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Determined to implement countermeasures against 3D’s large-scale purchase actions, etc. “?

The Board of Directors has determined that countermeasures against 3D’s large-scale
purchase actions, etc., should be implemented.

Basis for determining that countermeasures should be implemented

: The true purpose of 3D’s large-scale purchase actions, etc., is to pursue its own
3D’s purpose

short-term profit by acquiring stronger influence over the Company’s management

P. 3-
9 The large-scale purchase actions, etc., risks harming the Company’s corporate
Damage to value by undermining trust in the Company as social infrastructure and trust from
corporate value business partners, and by impeding the execution of the new medium-term

management plan

Damage to The large-scale purchase actions, etc., risks harming the common interests of the
common interest of Company'’s shareholders due to issues including conflicts of interest, information
shareholders disclosure, and coerciveness

P. 17-

2
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3D’s purpose
The true purpose of 3D’s large-scale purchase actions, etc., is to
pursue its own short-term profit by acquiring stronger influence over
the Company’s management
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Discrepancy between 3D’s asserted purpose of “pure investment” and actual circumstances

There is significant discrepancy between 3D’s assertion of “pure investment” and the actual circumstances made
clear by 3D’s actual actions

In the explanatory statement, 3D asserts that the current purchase is for a “pure investment”

purpose
3D’s public - “Pure investment” that does not seek to acquire management control

assertions

- The Company’s management and specific measures should be independently determined and implemented by the Company’s

Board of Directors
- Improvements to the governance structure will significantly enhance the Company’s corporate value

A Significant discrepancy with actual circumstances

Nevertheless, this significant discrepancy from the actual circumstances made clear by 3D’s actual
actions, and the main purpose is to influence the Company’s management so that decisions will be

Objective facts made in accordance with 3D’s wishes

N Insisting on carrying out returns to shareholders premised on merger with another pharmaceutical company and industry

3D’s actual realignment, and review of surplus assets
. N Requested the establishment of a strategic review committee structured to reflect its own intentions
actions (see page 5)

N Suggested that, if its requests were not accepted, it would use its voting rights to exercise shareholder proposal rights, demand
the convocation of an extraordinary general meeting of shareholders, and conduct a public campaign (see page 8)
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Discrepancy between 3D’s asserted purpose of “pure investment” and actual circumstances: "’
Problems with Strategic Review Committee requested by 3D

The strategic review committee requested by 3D is structured so that 3D’s intentions would effectively be reflected
in decision-making regarding management matters that should originally be handled by the Board of Directors,
including through 3D-recommended individuals serving as a committee chair and working group heads

TOHO HOLDINGS' Board of Directors

Recommending at
least two outside x TOHO HD ' . . . 2 OTOHC.) HD. . . . ‘
people, one of whom Executive dlrectors. Y - Outside dlrectors- & .

chairs the commlttee

Optional
Strategic Review Committee —

comprising only OUtSIde directors and. _ .
3D recommendations directors least five hours/iweek

3D-recommended individuals s atlastmwopeoniey | appom Optional 5 outside directors
{ up to fi O o O O O
gutsige (Ill\i/riCtors E Tir E E E

* Agendas designated by 3D: Review of strategic options including industry
restructuring, business portfolio, asset holding policy, and re-examination

of growth investment and shareholder returns P s e —
e Deadline for final report reveal: One month before Annual General Meeting | I | I |
of Shareholders in 2026 Review jstrf:llte(jgic Re-examine grov(\j/th
OptIOHS, Incliuaing i i i i Investment an
industry restructuring Business portfolio Asset holding policy shareholder returns
Selection based on drafted proposal ) Working group (WG) Working group (WG)
agreed upon by 3D and committee Suggestlons recomm?é%dations M 3D recommendations M
1 L)
External advisors Each agenda item is reviewed by a working group (WG)
headed by someone recommended by 3D
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Discrepancy between 3D’s asserted purpose of “pure investment” and actual circumstances: -”
NDA presented by 3D related to establishment of Strategic Review Committee @

The draft non-disclosure agreement (NDA) presented by 3D deviated substantially from a standard NDA and contained unreasonable
provisions premised on the establishment of a strategic review committee that would exclude management and make decisions in
accordance with the demands of 3D, a single shareholder

v Proposed NDA presented by 3D on October 14, 2025 (excerpts; notes in red added by the Company)

Mk (KEHR2OWER) < ) . , . . . i
Requested that matters concerning the committee be determined not only through agreement between 3D and the Company, but also unilaterally by 3D (including specifying changes)

. AFB&Z. ZOoREMER O ORERBOM ZHNE Lz, RESEICED 25E (P2 oWmar il ANGEIIC L ) YHBHOLEEREEL HAIE, YEHEEORIHL T5.) 0LT2NELTIRELEEZ IV

(DEEROIERLFR L LT, i L Ol nd oEmEohro, 2ad & d A0 EHEELEET S WUT MIME#EEE] b)), Pl 2BlEoRTICRLCRECGLTo L M#To o e TcE D, ©

