Annual Proxy Voting Summary (July 1, 2022 — June 30, 2023)

ENGLISH ONLY

The number of Shareholder Meetings 66
The number of Resolution eligible for voting 757
% of Resolution that NVI voted 100%
% of Meeting with at least one vote against the Management 47.0%
Resi;: ftion Vote For Vote Against Z;Z;:‘t:t
Management Proposals
Allocation of Profits/Dividends 41 40 1 24%
Director / Statutory Auditor Elections 677 613 64 9.5%
Executive Compensation 17 17 0 0.0%
Share warrant/Stock option issuance, recapitalization, related 1 1 0 0.0%
Amendment to Articles 16 16 0 0.0%
Total - Management Proposal 752 687 65 8.6%
Shareholder Proposals
Allocation of Profits/Dividends 3 3 0 0.0%
Amendment to Articles 1 0 1 100.0%
Others 1 0 1 100.0%
Total - Shareholder Proposal 5 3 2 40.0%
Total 757 690 67 8.9%




Nippon Value Investors KK ("NVI")

1. Management Proposals that NVI voted against

Country : Japan
- Proposal
uer Name ISIN ate Meeting Type Number Proposal Te: Reasons
BENEXT-YUMESHIN GROUP 2154 P3635580008 202200027 ! 28 A intment of a Di The candidate for the external director position is overly commitied to serving on an excessive number of company boards as an external
TOYO INK SC HOLDINGS 4634 | JP3BOBBODODS 2023r23 Annual 24  |Appointment of a Director who is not Audit and The candidate for the external director position lacks a sufficient degree of indey . (The candidate was from the major shareholder.
Supervisory Committee Member
DMG MORI SEIKI 8141 JP3824800000 20235128 A | 210 A intment of a Di The candidate for the external director position is overly committed to serving on an excessive number of company boards as an external
23 Appointment of a Director The candidate for the external director position lacks a degree of i (The was from the major shareholder.)
MODEC 6269 JP3888250002 202373128 Annual 24 Appointment of a Director The candidate for the external director position lacks a degree of i (The was from the major shareholder.)
28 intment of a Di The candidate for the external director position is overly committed to serving on an excessive number of company boards as an external
OPTORUN 6235 JP3197760006 202373128 Annual 34 Appointment of a Director The candidate for the external director position lacks a degree of i (The was from the major shareholder.)
KIRIN HOLDINGS 2503 JP3258000003 202373130 A 1 37 Appointment of a Di The candidate for the extemnal director position is overly committed to serving on an excessive number of company boards as an external
21 Appointment of a Director who is not Audit and The re-election of all di due to the s failure to deliver retums to its in the ab: of
: Supervisory Committee Member measures to improve its capital efficiency.
22 Appointment of a Director who is not Audit and The re-election of all dit due to the s failure to deliver retums to its inthe of
N Supervisory Committee Member measures to improve its capital efficiency.
23 Appointment of a Director who is not Audit and The re-election of all di due to the s failure to deliver retums to its in the ab: of
B Supervisory Committee Member measures to improve its capital efficiency.
24 Appointment of a Director who is not Audit and The re-election of all di due to the s failure to deliver retums to its in the ab: of
: Supervisory Committee Member measures to improve its capital efficiency.
35 Appointment of a Director who is not Audit and The re-election of all di due to the s failure to deliver retums to its in the ab: of
B Supervisory Committee Member measures to improve its capital efficiency.
MABUCHI MOTOR 8502 JP3870000001 202373130 Annual 26 Appoi\_inemda D_ivec&xvhoisno(Audnu\d The ve-electi_)nofal _' r due t_nhe s failure to deliver retums to its inthe of
Supervisory Committee Member measures to improve its capital efficiency.
27 Appointment of a Director who is not Audit and The re-election of all di due to the s failure to deliver retums to its in the ab: of
: Supervisory Committee Member measures to improve its capital efficiency.
28 Appointment of a Director who is not Audit and The re-election of all di due to the s failure to deliver retums to its in the ab: of
: Supervisory Committee Member measures to improve its capital efficiency.
42 Appointment of a Director who is Audit and Supervisory | The re-election of all di due to the s failure to deliver retums to its inthe of
Commitiee Member measures to improve its capital efficiency.
42 Appointment of a Director who is Audit and Supervisory | The re-election of all di due to the s failure to deliver retums to its in the ab: of
- Commitiee Member to improve its capital efficiency.
44 Appointment of a Director who is Audit and Supervisory | The re-election of all di due to the s failure to deliver retums to its in the ab: of
: Committee Member measures to improve its capital efficiency.
a7 A intment of a Di The candidate for the external director position is overly committed to serving on an excessive number of company boards as an external
PIGEON 7956 JP3801600002 202373130 Annual
20 A intment of a Di The candidate for the external director position is overly committed to serving on an excessive number of company boards as an external

director.




