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27 February 2026

Nissan Tokyo Sales Holdings Co., Ltd.
4-32-1 Nishi Gotanda, Shinagawa Ward, Tokyo
141-0031, JAPAN

Dear Board of Directors,

Regarding Violation of the Subcontract Act, Adoption of Anti-Takeover Measures, and

Demand for the Filing of a Derivative Action against Directors

On 20 February 2026, the Japan Fair Trade Commission issued a recommendation against Nissan
Tokyo Sales Co., Ltd., your wholly owned subsidiary, on the grounds of a violation of the
Subcontract Act. We request that you publicly disclose the full background and root causes of this
matter, clearly identify responsibility, and implement concrete remedial and preventive measures

without delay.

Your largest shareholder is Nissan Network Holdings Co., Ltd. (“Nissan Network HD”), over 90% of
whose voting rights are held by Nissan Motor Co., Ltd. Nissan Network HD holds approximately
38% of your voting rights. Under such a shareholder structure, effective governance by minority
shareholders over the board is inherently constrained. It cannot be ruled out that the board’s
supervisory function, including oversight of compliance and internal controls, has not been exercised

with sufficient independence and rigour.

Notwithstanding these circumstances, you announced on 13 February 2026 the introduction of anti-
takeover measures. These measures appear designed to maintain or reinforce the influence of the
Nissan Motor group and risk impairing the rights of minority shareholders. We therefore have serious
concerns regarding their necessity and proportionality. Given that your shares trade below book
value (PBR below 1x), prioritising defensive measures over initiatives to enhance shareholders’

value is unacceptable. We call for the immediate withdrawal of the anti-takeover measures.

According to your Annual Securities Report for the fiscal year ended March 2025, you acquired land
from Nissan Network HD as a related-party transaction in the total amount of ¥4,146 million. You
have cited the avoidance of potential eviction risk as the rationale. However, given that Nissan
Network HD holds approximately 38% of your voting rights and is responsible within the Nissan
Motor group for managing store real estate, it is difficult to assume that it would seek to evict you
without reasonable grounds. Furthermore, cumulative transactions of a similar nature between the
fiscal years ended March 2019 and March 2025 amount to ¥11,146 million. These transactions raise
serious questions regarding pricing fairness, capital allocation discipline, and the adequacy of

conflict-of-interest management.

Taken together, the Subcontract Act violation, the adoption of anti-takeover measures, and the above



related-party transactions raise common and serious concerns as to whether your board is effectively
discharging its supervisory responsibilities — including internal control and conflict management —
and whether decisions are being made with due regard to minority shareholder interests and the
company’s cost of capital under a shareholder structure in which a single shareholder holds

approximately 38% of the voting rights.

In relation to the related-party transaction referenced above — an issue we also addressed in last
year’s shareholder proposal — we have continued dialogue after the AGM, including discussion of
the asserted eviction risk. However, in light of the decision to introduce anti-takeover measures, we
have concluded that legal review is indispensable. Accordingly, on 27 February 2026, we submitted
to your statutory auditors a formal demand to file a derivative action against the relevant directors in

connection with the ¥4,146 million related-party transaction.

Sincerely,
Satoru Matsuhashi
Representative at Nanahoshi Management (UK) Ltd.

Disclaimer

This English translation is provided for convenience purposes only. In case of any discrepancies between the
Japanese and English versions, the Japanese version shall prevail. Nothing in this document or any
information provided herein should be construed as an offer, invitation, product marketing, advertisement,
inducement, representation of any kind, or as advice or recommendation to buy or sell any investment
products, to make any type of investment, or as an opinion on the merits or suitability of any particular
investment or investment strategy, unless explicitly stated otherwise. The information contained herein may
not be retransmitted, reproduced, or published, in whole or in part, without prior authorisation. Any

unauthorised use is strictly prohibited.



