provided, however,
that no further succession is allowed.

(4)  Any exercise of stock acquisition rights tiatuld cause the total paid-in amount upon the éserc
of stock acquisition rights during one (1) yeaoffr January 1 to December 31) to exceed twelve
million (12,000,000) yen is not allowed.

(5) Any other terms and conditions of the exerciBstock acquisition rights shall be governed gy t
“Stock Acquisition Rights Allocation Agreement” tie entered into by and between the Company
and each holder of stock acquisition rights.

7. Conditions on which the Company may acquire sémcjuisition rights and the terms of such acquisiti
(2) In cases where a proposal for a merger agneemeder which the Company will become a
disappearing company or a proposal for a shareasmgeh or a transfer plan under which the
Company will become a wholly-owned subsidiary israppd at a general meeting of shareholders
or a Board of Directors meeting of the Company,Gloenpany may acquire stock acquisition rights
without consideration on a day determined separatethe Board of Directors of the Company.
(2) If a holder of stock acquisition rights hasieanced the whole or part of his or her stock
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acquisition rights, the Company may acquire the waped stock acquisition rights without
consideration.

3) If a holder of stock acquisition rights no ¢mam satisfies the conditions for the exercise otlst
acquisition rights, the Company may acquire theksemrjuisition rights without consideration on a
day determined separately by the Board of Direatbthe Company.

(4) The acquisition events of stock acquisitiaghts prescribed in this paragraph shall apply &so
those who have succeeded to stock acquisitionsrightn a holder of stock acquisition rights unless

they are contrary to the nature thereof.

Restriction on the transfer of stock acquisitights
Any transfer of the stock acquisition rights shoalsubject to the approval of the Board of Directors

Issuance of stock acquisition right certificate
Stock acquisition right certificates shall be igboaly when the issuance is requested by a hofdgook

acquisition rights.

Amount of increase in capital out of the tatsue price of new shares in cases where new shage
issued by the exercise of stock acquisition rights

The amount of increase in capital arising from asme of new shares upon the exercise of the stock

acquisition rights shall be fifty percent (50%) tbhE maximum amount of capital increase calculated i

accordance with Article 17, Paragraph 1 of the Caf@oAccounting Rules, with the resulting amounts of

less than one (1) yen rounded up to the nearest yen

Record date of dividend or interest in casegrasmew shares are issued by the exercise of stock
acquisition rights

The first dividend or interim dividend pertaining the new shares issued by the exercise of stock
acquisition rights shall be paid by deeming thelstacquisition rights to have been exercised onustg

if they are exercised during the period from Audugb January 31 and on February 1 if they arecésen
during the period from February 1 to July 31.

Matters concerning the delivery of stock asifiain rights in connection with the acts of rearigation
If the Company carries out a merger (limited to tase where the Company ceases to exist due to the
merger), an absorption-type or incorporation-typenpany split (both, limited to the case where the
Company is split), or a share exchange or sharesfaafboth, limited to the case where the Company
becomes a wholly-owned subsidiary) (hereinaftelectively referred to as the “Acts of Reorganizatjpn
the Company shall, in each of the above cases,eadldlive stock acquisition rights of any of the ralav
companies listed in “a.” through “e.” of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) to the Stédgquisition Right Holders holding the stock
acquisition rights remaining at the time immediateteceding the effective date of the relevant Adxdts
Reorganization (hereinafter the “Remaining Stock Asitjion Rights”) (the effective date of the relevant
Acts of Reorganization shall mean, in the case ofabsorption-type merger, the date on which the
absorption-type merger becomes effective; in thgecaf an consolidation-type merger, the date of
establishment of a newly-incorporated company thhosuch consolidation-type merger; in the casenof a
absorption-type company split, the date on whiathsabsorption-type company split becomes effective;
in the case of an incorporation-type company sfiié date of establishment of a newly-incorporated

83—



13.

14.

company through such incorporation-type companit;spl the case of a share exchange, the date on
which the share exchange becomes effective; atitticase of a share transfer, the date of estaisish
of a wholly-owning parent company through the shaaesfer; the same shall apply hereinafter). In
this case, the Remaining Stock Acquisition Rightdldhea extinguished and the Reorganized Company
shall issue new stock acquisition rights; providedwever, that the foregoing shall be on the cdomlit
that delivery of such stock acquisition rights bg Reorganized Company in accordance with eacheof th
following items is stipulated in an absorption-typgerger agreement, an consolidation-type merger
agreement, an absorption-type company split agreeme incorporation-type company split plan, arsha
exchange agreement or a share transfer plan:
(1) Number of stock acquisition rights of the Reriged Company to be delivered
A number equal to the number of the Remaining StAchuisition Rights held by a Stock
Acquisition Right Holder shall be delivered to ttare Stock Acquisition Right Holder.
(2) Class of shares of the Reorganized Company sutnjestock acquisition rights of the Reorganized
Company
Common shares of the Reorganized Company are to iverael.
3 Number of shares of the Reorganized Companyesubjo stock acquisition rights of the
Reorganized Company
It shall be determined in consideration of the w®ramd conditions, etc. of the relevant Acts of
Reorganization.
(4) Value of assets to be invested upon the eseii stock acquisition rights
The value of assets to be invested upon exercistook acquisition rights to be delivered shall be
the amount obtained by multiplying (x) the Exerdiséce after reorganization obtained by adjusting
the Exercise Price prescribed in 4. above in camaitbn of terms and conditions, etc. of the Adts o
Reorganization by (y) the number of shares of therdretzed Company subject to the relevant
stock acquisition rights as determined in accordamith (3) above.
(5) Period in which stock acquisition rights maydxercised
This period shall be from and including whichevethe later of (x) the start date of the exercise
period of the stock acquisition rights as presdilme5. above or (y) the effective date of the Aafts
Reorganization, to and including the expiration dzftéhe exercise period of the stock acquisition
rights as prescribed in 5. above.
(6) Restrictions on the acquisition of stock actjiois rights by transfer
The approval of the Board of Directors of the Reoigyath Company is required for the acquisition
of the stock acquisition rights by way of transfer.
(7 Conditions on which the Reorganized Company neaylige stock acquisition rights and the terms
of such acquisition
To be determined in accordance with 7. above.

Effective date of the exercise of stock adtjais rights
The exercise of stock acquisition rights shall takect when the Application Form for Exercise ad&k
Acquisition Rights and other documents necessarthfexercise have arrived at the place desigrsted
the Company as the place where applications forceseenf stock acquisition rights are accepted &ed t
total Exercise Price due upon the exercise has paiehto the payment handling place designatedby t
Company.

Other matters



Decisions on any necessary details concerning xkecise and the allocation of the stock acquisition
rights shall be left to the discretion of the Repreative Director of the Company.

End



Appendix 14 Terms and Conditions of TYO Inc. 10th Saes of Stock Acquisition Rights

7.

Class and number of shares subject to stocksitiou rights
The number of shares subject to each stock acguisight shall be one hundred (100) common shafres

the Company. However, in the case where an adjustimemade to the number of shares as prescribed in

Note 1, a similar adjustment shall be made to timaber of shares subject to one stock acquisitigtt.ri

Allocation date of stock acquisition rights
January 15, 2015

Whether the payment of money in exchange fertlocation of stock acquisition rights is reqdire

Not required.

Amount to be paid upon the exercise of stocjussition rights

The type of assets to be invested upon exerciswok acquisition rights shall be monetary andvidilee

thereof per stock acquisition right shall be cadtedi by multiplying one hundred eighty eight (188) as
the amount per share to be delivered to the holoiessock acquisition rights upon exercise (heriéma
“Exercise Price”) by the number of shares subje@ach stock acquisition right.

However, the Exercise Price is subject to changsyaunt to the provisions of Note 2.

Total issue price of shares to be issued incie where shares are issued upon the exercisteaf
acquisition rights
One hundred forty one million (141,000,000) yen
Note: The total issue price of shares to be issuele case where shares are issued upon the sxerfci
stock acquisition rights will be reduced if any thie stock acquisition rights allocated to the éligi
persons are not exercised within the exercise gesie forfeited, or are canceled by the Company.

Issue price of shares to be issued in the edmre shares are issued upon the exercise of stock

acquisition rights and resulting increase in cdpita

(2) Issue price of shares to be issued in the wémwze shares are issued upon the exercise of stock

acquisition rights

The issue price of shares to be issued in thewhsee shares are issued upon the exercise of stock

acquisition rights shall be the same amount a&Regcise Price.

(2) Increase in capital per share in the case evisbiares are issued upon the exercise of stock

acquisition rights

0] The amount of increase in capital stock agsfrom the issuance of new shares in cases

where new shares are issued by the exercise sfdhk acquisition rights shall be ninety four
(94) yen.

(i)  The amount of increase in capital reservesirmg from the issuance of new shares in cases

where new shares are issued by the exercise sfdbk acquisition rights shall be ninety four
(94) yen.

Exercise period of the stock acquisition rights
From December 26, 2016 to December 25, 2024
If the last day of the exercise period falls onotiday of the Company, the last day of the exerpiseod
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shall be deemed to be the business day immedijateteding the holiday.

8. Place where applications for exercise of staggquisition rights are accepted, agency for such

applications, and payment handling place

1)

@)

®)

Place where applications for exercise of s@ajuisition rights are accepted
Corporate Planning Department, Strategic Businesmitig Headquarters, TYO Inc.
Agency for applications for exercise of stadquisition rights

Not applicable.

Payment handling place for applications fogreise of stock acquisition rights
Tokyo Chuo Branch of Mizuho Bank, Ltd.

9. Conditions for the exercise of the stock acgjoisirights

1)

@)
®)

(4)

(®)

At the time of the exercise of stock acquisitrights, the holders of stock acquisition righte
required to be a Director, Corporate Auditor, orptoyee of the Company or a subsidiary or
affiliate of the Company. However, this shall noplgpaf there is a justifiable reason such as in the
case of resignation from office upon the expiratibthe term of office or mandatory retirement.
Stock acquisition rights may not be pledgedtberwise disposed of.

In the case of a death of a holder of stogjugsition rights during the exercise period, onhed1)
legal heir of the deceased holder may succeedettibck acquisition rights; provided, however,
that no further succession is allowed.

Any exercise of stock acquisition rights thatuld cause the total paid-in amount upon the éserc
of stock acquisition rights during one (1) yeaoffr January 1 to December 31) to exceed twelve
million (12,000,000) yen is not allowed.

Any other terms and conditions of the exeragstock acquisition rights shall be governed hy a
agreement concerning the allocation of stock adiprisrights to be entered into by and between
the Company and each eligible person based oretfwdution for the issuance of stock acquisition
rights passed at a meeting of the Board of Directors

10.  Conditions on which the Company may acquirews stock acquisition rights and the terms of such

acquisition

1)

)

®)

(4)

In cases where a proposal for a merger agneenmeder which the Company will become a
disappearing company, a company split agreemerarapany split plan under which the Company
will be split, a share exchange or a transfer plader which the Company will become a wholly-
owned subsidiary is approved at a general meefirshareholders or a Board of Directors meeting
of the Company, the Company may acquire stock adaungights without consideration on a day
determined separately by the Board of Directorhief@ompany.

If a holder of stock acquisition rights hasieanced the whole or part of his or her stock
acquisition rights, the Company may acquire the wened stock acquisition rights without
consideration.

If a holder of stock acquisition rights no ¢@m satisfies the conditions for the exercise otlst
acquisition rights, the Company may acquire thekstmgjuisition rights without consideration on a
day determined separately by the Board of Direatbthe Company.

The acquisition events of stock acquisitioghts prescribed in this paragraph shall apply &so
those who have succeeded to stock acquisitionsriight a holder of stock acquisition rights unless

they are contrary to the nature thereof.



11.

12.

13.

Matters concerning the transfer of stock &gitian rights
The approval of the Board of Directors is required the acquisition of the stock acquisition rigbts
transfer.

Matters concerning subrogation payment
Not applicable.