(2)EE2oFERR, HAFAZFEED ) b INPOFENHED S, « ) ) t )
Required the appointment of at least two external experts proposed by 3D as committee members, and

Q) EELORFHEE (UT A7V v &) Lwi,.) i JCED 2 FHL T2 & b o & 3 2fuEther required that the committee chair and each working gr(iup head be external experts proposed by 3D

(DET Y =2 v ZIToTEMN B 2T I8AI0, ZFELO FHMEML LT, JoR | HRUB 2EHICRET I FEHZ2 T NIRRT 7 —F v /A —7 2T 5, &db, F7—F V77— 7REIMNMEREZENHD 5, ¢

(B)EEB&E, MADZ7 7 A F vy v s TEAAF— V=T FAJF—RUF2 v FAVT 4 v 777 —LEEEL, FIAT5, o7 P4 F—FDiEFIL, HRUEESM1EGE L RIREKEST 2 U5% 7T Fo3 A F —F oot

LTZffL, chicin L TR E W ES a2+ 3 AEc L 0TI, « T Required that requests for proposals relating to advisor selection also exclude
the Company and be agreed solely between 3D and the committee

(6)FEBLE, 202643 H 31 HETIC, HRUZORFHRLSICHLT, A7 V2 v X0 TOERLOMRIIRORVBHREL 75, 4d, FHALOFRTFLORHERSICHT AMENEIR—2b 0L +45, £/, ZHESE, FRUCD

—» MEACHL, A7V v XiconTORZBLOBRHRLORE L BERFICEET 2, choofiGil, A7V vXiconT, BENGER 7Y ov 2, ZESCHT BFRR BRI R IC 2 b ORI R EAE L 75, «

2. Zik, FicHL, 202511 H20 HE CIc2 ORRACTET 2 AZBSRERTONE 2 HE UT [AZELHEREOFAIRE] i) 75, Pz, AZBLHNEREOFAREONESAIHICHET 22 TOFHEANEL T34 O 4

PEPEHEL, ZoREAZELREREOFIRESZINAH»0 3 EEHUMNCZICH L GEMT 2, BEREFI 20532 L, FiE, AIEGIRTG)FIconTid, ARESHEREICEWT, 2ONBELERTETHLE

ECHRL TR, BIEG)SRGG)SOEFEMAT 0oL T2 2 TE 5, ok, BiX, 20EE0HBEICL), REFNTEINLIZESIHIEESICHET S RHO ~HANEL TS50 Thd o/t LT, AEESFER
EOHEAHEONEFAIHICEET 5 2 TOHRHELNEL TL VO LHWTo o L8 TEL, «

3. AEBA&E, HHICE S I AERAMEREOFIMEONEFA 1HCHETL22TORHEEZNFTL T2 0O LML A L 2@ L, L0 AEBSFEIE ORAMHE P> b NEE EHR TS 2 & 4 {AFBLHERE LT
Requested a mechanism under which validity of the NDA would

BIF2HCHESERICH L CRELZSACRY, FiEshzbifflissiob 35, « immediately terminate unless the Company established a strategic review
Requested that all committee deliberations and results thereof, that committee fully aligned with 3D’s demands (creating a risk of leakage of
constitute important confidential management information, be reported in a corporate confidential information, including details of dialogues between 6

timely manner exclusively to 3D as a specific shareholder the Company and 3D
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3D’s points concerning governance raised with the Company are nothing more than a means
of forcing its proposals on the Company
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3D has repeatedly changed its governance-related demands and, without considering the current governance
structure that has been fundamentally revised, has continued to demand investigations by a third-party
committee into misconduct from approximately six to ten years ago based on the circumstances at that time,
making it difficult to believe that it is genuinely seeking to improve governance

I 3D called for establishment of third-party committee, citing past Antimonopoly Act Violations and the incident concerning Nihon
University Hospital to assert problems with governance

I However, the items pointed out by 3D are inconsistent (see next page for details)

 Declaration to the effect that if the Strategic Review Committee called for by 3D is established, committee would not need to review governance structure

e Even after receiving written statements from that time by Director Edahiro and Director Umada, proposed establishment of Strategic Review Committee without
mentioning those statements

« When the Company refused the request to establish a strategic review committee, 3D requested the filing of a liability suit against directors based on written
statements

e However, in communications to the Company’s outside directors, 3D explained that the request for the lawsuit was intended to present legal issues to make
investigations by the third-party committee to be established more effective and meaningful

I Despite thoroughly explaining that the governance structure has changed significantly since the incidents roughly 6-10 years ago,
3D would not listen at all, and unilaterally continued to make the same request premised on the situation at that time, an approach
that is not meaningful dialogue

