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VERIFICATION OF TRANSLATION

I, Toshinao TAUCHI, of Tokyo Japan, hereby declare that I am a translator of the
document attached, and attached document is a true and correct translation made by

me to the best of my knowledge and belief.

Full Certified Copy of Commercial Register

Signature of Translator: M A j 71 A

2z
Date : Jor A Gy b 201 2.
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This English translation of this Cerlified Copy of Current Corporate Registration is current as of the revisions on January 6, 2012,

This is an unofficial translation. Only the original Japanese text has legal authority; the translation is to be used solely as reference material to aid in the
understanding of Japanese regulations. The Company shall not be responsible for the accuracy of this translation.

Full Certified Copy of Commercial Register

3-12, Moriya-cho, Kanagawa-ku, Yokchama

JVC KENWOOD Corporation
Corporate Registration Number: 0200-01-059159
Corporate Name JVC KENWOQOD Holdings. Inc.
JVC KENWOOD Corporation Amended on August 1, 2011
Registered on August 3, 2011
Head Office 3-12, Moriya-cho, Kanagawa-ku, Yokohama
The Method of Public Public_notices of the Company shall be given via
Notices Eiectronic Public Notices.

http://www.jk-holdings.com/
However, when the Company is unable to issue
electronic public notices due to accidents or any other

inevitable cause, the public notices shall be advertised
in The Nihon Keizai Shimbun.

Public notices of the Cempany shall be given via | Amended on August 1, 2011
5&?2@3&;1?:;&22?26” Registered on August 3, 2011
However, when the Company is unable to issue
electronic public notices due to accidents or any other
inevitable cause, the public notices shall be advertised
in The Nihon Keizai Shimbun.

Date of the Company's | October 1, 2008

Establishment

Purpose 1. To control and manage the aclivities of companies engaged in the following businesses as
well as foreign companies engaged in similar businesses by owning shares or equity of such
companies.

{1)Audio_equipment, movie/video equipment, information/communication devices and other
electronic/electric machines and devices, manufacture and sales of music instruments,
and installation work and manufacture, sales, and lease of corresponding parts.

{2)Creation, manufacture, and sales of media with sound, video, and data recordings.

{3)Manufacture and sales of electric components for automobiles and other automobile parts.

(4Manufacture and sales of electric/electronic machines and devices.

(5)Manufacture, sales, importina/sales of records, music tapes, and music instruments.

(6YManufacture, sales, and repair of medical devices.

(7)Manufacture and sales of media with sound, video, or data recordings.

(8)Planning, creation, development, sales, and lease of computer systems and/or software.

(9)Information/communication services.

(10)Manufacture, sales, repair, and import/export of devices for aircrafls.

11)Acquisition, management, and licensing of intellectual property, such as_industrial
property, patents, trademarks, minor patents, design rights, and copyright.

(12)Manufacture and sales of furniture and woodwork products.

(13)Communication sales business.

14)Training of performers, such as singers and musicians, and planning, proposition, and
execution of events.
7 150879 *Underlined subjects will be eliminated. PATENT
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3-12, Moriya-cho, Kanagawa-ku, Yokchama
JVC KENWQOD Corporation
Corporate Re_g_istration Number: 0200-01-059159

(15)Designing, construction, and supervision relating to the products in the preceding
paragraphs, buildings, and their interior.

(16)Manufacture, sales, and import/export of items that are supplemental or related to the
preceding paragraphs.

17)Non life insurance agent.

(18)Service related to the application of life insurance.

{19)Travel agency.

{20)Publishing and printing.

{21)Planning and creation of advertisements.

{22)Freight shipping business and warehousing.

{23)Security and building maintenance services.

(24)Document shipment and delivery service contractor.

(25)Temp service,

(26)Money lending and management consulting for affiliated companies.

(27)Lease, sales, mediation, and management of real estate.

2. All businesses that are supplemental or related to the businesses listed above.

1. To conduct the following business and to control and manage the activities of companies
engaged in the following businesses as well as foreign companies engaged in similar
businesses by owning shares or equity of such companies.

(1)Audio equipment, movie/video equipment, information/communication devices and other
electronic/electric machines and devices, manufacture and sales of music instruments,
and installation work and manufacture, sales, and lease of corresponding paris.

(2)Creation, manufacture, and sales of media with sound, video, and data recordings.