Matters concerning the delivery of stock asifiain rights in connection with the acts of rearigation
In cases where the Company conducts a merger inhwthie Company will become a disappearing
company, an absorption-type or incorporation-typegany split in which the Company will be split,ar
share exchange or share transfer in which the Compalh become a wholly-owned subsidiary
(hereinafter collectively referred to as the “Adf Reorganization”), if it is prescribed in the namt
agreement or the plan that the Company shall dethe stock acquisition rights of any of the releva
companies listed in “a.” through “e.” of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) in accordanith the following items, the Company shall
deliver stock acquisition rights of the ReorganiZeédmpany to the Stock Acquisition Right Holders
holding the stock acquisition rights remainingta time immediately preceding the effective daté¢hef
relevant Acts of Reorganization (the effective daftehe relevant Acts of Reorganization shall mean,
the case of an absorption-type merger, the datehich the absorption-type merger becomes effective;
the case of an consolidation-type merger, the datestablishment of a newly-incorporated company
through such consolidation-type merger; in the cafsan absorption-type company split, the date on
which such absorption-type company split becomdsct¥e; in the case of an incorporation-type
company split, the date of establishment of a némdprporated company through such incorporation-
type company split; in the case of a share exchatigedate on which the share exchange becomes
effective; and in the case of a share transferd#tie of establishment of a wholly-owning paremhpany
through the share transfer; the same shall appbirrater) (hereinafter the “Remaining Stock Acctitsi
Rights”) in accordance with the provisions of theeggnent or plan pertaining to the relevant Act of
Reorganization. In this case, the Remaining Stockuhitipn Rights shall be extinguished and the
Reorganized Company shall issue new stock acquisitibits.
(1) Number of stock acquisition rights of the Reoriged Company to be delivered
A number equal to the number of the Remaining StAckuisition Rights held by a Stock
Acquisition Right Holder shall be delivered to tlare Stock Acquisition Right Holder.
(2) Class of shares of the Reorganized Company gugjestock acquisition rights of the Reorganized
Company
Common shares of the Reorganized Company
3) Number of shares of the Reorganized Companyestbjo stock acquisition rights of the
Reorganized Company
To be determined in accordance with “Number of ehaubject to” and in consideration of the
conditions, etc. of the Acts of Reorganization.
(4) Value of assets to be invested upon the eseiafi stock acquisition rights
The value of the assets to be invested upon ereafi®ach stock acquisition right shall be the
amount that is equal to the product of the ExerBisee after adjustment determined in accordance
with Note 2. and the number of shares of the RedzgdnCompany subject to by the exercise of
stock acquisition rights as determined in accordamith (3) above.
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(5) Period in which stock acquisition rights maydxercised
From and including whichever is the later of (x§ thtart date of the “exercise period of the stock
acquisition rights” or (y) the effective date ofeti\cts of Reorganization, to and including the
expiration date of the exercise period of the s@auisition rights.”

(6) Matters related to capital and capital resert@ be increased when shares are issued by the
exercise of stock acquisition rights
To be determined in accordance with (2) of 6. abtigsue price of shares to be issued in the case
where shares are issued upon the exercise of atagksition rights and resulting increase in cdpita
above.

(7) Restrictions on the acquisition of stock acttjigis rights by transfer
The approval of the Board of Directors of the Reoigggth Company is required for the acquisition
of the stock acquisition rights by transfer.

(8) Conditions on which the Reorganized Company neaige stock acquisition rights and the terms
of such acquisition
To be determined in accordance with 10. above, “@immd on which the Company may acquire its
own stock acquisition rights and the terms of saiuisition.”

Note 1. Adjustment to the Number of Granted Shares
In cases where the Company carries out a shareospiitconsolidation of shares, the Company shall
adjust the number of shares subject to the stogiisition rights using the following calculationrfoula.
However, such adjustment shall be made only tantireber of shares subject to stock acquisition sight
then not yet exercised. Any fraction less than @heshare resulting from such adjustment shall be
disregarded.
Number of shares after adjustment = Number of shhedore adjustment Ratio of stock split or
consolidation of shares
In the case where the Company merges with anothmpaoy or where the Company carries out a
company split or a share exchange or share trafisféted to those in which the Company will become
wholly-owning parent company) or in the case of eothunavoidable circumstances requiring an
adjustment to the Number of Granted Shares, the @oynmay adjust the Number of Granted Shares
appropriately to a reasonable extent.

Note 2. Adjustment to the Exercise Price
In cases where the Company carries out a stockaspditconsolidation of shares after the allocatiate,
the Company shall adjust the Exercise Price usiegfalowing calculation formula. Any fraction less
than one (1) yen resulting from such an adjustraball be rounded up to the nearest whole yen.

Exercise Price after adjustment = Exercise Price ]

before adjustment ] - T
Ratio of stock split or consolidation of shares

In cases where the Company issues new shares aisdispf treasury shares (excluding such issuance or
disposition upon exercise of stock acquisition t$yfat a paid-in amount lower than the market pitice
Exercise Price above shall be adjusted using tf@afimg calculation formula. Any fraction less thane

(1) yen resulting from such an adjustment shalidamded up to the nearest whole yen.



Number of newly issued shares x Paid-in
Number of shares

Exercise Price after Exercise Price before amount per share

already issued +

adjustment = adjustmenix Market price per share

Number of shares already issued + Number of nesslyad shares

In the above formula, “Number of shares alreadyad? is defined as the total number of shares téye
the Company less the number of treasury shares thelithe Company. In the case of disposition of

treasury shares, “Number of newly issued shared’ “darket price per share” shall be deemed to be

replaced with “Number of treasury shares dispodédral “Share price before disposition,” respedive
In the case where the Company merges with anoth@paoy or where the Company carries out a
company split or a share exchange or share traisféted to those in which the Company will become

wholly-owning parent company) or in the case of eothunavoidable circumstances requiring an

adjustment to the Exercise Price, the Company mpstthe Exercise Price to a reasonable extent.

Note 3.
(1)

@)

Note 4.
)

)

Note 5.

Method of application and payment foréhercise of stock acquisition rights

Holders intending to exercise their stock asijon rights shall submit the Application Fornrfo
Exercise of Stock Acquisition Rights in a formatetetined by the Company to the place specified
in 8. “Place where applications for exercise oftktacquisition rights are accepted” above after
completing the form with necessary information amiing their names or affixing their seals to it.
In addition to the submission of the ApplicatiForm for Exercise of Stock Acquisition Rights
prescribed in (1) above, Stock Acquisition Right d¢hek intending to exercise their stock
acquisition rights shall transfer the full amouatctilated as the amount of assets invested upon the
exercise of each stock acquisition right multiplleg the number of stock acquisition rights to be
exercised to the account designated by the Compfthegayment handling place specified in 8.
“Payment handling place for applications for exaeodf stock acquisition rights” above in cash by

the date and time designated by the Company.

Effective date of the exercise of stoauasition rights, etc.

Stock Acquisition Right Holders who have exsed stock acquisition rights will become
shareholders of common share of the Company sutgebe stock acquisition rights pursuant to the
provisions of applicable laws.

Upon completion of the procedure for the eisercthe Company shall immediately carry out the
necessary procedure to specify or record the shacqaired by each Stock Acquisition Right
Holder upon exercise of stock acquisition rightshiea account opened in advance under the name of
the Stock Acquisition Right Holder with a financiaktruments business operator, etc. designated

by the Company.

Handling of fractions less than one (Brstresulting from the exercise of stock acquisitights

Any fraction less than one (1) share included i tlamber of shares subject to stock acquisitiontsig

shall be disregarded.

Note 6.

Method of delivery of shares

The Company shall deliver shares by way of new dingrof book transfer shares or book transfer of
shares from treasury shares on the 4th bank busdmsafter the effective date of the exercisetatls
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acquisition rights.

End



Appendix 15 Terms and Conditions of AOI TYO Holdingsinc. 7th Series of Stock Acquisition Rights

1. Class and number of shares subject to stocksitigu rights
The number of shares subject to each stock acdguisight shall be eighteen (18) common sharefef t
Company. However, in the case where an adjustmemiate to the number of shares as prescribed in
Note 1, a similar adjustment shall be made to timaber of shares subject to one stock acquisitigtt.ri

2. Allocation date of stock acquisition rights
January 4, 2017

3. Whether the payment of money in exchange fertlocation of stock acquisition rights is reqdire

Not required.

4. Amount to be paid upon the exercise of stocjussition rights
The type of assets to be invested upon exerciswok acquisition rights shall be monetary andvidilee
thereof per stock acquisition right shall be catedi by multiplying one thousand forty five (1,048 as
the amount per share to be delivered to the holdérstock acquisition rights upon exercise to be
determined below (hereinafter “Exercise Price”)thg number of shares to be delivered for each stock
acquisition right.
However, the Exercise Price is subject to changsyaunt to the provisions of Note 2.

5. Total issue price of shares to be issued incse where shares are issued upon the exercisteasf
acquisition rights
One hundred forty one million seventy five thouséiil,075,000) yen
Note: The total issue price of shares to be issneke case where shares are issued upon the sx@rfci
stock acquisition rights will be reduced if any thie stock acquisition rights allocated to the éligi
persons are not exercised within the exercise g@geaie forfeited, or are canceled by the Company.

6. Issue price of shares to be issued in the vdmre shares are issued upon the exercise of stock
acquisition rights and resulting increase in capita
(2) Issue price of shares to be issued in the wémze shares are issued upon the exercise of stock
acquisition rights
The issue price of shares to be issued in thewheee shares are issued upon the exercise of stock
acquisition rights shall be the same amount ag&&escise Price.
(2) Increase in capital per share in the case evisbiares are issued upon the exercise of stock
acquisition rights
0] The amount of increase in capital arising fr@@suance of new shares upon the exercise of
the stock acquisition rights shall be fifty perc€b0%) of the maximum amount of capital
increase calculated in accordance with Article Raragraph 1 of the Corporate Accounting
Rules, with the resulting amounts of less than djgén rounded up to the nearest yen.
(i)  The amount of increase in capital reservésirag from the issuance of new shares upon the
exercise of the stock acquisition rights shall laéculated by subtracting the amount of
increase in capital determined under (i) above ftbenmaximum amount of capital increase

referred to in (i) above.



7.

10.

11.

Exercise period of the stock acquisition rights

From January 4, 2017 to December 25, 2024.

If the last day of the exercise period falls onotiday of the Company, the last day of the exerpiseod
shall be deemed to be the business day immediateteding the holiday.

Conditions for the exercise of the stock acgjoisirights

(2) At the time of the exercise of stock acquisitrights, the holders of stock acquisition righte
required to be a Director, Corporate Auditor, or Eyee of TYO Inc. or its subsidiary or affiliate.
However, this shall not apply if there is a justifie reason such as in the case of resignation from
office upon the expiration of the term of officermandatory retirement.

(2) Stock acquisition rights may not be pledgedtberwise disposed of.

3) In the case of a death of a holder of stogjugsition rights during the exercise period, onhed1)
legal heir of the deceased holder may succeedetatibck acquisition rights; provided, however,
that no further succession is allowed.

(4) Any exercise of stock acquisition rights thatuld cause the total paid-in amount upon the éserc
of stock acquisition rights during one (1) yeaoffr January 1 to December 31) to exceed twelve
million (12,000,000) yen is not allowed.

(5)  Any other conditions for the exercise of stackjuisition rights shall be governed by an agregme
concerning the allocation of stock acquisition tiglo be entered into between the Company and
each eligible person.

Conditions on which the Company may acquireo#s; stock aquisition rights and the terms of such
acquisition

(2) In cases where a proposal for a merger agneemmeder which the Company will become a
disappearing company, a split agreement or spdit pinder which the Company will be split, a
share exchange or a transfer plan under which tingp@oy will become a wholly-owned subsidiary
is approved at a general meeting of shareholdessRBward of Directors meeting of the Company,
the Company may acquire stock acquisition rightsheuit consideration on a day determined
separately by the Board of Directors of the Company.

2 If a holder of stock acquisition rights hasieanced the whole or part of his or her stock
acquisition rights, the Company may acquire the waped stock acquisition rights without
consideration.

3) If a holder of stock acquisition rights no ¢mm satisfies the conditions for the exercise otlst
acquisition rights, the Company may acquire theksemrjuisition rights without consideration on a
day determined separately by the Board of Direatbthe Company.

(4) The acquisition events of stock acquisitiaghts prescribed in this paragraph shall apply &so
those who have succeeded to stock acquisitionsrigbtn a holder of stock acquisition rights unless
they are contrary to the nature thereof.

Matters concerning the transfer of stock &gitian rights
The approval of the Board of Directors is required the acquisition of the stock acquisition rigbts
transfer.

Matters concerning subrogation payment
Not applicable.



12.