I 3D’s aimis not actually to correct governance, but if the Company does not agree to 3D’s requests, it is clear that they will use
references related to the governance structure and request for lawsuit to pressure management and the Outside Directors to
agree to their requests
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Summary of inconsistent assertions and requests (pressure) made by 3D to date
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3D’s assertions lack consistency, giving rise to unavoidable doubts as to whether they are truly intended to improve the Company’s
corporate value, and the discrepancy between its actual conduct and assertions reasonably raises concerns that it is pressuring

management in pursuit of short-term profit

| Reversal of Claims on the Governance Structure

I 8/7/23 (letter): Called for construction of corporate governance system in light of past incidents

I 3/25/25 (letter): Requested establishment of third-party committee related to past incidents

I 5/27/25 (press release): Launching a campaign opposing the election of certain directors of the
Company, with governance and compliance as the primary points of contention

1 7/11/25 (letter): Following annual general meeting of shareholders, again requested establishment
of third-party committee

o 10/3/25 (dialogue): Despite requesting establishment of strategic review committee, statement
made to the effect that verification of governance by committee unnecessary. At same time,
asserted that if committee not established, would demand extraordinary general meeting of
shareholders (resolution unknown)

P 3/12/25 (letter): Re-requested to establish third-party committee related to past incidents following
the implementation of the response policy toward 3D on 10/31/25

p 15/12/25 (letter): Requested the Audit and Supervisory Committee to file a lawsuit seeking liability
against the Company’s 16 Directors and resigned Directors

I Revisiting the withdrawn industry reorganization

I 3/14/25 (dialogue): Presented request for proposal (RFP) for launch of joint FA with 3D for
purpose of merger with another pharmaceutical company, requested launch of FA

P 9/10/25 (dialogue): Reflected on remarks made on 3/14/25, apologized, and retracted what
was said.

1 10/3/25 (dialogue/materials): A document titled “Overview of Strategic Review Committee,”
which was presented at the time of the meeting, contained outline of strategy review
committee to be led by 3D. However, during dialogue, statements made to the effect that
efforts at industry restructuring would be centered around Edahiro and that the strategy review
committee would cooperate in the process.

I Inconsistent expectation on CEO Edahiro

I 5/27/25 (press release): Called for vote against director candidate Edahiro.
Cannot dismiss CEO Edahiro’s responsibility for insufficient governance and
compliance. Questioned suitability for appointment as CEO.

1 8/20/25 (email): Requested written records and verdict related to antitrust law
violation and meeting with CEO Edahiro on the incident

P 9/10/25 (dialogue): While responding to the request for dialogue, they made
no mention whatsoever of the case. Instead, they stated that they were
pleased with Mr. Edahiro’s leadership as CEO and expressed a desire to
collaborate with him to enhance corporate value.

| Hasty demand for a Strategic Review Committee and
the Convocation of an Extraordinary General Meeting

I 9/10/25 (dialogue): Asked to be contacted on timing when establishment of
strategic review committee could be discussed, but then in same conversation
indicated availability to discuss topic was tight.

P 9/12/25 (telephone): Requested reply to establishment of strategic review
committee by 9/19/25

I 9/22/25 (letter): Asserted that purpose of additional purchases was “Our
commitment to increase your corporate value over the medium to long term
through dialogue with you over time”

o 10/3/25 (dialogue): Using request for extraordinary general meeting of
shareholders as leverage if TOHO HOLDINGS failed to establish strategic review
committee led by 3D, demanded reply by 1017/25.
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Example of 3D’s investment prioritizing 3D’s own short-term profit (investment in Fuji Soft)

In December 2021, 3D had acquired a large shareholding (9.28%) in Fuji Soft, and then subsequently carried out additional share
purchases, shareholder proposals, calls for extraordinary general meetings of shareholders, public campaigns, etc. In addition,
with 3D-recommended directors on the Committee to Enhance Corporate Value and the Special Committee, 3D strengthened its
own influence and carried out a 3D-led process that took the company private

| 3D’s approach to Fuji Soft | 3D’s holding in Fuji Soft and Fuji Soft’s share price
(3D’s shareholding) (Share price)
Large-scale purchases of shares over a short time 25.00% 3D’s shareholding reaches 7,000

(increased holding to 21.45% in roughly one year)

21.45% of shares issued

Shareholder proposals Requests for extraordinary Public campaigns 6,000

general meetmgi of shareholders 20.00%

| | 3D succeeded in installing its own | |

recommended directors 5,000

. : 15.00%

Those directors became members of the Committee to Enhance

Corporate Value and the Special Committee 4.000

Execution of 3D-led process to go private 10.00%
3,000

.
KKR announced preliminary tender offer to take Fuji Soft private
(3D concludes non-cancelable subscription agreement with KKR) 5.00% 2,000
- - - - - A 3
Bain Capital makes higher-priced competing offer, but 3D’s concluded oec-"‘ﬂ“\a‘.@’ﬂ w“_'l'“'ﬂse‘,.'z“'ﬂoec.wtl w2 N“_q.o?-% sep.?-“'fb 090_10'13
subscription agreement means that Bain’s tender offer is unlikely to
succeed, and Fuji Soft rejects Bain’s offer As aresult of 3D’s actions to secure its own profit quickly and with
~ certainty (non-cancelable subscription agreement), 3D was not able to
, - _ _ take advantage of opportunity to sell at a higher price (Bain’s
KKR's tender offer succeeds, Fuji Soft is taken private counterproposal), creating problem of conflict of interest by
neglecting common interest of shareholders
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Damage to corporate value