(3)Manufacture and sales of electric components for automobiles and other automobile parts.

(4)Manufacture and sales of electric/electronic machines and devices.

(5)Manufacture, sales, importing/sales of records, music tapes, and music instruments.

(6)Manufacture, sales, and repair of medical devices.

(7)Manufacture and sales of media with sound, video, or data recordings.

(8)Planning, creation, development, sales, and lease of computer systems and/or software.

(9)Information/communication services.

(10)Manufacture, sales, repair, and import/export of devices for aircrafts.

(11)Acquisition, management, and licensing of intellectual property, such as industrial
property, patents, trademarks, minor patents, design rights, and copyright.

(12)Manufacture and sales of furniture and woodwork products.

(13)Communication sales business.

(14)Training of performers, such as singers and musicians, and planning, proposition, and
execution of events.

{15)Designing, construction, and supervision relating to the products in the preceding
paragraphs, buildings, and their interior.

(16)Manufacture, sales, and import/export of items that are supplemental or related to the
preceding paragraphs.

(17)Non life insurance agent.

(18)Service related to the application of life insurance.

(19)Travel agency.

(20)Publishing and printing.

(21)Planning and creation of advertisements.

{22)Freight shipping business and warehousing.

(23)Security and building maintenance services.

{24)Document shipment and delivery service contractor.

(25)Temp service.

(26)Money lending and management consulting for affiliated companies.

(27)Lease, sales, mediation, and management of real estate.

2. All businesses that are supplemental or related to the businesses listed above,

Amended on June 24, 2009 Registered on July 9, 2009

7 150879 *Underlined subjects will be eliminated. PATENT
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3-12, Moriya-cho, Kanagawa-ku, Yokchama
JVC KENWOQOD Corporation
Corporate Re_g_istraticn Number: 0200-01-059159

Share unit 100 shares

Total number of shares | 4,000,000.000 shares
authorized to be issued

400,000,000 shares Amended on August 1, 2010
"Registered on August 17, 2010 |

The total number and a | The total number of issued shares

Classes and the 1,090,002,015 shares

number of issued

shares -
The total number of issued shares _Amended on August 1, 2010 _ |
109,000,201 shares Registered on August 17, 2010
The total number of issued shares Amended on January 25, 2011
139,000,201 shares Registered on February 2,

201

Fate of the effect to The Company shall issue share certificates for its shares.
issue share certificates

for its shares Abolished on January 5, 2009  Registered on January 9, 2009
Amount of Stated 10,000,000,000 yen
Capital
The name of 4-5-33, Kitahama, Chuo-ku, Osaka
Administrator of The Sumitomo Trust and Banking Co., Ltd.
Shareholder Registry,
z?ﬁigs address and its 2-3-1, Yaesu, Chuo-ku, Tokyo
Stock Transfer Agency Department,
The Sumitomo Trust and Banking Co., Ltd.
The matter about the Director Haruo Kawahara
corporate officer
Director Haruo Kawahara Assumed office successively
.onJune24,2009 |
Registered on July 9, 2009
Director Haruo Kawahara Assumed office successively
.ondune24,2010 |
Registered on July 29, 2010
Director Haruo Kawahara Assumed office successively
ondune24,2011 |
Registered on August 3, 2011
7 150879 *Underlined subjects will be eliminated. PATENT
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3-12, Moriya-cho, Kanagawa-ku, Yokchama

JVC KENWOOD Corporation
Corporate Registration Number: 0200-01-059159
Director Kunihiko Sato
Retired on June 24, 2009
‘Registered on July 9, 2009 |
Director Hiroshi Odaka
Director Hiroshi Odaka Assumed office successively on
June 24, 2009
Registered on July 9, 2009
Director Hiroshi Odaka Assumed office successively on
June 24, 2010
Registered on July 29, 2010
Retired on June 24, 2011
Registered on August 3, 2011
Director Motoyoshi Adachi
Director Motovoshi Adachi Assumed office successively on
June 24, 2009
Registered on July 9, 2009
Resigned on June 24, 2010
Registered on July 29, 2010
Director Koji Kashiwaya
{Outside Director)
Director Koii Kashiwaya Assumed office successively on
{OQutside Director) June 24, 2009
Registered on July 9, 2009
Director Koji Kashiwaya Assumed office successively on
{Outside Director) June 24, 2010
Registered on July 29, 2010
Director Koji Kashiwaya Assumed office successively on
(Outside Director) June 24, 2011
Registered on August 3, 2011
7 150879 *Underlined subjects will be eliminated. PATENT
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3-12, Moriya-cho, Kanagawa-ku, Yokohama