Matters concerning the delivery of stock asifioin rights in connection with the acts of rearigation
In cases where the Company conducts a merger inhwthie Company will become a disappearing
company, an absorption-type or incorporation-typegany split in which the Company will be split,ar
share exchange or share transfer in which the Coypalh become a wholly-owned subsidiary
(hereinafter collectively referred to as the “Adf Reorganization”), if it is prescribed in the neat
agreement or the plan that the Company shall dethe stock acquisition rights of any of the releva
companies listed in “a.” through “e.” of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) in accordanith the following items, the Company shall
deliver stock acquisition rights of the Reorganizédmpany to the Stock Acquisition Right Holders
holding the stock acquisition rights remainingla time immediately preceding the effective dat¢hef
relevant Acts of Reorganization (the effective daftehe relevant Acts of Reorganization shall mean,
the case of an absorption-type merger, the datehich the absorption-type merger becomes effective;
the case of an consolidation-type merger, the détestablishment of a newly-incorporated company
through such consolidation-type merger; in the aafsan absorption-type company split, the date on
which such absorption-type company split becomdsct¥e; in the case of an incorporation-type
company split, the date of establishment of a némdprporated company through such incorporation-
type company split; in the case of a share exchatigedate on which the share exchange becomes
effective; and in the case of a share transferdéte of establishment of a wholly-owning parermpany
through the share transfer; the same shall appbirredter) (hereinafter the “Remaining Stock Accfinsi
Rights”) in accordance with the provisions of theeggnent or plan pertaining to the relevant Acts of
Reorganization. In this case, the Remaining Stockuhitipn Rights shall be extinguished and the
Reorganized Company shall issue new stock acquisitibits.
(1) Number of stock acquisition rights of the Reoriged Company to be delivered
A number equal to the number of the Remaining StAchuisition Rights held by a Stock
Acquisition Right Holder shall be delivered to ttare Stock Acquisition Right Holder.
(2) Class of shares of the Reorganized Company dubjéte Reorganized Company
Common shares the Reorganized Company
) Number of shares of the Reorganized Companyestbjo stock acquisition rights of the
Reorganized Company
To be determined in accordance with “Number of ehaubject to” and in consideration of the
conditions, etc. of the Acts of Reorganization.
(4) Value of assets to be invested upon the eseiafi stock acquisition rights
The value of the assets to be invested upon ereafi®ach stock acquisition right shall be the
amount that is equal to the product of the ExerBisee after adjustment determined in accordance
with Note 2. and the number of shares of the RedzgdnCompany subject to stock acquisition
rights as determined in accordance with (3) above.
(5) Period in which stock acquisition rights maydxercised
From and including whichever is the later of (xg thtart date of the “exercise period of the stock
acquisition rights” or (y) the effective date ofettct of Reorganization, to and including the
expiration date of the exercise period of the s@agjuisition rights.”
(6) Matters related to capital and capital resert@ be increased when shares are issued by the
exercise of stock acquisition rights
To be determined in accordance with (2) of 6. abtigsue price of shares to be issued in the case
where shares are issued upon the exercise of atagksition rights and resulting increase in cdpita
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above.

(7) Restrictions on the acquisition of stock acttigis rights by transfer
The approval of the Board of Directors of the Reoigggsh Company is required for the acquisition
of the stock acquisition rights by transfer.

(8) Conditions on which the Reorganized Company neaiige stock acquisition rights and the terms
of such acquisition
To be determined in accordance with 9. above, “Gardi on which the Company may acquire its

own stock acquisition rights and the terms of safuisition.”.

Note 1. Adjustment to the Number of Granted Shares
In cases where the Company carries out a shareospiitconsolidation of shares, the Company shall
adjust the number of shares to be delivered upereiercise of the stock acquisition rights using th
following calculation formula. However, such adjusint shall be made only to the number of sharée to
delivered upon the exercise of stock acquisitightd then not yet exercised. Any fraction of a shar
resulting from such adjustment shall be disregarded
Number of shares after adjustment = Number of shhedore adjustment Ratio of stock split or
consolidation of shares
In the case where the Company merges with anothmpaoy or where the Company carries out a
company split or a share exchange or share trafisféted to those in which the Company will become
wholly-owning parent company) or in the case of eothunavoidable circumstances requiring an
adjustment to the Number of Granted Shares, the @oynmay adjust the Number of Granted Shares

appropriately to a reasonable extent.

Note 2. Adjustment to the Exercise Price
In cases where the Company carries out a stockaspditconsolidation of shares after the allocatiate,
the Company shall adjust the Exercise Price usiegfalowing calculation formula. Any fraction less
than one (1) yen resulting from such an adjustreball be rounded up to the nearest whole yen.

Exercise Price after adjustment = Exercise Price ]

before adjustment ] - T
Ratio of stock split or consolidation of shares

In cases where the Company issues new shares oisdispf treasury shares (excluding such issuance or
disposition upon exercise of stock acquisition t$yfat a paid-in amount lower than the market pitice
Exercise Price above shall be adjusted using tf@afimg calculation formula. Any fraction less thane

(1) yen resulting from such an adjustment shalidamded up to the nearest whole yen.

Number of newly issued shares x Paid-in
) ) ) ) Number of shares
Exercise Price after Exercise Price before . amount per share
) ) already issued + -
adjustment = adjustmenix Market price per share

Number of shares already issued + Number of nesslyad shares

In the above formula, “Number of shares alreadyad? is defined as the total number of shares téye
the Company less the number of treasury shares thelithe Company. In the case of disposition of
treasury shares, “Number of newly issued shared’ “darket price per share” shall be deemed to be
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replaced with “Number of treasury shares dispogédral “Share price before disposition,” respedive

In the case where the Company merges with anothmpaoy or where the Company carries out a

company split or a share exchange or share trafisféted to those in which the Company will become

wholly-owning parent company) or in the case of eothunavoidable circumstances requiring an

adjustment to the Exercise Price, the Company mastthe Exercise Price to a reasonable extent.

Note 3.
(1)

@)

Note 4.
(1)

)

Note 5.

Method of application and payment foreRercise of stock acquisition rights

Holders intending to exercise their stock asitjon rights shall submit the Application Formrfo
Exercise of Stock Acquisition Rights in a format etetined by the Company to the place
designated by the Company as the place where afipiisefor exercise of stock acquisition rights
are accepted after completing the form with neggssdormation and writing their names and
affixing their seals to it.

In addition to the submission of the ApplicatiForm for Exercise of Stock Acquisition Rights
prescribed in (1) above, Stock Acquisition Right d¢hek intending to exercise their stock
acquisition rights shall transfer the full amouatctilated as the amount of assets invested upon the
exercise of each stock acquisition right multiplleg the number of stock acquisition rights to be
exercised to the account designated by the Complatiye payment handling place for applications
for exercise designated by the Company in cashdyate and time designated by the Company.

Effective date of the exercise of stoafuasition rights, etc.

Stock Acquisition Right Holders who have exsed stock acquisition rights will become
shareholders of common shares of the Company to dtigeced upon exercise of the stock
acquisition rights pursuant to the provisions dflagable laws.

Upon completion of the procedure for the eisercthe Company shall immediately carry out the
necessary procedure to specify or record the shaggaired by each Stock Acquisition Right
Holder upon exercise of stock acquisition rightthie account opened in advance under the name of
the Stock Acquisition Right Holder with a financiaktruments business operator, etc. designated

by the Company.

Handling of fractions less than one sheselting from the exercise of stock acquisitiaghts

Any fraction less than one (1) share included snnlamber of shares to be delivered upon the excofis

stock acquisition rights shall be disregarded.

Note 6.

Method of delivery of shares

The Company shall deliver shares by way of new dingrof book transfer shares or book transfer of

shares from treasury shares on the 4th bank busdesafter the effective date of the exercisetatks

acquisition rights.

End



Appendix 16 Terms and Conditions of TYO Inc. 11th Sges of Stock Acquisition Rights

7.

Class and number of shares subject to stocksitiou rights
The number of shares subject to each stock acguisight shall be one hundred (100) common shafres

the Company. However, in the case where an adjustimemade to the number of shares as prescribed in

Note 1, a similar adjustment shall be made to timaber of shares subject to one stock acquisitigtt.ri

Allocation date of stock acquisition rights
January 15, 2015

Whether the payment of money in exchange frtlocation of stock acquisition rights is reqdire
Not required.

Amount to be paid upon the exercise of stocjussition rights

The type of assets to be invested upon exerciswok acquisition rights shall be monetary andvidilee

thereof per stock acquisition right shall be cadtedi by multiplying one hundred eighty eight (188) as
the amount per share to be delivered to the hololiessock acquisition rights upon exercise (heriéna
“Exercise Price”) by the number of shares to bévdetd for each stock acquisition right.

However, the Exercise Price is subject to changsyaunt to the provisions of Note 2.

Total issue price of shares to be issued incse where shares are issued upon the exercisteakf
acquisition rights
Two hundred thirty five million (235,000,000) yen
Note: The total issue price of shares to be issneke case where shares are issued upon the sx@fci
stock acquisition rights will be reduced if any thie stock acquisition rights allocated to the éligi
persons are not exercised within the exercise g@eaie forfeited, or are canceled by the Company.

Issue price of shares to be issued in the vdmre shares are issued upon the exercise of stock

acquisition rights and resulting increase in cdpita

(1) Issue price of shares to be issued in the edm¥e shares are issued upon the exercise of stock

acquisition rights

The issue price of shares to be issued in thewheee shares are issued upon the exercise of stock

acquisition rights shall be the same amount ag&®ezcise Price.

(2) Increase in capital sper share in the caserevbbares are issued upon the exercise of stock

acquisition rights

0] The amount of increase in capital arising fribra issuance of new shares in cases where new

shares are issued by the exercise of the stocksitinpu rights shall be ninety four (94) yen.

(i)  The amount of increase in capital reservesirmg from the issuance of new shares in cases

where new shares are issued by the exercise sfdbk acquisition rights shall be ninety four
(94) yen.

Exercise period of the stock acquisition rights
From December 26, 2016 to December 25, 2024.
If the last day of the exercise period falls onotiday of the Company, the last day of the exerpiseod



10.

shall be deemed to be the business day immedijateteding the holiday.

Place where applications for exercise of staeckjuisition rights are accepted, agency for such

applications, and payment handling place

1)

@)

®)

Place where applications for exercise of s@auisition rights are accepted
Corporate Planning Department, Strategic Businesmitig Headquarters, TYO Inc.
Agency for applications for exercise of stadquisition rights

Not applicable.

Payment handling place for applications fogreise of stock acquisition rights
Tokyo Chuo Branch of Mizuho Bank, Ltd.

Conditions for the exercise of the stock acgjoisirights

1)

@)
®)

(4)

(®)

At the time of the exercise of stock acquisitrights, the holders of stock acquisition righte
required to be a Director, Corporate Auditor, orptoyee of the Company or a subsidiary or
affiliate of the Company. However, this shall noplgpaf there is a justifiable reason such as in the
case of resignation from office upon the expiratibthe term of office or mandatory retirement.
Stock acquisition rights may not be pledgedtberwise disposed of.

In the case of a death of a holder of stogjugsition rights during the exercise period, onhed1)
legal heir of the deceased holder may succeedettibck acquisition rights; provided, however,
that no further succession is allowed.

Any exercise of stock acquisition rights thatuld cause the total paid-in amount upon the éserc
of stock acquisition rights during one (1) yeaoffr January 1 to December 31) to exceed twelve
million (12,000,000) yen is not allowed.

Any other terms and conditions of the exeragstock acquisition rights shall be governed hy a
agreement concerning the allocation of stock adiprisrights to be entered into by and between
the Company and each eligible person based oretfwdution for the issuance of stock acquisition
rights passed at a meeting of the Board of Directors

Conditions on which the Company may acquireite stock acquisition rights and the terms of such

acquisition

1)

)

®)

(4)

In cases where a proposal for a merger agneenmeder which the Company will become a
disappearing company, a split agreement or spdith pinder which the Company will be split, a
share exchange or a transfer plan under which tingp@oy will become a wholly-owned subsidiary
is approved at a general meeting of shareholdessBward of Directors meeting of the Company,
the Company may acquire stock acquisition rightsheuit consideration on a day determined
separately by the Board of Directors of the Company.

If a holder of stock acquisition rights hasieanced the whole or part of his or her stock
acquisition rights, the Company may acquire the wened stock acquisition rights without
consideration.

If a holder of stock acquisition rights no ¢@m satisfies the conditions for the exercise otlst
acquisition rights, the Company may acquire thekstmgjuisition rights without consideration on a
day determined separately by the Board of Direatbthe Company.

The acquisition events of stock acquisitioghts prescribed in this paragraph shall apply &so
those who have succeeded to stock acquisitionsriightn a holder of stock acquisition rights unless
they are contrary to the nature thereof.
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11.

12.

13.

Matters concerning the transfer of stock &gitian rights
The approval of the Board of Directors is required the acquisition of the stock acquisition rigbts
transfer.

Matters concerning subrogation payment
Not applicable.