Concern that 3D’s large-scale purchase actions, etc., will damage the
Company’s corporate value
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Acquisition of significant influence on Company’s management

After completing its large-scale purchase actions, etc., 3D’s shareholding would correspond to 27.02%*1 of voting rights, making it
overwhelmingly the largest shareholders and giving 3D substantial veto authority over special resolution matters

With this large bloc of voting rights, 3D will exercise significant influence on the Company’s management and in effect it will be
able to force the implementation of measures in accordance with 3D’s own intentions

| Shareholder composition

Voting
participation

ae  81.59% .

Voting participation rate at TOHO 3D’s current VOtmg

HOLDINGS' 2025 Annual General rights holding ratio™
Meeting of Shareholders

——————- Y 24 66 ez 4 Veto level for
T T n % "N~ --- Special 27 17%

resolutions

Power to veto would have been one-third
of voting participation rate at 2025
Annual General Meeting of Shareholders

Voting rights O
;o holding ratio 27. 2%

If 3D were to acquire shares up to the maximum

amount shown in the Explanatory Statement on
Large-Scale Purchase Actions, Etc.

n Already at a level that could give the company veto
power over special resolutions
n Additional acquisition of shares would give 3D even
greater influence on management of TOHO
HOLDINGS *1. Shareholding percentage of 3D’s 175,607 voting rights (including 3,260 voting
rights associated with latent shares) after completion of large-scale purchasing
actions, etc. Total shareholder voting rights are 646,598 (as of March 31, 2026).
*2. Shareholding percentage of 3D’s 160.235 voting rights (including 3,260 voting
rights associated with latent shares) as of February 3, 2026. Total shareholder
voting rights are 646,598 (as of March 31, 2026). 11
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3D has shown a lack of a concrete management policy, and is only interested in the pursuit of .”
short-term profit J»

3D has not made any specific or effective proposals regarding business strategies or policies to improve
operating results

1 A party seeking to acquire shares that would have significant influence over management should
explain to the Company and general shareholders its vision for the Company’s management
direction so that general shareholders can appropriately assess the merits of such acquisition

I 3D stubbornly repeated the assertion that the market share price is significantly below its intrinsic
value due to governance failures, claiming as though governance reforms would resolve all the
Company’s management issues relating to enhancing corporate value, while failing to make any

3D’s lack of specific or effective proposals regarding business strategies or policies to improve operating
concrete results
management _ _
olic The Company’s governance structure has been steadily and greatly enhanced and strengthened, and 3D’s assertions
P y intentionally ignore those initiatives by the Company and are not based on the Company’s current reality (see page 16)

I This stance shows that 3D is only interested in the pursuit of its own short-term profit, and has no
interest whatsoever in the Company’s medium- to long-term management policies or measures to
enhance corporate value

12
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Lack of experience in or knowledge of the Company’s business ?

3D has no experience in or knowledge of the Company’s business, and is presenting ineffective measures to
increase return on capital

3D’s lack of
business
experience
or industry
knowledge
&
unfeasible
measures to
Increase return
on capital

Despite the fact that 3D would have significant influence on the Company’s management, 3D acknowledges
that it does not have knowledge or understanding of the Company’s business of pharmaceutical wholesaling

» 3D asserts that, because it does not intend to acquire management control of the Company, it does not need to have knowledge or
experience concerning pharmaceuticals wholesaling business or other business

e Although 3D criticizes based on commercial practices in the pharmaceuticals wholesaling industry, it merely points to industrywide
issues in general terms without considering the circumstances and initiatives of the Company or the industry, revealing its lack of
understanding of the Company’s management environment and business structure

By putting forth unfeasible measures to increase return on capital, etc., 3D’s assertions expose a lack of

understanding of the Company and of the pharmaceutical wholesaling business’s management environment and
business structure

 The ROIC improvement measures asserted by 3D assess only the asset side and have not been verified from both the liability/capital
side

e 3D presents a one-sided and arbitrary ROIC analysis that does not reflect the Company’s actual circumstances, including by failing to
verify the significance of holding business assets that are the source of the Company’s corporate value and by not sufficiently
considering restrictions on the operations of the Company’s business relating to operating capital

e In fact, 3D offered a defensive explanation characterizing its ROIC improvement measures as “reference information,” so the weakness
of the basis for that can be inferred

