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30 March 2026

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

Dear Board of Directors,
Request for the Abolition of the Takeover Defence Measures

We refer to our recent meeting with Executive Officer Yamamoto, at which we outlined the key
elements of our shareholder proposal to be submitted at the upcoming AGM scheduled for June this
year. At that meeting, we also made clear our firm opposition to the takeover defence measures
introduced by the company.

The company has justified the adoption of these measures on the basis of ensuring adequate
information disclosure and securing sufficient time for consideration. However, the company’s
shares are currently trading below book value (PBR < 1.0), indicating that shareholders’ value is
being impaired. Notwithstanding this situation, the company has proceeded to implement takeover
defence measures without presenting any credible plan or demonstrable results aimed at improving
shareholders’ value.

In light of the above, the decision to introduce such measures—while leaving a sub-1.0 PBR
unaddressed—can only be interpreted as prioritising management entrenchment over fiduciary
duties as directors of a listed company. We therefore reiterate our request for the immediate
abolition of these takeover defence measures.

More fundamentally, the current mid-term management plan is one that, even if achieved, would still
result in a valuation materially below book value. In other words, it is a plan that does not improve
shareholders’ value. While we are opposed in principle to takeover defence measures, even if the
company believes such measures are necessary, it should recognise that the most effective defence
against hostile takeovers is the enhancement of shareholders’ value.

Accordingly, we strongly urge the company to promptly revise its current mid-term management
plan and to formulate and execute a new plan that explicitly incorporates the cost of capital and
targets a PBR of at least 1.0.

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.