Matters concerning the delivery of stock asifiain rights in connection with the acts of rearigation
In cases where the Company conducts a merger inhwthie Company will become a disappearing
company, an absorption-type or incorporation-typegany split in which the Company will be split,ar
share exchange or share transfer in which the Compalh become a wholly-owned subsidiary
(hereinafter collectively referred to as the “Adf Reorganization”), if it is prescribed in the namt
agreement or the plan that the Company shall dethe stock acquisition rights of any of the releva
companies listed in “a”. through “e”. of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) in accordanith the following items, the Company shall
deliver stock acquisition rights of the ReorganiZeédmpany to the Stock Acquisition Right Holders
holding the stock acquisition rights remainingta time immediately preceding the effective daté¢hef
relevant Acts of Reorganization (the effective daftehe relevant Acts of Reorganization shall mean,
the case of an absorption-type merger, the datehich the absorption-type merger becomes effective;
the case of an consolidation-type merger, the datestablishment of a newly-incorporated company
through such consolidation-type merger; in the cafsan absorption-type company split, the date on
which such absorption-type company split becomdsct¥e; in the case of an incorporation-type
company split, the date of establishment of a némdprporated company through such incorporation-
type company split; in the case of a share exchatigedate on which the share exchange becomes
effective; and in the case of a share transferd#tie of establishment of a wholly-owning paremhpany
through the share transfer; the same shall appbirrater) (hereinafter the “Remaining Stock Acctitsi
Rights”) in accordance with the provisions of theeggnent or plan pertaining to the relevant Acts of
Reorganization. In this case, the Remaining Stockukitipn Rights shall be extinguished and the
Reorganized Company shall issue new stock acquisitibits.
(1) Number of stock acquisition rights of the Reoriged Company to be delivered
A number equal to the number of the Remaining StAckuisition Rights held by a Stock
Acquisition Right Holder shall be delivered to tlare Stock Acquisition Right Holder.
(2) Class of shares of the Reorganized Company gulgjestock acquisition rights of the Reorganized
Company
Common shares of the Reorganized Company
3) Number of shares of the Reorganized Companyestbjo stock acquisition rights of the
Reorganized Company
To be determined in accordance with “Number of ehaubject to” and in consideration of the
conditions, etc. of the Acts of Reorganization.
(4) Value of assets to be invested upon the eseiafi stock acquisition rights
The value of the assets to be invested upon eredfi®ach stock acquisition right shall be the
amount that is equal to the product of the ExerBisee after adjustment determined in accordance
with Note 2. and the number of shares of the RedazgdnCompany to be delivered by the exercise
of stock acquisition rights as determined in acaam with (3) above.
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(5) Period in which stock acquisition rights maydxercised
From and including whichever is the later of (x§ thtart date of the “exercise period of the stock
acquisition rights” or (y) the effective date ofettct of Reorganization, to and including the
expiration date of the exercise period of the s@auisition rights.”

(6) Matters related to capital and capital resert@ be increased when shares are issued by the
exercise of stock acquisition rights
To be determined in accordance with (2) of 6. abtigsue price of shares to be issued in the case
where shares are issued upon the exercise of atagksition rights and resulting increase in cdpita
above.

(7) Restrictions on the acquisition of stock acttjigis rights by transfer
The approval of the Board of Directors of the Reoigggth Company is required for the acquisition
of the stock acquisition rights by transfer.

(8) Conditions on which the Reorganized Company neaige stock acquisition rights and the terms
of such acquisition
To be determined in accordance with 10. above, “@immd on which the Company may acquire its

own stock acquisition rights and the terms of saiuisition.”

Note 1. Adjustment to the Number of Granted Shares
In cases where the Company carries out a sharecspiitconsolidation of shares, the Company shall
adjust the number of shares to be delivered upereiercise of the stock acquisition rights using th
following calculation formula. However, such adjusiht shall be made only to the number of shares
subject to stock acquisition rights then not yegreised. Any fraction less than one (1) share tiesul
from such adjustment shall be disregarded.
Number of shares after adjustment = Number of shhedore adjustment Ratio of stock split or
consolidation of shares
In the case where the Company merges with anothmpaoy or where the Company carries out a
company split or a share exchange or share trafisféted to those in which the Company will become
wholly-owning parent company) or in the case of eothunavoidable circumstances requiring an
adjustment to the Number of Granted Shares, the @oynmay adjust the Number of Granted Shares

appropriately to a reasonable extent.

Note 2. Adjustment to the Exercise Price
In cases where the Company carries out a stockaspditconsolidation of shares after the allocatiate,
the Company shall adjust the Exercise Price usiegfalowing calculation formula. Any fraction less
than one (1) yen resulting from such an adjustreball be rounded up to the nearest whole yen.

Exercise Price after adjustment = Exercise Price ]

before adjustment ] - T
Ratio of stock split or consolidation of shares

In cases where the Company issues new shares aisdispf treasury shares (excluding such issuance or
disposition upon exercise of stock acquisition t$yfat a paid-in amount lower than the market pitice
Exercise Price above shall be adjusted using tf@afimg calculation formula. Any fraction less thane

(1) yen resulting from such an adjustment shalidamded up to the nearest whole yen.
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Number of newly issued shares x Paid-in
Number of shares

Exercise Price after Exercise Price before amount per share

already issued +

adjustment = adjustmenix Market price per share

Number of shares already issued + Number of nesslyad shares

In the above formula, “Number of shares alreadyad? is defined as the total number of shares téye
the Company less the number of treasury sharesthelthe Company. In the case of disposition of
treasury shares, “Number of newly issued shared’ “darket price per share” shall be deemed to be
replaced with “Number of treasury shares dispodédral “Share price before disposition,” respedive

In cases where the Company carries out an absoifyfi@nmerger or an consolidation-type merger with

another company and the succession of the stoeksiiiogn rights occurs, where the Company carrigs ou

a share exchange with another company to becomé&adlyvowning parent company, or where the

Company carries out an incorporation-type compaitiy @pabsorption-type company split, the Company

may adjust the Exercise Price.

Note 3.
(1)

)

Note 4.
(1)

)

Note 5.

Method of application and payment foreRercise of stock acquisition rights

Holders intending to exercise their stock asitjon rights shall submit the Application Formrfo
Exercise of Stock Acquisition Rights in a formatatetined by the Company to the place specified
in 8. “Place where applications for exercise ofcktacquisition rights are accepted” above after
completing the form with necessary information aighing it or affixing their seals to it.

In addition to the submission of the ApplicatiForm for Exercise of Stock Acquisition Rights
prescribed in (1) above, Stock Acquisition Right d¢heabk intending to exercise their stock
acquisition rights shall transfer the full amouatctlated as the amount of assets invested upon the
exercise of each stock acquisition right multiplleg the number of stock acquisition rights to be
exercised to the account designated by the Compfthegayment handling place specified in 8.
“Payment handling place for applications for exeeodf stock acquisition rights” above in cash by
the date and time designated by the Company.

Effective date of the exercise of stoafuasition rights, etc.

Stock Acquisition Right Holders who have exsed stock acquisition rights will become
shareholders of common shares of the Company dutgjebe stock acquisition rights pursuant to
the provisions of applicable laws.

Upon completion of the procedure for the eisercthe Company shall immediately carry out the
necessary procedure to specify or record the shaggaired by each Stock Acquisition Right
Holder upon exercise of stock acquisition rightthie account opened in advance under the name of
the Stock Acquisition Right Holder with a financiaktruments business operator, etc. designated
by the Company.

Handling of fractions less than one (Hrelresulting from the exercise of stock acquisitights

Any fraction less than one share included in thelmer of shares subject stock acquisition rightdl &iea

disregarded.

Note 6.

Method of delivery of shares

The Company shall deliver shares by way of new dingrof book transfer shares or book transfer of
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shares from treasury shares on the 4th bank busdmsafter the effective date of the exercisetatls
acquisition rights.

End
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Appendix 17 Terms and Conditions of AOI TYO Holdingsinc. 8th Series of Stock Acquisition Rights

1. Class and number of shares subject to stocksitigu rights
The number of shares subject to each stock acdguisight shall be eighteen (18) common sharefef t
Company
However, in the case where an adjustment is madbetmmumber of shares as prescribed in Note 1, a
similar adjustment shall be made to the numbehafes subject to one stock acquisition right.

2. Allocation date of stock acquisition rights
January 4, 2017

3. Whether the payment of money in exchange #®mtlocation of stock acquisition rights is reqdire

Not required.

4, Amount to be paid upon the exercise of stockigition rights
The type of assets to be invested upon exercis®ok acquisition rights shall be monetary andvidlee
thereof per stock acquisition right shall be catedl by multiplying one thousand forty five (1,048 as
the amount per share to be delivered to the holdérstock acquisition rights upon exercise to be
determined below (hereinafter “Exercise Price”)thg number of shares to be delivered for each stock

acquisition right.

However, the Exercise Price is subject to changsyaunt to the provisions of Note 2.

5. Total issue price of shares to be issued incse where shares are issued upon the exercisteasf
acquisition rights
Two hundred twenty five million seven hundred twetitousand (225,720,000) yen
Note: The total issue price of shares to be issneke case where shares are issued upon the sx@rfci
stock acquisition rights will be reduced if any thie stock acquisition rights allocated to the éligi
persons are not exercised within the exercise g@eaie forfeited, or are canceled by the Company.

6. Issue price of shares to be issued in the vdmre shares are issued upon the exercise of stock
acquisition rights and resulting increase in cdpita
(1) Issue price of shares to be issued in the wdm¥e shares are issued upon the exercise of stock
acquisition rights
The issue price of shares to be issued in thewheee shares are issued upon the exercise of stock
acquisition rights shall be the same amount ag&®escise Price.
(2) Increase in capital per share in the case evisbiares are issued upon the exercise of stock
acquisition rights
0] The amount of increase in capital arising fr@suance of new shares upon the exercise of
the stock acquisition rights shall be fifty perc€b0%) of the maximum amount of capital
increase calculated in accordance with Article Raragraph 1 of the Corporate Accounting
Rules, with the resulting amounts of less than djgé¢n rounded up to the nearest yen.
(i)  The amount of increase in capital reservésirag from the issuance of new shares upon the
exercise of the stock acquisition rights shall laéculated by subtracting the amount of
increase in capital determined under (i) above ftbenmaximum amount of capital increase
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7.

8.
)
)
3
4)
®)

9.

acquisition
@)
2
®3)
“4)

10.

referred to in (i) above.

Exercise period of the stock acquisition rights
From January 4, 2017 to December 25, 2024

If the last day of the exercise period falls onotiday of the Company, the last day of the exerpiseod

shall be deemed to be the business day immediateteding the holiday.

Conditions for the exercise of the stock acgjoisirights

At the time of the exercise of stock acquisitrights, the holders of stock acquisition righte
required to be a Director, Corporate Auditor, or Eyee of TYO Inc. or its subsidiary or affiliate.
However, this shall not apply if there is a justifie reason such as in the case of resignation from
office upon the expiration of the term of officermandatory retirement.

Stock acquisition rights may not be pledgedtberwise disposed of.

In the case of a death of a holder of stogjugsition rights during the exercise period, onhed1)
legal heir of the deceased holder may succeedetatibick acquisition rights; provided, however,
that no further succession is allowed.

Any exercise of stock acquisition rights thatuld cause the total paid-in amount upon the éserc
of stock acquisition rights during one (1) yeaoffr January 1 to December 31) to exceed twelve
million (12,000,000) yen is not allowed.

Any other conditions for the exercise of stackjuisition rights shall be governed by an agregme
concerning the allocation of stock acquisition tigglo be entered into between the Company and
each eligible person.

Conditions on which the Company may acquire V& gtock acquisition rights and the terms of such

In cases where a proposal for a merger agneemeder which the Company will become a
disappearing company, a split agreement or spdit pinder which the Company will be split, a
share exchange or a transfer plan under which tingp@oy will become a wholly-owned subsidiary
is approved at a general meeting of shareholdessRBward of Directors meeting of the Company,
the Company may acquire stock acquisition rightsheuit consideration on a day determined
separately by the Board of Directors of the Company.

If a holder of stock acquisition rights hasweanced the whole or part of his or her stock
acquisition rights, the Company may acquire the waped stock acquisition rights without
consideration.

If a holder of stock acquisition rights no ¢mm satisfies the conditions for the exercise otlst
acquisition rights, the Company may acquire thekstmrjuisition rights without consideration on a
day determined separately by the Board of Direatbthe Company.

The acquisition events of stock acquisitiaghts prescribed in this paragraph shall apply &so
those who have succeeded to stock acquisitionsrigbtn a holder of stock acquisition rights unless
they are contrary to the nature thereof.

Matters concerning the transfer of stock &gitian rights

The approval of the Board of Directors is required the acquisition of the stock acquisition rigbts

transfer.
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11.

12.

Matters concerning subrogation payment
Not applicable.