If 3D were to have significant influence over the Company’s management, it could cause disruption to the
Company’s management and impede the implementation of policies to enhance corporate value

13
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3D’s pursuit of short-term profit will forfeit the Company’s business foundation as social
infrastructure and earnings opportunities
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There is concern that if 3D were to force the Company to pursue short-term profit, that would damage the
Company’s medium- to long-term corporate value

I Due to the characteristics of the pharmaceuticals wholesaling business, maintaining and strengthening
continuous and long-term relationships with business partners such as pharmaceutical manufacturers that
supply pharmaceuticals and medical institutions and pharmacies that handle pharmaceuticals, forms the

Foundation of Company’s revenue foundation and is indispensable to the medium- to long-term enhancement of corporate

the Company’s value
corporate value

I By fulfilling our mission as a highly public social infrastructure that that enables safe and secure pharmaceutical
distribution premised on the trust of business partners, the Company has earned the trust of business partners
and society as a whole, and laid the foundation for corporate value

I There are concerns that the pursuit of short-term profit will cause the loss of trust from business partners and
earnings opportunities over the medium to long term, and damage corporate value

Concerns regarding 3D’s assertions

» Unlocking liquidity of logistics facilities: A profit on the sale resulting from liquidation would be temporary. Over the medium to long term,
the increase in the burden of lease fees would depress operating profit and cash flow. Renewal negotiations would become necessary upon
Damage to expiration of lease agreements, reducing the possibility of predicting long-term costs

corporate value » Excessive cost improvement measures: Reducing delivery frequency on the grounds of unprofitability and shrinking the logistics network
by consolidating operational bases may fail to satisfy business partners’ stable supply requirements and could adversely affect future
receipt of orders

» Excessive pushing forward the sale of cross-shareholdings and similar assets: May harm relationships of trust with business partners in
which the Company holds shares, and may prevent funds from being allocated to necessary growth investments, resulting in a decline in
medium-to long-term competitiveness

14
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The Company’s new Medium-term Management Plan 2026-2028 PN

The Company has formulated a new medium-term management plan that works to convert to a type of management that stresses

profitability and capital efficiency and achieving the sustainable enhancement of corporate value
Carrying out the new Medium-term Management Plan will make the greatest contribution to the Company’s corporate value and

shareholder interests over the medium to long term

Operatin Operatin - Growth -
[ 8% or more proFf)it margin 1.5% or more pprofit g 30 billion yen or more 50 billion yen or more ]
Py -
Growth Strategies

Pharmaceutical wholesaling business Pharmaceutical wholesaling New business

» Expanding the number of specialty pharmaceuticals acquired e Creating new businesses (including CDMO) through proactive alliances and

e Strengthening the sales and delivery system and improving productivity by M&A with companies in fields such as prescription pharmaceuticals, medical
promoting digital transformation (utilizing Bl and Al) devices/materials, reagents, OTC drug, medical IT, and logistics

e Strengthening the development functions of customer support systems » Accelerating the expansion of the Medical Digital Transformation business

Pharmaceutical manufacturing and sales Dispensing pharmacy business

Pharmaceutical manufacturing and sales business « Strengthening of governance
e Expanding CDMO business for new modalities e Improving efficiency and profitability by promoting digital transformation

Efficiency Strategy

Restructuring of unprofitable divisions, improving productivity in sales, logistics, and delivery,

Cost structure reform reduction of indirect material costs and business process reform
Strengthening the Management Foundation Capital Policy
e Sophistication of governance e Human capital management (system and « Total payout ratio of 100% or » Stable dividend increases and flexible
« Contribution to the environment culture reforms, DE&I, and health and more share buybacks (shareholder returns 50
» Promotion of digital transformation productivity management) « DOE4 or more billion yen or more)

*The Company’s new Medium-term Management Plan is available at: https://data.swcms.net/file/tohohd/ja/pressrelease/auto_20260428513296/pdfFile.pdf 15
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Governance system to reliably and efficiently implement the New Medium-term Management Plan<g

The Company strengthened the governance structure based on the recommendations of the Governance
Enhancement Special Committee, and is working to further enhance the governance structure for the steady
execution of the new Medium-term Management Plan

Further strengthen the I Revised skill matrix for execution of Medium-term Management Plan
effectiveness of the I Established Company’s own standards for independence of Outside Directors
B Aot e e I Increased opportunities for exchanges of opinions and sharing of knowledge among Outside
Qeler g Directors only

I Clarified authority and responsibilities of Chief Governance Officer (CGO)

SO el SR e I Promoting implementation of Governance Enhancement Special Committee’s findings

Maklng audits more effective I Strengthened audit structure by increasing number of auditors and their skills
Rapid and appropriate response to I Revised basic risk management rules and prepared response manual for when misconduct occurs,
misconduct to respond to misconduct more rapidly, etc.