JVC KENWOOD Corporation
Corporate Registration Number: 0200-01-059159
Director Makoto Matsuo
(Outside Director)
Director Makoto Matsuo Assumed office successively on
(Qutside Director) June 24, 2009
Registered on July 9, 2009
Retired on June 24, 2010
Registered on July 29, 2010
Director Jiro lwasaki
Outside Director
Director dJiro lwasaki Assumed office successively on
June 24, 2009
Registered on July 9, 2009
Retired on June 24, 2010
Registered on July 29, 2010
Director Hidetoshi Yoshida Assumed office on June 24, 2009
Registered on July 9, 2009
Resigned on March 12, 2010
Registered on March 25, 2010
Director Kazuo Shichata Assumed office on June 24, 2009
Registered on July 9, 2009
Director Kazuo Shichata Assumed office successively on
June 24, 2010
Registered on July 29, 2010
Director Kazuo Shiohata Assumed office successively on
June 24, 2011
Registered on August 3, 2011
7 150879 *Underlined subjects will be eliminated. PATENT
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3-12, Moriya-che, Kanagawa-ku, Yokchama

JVC KENWOOD Corporation

Corporate Registration Number: 0200-01-058159

Director Kazuhiro Aigami Assumed office on June 24, 2009
| Registered on July 9,2000 |
Director Kazuhiro Aigami Assumed office successively on
June 24, 2010
| Registered on July 29,2010
Director Kazuhiro Aigami Assumed office successively on
June 24, 2011
| Registered on August 3, 2011 |
Director Hisayoshi Fuwa Assumed office on June 24, 2010
| Registered on July 29,2010 |
Director Hisayoshi Fuwa Assumed office successively on
June 24, 2011
[ Registered on August3, 2011 |
Director Yuta ito Assumed office on June 24, 2010
| Registered on July 26,2010
Resigned on April 27, 2011
| Registered on May 16, 2011 |
Director Shoichiro Eguchi Assumed office on June 24, 2010
| Registered on July 29,2010 |
Director Shoichiro Eguchi Assumed office successively on
June 24, 2011
[ Registered on August 3,201 |
Director Ngobuo Seo Assumed office on June 24, 2010
(Outside Director)
[ Registered on July 29,2010 |
Director Nobuo Seo Assumed office successively on
(Outside Director) June 24, 2011
| Registered on August 3, 2011 |
Director Hiroshi Kukimoto Assumed office on June 24, 2011
| Registered on August 3, 2011 |
Director Naokazu Kurihara Assumed office on June 24, 2011

Registered on August 3, 2011

7 150879
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3-12, Moriya-cho, Kanagawa-ku, Yokohama

JVC KENWOOD Corporation

Corporate Registration Number: 0200-01-059159

2-22-30, Katamachi, Fuchu-shi, Tokyo
Representative Director Haruo Kawahara

2-22-30, Katamachi, Fuchu-shi, Tokyo
Representative Director Haruo Kawahara

2-22-30, Katamachi, Fuchu-shi, Tokyo
Representative Director Haruo Kawahara

2-22-30, Katamachi, Fuchu-shi, Tokyo
Representative Director Haruo Kawahara

Assumed office successively on
June 24, 2009

Registered on July 9, 2009

Assumed office successively on
June 24, 2010

Registered on July 29, 2010

Assumed office successively on
June 24, 2011

Registered on August 3, 2011

3-1-3, Kajiwara, Kamakura-shi, Kanagawa
Representative Director Kunihiko Sato

Retired on June 24, 2009

Registered on July 9, 2009

201, Nishi-Kokubunji-Heim, 3-14-3,

Musashidai,Fuchu-shi, Tokyo
Representative Director

Kazuog Shighata

Assumed office on June 24, 2010

Registered on July 29, 2010
Retired on June 24, 2011

Registered on August 3, 2011

2954-20 Aihara-machi, Machida-shi, Tokyo

Representative Director Hisayoshi Fuwa

2954-20, Aihara-machi, Machida-shi, Tokyo
Representative Director Hisayoshi Fuwa

Assumed office on May 1, 2011

Registered on May 16, 2011

Assumed office successively on
June 24, 2011

Registered on August 3, 2011

4-3-1-1-903, Ryokuen, lzumi-ku, Yokohama-shi

Assumed office on October 1, 2011

Representative Director Shoichiro Eguchi Registered on October 5, 2011
Company Auditor Shigeharu Tsuchitani