Matters concerning the delivery of stock asifioin rights in connection with the acts of rearigation
In cases where the Company conducts a merger inhwthie Company will become a disappearing
company, an absorption-type or incorporation-typegany split in which the Company will be split,ar
share exchange or share transfer in which the Coynpalh become a wholly-owned subsidiary
(hereinafter collectively referred to as the “Adf Reorganization”), if it is prescribed in the neat
agreement or the plan that the Company shall dethe stock acquisition rights of any of the releva
companies listed in “a.” through “e.” of Article @3Paragraph (1), Item (viii) of the Companies Act
(hereinafter the “Reorganized Company”) in accordanith the following items, the Company shall
deliver stock acquisition rights of the Reorganizédmpany to the Stock Acquisition Right Holders
holding the stock acquisition rights remainingla time immediately preceding the effective dat¢hef
relevant Acts of Reorganization (the effective daftehe relevant Acts of Reorganization shall mean,
the case of an absorption-type merger, the datehich the absorption-type merger becomes effective;
the case of an consolidation-type merger, the détestablishment of a newly-incorporated company
through such consolidation-type merger; in the aafsan absorption-type company split, the date on
which such absorption-type company split becomdsct¥e; in the case of an incorporation-type
company split, the date of establishment of a némdprporated company through such incorporation-
type company split; in the case of a share exchatigedate on which the share exchange becomes
effective; and in the case of a share transferdéte of establishment of a wholly-owning parermpany
through the share transfer; the same shall appbirredter) (hereinafter the “Remaining Stock Accfinsi
Rights”) in accordance with the provisions of theeggnent or plan pertaining to the relevant Acts of
Reorganization. In this case, the Remaining Stockuhitipn Rights shall be extinguished and the
Reorganized Company shall issue new stock acquisitibits.
(1) Number of stock acquisition rights of the Reriged Company to be delivered
A number equal to the number of the Remaining StAchuisition Rights held by a Stock
Acquisition Right Holder shall be delivered to ttare Stock Acquisition Right Holder.
(2) Class of shares of the Reorganized Company sugjestock acquisition rights of the Reorganized
Company
Common shares of the Reorganized Company
3 Number of shares of the Reorganized Companyesubjo stock acquisition rights of the
Reorganized Company
To be determined in accordance with “Number of ehaubject to” and in consideration of the
conditions, etc. of the Act of Reorganization.
(4) Value of assets to be invested upon the eseii stock acquisition rights
The value of the assets to be invested upon exedfi®ach stock acquisition right shall be the
amount that is equal to the product of the ExerBidee after adjustment determined in accordance
with Note 2. and the number of shares of the RedagednCompany subject to stock acquisition
rights as determined in accordance with (3) above.
(5) Period in which stock acquisition rights maydxercised
From and including whichever is the later of (x¢ thtart date of the “exercise period of the stock
acquisition rights” or (y) the effective date ofeti\cts of Reorganization, to and including the
expiration date of the exercise period of the s@ajuisition rights.”
(6) Matters related to capital and capital resert@ be increased when shares are issued by the
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exercise of stock acquisition rights
To be determined in accordance with (2) of 6. abtigsue price of shares to be issued in the case
where shares are issued upon the exercise of atagksition rights and resulting increase in cdpita
above.

(7) Restrictions on the acquisition of stock acigigis rights by transfer
The approval of the Board of Directors of the Reoiath Company is required for the acquisition
of the stock acquisition rights by transfer.

(8) Conditions on which the Reorganized Company neaylige stock acquisition rights and the terms
of such acquisition
To be determined in accordance with 9. above, “Gamdi on which the Company may acquire its
own stock acquisition rights and the terms of safuisition.”.

Note 1. Adjustment to the Number of Granted Shares
In cases where the Company carries out a shareospditconsolidation of shares, the Company shall
adjust the number of shares subject to the stogkisition rights using the following calculationrfoula.
However, such adjustment shall be made only tantimaber of shares subject to stock acquisition sight
then not yet exercised. Any fraction less than @heshare resulting from such adjustment shall be
disregarded.
Number of shares after adjustment = Number of shhefore adjustment Ratio of stock split or
conslodation of shares
In the case where the Company merges with anoth@paoy or where the Company carries out a
company split or a share exchange or share traisféted to those in which the Company will become
wholly-owning parent company) or in the case of eothunavoidable circumstances requiring an
adjustment to the Number of Granted Shares, the @oynmay adjust the Number of Granted Shares
appropriately to a reasonable extent.

Note 2. Adjustment to the Exercise Price
In cases where the Company carries out a stockaspditconsolidation of shares after the allocatiate,
the Company shall adjust the Exercise Price usiegfdalowing calculation formula. Any fraction less
than one (1) yen resulting from such an adjustraball be rounded up to the nearest whole yen.

Exercise Price after adjustment = Exercise Price ]

before adjustment ] - .
Ratio of stock split or consolidation of shares

In cases where the Company issues new shares osdsspf treasury shares (excluding such issuance or
disposition upon exercise of stock acquisition t$ytat a paid-in amount lower than the market price
Exercise Price above shall be adjusted using tf@xfimg calculation formula. Any fraction less thane

(1) yen resulting from such an adjustment shalidasmded up to the nearest whole yen.

Number of newly issued shares x Paid-in
) ) ) ) Number of shares
Exercise Price after Exercise Price before . amount per share
) ) already issued -
adjustment = adjustmenix Market price per share

Number of shares already issuetlumber of newly issued shares
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In the above formula, “Number of shares alreadyad? is defined as the total number of shares téye
the Company less the number of treasury sharesthelthe Company. In the case of disposition of
treasury shares, “Number of newly issued shared’ “darket price per share” shall be deemed to be
replaced with “Number of treasury shares dispodédral “Share price before disposition,” respedive

In cases where the Company carries out an absoifyfi@nmerger or an consolidation-type merger with
another company and the succession of the stoeksiiiogn rights occurs, where the Company carrigs ou
a share exchange with another company to becomé&adlyvowning parent company, or where the

Company carries out an incorporation-type compaitiy @pabsorption-type company split, the Company

may adjust the Exercise Price.

Note 3.
(1)

)

Note 4.
(1)

@)

Note 5.

Method of application and payment foreRercise of stock acquisition rights

Holders intending to exercise their stock asitjon rights shall submit the Application Formrfo
Exercise of Stock Acquisition Rights in a format etetined by the Company to the place
designated by the Company as the place where afipiisefor exercise of stock acquisition rights
are accepted after completing the form with neagsisdormation and signing it or affixing their
names and seals to it.

In addition to the submission of the ApplicatiForm for Exercise of Stock Acquisition Rights
prescribed in (1) above, Stock Acquisition Right d¢hek intending to exercise their stock
acquisition rights shall transfer the full amouatctilated as the amount of assets invested upon the
exercise of each stock acquisition right multiplleg the number of stock acquisition rights to be
exercised to the account designated by the Complatiye payment handling place for applications
for exercise designated by the Company in cashdyate and time designated by the Company.

Effective date of the exercise of stoafuasition rights, etc.

Stock Acquisition Right Holders who have exsed stock acquisition rights will become
shareholders of common shares of the Company dutgjebe stock acquisition rights pursuant to
the provisions of applicable laws.

Upon completion of the procedure for the eisercthe Company shall immediately carry out the
necessary procedure to specify or record the shaggaired by each Stock Acquisition Right
Holder upon exercise of stock acquisition rightthie account opened in advance under the name of
the Stock Acquisition Right Holder with a financiaktruments business operator, etc. designated

by the Company.

Handling of fractions less than one (Hrelresulting from the exercise of stock acquisitights

Any fraction less than one (1) share included i tlamber of shares subject to stock acquisitiohtsig

shall be disregarded.

Note 6.

Method of delivery of shares

The Company shall deliver shares by way of new dingrof book transfer shares or book transfer of

shares from treasury shares on the 4th bank busdasafter the effective date of the exercisetatis

acquisition rights.

End
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3. Matters concerning the adequacy of the provisfonmatters listed in Article 773, Paragraph ({tBms (v)
and (vi) of the Companies Act
(1) Matters concerning the adequacy of the totatlmer of consideration for share transfer and troeation

thereof

The Company and TYO determined the allocation tatioe used in conjunction with the establishment
of the Holding Company to allocate and deliver dsenon shares to the shareholders of the respective
companies (hereinafter “Share Transfer Ratio”) ta®éollows and determined that the Share Transfer
Ratio was adequate.

[1] Content of allocation through Share Transfer (Shaa@sfer Ratio)

Share Transfer Ratio 1 0.18

Note 1.

Note 2.

Note 3.

Share allocation ratio

One share of the Holding Company will be assigone@ach Company common share and 0.18 share of the
Holding Company will be assigned for each TYO comrabare. It should be noted that the number oeshar
constituting one unit of the Holding Company isnpiad to be 100.

In the event the Share Transfer results in aibmaf one common share of the Holding Companyde&isued to
the shareholders of either company, an amountdardance with the fraction not constituting onerstshall be
paid to such shareholders, pursuant to the pravdsid Article 234 of the Companies Act and othéevant laws
and regulations.

It should be noted that in the event that, ingleod from the creation of the share transfer piatil the
establishment date of the Holding Company, a sdoarises which may have a significant negatifecton the
business, financial situation, or rights and oltliges of the Company or TYO, and the achievemeti@purposes
of the share transfer plan becomes impossible dulyrdifficult, the aforementioned Share Transfati® may be
amended upon consultation between the companies.

Number of new shares to be issued by tidily Company through the Share Transfer (planned)

Common shares: 24,566,447 shares

The above has been calculated based on the naihbetstanding common shares of the Company asan€ivi31,
2016 (13,334,640 shares) and the number of ouistgedmmon shares of TYO as of April 30, 2016 (68,330
shares).

It should be noted that in cases where a sharehofdche Company or TYO exercises a right to clpimchase of
shares, etc., the number of new shares actuallgdssy the Holding Company may change.

Regarding the handling of shares constguess than one unit

With regard to shareholders of both companiesateato be assigned common shares of the Holdingp@oy
constituting less than one unit (100 shares) bySthere Transfer (hereinafter “Shares Constitutiegslthan One
Unit"), such shareholders may not sell the Sham@ss@uting Less than One Unit that they hold anTiokyo Stock
Exchange or other financial instruments exchanbareéholders that come to hold such Shares ComstjtLéess
than One Unit, based on Article 192, Paragraphthefompanies Act, may issue a request to theiftpld
Company for the purchase of the Shares Constitl#rsg than One Unit that they hold. In additiorsdzhon the
provisions of Article 194, Paragraph 1 of the Comipa Act, and the Articles of Incorporation, sublargholders
may issue a request to the Holding Company fos#he of shares which, combined with the Shares tiaiisg
Less than One Unit that they hold, will result inlanber of shares constituting one unit.

[2] Basis of calculation of content of allocation thraughare Transfer
A. Overview of the calculation
In order to ensure fairness when calculating thar& Transfer Ratio to be used in the Share
Transfer, the Company appointed KPMG FAS Co., Ltdrémafter “KPMG”) as a third party
appraiser and TYO appointed Mizuho Securities Cul, (hereinafter “Mizuho Securities”) as a third
party appraiser, and requested these respectivparues to calculate and analyze the Share Transfer
Ratio.

KPMG, with respect to the Company and TYO, condiiciculations using both, as both of these
companies are listed on the Tokyo Stock Exchandgehame market prices, the market share price
method and, in order to reflect the evaluatiorhefsituation of the future business activities athb
companies, the discounted cash flow method (hdtem®CF method”). The evaluation range of
the Share Transfer Ratio by each of these methadsiiglicated below. It should be noted that the

—108—



evaluation range of the Share Transfer Ratio shalowbis the evaluation range of common shares
of the Holding Company assigned per common shaf&/ @, in the event of one common share of
the Holding Company being assigned per common sifahee Company.

Market share price method

(KPMG Recorc Date [1]) 0.171~0.187

Market share price method N

(KPMG Recor¢ Date [2]) 0.170~0.181
DCF method 0.128 ~ 0.199

It should be noted that, in the market share priethod, the calculation record date was July 8620
(hereinafter “"KPMG Record Date [1]"), the tradingydaior to July 11, 2016, which is the date on
which the “Notice Regarding Execution of a Basic Agnent Concerning the Management
Integration of AOI Pro. Inc. and TYO Inc. by Estiabiment of a Joint Holding Company (Share
Transfer)” was published, and July 28, 2016 (hexféém “KPMG Record Date [2]"), and calculations
were performed based on the closing share prieaoh record date and the average closing price for
the period of one month, three months, and six hwuap to each record date.

In the future profit plan of the Company, on whtble calculation by KPMG using the DCF Method
was based, operating income for the period endiagcM2019 is forecasted to increase 22.3%
compared to the preceding year to approximatelypBlién yen. This is to be achieved through means
such as enhancing revenue in the domestic TV coniah@roduction business, which is a key
business, through the introduction of new systemngXpanding market share and business efficiency,
etc., actively promoting overseas business primariAsia, and expanding service domains in which
videos are used in the internet advertising areadtition, with regard to the future profit plah o
TYO, this included a fiscal year in which a sigaifnt increase in year-on-year profits was expedted.
is forecasted that operating income for the peeiading July 2019 will increase 31.2% compared to
the preceding year to approximately 3.1 billion lerough means such as the improvement of profit
margins through stricter cost management in prejéloe promotion of proactive sales activities for
direct transactions with advertisers, the strengtigeof advertising agency transactions, and the
reduction of administrative expenses at oversebsidiaries.