I Established clear standards for the appointment and dismissal of directors and the selection and
removal of the CEO, and implemented evaluations based on such standards
Formulated CEO succession plan

Nomination process and
succession planning i

I Clarified the decision-making process to rationalize and objectify investment decisions, and
Rigorous investment discipline established investment standards for the Investment Committee, including the setting of hurdle
rates based on capital costs
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- @

Damage to common interest of shareholders

Concern that 3D’s large-scale purchase actions, etc., will damage the
common interest of shareholders
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Damage to common interest of shareholders

D
)

[ ¢
»

3D has not only failed to indicate specific measures regarding the problem of a conflict of interest with general
shareholders and the related need to protect general shareholders, but also is not even trying to understand them
or give them consideration at all

Conflict of interest with
general shareholders

Absence of appropriate
premium for control

Insufficient and inappropriate
disclosure of information

Coerciveness toward general
shareholders

© TOHO HOLDINGS CO.,LTD. All rights reserved

There is a possibility that conflicts of interest will arise between 3D, which pursues short-term profit, and general shareholders who
invest in the Company from a medium- to long-term perspective

However, 3D insists that no conflicts of interest exist with general shareholders and has shown no consideration whatsoever
regarding conflict-of-interest issues

In the past, 3D has effectively blocked the opportunity for a counter bid to the tender offer by the purchaser selected in a 3D-led
process of going private, and prioritized a sale of its own shares without any consideration given to the common interests of general
shareholders (see page 9; Fuji Soft example)

Carrying out on-market purchases without sufficient information disclosure, not paying general shareholders an appropriate premium
for control

Will expose the Company’s general shareholders to the risk that the power to control the management of the Company will be
acquired without a sufficient premium being paid

Despite seeking to acquire significant influence over the Company’s management, 3D has provided only abstract assertions of the
development of governance structures as management policy or measures to enhance corporate value

The recommendations on the governance level asserted only by 3D only present general discussions concerning governance, and
that information alone will make it difficult for shareholders to make appropriate decisions

Concern that the large-scale purchase actions, etc., will damage the Company'’s corporate value (see page 14)

Sufficient information necessary to evaluate the merits and demerits of the large-scale purchase actions, etc. has not been provided
The large-scale purchase actions, etc. will be carried out through on-market purchases, creating issues such as general
shareholders not being provided with sufficient information or an opportunity for consideration to judge whether to accept the
purchase

18
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Main opinions expressed in “dialogue with shareholders” other than 3D

During the introduction of the response policy, the Company engaged in dialogue with major domestic and
overseas institutional investor shareholders, many of whom expressed critical and skeptical views regarding the
large-scale purchase actions, etc. by 3D

| Caution and skepticism that 3D’s proposed Strategic Review Committee will be misused. The issues should normally be debated by the Board of

Directors and committees, and the establishment of a new committee does not seem necessary.

| Negative impressions of the inconsistencies in 3D’s responses.
| “Coerciveness” is a point of particular emphasis. Want 3D to highlight the basis for (1) 3D’s shareholding percentage and (2) Coercive call for establishment

of 3D-led Strategic Review Committee.

I Recognition that governance issues raised by 3D are things of the past.

| Regarding 3D’s proposed Strategic Review Committee, strategic proposals are the role of management, and also considering the Board of Directors’

underlying oversight responsibility, misgivings about an organization structured around Outside Directors.

I Although 3D is proposing a Strategic Review Committee, not seeing specific measures for the enhancement of corporate value raises concerns

regarding 3D’s additional purchase without clearly knowing their intentions.

I Regarding past incidents, more than five years have passed and measures to prevent reoccurrence and initiatives to strengthen governance

continue to function, and those incidents are now recognized as having been “resolved.”

| More than five years have passed since past incidents and management responsibility has already been clarified. Senior managers from that time have

retired as well. This is therefore recognized as something of the past that does not require any new responses at this time.
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Recommendations from the Independent Committee

Implementation of the countermeasures is appropriate
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Recommendations from the Independent Committee .."
(Ensuring fairness and objectivity in the operation of the response policy) 7

The Independent Committee, established for the purpose of preventing arbitrary decisions by the Board of Directors and further enhancing the fairness
and objectivity of the operation of the response policy, issued recommendations summarized below, concluding that implementation of the
countermeasures would be appropriate subject to approval at the General Meeting of Shareholders

<Composition of the Independent Committee> 4
Consisted of three independent outside directors

