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30 April 2026

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

Dear Board of Directors,

We write to Nissan Tokyo Sales Holdings Co., Ltd. (the “Company”) regarding the
manner in which the Board of Directors presents its opinions on shareholder proposals.

Last year, while the Company limited the reasons for shareholder proposals to 400
characters!"), certain opposing opinions of the Board of Directors on those shareholder
proposals ran to approximately 1,000 characters. Such an imbalance in disclosure
undermines the fairness of information provided to other shareholders. Moreover,
management resources spent on such excessive and disproportionate responses
should instead be directed towards improving the Company’s depressed shareholders’
value.

The fund in which our representative is involved (hereinafter referred to as the
“Proposing Shareholder”) has again this year submitted the reasons for its proposals
within 400 characters, in compliance with the Company’s Share Handling Regulations.
From the perspective of fairness, the Board of Directors’ opposing opinions on the
shareholder proposals should likewise be limited to 400 characters.

The Proposing Shareholder has separately sent the shareholder proposal letter and the
receipt of application for individual shareholder notice. For ease of reference, “I.
Proposed Agenda Items” and “Il. Details and Reasons for the Proposals” in the
shareholder proposal letter are set out below.

I. Proposed Agenda Items
1. Appropriation of Surplus

2. Partial Amendment to the Articles of Incorporation to Require Special Confirmation
of Shareholder Intent Before the Activation of Takeover Defence Measures

3. Partial Amendment to the Articles of Incorporation to Eliminate Improper
Transaction Risks Associated with Policy Shareholdings

ll. Details and Reasons for the Proposals

1. Appropriation of Surplus

[Details of the Proposal]

(1) Type of dividend property

Cash

(2) Matters concerning the allocation of dividend property and the total amount thereof

The Company shall pay a dividend in an amount equal to ¥105 per common share,
less the amount of dividend per share proposed by the Company’s Board of Directors

' Note to Readers: The 400-character limit applies to the Japanese original. This English
translation is provided for reference only, and its length does not reflect the character count
of the original submission.



in the proposal for the appropriation of surplus approved at the 114th AGM of the
Company (the “Company’s Profit Appropriation Proposal”).

If the amount obtained by deducting ¥12 from 12/100 of the net assets per share for
the fiscal year ended March 2026, rounded down to the nearest yen, differs from ¥105,
the reference to ¥105 above shall be read as the amount obtained by deducting ¥12
from 12/100 of the net assets per share for the fiscal year ended March 2026, rounded
down to the nearest yen.

The total amount of dividends shall be calculated by multiplying the applicable dividend
per share by the number of shares eligible for dividends as of the record date for voting
rights at the Company’s 114th AGM.

(3) Effective date of the dividend of surplus
The day following the date of the Company’s 114th AGM.

This proposal is submitted as an additional proposal that is independent of, and
compatible with, the Company’s Profit Appropriation Proposal, if such proposal is
submitted at the 114th AGM.

[Reasons for the Proposal]

This proposal is intended to provide a dividend equivalent to 12/100 of net assets per
share, namely a DOE (dividend on equity ratio) of 12%. DOE is a shareholder return
metric calculated by dividing the annual dividend per share by net assets per share.
The proposing shareholder estimates the Company’s cost of equity to be approximately
12%. Since the Company paid an interim dividend of ¥12 per share on 2 December
2025, this proposal deducts ¥12 from the amount calculated on the basis of a 12%
DOE.

The Company’s share price has remained depressed at a level far below 1x PBR. This
is the result of the Board’s continued failure to achieve ROE above the Company’s cost
of equity, while leaving the serious impairment of shareholders’ value unaddressed. In
light of this situation, the proposal seeks to secure a minimum return for shareholders
through shareholder distributions and to require the Company to improve earnings
performance and capital efficiency, thereby restoring shareholders’ value to a level
consistent with a PBR of at least 1x.

2. Partial Amendment to the Articles of Incorporation to Require Special
Confirmation of Shareholder Intent Before the Activation of Takeover
Defence Measures

[Details of the Proposal]

The following chapter and article shall be newly added to the current Articles of
Incorporation.