KPMG, when calculating the Share Transfer Ratigrinciple used documentation received from
both companies and information that is publiclyilde as-is, and made assumptions including that
such documentation and information, etc., usedallaccurate and complete, and that no facts which
may have an important effect on the calculatiothefShare Transfer Ratio had not been disclosed to
KPMG; it did not independently investigate the aecy and completeness of such information. With
regard to the assets and liabilities of both corgsaand the subsidiaries and affiliated companies
thereof (includes contingent liabilities), it didtindependently conduct an evaluation, appraisal,
assessment of these, including a separate anafysisvaluation of each asset and each liabilitg, an
did not request a third party organization to cariéun appraisal or assessment. Furthermore, with
regard to the information relating to the busingas of both companies that was used as a reference
in the calculation, it was assumed that these weasonably created by the management of both
companies, based on the best forecasts and judgtheitcould be obtained at this time. With regard
to the calculation of the Share Transfer Ratio bywK®, this reflected information and economic
circumstances up until July 28, 2016.

The Company confirmed the reasonableness of thera@mtioned calculation results by KPMG
through the receipt of an explanation by KPMG rdgay the evaluation method, assumptions, and
calculation background, etc., relating to the SHaemsfer Ratio in the Share Transfer.
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Meanwhile, Mizuho Securities, upon analyzing timarficial information of TYO and the Company,
and the various conditions of the Share Transferducted calculations using both, as both of these
companies are listed on the Tokyo Stock Exchandgehame market prices, the market share price
method and, in order to reflect the situation @f filture business activities of both companiesién t
calculation, the discounted cash flow method (maféér “DCF method”) to conduct a calculation of
the market share price.

The evaluation range of the Share Transfer Rataulzaed based on the aforementioned evaluation
method is as indicated below. It should be notedl ttihe evaluation range of the Share Transfer Ratio
shown below is the evaluation range of common shafri¢he Holding Company that can be assigned
per common share of TYO, in the event of one comsi@re of the Holding Company being assigned
per common share of the Company.

Market share price method N
(Recor(Date [1]) 0.169~0.178

Market share price method -
(Recorc Date [2]) 0.171-~0.182
DCF method 0.151 ~0.223

It should be noted that, in the market share priethod, with the record date set as July 28, 2016
(hereinafter “Record Date [1] "), the closing shpriee on Record Date [1] and the average closing
share price for the period of one month, three mgrand six months up to Record Date [1] of the
common shares of the respective companies on tkgoTstock Exchange were used, and with a
record date set as July 8, 2016, which was thenbsisiday prior to July 11, 2016, the day on whieh t
“Notice Regarding Execution of a Basic Agreement Camiog the Management Integration of TYO
Inc. and AOI Pro. Inc. by Establishment of a Jéiotding Company (Share Transfer)” was published
by TYO and the “Notice Regarding Execution of a Bagjceement Concerning the Management
Integration of AOI Pro. Inc. and TYO Inc. by Estiasbiment of a Joint Holding Company (Share
Transfer)” by the Company, as well as this being dage on which the media reported on the
speculation of the Share Transfer (hereinafter, tRi&®ate [2] "), the closing share price on Record
Date [2] and the average closing share price ®p#riod of one month, three months, and six months
up to Record Date [2] for the common shares of ¢ispective companies on the Tokyo Stock
Exchange were used. In addition, Mizuho Securitiggen calculating the Share Transfer Ratio, in
principle used information received from both comipa and information that is publicly available,
and made a variety of assumptions including thel $uformation, etc., used was all accurate and
complete, and that no facts which may have an itapoeffect on the calculation of the Share
Transfer Ratio had not been disclosed to Mizuho &és it did not independently investigate the
accuracy and completeness of such informationdditian, with regard to the assets and liabilitiés
both companies and the affiliates thereof (incluafédalance-sheet assets and liabilities, as agll
other contingent liabilities), it did not indepemdg conduct an evaluation, appraisal, or assessofen
these, and did not request a third party orgaminat conduct an evaluation, appraisal, or assegsme
Furthermore, with regard to the financial forecdstsludes profit plans and other information)
provided by both companies, it was assumed thatthere reasonably created by the management of
both companies, based on the best forecasts agoh@grds that could be obtained at the time of the
provision of said information. It should be notédttin the financial forecasts received from TYO on
which the calculation by Mizuho Securities using ICF Method was based, this included a fiscal
year in which a significant increase in year-onrymafits was expected. Specifically, it is foretems
that operating income for the period ending July2®@ill increase 31.2% compared to the preceding
year to approximately 3.1 billion yen through meansh as the improvement of profit margins
through stricter cost management in projects, thenption of proactive sales activities for direct
transactions with advertisers, the strengtheniradetrtising agency transactions, and the reduction
selling, general and administrative expenses atseas subsidiaries. In addition, in the financial
forecasts received from the Company, on which tiheutstion using the DCF Method was based,
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operating income for the period ending March 2@ ®iecast to increase 22.3% compared to the
preceding year to approximately 3.6 billion yenisTik to be achieved through means such as
enhancing revenue in the domestic TV commerciadlpetion business, which is a key business,
through the introduction of new systems for expagdnarket share and business efficiency, etc.,
actively promoting overseas business primarily éiaAand expanding service domains in which
videos are used in the internet advertising ateshduld be further noted that said financial fasts
were not made on the assumption of the Share Brabeing performed.

TYO confirmed the reasonableness of the aforemeati calculation results by Mizuho Securities
through the receipt of an explanation by Mizuhow8ites regarding the evaluation method,
assumptions, and calculation background, etctimgléo the Share Transfer Ratio in the Share
Transfer.

B. Price determination process

The Company, as stated in D. “Measures for ensdaingess” below, has appointed KPMG as the
third party appraiser and Nishimura & Asahi aslégal advisers in order to ensure the fairneshef t
consideration for the Share Transfer and the fagmé other matters relating to the Share Transfer,
after which a consideration into the Share Transf&s launched, and based on the Share Transfer
Ratio calculation report received from the thirdtpappraiser KPMG on July 28, 2016, and the
advice from legal advisers Nishimura & Asahi, assult of careful consultation and consideration,
reached the conclusion that the performance o$ttege Transfer by the Share Transfer Ratio stated in
3. (1) [1] “Content of allocation through Share Tster (Share Transfer Ratio)” above was reasonable.

Meanwhile, TYO, as stated in D. “Measures for emgufairness” below, has appointed Mizuho
Securities as the third party appraiser and TMlo&iges as the legal advisers in order to ensere th
fairness of the consideration for Share Transfertan fairness of other matters relating to ther&ha
Transfer, after which a consideration into the 8henansfer was launched, and based on the Share
Transfer Ratio calculation report received fromtthied party appraiser Mizuho Securities on July 28,
2016, and the advice from legal advisers TMI Assiad, as a result of careful consultation and
consideration, reached the conclusion that theopmeince of the Share Transfer by the Share Transfer
Ratio stated in 3. (1) [1] “Content of allocationdhgh Share Transfer (Share Transfer Ratio)” above
was reasonable.

In such a manner, based on the results of thaitigence conducted by each company on the
respective other company in reference to theseaggagts by third party appraisers, the results of
analysis, the advice of legal advisers, etc., amdfal negotiations and discussions between the
companies regarding the Share Transfer Ratio, cdrapsively taking into account factors such as the
financial situation, assets, and future prospefcemoh company, the determination that the
aforementioned Share Transfer Ratio is fair hadlfirbeen reached; a resolution was passed for the
Share Transfer Ratio in the Share Transfer at tyertive meetings of the board of directors held on
July 29, 2016, and this has now been agreed.

C. Relationship with the appraiser
KPMG, which is the financial adviser (third pagagpraiser) of the Company, and Mizuho Securities,
which is the financial adviser (third party appeajsof TYO, are not applicable as related partighe
Company and TYO and have no major material inteéhedtshould be stated regarding the Share
Transfer.
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D. Measures to ensure fairness
The Company has taken the following measures inrdodensure the fairness of the Share Transfer.

(1]

(2]

Obtaining a Share Transfer Ratio calculation reptartfrom an independent third party appraiser
The Company, in order to ensure the fairness ottere Transfer, as stated in 3. (1) [2] B.
above, appointed KPMG as a third party appraiset,abtained a Share Transfer Ratio
calculation report as the basis for the agreemietiteoShare Transfer Ratio to be used in the
Share Transfer. The Company, in reference to thigsiaand opinion of third party appraiser
KPMG, conducted negotiations and consultation WiYiO, and resolutions were passed at the
meeting of the board of directors held on JulyZ®.,6, to perform the Share Transfer by the
Share Transfer Ratio stated in 3. (1) [1] “Conteraltafcation through the Share Transfer (Share
Transfer Ratio).”

It should be noted that the Company has not otdaangritten opinion (fairness opinion) of the
Share Transfer Ratio in the Share Transfer beimdrfain a financial perspective for the common
shareholders of the Company.

Advice from an independent law firm

The Company, in order to ensure the fairness antbpppteness of the decisions of the board of
directors, received legal advice from legal adws¢ishimura & Asahi, which is independent to
both companies, regarding the Company’s decisickimganethods, process, and other matters
relating to the procedures for the Share Transfer.

On the other hand, TYO has taken the following messin order to ensure the fairness of the Share
Transfer.

(1]

(2]

Obtaining a Share Transfer Ratio calculation refsorh an independent third party appraiser
TYO, in order to ensure the fairness of the Shaemdfer, as stated in 3.(1) [2] B. above,
appointed Mizuho Securities as a third party ageraiand obtained a Share Transfer Ratio
calculation report as the basis for the agreentetiieoShare Transfer Ratio to be used in the
Share Transfer. TYO, in reference to the analysisapinion of third party appraiser Mizuho
Securities, conducted negotiations and consultatitmthe Company, and resolutions were
passed at the meeting of the board of directoi tvelJuly 29, 2016, to perform the Share
Transfer by the Share Transfer Ratio stated id)31] “Content of allocation through Share
Transfer (Share Transfer Ratio).”

It should be noted that TYO has not obtained &evriopinion (fairness opinion) of the Share
Transfer Ratio in the Share Transfer being fair fafmancial perspective for the common
shareholders of TYO.

Advice from an independent law firm

TYO, in order to ensure the fairness and approgmizgs of the decisions of the board of directors,
received legal advice from legal advisers TMI Asates, which is independent to both
companies, regarding the TYO decision making methprbcess, and other matters relating to
the procedures for the Share Transfer.

E. Measures for avoiding conflicts of interest
As there is no particular conflict of interest betm the Company and TYO for the performance of the
Share Transfer, no special measures are being.taken
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(2) Matters concerning capital, reserves, etcthefHolding Company
The Company and TYO determined the amounts of dapithreserves of the Holding Company at
incorporation to be as follows:

5.0 billion yen

1.25 billion yen

0 yen

The above amounts of capital and reserves of thdipCompany were determined through consultation
between the Company and TYO based on the CompamyuAtiog Ordinance and other fair accounting
standards, etc., and in comprehensive consideratidrexamination of, among others, the capitatpaif
the Holding Company after its incorporation, and @mnpany has concluded that the amounts are
appropriate.

4. Matters concerning the adequacy of the provisfonmatters listed in Article 773, Paragraph (tEms (ix)

and (x) of the Companies Act

In consideration of the terms and conditions efftiilowing stock acquisition rights that have béssued by
the Company and TYO, the Company decided, througbtizipn between the Company and TYO, to
deliver, upon incorporation of the Holding Compastyck acquisition rights of the Holding Companyteg t
ratio and under the terms and conditions specifiddw to replace the existing stock acquisitiortsg
mentioned above, from the perspective of protedtiegights of shareholders and holders of stockiaition
rights in an equitable manner and concluded thet éne appropriate.

(1) The Company

The series of stock acquisition rights of the HafdCompany listed in Column 2 will be delivered te th
holders of the corresponding series of stock agipnsrights of the Company listed in Column 1 (the
terms and conditions of which are as shown in thpehdix of the Share Transfer Plan) to replace the
stock acquisition rights that they hold at a rafi@ne stock acquisition right of the Holding Compdor
one stock acquisition right of the Company.