Outside Director
Audit and Supervisory

. . Committee Member
Recommendations unanimously approved by

p

Outside Director
Audit and Supervisory
Committee Member

p

Outside Director

i

all three members Hidehito Kotanig > Manako Haga Miho Saito
resulting from the large-scale purchase actions, etc. by 3D>
, . .. . > I Thereis arisk that the large-scale purchase actions, etc. by 3D will harm the Company’s
The source of the Cqmpany s corporate value lies in its c_ontlnuqus and long- %‘ corporate value and the common interests of shareholders
e term relationships with business partners and the operating capital that supports n I There are no circumstances to presume that the countermeasures are for the purpose of
them 8 self-protection by current management (no special circumstances exist to deny the
1<) necessity thereof)
I 2 I The large-scale purchase actions, etc. by 3D may involve coerciveness
If the Company were to comply with 3D’s requests, there is arisk that the source
e of the Company’s corporate value (relationships with business partners), and 8 I Measures have been taken to enable 3D to avoid or mitigate damages, and 3D can
consequently its medium- to long-term corporate value, will be harmed @ foresee such damages
= I Mechanisms have also been created to prevent unreasonable countermeasures from
* 8 being implemented through arbitrary judgments or application (including respect for
Q recommendations from the Independent Committee and confirmation of shareholders’
3D intends to exert material influence on the Company’s important decision- S intent)
making and to cause the Company to prioritize only increasing figures for profit o I Inlight of the various measures to strengthen corporate value and corporate
or investment efficiency in the short term E. governance, as well as the new medium-term management plan, maintaining the current
o structure will contribute to enhance corporate value and consequently the common
interests of shareholders
——— < n

If 3D carries out the Iarg e-scale purchase actions, etc., there is arisk that the In light of the various measures to strengthen corporate value and corporate governance, as well as the new medium-term
Company’s corporate value and the common interests of shareholders will be harmed

management plan, maintaining the current structure will contribute to enhance corporate value and consequently the
common interests of shareholders

riate to confirm shareholders’ intent at a shareholders’ meetin
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At the conclusion

Our request to shareholders
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Our request to shareholders ?

I As aresult of the evaluation and review, the Company’s Board of Directors determined that the large-scale
purchase actions, etc. by 3D is not for a “pure investment” purpose, but is intended to acquire stronger
influence over the Company’s management and force the Company to pursue management decisions focused
on short-term profit, and that, if carried out, the large-scale purchase actions, etc. could cause serious

disruption to the Company’s management and harm the Company’s medium- to long-term corporate value and

the common interests of shareholders

I Therefore, a proposal will be submitted to the 78th Annual General Meeting of Shareholders, scheduled to be

held in June 2026, to consult on whether to implement the countermeasures.

I We ask for shareholders’ understanding of our policy to enhance corporate value over the medium and long

term through the New Medium-Term Management Plan, and for your strong support of the proposal.
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Appendix
Overview of implementation of countermeasures in response

to large-scale purchase actions, etc., for the Company’s
shares
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Overview of countermeasures (framework for second stock acquisition rights)

I If the proposal for implementation is approved at the shareholders’ intent confirmation meeting and the large-scale purchase

actions, etc., is not withdrawn, countermeasures will be triggered.
I The Company will, by resolution of the Board of Directors, conduct a gratuitous allotment of stock acquisition rights to general

shareholders and 3D, with differing exercise conditions and acquisition terms.
I The aggregate value of Company shares held by general shareholders will not be diluted.

TOHO HOLDINGS
Gratuitous allotment of stock acquisition rights to all shareholders
proportional to their shareholdings

SR, General Shareholders 3D (Non-Qualified Person) ‘

S’

D Acquire stock acquisition rights

Acquire stock acquisition rights and issue second
stock acquisition rights as consideration

Gratuitous allotment of
stock acquisition rights

Gratuitous allotment of

Acquire stock
acquisition rights

Acquire stock acquisition
rights and deliver common
stock as consideration

{ stock acquisition rights

sesane Strc_’gcr‘]‘tscq“ismon ) Exercise subject to conditions
|

The exercise is permitted only to the extent that the
voting ratio after exercise falls below 24.56%.

Common stock C tock Conditions for exercise of second stock acquisition rights
ommon stoc (1) Pledge of suspension or withdrawal of large-scale
purchase actions

(2) Percentage of voting rights held after exercise is less

P EE— - ————EE
The voting rights ratio at the time of

introduction of the response policy than the threshold
Limited to 24.56%"™
Ratio of share certificates, etc. held corresponding to 160,235 voting rights held by 3D as of October 31, 2025 (including 3,260 voting rights attributable to dilutive shares). Total voting rights of all shareholders: 649,086 (as of October 31, 2025) 25
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Overview of countermeasures (framework for second stock acquisition rights) ?