Nippon Value Investors KK ("NVI")

1. Management Proposals that NVI voted against

Country : Japan
uer Name ISIN Meeting Type '::::::’I Proposal Te: Reasons

gg:“m g"G'NEER'"G & 0602 | JP3346200003 202304125 Annual 26 Wmf;'cz::;e@m‘:: not Audit and Insufficient explanation of the reasons for an increase in the number of directors.

21 Appointment of a Director We believe the i of Chail itus or Senior Adviser will not contribute to the corporate value.

22 Appointment of a Director The isa idiary of a listed and has an i sent number of external directors (less than half of all directors).

29 Appointment of a Director The isa idiary of a listed and has an i ient number of external directors (less than half of all directors).
AEON FINANCIAL SERVICE 8570 JP3131400008 202375124 Annual

2.10 Appointment of a Director The isa idiary of a listed and has an i sent number of external directors (less than half of all directors).

21 Appointment of a Director The isa idiary of a listed and has an i sent number of external directors (less than half of all directors).

212 Appointment of a Director The isa idiary of a listed and has an i sent number of external directors (less than half of all directors).
TOYOTA MOTOR 7203 JP3633400001 20238114 Annual 10 Appointment of a Director ngwv;:mvml director postnn i?ﬁmw serving as f representative director/CEO for other companies. (The concurrent

21 Appointment of a Director The isa idiary of a listed and has an i jent number of external directors (less than half of all directors).

26 Appointment of a Director The isa idiary of a listed and has an i sent number of external directors (less than half of all directors).
SUMITOMO RIKO 5101 JP3564200008 2023/6/15 Annual

27 Appointment of a Director The isa idiary of a listed and has an i sent number of external directors (less than half of all directors).

28 Appointment of a Director The isa idiary of a listed and has an it jent number of external directors (less than half of all directors).
AISIN 7259 JP3102000001 2023/6/16 Annual 17 Appointment of a Director The candidate for the external director position lacks a ient degree of i (The was from the major shareholder.)
SR 4185 JP3385080002 20228/16 Annual 28 Appoiniment of a Direclor mmf«mm@ director position is overly committed to serving on an excessive number of company boards as an external
H.U. GROUP HOLDINGS 4544 JP3822000000 202308120 Annual 28 Appointment of a Director Whm external director position is overly commitied o serving on an excessive number of company boards as an external
NAGASE 8012 JP3847800006 202308120 Annual 41 ofa C Auditor mmmbrm external director position is overly committed o serving on an excessive number of company boards as an external
AR WATER 4088 JP3160670000 202208023 Annual 10 Appoiniment of a Direclor mmmmml director position is overly committed to serving on an excessive number of company boards as an external
CKD 6407 | JP3346800000 202308123 Annual 14 |Appointment of a Director mﬁ:’_": i’“?’“.‘" director positon i"f‘:’"f"l‘l'ﬂ'z‘”’ senving as areq : EO for other ies. (The
GLORY 8457 JP3274400005 202308123 Annual 22 Appointment of a Director who is Audit and Supervisory | The candidate for the external director position is overly committed to serving on an excessive number of company boards as an external

Committee Member

director.




Nippon Value Investors KK ("NVI")