Aoi Advertising Promotion Inc.
2nd Series of Stock Acquisition
Rights

Appendix 2
of the Share
Transfer Plan

AOI TYO Holdings Inc.
1st Series of Stock Acquisition Righ

Appendix 3
of the Share
Transfer Plan

AQI Pro. Inc.
5th Series of Stock Acquisition Righ

%]

Appendix 4
of the Share
Transfer Plan

AOQI TYO Holdings Inc.
2nd Series of Stock Acquisition
Rights

Appendix 5
of the Share
Transfer Plan

AQI Pro. Inc.
6th Series of Stock Acquisition Righ

(7]

Appendix 6
of the Share
Transfer Plan

AOI TYO Holdings Inc.
3rd Series of Stock Acquisition
Rights

Appendix 7
of the Share
Transfer Plan

AOI Pro. Inc.
7th Series of Stock Acquisition Righ

%]

Appendix 8
of the Share
Transfer Plan

AOI TYO Holdings Inc.
4th Series of Stock Acquisition Righ

IS

Appendix 9
of the Share
Transfer Plan
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(2) TYO

The series of stock acquisition rights of the Ha¢dCompany listed in Column 2 will be delivered te th
holders of the corresponding series of stock adtpnsrights of TYO listed in Column 1 (the termsdan

conditions of which are as shown in the Appendixhef Share Transfer Plan) to replace the stock

acquisition rights that they hold at a ratio of @teck acquisition right of the Holding Company ore

stock acquisition right of TYO.

TYO Inc.
8th Series of Stock Acquisition Righ

(7]

Appendix 10
of the Share
Transfer Plan

AOI TYO Holdings Inc.
5th Series of Stock Acquisition
Rights

Appendix 11
of the Share
Transfer Plan

TYO Inc.
9th Series of Stock Acquisition Righ

7]

Appendix 12
of the Share
Transfer Plan

AOI TYO Holdings Inc.
6th Series of Stock Acquisition
Rights

Appendix 13
of the Share
Transfer Plan

TYO Inc.
10th Series of Stock Acquisition
Rights

Appendix 14
of the Share
Transfer Plan

AOQI TYO Holdings Inc.
7th Series of Stock Acquisition
Rights

Appendix 15
of the Share
Transfer Plan

TYO Inc.
11th Series of Stock Acquisition
Rights

Appendix 16
of the Share
Transfer Plan

AOI TYO Holdings Inc.
8th Series of Stock Acquisition
Rights

Appendix 17
of the Share
Transfer Plan
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5. Matters concerning TYO

(1) Financial statements, etc., for the most refisoal year
Financial statements, etc., of TYO for the fisaaduyending July 31, 2015, are posted on the Conmpany
website (http://www.aoi-pro.com/) pursuant to tmevisions of laws and regulations and Article 18haf
Articles of Incorporation of the Company.

(2) Any disposition of important property, assuroptdf a material obligation, or any other event tres a
significant impact on the status of company prgpecturring after the last day of the most recesuaf
year

Intending to expand transactions with direct atisers and promote full-scale development of ovasse

business of the TYO Group, TYO acquired 21,250eshaf K&L Inc. on August 31, 2015, by way of
issuance of new shares through third-party allotmesulting in 68.0% of the voting rights of K&Ldn
K&L Inc. is a creative agency that has extensive lamg-term experience handling advertising of iegd
advertisers primarily in the graphics area, aralde a pioneer in expanding into overseas marketading
China, India and other Asian nations, ahead of ndapanese companies. As a result of the acquisition,
K&L Inc., together with its subsidiary K&L Adveriisg (Shanghai) Limited, became consolidated
subsidiaries of TYO. On the same day, TYO paid 257 thousand yen in cash to K&L Inc. as
consideration for the acquisition.

On December 11, 2015, K&L Inc. established K&L CREXE ASIA PTE. LTD. in Singapore through
its subsidiary K&L Advertising (Shanghai) Limiteth strengthen its activities to develop businesh wi
Japanese-affiliated enterprises expanding into. A&8d. CREATIVE ASIA PTE. LTD. is a specified
subsidiary of TYO as the amount of its capital (S$8illion) is more than 10% of the capital of TYO.

6. Any disposition of important property, assumptad a material obligation, or any other event tiag a
significant impact on the status of property of @@mpany occurring after the last day of the mostme
fiscal year
Not applicable.
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7. Matters concerning the persons who will becoriredors of the Holding Company (excluding Directe#so
are Audit and Supervisory Committee Members) ascpitesd in Article 74 of the Ordinance for Enforcerhe

of the Companies Act

The persons who will become Directors of the HogdCompany (excluding Directors who are Audit and
Supervisory Committee Members) are as follows:

) ) ) March 1975 Joined Nihon Tennenshoku Eiga K.K. (1) 0 shares
Hiroaki Yoshida April 1982 Representative Director and President of TYO |(2) 4,534,142 shares
(August 22, 1949) Inc. at incorporation (current position) ©) 816,145 shares

April 1991 Joined the Company
July 2006 Executive Officer of the Company
June 2008 Senior Executive Officer and Division Presiden
of 1st Production Division of the Company (1) 20,000 shares
Yasuhito Nakae June 2010 Managing Director of the Company (2) 0 shares
(April 28, 1967) February 2015  Representative Director and President of the |(3) 20,000 shares
Company
February 2015 Group CEO of the Company (current position)
June 2016 Representative Director, President and Executive
Officer of the Company (current position)
April 1988 Joined The Dai-Ichi Kangyo Bank, Limited
(currently Mizuho Bank, Ltd.)
April 2008 Deputy General Manager of Group Strategy
Department of Mizuho Financial Group, Inc.
January 2010  Joined the Company as Executive Officer and
Division President of Finance Division
June 2010 Director of the Company
April 2011 Managing Director of the Company
October 2012 Director of AOI Pro. ASIA PTE. LTD. (current
. . position) (1) 13,000 shares
Satoshi Yuzurihara | April 2013 Representative Director of Beijing Kuiyou ) 0 shares
(June 2, 1965) _ Advertising Ltd. (current position) 3) 13.000 shares
April 2014 Senior Managing Director of the Company '
April 2014 Group CFO of the Company (current position)
May 2014 Director of Hollyhock Inc. (current position)

December 2014
February 2015

June 2016

Representative and Senior Managing Director
the Company

Representative Director and Vice President of {
Company

Representative Director, Vice President and
Executive Officer of the Company (current

=

he

position)
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April 1992 Joined Fuji Bank, Ltd. (currently Mizuho Bank,

Ltd.)

June 2002 Joined TYO Inc.

July 2005 General Manager of Corporate Planning
Department of TYO Inc.

July 2007 Director of ZEO Corporation (current position)

August 2007  Director and Division President of Corporate
Strategy Headquarters of TYO Inc.

1
Hiroaki Uekubo Novembe 2007 Director of Ludens Co., Ltd. (current position) EZ;
(January 1, 1970) July 2009 Director, TYO Animations Inc. (current position) 3)

July 2010 Managing Director and Division President of
Corporate Strategy Headquarters of TYO Inc.
(current position)

March 2015 Director of TYO-ASIA PTE. LTD. (current
position)

July 2015 Director of PT TYO FIRST EDITION (current
position)

August 2015  Director of K&L Inc. (current position)

(Note) 1. The numbers of shares of the CompanyTaf@ held shown above are based on the sharehadittigs as of July 31, 2016.
The number of shares of the Holding Company tollbeated is calculated based on the same sharelgodtitus and in
consideration of the Share Transfer Ratio. Theegfilre numbers of shares of the Holding Comparntywtieactually be
allocated may change in accordance with the shhtielgostatus during the period until immediatelydve the
incorporation date of the Holding Company.

2. No conflict of interest currently exists anckigected to arise in the future between the Hgl@lompany and any of the
above Director candidates.
3. Reason for nomination of each candidate:

(1) Candidate Hiroaki Yoshida has led the managewfethe TYO Group for 34 years as the Represemdirector since
the foundation of TYO in April 1982, and has notyoproperly executed his duties and responsibslibg responding
to changes in the business and other environmentkich the TYO Group operates as appropriatealsat developed
the TYO Group into one of the leading enterpriseugs in the advertising video production industithvais
knowledge of advertising production and strong ¢esldip. He is considered to be a person who istabiad the
group under the Holding Company, one of the leadimgrprise groups in the industry, to become direga
advertisement-related service provider focusingidao production in Asia by continuing to exerdisg leadership as
one of the Representative Directors of the Holdognpany, taking advantage of his experience andlatige
outlined above.

(2) Candidate Yasuhito Nakae has been engageé mdiertising production business on the fronsliothe industry for
25 years since joining the Company in April 199%.sich, he has extensive knowledge and experietaténg to the
business environment and sectors in w  hich the amal TYO operate, the services provided by théenHe has
been serving as the Representative Director andp3e&O of the Company since February 2015 and togedy
executed his duties and responsibilities in thesitipns. He is considered to be a person wholéestadead the group
under the Holding Company, one of the leading @nitex groups in the industry, to clearly define asalize its
management policy by continuing to exercise hidédeship as one of the Representative DirectorseoHolding
Company, taking advantage of his experience and/eulge outlined above.

(3) Candidate Satoshi Yuzurihara has corporatefie@nd accounting expertise as well as a broaglkdge of
management in general developed through his exeesgperience at a financial institution. Sincaijog the Company
in January 2010, he has contributed significamtlihe growth of the Group through his roles in cogpe planning,
financial planning, etc. He has been serving aR#@resentative Director and Group CFO of the Comgance
February 2015, and has properly executed his datidsesponsibilities in these positions. He issagred to be a
person who is able to contribute to the managewfethie Holding Company by taking advantage of kjsegience and
knowledge of management in general and administrand business operation.

(4) Candidate Hiroaki Uekubo has corporate finaamugt accounting expertise as well as a broad kngsleflmanagement
in general developed through his extensive expegia a financial institution. Since joining ther@many in June 2002,
in addition to his involvement in the management¥0 and its subsidiaries as a Director of themh&® contributed
significantly to the growth of the TYO Group as Diision President of the Corporate Strategy Headigrs of TYO
through his roles in corporate planning, finanpiahning, etc., in Japan and overseas. He is caresido be a person
who is able to contribute to the management ofHbleing Company by taking advantage of his expegeznd
knowledge of corporate strategy.
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8. Matters concerning the persons who will becoriredbors who are Audit and Supervisory Committee

Members of the Holding Company as prescribed inchatr4-3 of the Ordinance for Enforcement of the

Companies Act

The persons who will become Directors who are Aadd Supervisory Committee Members of the Holding
Company are as follows:

Satoru Yaegashi
(July 28, 1949)

April 1973
April 1996

May 1998
June 1998
June 2001
April 2007
April 2014
May 2014
May 2014
May 2014
May 2014

May 2014
May 2014

May 2014
May 2014
June 2014
June 2014

June 2014
June 2016

June 2016

Joined The Hokkaido Takushoku Bank, Ltd.
General Manager of Ueno Branch of the
Hokkaido Takushoku Bank, Ltd.

Joined the Companws the General Manager o
Finance Department, Administration Division
Director of the Company

Managing Director of the Company

Senior Managing Director of the Company
Director of the Company

Corporate Auditoof Digital Garden Inc. (curren
position)

Corporate Auditoof Hollyhock Inc. (current
position)

Corporate Auditoof Scratch Inc. (current
position)

Corporate Auditoof Media Garden Inc. (curren
position)

Corporate Auditoof tko Inc. (current position)
Corporate Auditoof STORYWRITER INC.
(current position)

Corporate Auditoof C3 Film Co., Ltd. (current
position)

Corporate Auditoof Wasabe Advertising Inc.
(current position)

Corporate Auditobf Business Architects Inc.
(current position)

Corporate Auditoof Dainichi.Co.,Ltd (current
position)

Corporate Auditor of the Company

Director and Audit and Supervisory Committeg
Member of the Company (current position)
Corporate Auditor of Quark tokyo Inc. (current
position)

t
(1)
(2)
3)

46,300 shares
0 shares
46,300 shares
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Takashi Kokubo
(January 18, 1974)

October 2000
October 2000

April 2006

September 2006

December 2008

February 2009
October 2011
March 2014
July 2014

October 2014
February 2016

Registered as attorney at Dai-ichi Tokyo Bar
Association

Joined Nishimura & Partners (currently
Nishimurz & Asahi)

Graduated from Duke University School of La
Worked at Cleary Gottlieb Steen & Hamilton
LLP (New York)

Graduated from INSEAD (France)

Joined the Integral Corporation

Corporate Auditor of TYO Inc.