Highlights of framework for second stock acquisition rights After implementation, reduction in 3D’s voting rights percentage

» 3D (a non-qualified shareholder) will only be permitted to exercise e ) _ e
voting rights associated with the second stock acquisition rights Upper Ilmlt O_n 3D’s (non qualnjed SharehOIder)
to the extent that its voting rights ratio after exercise of the second voting rights percentage is capped at
stock acquisition rights falls below the voting rights ratio . . .
(threshold) at the time of introduction of the response policy percentage at time of Implementatlon

« Exercise of the second stock acquisition rights requires: (i) a (threshold)

pledge to discontinue or withdraw the large-scale purchase actions,
and (ii) that the voting rights ratio after exercise falls below the
threshold

Purpose of framework for second stock acquisition rights 3D

(non-qualified

) o o shareholder)

 Temporarily suspend additional purchases by non-qualified @ | } } }
shareholders to secure the information and time necessary for enera
shareholders to make appropriate decisions shareholders

* Respect shareholders’ intention regarding the implementation of
countermeasures against the large-scale purchase actions, etc. by
3D

* Even if countermeasures against the large-scale purchase actions,
etc. are implemented, 3D remains able to recover its investment
and avoid economic loss

General
shareholders
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Overview of countermeasures
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Primary purpose for introducing response policy is to deal with already materialized large-scale purchase actions, etc., by 3D, and differs from so-called
advance warning-type takeover defense measures introduced in normal times.
Response policy also enables TOHO HOLDINGS to request information from 3D and secure time for consideration to confirm whether shareholders are willing

Overview/Purpose to accept or would oppose a large-scale purchase by 3D.
I Inthe unlikely event that 3D fails to comply with procedures and attempts a large-scale purchase, the TOHO HOLDINGS’ Board of Directors will initiate
prescribed countermeasures, with all due respect given to opinions of Independent Committee.
I Voting rights holding ratio exceeding 24% (3D’s current shareholding ratio: 24.66%"
Trigger *As 3D’s voting rights ratio already exceeded 24% at the time the response policy was introduced (October 31), only additional acquisitions are subject to the

trigger

Independent Committee

Composed of three independent outside directors (makes recommendations on whether to implement countermeasures and other necessary matters)

gfgg-“srggﬂ?rg::mn o I Within 60 business days (A large-scale purchaser submits the large-scale purchase explanation to the Company's Board of Directors at least 60 business days
explanation prior to the commencement of any large-scale purchase actions, etc.)
Information provision I Within five business days (The Company requests large-scale purchaser to provide necessary information within five business days, in principle, from date on
(deadline) which large-scale purchase explanation was received)
) - : - ; o , -
= I Within 60 business days (The Company evaluates and considers the merits of the large-scale purchase within 60 business days of receiving the large-scale
o : : purchase explanation)
Q . . . . . . . . . . . .
2 Bzl suellsiion ver e I An extension of 20 business days is possible (based on recommendation by Independent Committee in the event provided information and available time be
a reasonably deemed insufficient to properly perform evaluation and review)
Shareholders’ Intent 1 If the Company opposes a large-scale purchase action, etc., based on the Independent Committee’s opinion, a shareholders’ intent confirmation meeting will
Confirmation Meeting be convened to ask whether they approve or disapprove of countermeasure implementation.
Imblementation of I If the countermeasure proposal is approved at the shareholders’ intent confirmation meeting and the large-scale purchase actions, etc., is not withdrawn, the
coSntermeasures countermeasures will be implemented.
I Failure to comply with response policy rules will trigger implementation of countermeasures
" Gratis allotment of stock I Will use gratis allotment of stock acquisition rights to TOHO HOLDINGS’ shareholders as countermeasure (but non-qualified person will not be able to
o [ acquisition rights exercise stock acquisition rights).
=)
a Acquisition of stock acquisition Acquire stock acquisition rights from general shareholders in exchange for Company shares
~ 2| 2cd q Acquisition from non-qualified person in exchange for the second stock acquisition rights (exercisable at a rate below 24% or the ratio determined by the
o £ | rights by Company c . :
03 ompany's Board of Directors)
C =
% S validity period of the response I Response policy expires at end of first Board of Directors’ meeting following Annual General Meeting of Shareholders to be held in June 2026.
o = policie}é P P I Following the conclusion of the Board of Directors meeting, the period will be extended to the extent necessary to respond to the large-scale purchase actions,
etc.
*1. Ratio of share certificates, etc. held corresponding to 160,235 voting rights held by 3D as of February 3, 2026 (including 3,260 voting rights attributable to dilutive shares). Total voting rights of all shareholders: 646,598 (as of March 31, 2026) 27
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Total commitment to good health

Notice

This presentation is not intended to solicit the delegation of the exercise of voting rights to the Company or any third party with respect to proposals at the Company’s
78th Annual General Meeting of Shareholders.

Statements contained in this presentation that are not past facts are forward-looking statements that reflect our plans, expectations, strategies and assumptions, and
involve known and unknown risks and uncertainties. These statements are based on currently available information and represent the beliefs of the management of
TOHO HOLDINGS CO., LTD. These statements are subject to numerous risks and uncertainties that could cause actual results, performance and achievements to differ
materially from those described or implied in the forward-looking statements. Since many factors could cause the actual results to differ substantially from these
forward-looking statements, investors are advised to avoid undue reliance on the latter. This presentation has not been prepared for the purpose of stimulating
investment. Any decision to invest is the sole responsibility of the individual investor. In addition, pharmaceuticals-related information in this document is not intended
as advertising or medical advice.
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