1. Management Proposals that NVI voted against

Country : Japan
uer Name ISIN Meeting Type F;‘r:::::rl Proposal Te: Reasons
PANASONIC HOLDINGS 6752 | JP3866800000 202308126 Annual 110  |Appointment of a Director The candidate for the external director position is overly commitied 1o serving on an excessive number of company boards as an extemnal
. . The info : ided by the garding the for the external director position was insufficient for us to properly assess
2.10 Appointment of a Director their qualifications for the ion.
TOKIO MARINE HOLDINGS 8766 JP3910660004 2023/6/26 Annual
. N The i ion provi by the the for the external director position was insufficient for us to properly assess
212 Appointment of a Director hei qualifications for the position.
22 A intment of a C Auditor Themforﬂlemlﬁedorpomnsoveﬂyeommnﬁdbsefwtgonanemessvemmberdeompanyboadsasanenemd
MCJ 6670 JP3167420003 20238127 Annual
_ N The candidate for the external director position is overly committed to serving on an excessive number of company boards as an external
25
Appointment of a Director i )
29 |OPpor !'"f;‘da:m“""‘m;:““’“"d The isa yof a listed and has an i number of extemnal directors (less than half of all directors).
SHINKO ELECTRIC INDUSTRIES 6067 | JP3375800004 202308127 Annual 23 W,'"f;" “’:n":”' "'":: not Audit and The sa yof a listed and has an i number of external directors (less than half of all directors).
25 [Apeor .'"er;‘:“ “:meml "'"g: not Audit and The sa yof a listed and has an i number of external directors (less than half of all directors).
N The candidate for the external director position is concurrently serving as a rep EO for other ies. (The
DAIHEN 6622 JP3497800007 20236128 Annual 33 Appointment of a Corporate Auditor tion itself requires a sign § 1o fulf Il the N
N N The candidate for the external director position is concurrently serving as a rep EO for other ies. (The
28 rector
Appointment of a Di position itself requires a signi i to fulf il the )
MACNICA HOLDINGS 3132 JP3862060006 20238128 Annual 20 A intment of a Di The candidate for the external director position is overly committed to serving on an excessive number of company boards as an exernal
director.
. . The candidate for the external director position is concurrently serving as a repi EO for other ies. (The
2.10 Appointment of a Director jtion itself requires a si _ to fuif Il the resp N
NETUREN 5976 JP3288200003 2023/8/28 Annual 1.1 Appropriation of Surplus Insufficient shareholder retumns.
25 Appointment of a Director who is not Audit and The candidate for the external director position is overly committed to serving on an excessive number of company boards as an external
Supervisory Committee Member director.
27 Appointment of a Director who is not Audit and The candidate for the external director position is overly committed to serving on an excessive number of company boards as an external
Supervisory Committee Member director.
TAKEDA PHARMACEUTICAL 4502 JP34823000004 202308128 Annual 28 Appointment of a Director who is not Audit and The candidate for the external director position is overly committed to serving on an excessive number of company boards as an external

Supervisory Committee Member

director.

29

Appointment of a Director who is not Audit and
Supervisory Committee Member

The candidate for the external director position is overly committed to serving on an excessive number of company boards as an external
director.

21

Appointment of a Director who is not Audit and
Supervisory Committee Member

The candidate for the external director position is concurrently serving as a repi EO for other ies. (The
i )

position itself requires a sk to fulf Il the




Nippon Value Investors KK ("NVI")
Proxy Voting Record
Period : 2022/7/1 - 2023/6/30

1. Management Proposals that NVI voted against

Country : Japan
- Proposal
Issuer Name ISIN ate Meeting Type Number Proposal Te: Reasons
WACOM 8727 JP3003400005 20238128 Annual 22 Appo'n_tnemola Director who is Audit and Supervisory | The candidate for the external director position is overly commitied to serving on an excessive number of company boards as an external
Committee Member director.
1.1 Appointment of a Director The company has an insufficient number of external directors (one-third of all directors) and does not have a nominating committee.
12 Appointment of a Director The company has an insufficient number of external directors (one-third of all directors) and does not have a nominating committee.
STARTS CORPORATION 8850 JP3398200009 2023829 Annual
13 Appointment of a Director The company has an insufficient number of external directors (one-third of all directors) and does not have a nominating committee.
. . The info Hon provi by the garding the i for the external director position was insufficient for us to properly assess
1.10 Appointment of a Director ir qualifications for the tion.
Appointment of a Director who is not Audit and e N N _
UBE 4208 JP3158800007 2023/8/29 Annual 26 s isory Commitiee Member The candidate for the external director position lacks a degree of (The was from the major shareholder.)
MODEC 6269 JP3888250002 2023/8/30 Special 12 Appointment of a Director The candidate for the external director position lacks a sent degree of i (The was from the major shareholder.)




Nippon Value Investors KK ("NVI")
Proxy Voting Record
Period : 2022/7/1 - 2023/6/30

2. Shareholder
Proposals
Country : Japan

Issuer Name Ticker Primary ISIN Meeting Date Meeting Type I:‘r:r;:::to)sea"l Proposal Text Vote Instruction Reasons
ORIX 8591 JP3200450009 2023/6/22 Annual 21 Shareholder Proposal: Remove a Director Against Due to a lack of decent rationale.

Shareholder Proposal: Amend Atrticles of Incorporation (Annual review and
TOYOTA MOTOR 7203 JP3633400001 2023/6/14 Annual 4.1 report on impact on TMC caused by climate-related lobbying activities and Against Due to a lack of decent rationale.
the alignment with the goals of the Paris Agreement)

NETUREN 5976 JP3288200003 2023/6/28 Annual 4.1 Shareholder Proposal: Approve Purchase of Own Shares For NVI's shareholder proposal

NIPPON SEIKI 7287 JP3720600000 2023/6/28 Annual 3.1 Shareholder Proposal: Approve Purchase of Own Shares For NVI's shareholder proposal

OBAYASHI 1802 JP3190000004 2023/6/28 Annual 5.1 Shareholder Proposal: Approve Appropriation of Surplus For