Founded Kokubo Law Office

Representative Director of ADC Co., Ltd. at
Incorporation (current position)

Director of TYO Inc. (current position)
Outside Director of Dig Fields & Co. Inc.
(current position)

(1)
(2)
(3)

0 shares

0 shares
0 shares

Kazuki Takada
(July 4, 1965)

December 2002

April 2004
April 2011

June 2011
June 2016

Registered as Licensed Tax Accountant
Established Takada Accounting Firm
Representative Partner of Minatomirai Tax
Accounting Corporation Takada Accounting
Firm (current position)

Corporate Auditor of the Company

Director and Audit and Supervisory Committeg
Member of the Company (current position)

(1)
(2)
(3)

4,300 shares
0 shares
4,300 shares

Yoshiharu Hagiwara
(February 4, 1969)

October 1993

May 1994
April 1997

October 2005

October 2008
Novembe 2013

Novembe 2013
Novembe 2013
February 2015
July 2015

August 2015
October 2015

Joined Mieko Takahashi Judicial Scrivener
Office

Registered as certified judicial scrivener
Representative Judicial Scrivener of Beqone
Partners, Inc., Yoshiharu Hagiwara Judicial
Scrivener Office (currently ALEX Counsel &
Services) at incorporation (current position)
Outside Corporate Auditor of Academy Capital
Investments, Inc.

Corporate Auditor of TYO Inc.

Full-time Corporate Auditor of TYO Inc. (curre
position)

Corporate Auditor of TYO Technical Ranch Ing.

(current position)

Corporate Auditor of TYO Animations Inc.
(current position)

Representative Director of ALEX Real Estate
Co., Ltd. (current position)

Chief Corporate Auditor of PT TYO FIRST
EDITION (current position)

Corporate Auditor of K&L Inc. (current position
Corporate Auditor of REAL-T Inc. (current

=3

n

(1)
(2)

3)

position)

0 shares
0 shares
0 shares
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(Note) 1. The numbers of shares of the Companyraf@ held shown above are based on the sharehaitliigs as of July 31, 2016.
The number of shares of the Holding Company tolloeated is calculated based on the same sharelgadttitus and in
consideration of the Share Transfer Ratio. Theegfilre numbers of shares of the Holding Compartyitieactually be
allocated may change in accordance with the shiielgostatus during the period until immediatelydoe the
incorporation date of the Holding Company.

2. No conflict of interest currently exists anceigected to arise in the future between the Hgl@lompany and any of the
above Director candidates.

3. Mr. Takashi Kokubo, Mr. Kazuki Takada, and Moshiharu Hagiwara are candidates for Outside Birsgrescribed in
Article 2, Paragraph (3), Item (vii) of the Ordiranfor Enforcement of the Companies Act. Once tbkeliig Company is
incorporated and these three candidates have adshmeffice of Directors who are Audit and Supsovy Committee
Members, the Holding Company will designate therindependent officers pursuant to the provisionghefTokyo Stock
Exchange and notify the Exchange as such. Mr. Kakalkada is currently designated as an indeperaféoér by the
Company and Mr. Takashi Kokubo and Mr. Yoshihargii#ara are currently designated as independerdeoffiby TYO
with appropriate notification in each case.

4. Independence of Outside Directors
(1) There is and was no transaction, such as thelwsion of an advisory agreement or service ageeeffor specific legal

matters, between Mr. Takashi Kokubo or the law finat he manages and the Company or TYO. In additieere is

no transaction between any of the companies witlstwine holds concurrent positions and the ComparyY®. In the
past, Mr. Takashi Kokubo worked for Nishimura & Agavhich is the legal advisor to the Company ie 8hare

Transfer. However, because this is a transactiom specific deal and more than ten years have p&sse the time he

was employed by Nishimura & Asahi, we have deteedithat his independence is sufficiently secured.

There is and was no transaction, such as thelugion of an advisory agreement or service ageee¢ifor specific

accounting and tax matters, between Mr. Kazuki @aka the accounting firm that he manages and timep@ny or

TYO. For these reasons, we have determined thadependence is sufficiently secured.

There is and was no significant transactioshsas the conclusion of an advisory agreementraicgeagreement for

specific administrative matters, between Mr. YoshihHagiwara or the judicial scrivener office thatmanages and

the Company or TYO. In addition, there is no tratisa between any of the companies with which hdooncurrent
positions and the Company or TYO. For these reasem$iave determined that his independence iscgiifly secured.

5. Reason for nomination of each candidate

(1) Candidate Satoru Yaegashi is considered topg®rson who can properly execute duties as Direetbo are Audit and

Supervisory Committee Members because he has exengerience at a financial institution as welkarporate

finance and accounting expertise in addition tocat knowledge of management in general and alsa aorough

knowledge of business through, among others, leésatthe finance department of the Company forynyaars.

Candidate Takashi Kokubo is considered to peraon who can properly execute duties as Outsigetors who are

Audit and Supervisory Committee Members becauss highly regarded for his knowledge of corporanagement

and finance and records as an attorney and is &ggcontribute sufficiently to the improvemefbasiness

performance and the enterprise value of the Hol@iagpany.

Candidate Kazuki Takada is considered to bersgm who can provide appropriate guidance and &odi an expert

and objective perspective as a tax accountantoAgth he has not been directly involved in the manamt of a

company, he is considered to be able to executesdas an Outside Director who is an Audit and Bupery

Committee Member of the Holding Company approplydte the reasons mentioned above.

Candidate Yoshiharu Hagiwara is considerecktta person who is able to execute duties as arid®@usector who is

an Audit and Supervisory Committee Member of thédihg Company appropriately because he is a cegitjfidicial

scrivener and has extensive experience and inalghtt corporate legal affairs, such as prepardtiomitial public
offerings and the development of a proper intestraicture as a listed company, fund raising, irfeerglan,
reorganization and mergers and acquisitions.

6. Candidate Kazuki Takada's tenure as Outsideiref the Company will be three months at thectusion of this general
meeting of shareholders. Candidate Takashi Kokuleoisre as an Outside Director of TYO will be oearyand 11 months
at the conclusion of this general meeting of shaldsrs.

7. Concerning liability limitation agreements
Upon the incorporation of the Holding Company #melassumption of office as Director who is Awitl Supervisory
Committee Members by each candidate, the Holdingg2my will enter into an agreement with each ofrtHer limiting
their liability for damages under Article 423, Rgnaph (1) of the Companies Act. The maximum ameofditigbility for
damages to be specified under these agreementsentie Minimum Liability Amount prescribed in Ak 425, Paragraph
(1) of the Companies Act. Similar liability limiiah agreements are currently in effect betweerCtvapany and Mr.
Satoru Yaegashi and Mr. Kazuki Takada, and betw&®n and Mr. Takashi Kokubo and Mr. Yoshiharu Hagisaa
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9. Matters concerning the person who will becongeAbcounting Auditor of the Holding Company as
prescribed in Article 77 of the Ordinance for Erfament of the Companies Act
The persons who will become the Accounting Auditbthe Holding Company is as follows:

Deloitte Touche Tohmatsu LLC

Principal office: Shinagawa Intercity, 2-15-3 Konafinato-ku, Tokyo

Other offices:

(in Japan)
Sapporo, Sendai, Morioka, Niigata, Saitama, Chilmkofiama, Nagano,
Kanazawa, Toyama, Shizuoka, Nagoya, Gifu, Mie, Ky@saka, Nara,
Wakayama, Kobe, Okayama, Hiroshima, Matsue, TakamMatsuyama,
Fukuoka, Oita, Kumamoto, Kagoshima, Naha
(Overseas)
Employees have been dispatched to about 50 cidieleifte Touche Tohmatsu
Limited and its member firms)

May 1968
May 1975

February 1990
July 2009

Foundation of Tohmatsu Aoki Audit Corporation

Became a member of Touche Ross International (TRi)gotly Deloitte Touche
Tohmatsu Limited (DTTL))

Renamed as Deloitte Touche Tohmatsu

Renamed as Deloitte Touche Tohmatsu LLC as it beealingited liability audit
corporation

Number of audit engagement companies:

3,574 (as of September 30, 2015)

Audits under the Financial Instruments and ExchakgéCompanies Act: 959;
Audits under the Financial Instruments and Exchakge12;

Audits under the Companies Act: 1,100;

Audits of incorporated educational institutions; 83

Labor union audits: 64;

Other statutory audits: 441;

Other voluntary audits: 915.Stated Capital:  90lionilyen (as of June 30, 2016)
Number of partners and staff members: 6,631 (dsioé¢ 30, 2016)

Partners (certified public accountants): 524
Specified partners: 44
Staff members — Certified public accountants: 2,704
Persons who have passed CPA exam
(including junior accountants): 1,285
Other expert staff members: 1,411
Administrative staff members: 663
Total: 6,631

(Note)  We have determined that Deloitte Touche TatsmLLC is appropriate as the Accounting Auditiberaconsidering
comprehensively the firm’s ability to execute dstiecluding its size, experience, independencerrial management

system, etc.
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el EIAEN  Partial Amendment to the Articles of Incorporation

1. Reason for the amendment

Article 14 of the Articles of Incorporation curtinstipulates the record date of the annual gémeesting
of shareholders to be March 31 each year. OnceoBabplo. 1 is approved and the Share Transferigeda
out, shareholders of the Company will become sluddens of the Holding Company to be incorporated on
January 4, 2017 (planned) and the Holding Compaliiyowithe sole shareholder of the Company. As there
will be no need to specify a record date pertaiingoting rights at the annual general meeting of
shareholders in such a situation, it is proposatittie current Article 14 be deleted and the refszenumbers
for the following Articles be moved up by one.

The fiscal year of the Company is currently a oaaryperiod starting April 1 each year and endingdd&1
of the following year. We propose to change it ttoae-year period from January 1 to December 3h gaar”
to ensure that the fiscal years of both the Compauaythe Holding Company end at the same time on
December 31 for improved efficiency in managemeict lausiness operation, such as budgeting and
performance management. As a result of this chahge4th fiscal year will be an irregular yearttbansists
of only nine months and we propose to add new supg@htary provisions as transitional provisions in
addition to making necessary changes in ArticléR3Scal Year), Article 40 (Record Date of Dividenid o
Surplus), and Article 41 (Interim Dividend) of therrent Articles of Incorporation.

These changes in the Articles of Incorporatiorlghke effect on December 31, 2016, on the coonlithat
Proposal 1 is approved as proposed and that thre Shansfer Plan, which is to be approved undep&sal 1,
has not ceased to be effective and the Share Erama$ not been canceled until the day immediately
preceding December 31, 2016.

2. Specific changes
Specific changes in the Articles of Incorporatiepaoposed are as follows:
(Underlined parts indicate changes)

Article 1 through Article 13 <Omitted> Article 1 through Article 13 <Same as the currextt
Article 14 (Record Date of the Annual General Megtif <Deleted>
Shareholders)

The record date of voting rights for the annuaiegal
meeting of shareholders of the Company shall be Maic

each year.
Article 15 through Article 38 <Omitted> Article 14 through Article 37 <Same as the current text>
Article 39 (Fiscal Year) Article 38 (Fiscal Year)

The fiscal year of the Company shall be the pesioohe The fiscal year of the Company shall be the peosioohe
year from_April 1 to March 31 of the following year year from January 1 to December 31 each year.
Article 40 (Record Date of Dividend of Surplus) Article 39 (Record Date of Dividend of Surplus)

The record date of year-end dividend of surpluthef The record date of year-end dividend of surplughef
Company shall be March 31 each year. Company shall be December 31 each year.
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Article 41 (Interim Dividend)

The Company may pay interim dividend with the recor
date of September 30 each year by a resolutioneof t
Board of Directors.

Article 42 <Omitted>
Supplementary Provisions

(Transitional Provisions for Exemption from Liabés of
Corporate Auditors)

The Company may, by a resolution of the Board of
Directors, exempt a Corporate Auditor (includingeason
who was formerly a Corporate Auditor) prior to the
transition to a Company with Audit and Supervisory
Committee from his/her liability for damages arisfmgm
a failure to carry out his/ her duties to the ekermitted
by laws and regulations.

<New provision>

<New provision>

Article 40 (Interim Dividend)

The Company may pay interim dividend with the recor
date of June 30 each year by a resolution of therdof
Directors.

Article 41 <Same as the current text>
Supplementary Provisions

Article 1

(Transitional Provisions for Exemption from Liabés of
Corporate Auditors)

The Company may, by a resolution of the Board of
Directors, exempt a Corporate Auditor (includingeason
who was formerly a Corporate Auditor) prior to the
transition to a Company with Audit and Supervisory
Committee from his/her liability for damages arisfmgm
a failure to carry out his/ her duties to the ekermitted
by laws and regulations.

Article 2

Notwithstanding the provisions of Article 38, théth
fiscal year shall start on April 1, 2016 and end on
December 31, 2016.

Article 3

The preceding Article and this Article shall cetzée

effective and be deleted after December 31, 2016.

(Reference)

In the case where Proposal No. 2 is approved angribposed amendment to the Articles of Incorponatiakes
effect on December 31, 2016, dividend of surplusa@ng to Fiscal Year ended December 2016 (frqmilAL,
2016, to December 31, 2016) (year-end dividend)heilpaid by the Company to shareholders or regidter
pledgees of shares who are recorded or registerduedast shareholder registry as of Decembe2316.
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