Chapter 8 Takeover Defence Measures
Article 43 Activation of a Policy for Responding to Acquisitions

Where the Company has adopted, by resolution of the Board of Directors or the AGM,
a policy for responding to large-scale acquisitions of the Company’s shares, meaning a
purchase, tender offer, or other acquisition of the Company’s shares that would result in
the acquirer’s shareholding ratio reaching 20% or more, and where each of the
following items applies, the Company shall obtain approval at a shareholders’ meeting



in order to confirm the special intent of shareholders before implementing a gratis
allotment of share acquisition rights under such policy (the “Countermeasure”).

1. The Company intends to implement the Countermeasure.

2. The Company’s price-to-book ratio (PBR), calculated based on the average closing
price of the Company’s shares on each trading day on the Tokyo Stock Exchange,
Inc. over the most recent 20 trading days up to and including the business day
immediately preceding the date on which the Company receives a recommendation
from the independent committee regarding the implementation of the
Countermeasure, is below 1x.

(2) Notwithstanding Paragraph 1 of Article 16 of these Articles of Incorporation, the
approval set forth in the preceding paragraph shall require the affirmative vote of at
least 90% of the voting rights of shareholders present who are entitled to exercise their
voting rights.

[Reasons for the Proposal]

On 13 February 2026, the Company introduced and immediately put into effect a
takeover defence plan solely by resolution of the Board of Directors, without obtaining
prior approval at a shareholders’ meeting. A decision of such importance should not be
made by management alone, with shareholders subsequently forced into a position of
mere ex post ratification. This approach can only be described as disregard for
shareholders. Accordingly, with respect to the takeover defence plan already
introduced by the Company, the proposing shareholder proposes that a high level of
shareholder approval be required before any Countermeasure may be activated.

The proposing shareholder is firmly opposed to takeover defence measures. In
principle, the activation of any takeover defence measure is unacceptable, regardless
of whether the Company’s PBR is above or below 1x. However, activating such a
measure while the Company’s PBR remains below 1x is wholly indefensible. The
Company’s management should not seek to justify its control while leaving
unaddressed the capital market’s low assessment of the Company, as evidenced by a
PBR below 1x. Management must first improve the market’s assessment of the
Company by enhancing shareholders’ value.

For the avoidance of doubt, this proposal is not intended to permit the Company to
implement any Countermeasure without shareholder approval merely because its PBR
is 1x or higher.

3. Partial Amendment to the Articles of Incorporation to Eliminate Improper
Transaction Risks Associated with Policy Shareholdings

[Details of the Proposal]

The following chapter and article shall be newly added to the current Articles of
Incorporation.

Chapter 9 Elimination of Improper Transaction Risks
Article 44 Prohibition on Holding Policy Shareholdings

In order to ensure legal compliance and establish fair business practices, the Company
shall not hold shares held for the purpose of strengthening or maintaining relationships
with business partners or business cooperation relationships (the “Policy



Shareholdings”). If the Company holds any Policy Shareholdings at the beginning of a
fiscal year, the Company shall sell all such shares during that fiscal year.

If the proposing shareholder’s proposal titled “Partial Amendment to the Articles of
Incorporation to Require Special Confirmation of Shareholder Intent Before the
Activation of Takeover Defence Measures” is not approved, Chapter 9 shall be read as
Chapter 8, and Article 44 shall be read as Article 43.

[Reasons for the Proposal]

The Company holds Policy Shareholdings for the stated purpose of maintaining
relationships with business partners and strengthening business cooperation. However,
relationships maintained or strengthened through the ownership of a business partner’s
shares cannot be regarded as sound from the perspective of fair business practices.
Financial regulators have also pointed out that policy shareholdings may become a
breeding ground for improper conduct. From the perspective of the cost of capital, it is
also clear that maintaining Policy Shareholdings lacks economic rationality.

In light of these circumstances, it is necessary, from the standpoint of legal compliance
and the establishment of fair business practices, to prohibit the holding of Policy
Shareholdings and to require the sale of existing Policy Shareholdings.

For further details of the shareholder proposals, please refer to the website URL or QR
code below.

Website URL
Shift Nissan Tokyo (8291 JP Equity)
https://shiftnissantokyo.com/english

QR Code

Sincerely,
Satoru Matsuhashi
Representative, 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.
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