Company Auditor Hideaki Kato

Company Auditor Noriyuki Shouyama

(Outside Company

Auditor)

> 150879
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3-12, Moriya-cho, Kanagawa-ku, Yokohama

JVC KENWOOD Corporation

Corporate Registration Number: 0200-01-059159

Company Auditor Akihiko Washida
{Outside Company

Auditor)

Company Auditor Norimichi Saito

{Outside Company

Auditor) Resigned on June 24, 2009

Registered on July 9, 2009

Company Auditor Koichi Kurosaki Assumed office on June 24, 20609
(Outside Company

Auditor)

Registered on July 9, 2009

Accounting Auditor Deloitte Touche Tohmatsu

Deloitte Touche Tohmatsu | Assumed office successively on June

24, 2009

Accounting Auditor

Registered on July 9, 2009

Deloitte Touche Tohmatsu
LLC

Changed Japanese legal name on
July 1, 2009

Accounting Auditor

Registered on July 9, 2009

Deloitte Touche Tohmatsu
LLC

Assumed office successively on June
24, 2010

Registered on July 29, 2010

Accounting Auditor

Deloitte Touche Tohmatsu
LLC

Accounting Auditor Assumed office successively on June

24, 2011

Registered on August 3, 2011

A rule about the
exemption of the
responsibility for
companies such as
Directors and
Company Auditors

Pursuant to Paragraph 1, Arlicle 426 of the Company Act, the Company may exempt Directors
(including those who used to be Directors) from liability for damages caused by neglecting their
duties at resolution of the meeting of the Board of Directors within the range specified by laws
or regulations.

Pursuant to Paragraph 1, Article 426 of the Company Act, the Company may exempt Company
Auditors (including those who used to be Company Auditors) from liabilities for damages
caused by neglecting their duties at resolution of the meeting of the Board of Directors within
the range specified by laws or regulations.

A rule about the limit of
the responsibility for

Pursuant to Paragraph 1, Article 427 of the Company Act, the Company may enter into
contracts with Outside Directors for limiting liabilities for damages caused by neglecting their

the companies such as | duties. However, the limited amount of such damages shall be the higher of a certain

Outside Directors and | specified amount over ¥5 million or an amount specified by laws or regulations.

Outside Company Pursuant to Paragraph 1, Article 427 of the Company Act, the Company may enter into

Auditors contracts with Outside Company Auditors for limiting liabilities for damages caused by
neglecting their duties. However, the limited amount of such damages shall be the higher of
a certain specified amount over ¥5 million or an amount specified by laws or regulations.

7 150879 *Underlined subjects will be eliminated.
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3-12, Moriya-cho, Kanagawa-ku, Yokchama
JVC KENWOQOD Corporation
Corporate Registration Number: 0200-01-059159

Share Option The 1st series of Share Option
Number of Share Option
40
The class, number and calculation method of shares subject to the share option
1. (1) The class and total number of shares subject to the share option shall be 20 million

common shares of the Company. (The number of shares subject to one share option
(hereinafter referred to as “Number of Shares To Be Delivered”) shall be 0.5 million
shares.) Provided, however, if the Number of Shares To Be Delivered is to be adjusted
in accordance with items (2) through (5) of this paragraph, the total number of shares
subject to the share option shall be adjusted according to the Number of Shares To Be
Delivered After Adjustment.

(2) If the Company intends to adjust the Exercise Price (to be defined in item (2) of
paragraph 2; the same shall apply hereinafter) in accordance with the provisions in
paragraph 4, the Number of Shares To Be Delivered shall be adjusted in accordance
with the following formula.

Number of Shares To Be Exercise Price
Number of Shares To Be Delivered Before_ X Bafore
Delivered After Adlustment Adjustment

Adjustment Exercise Price After Adjustment

The Exercise Price Before Adjustment and the Exercise Price After Adjustment in the
above formula shall be the Exercise Price Before Adjustment and the Exercise Price

After Adjustment to be defined in paragraph 4 hereof respectively.
3) The adjustment set forth in the preceding item shall be made only regarding the
Number of Shares To Be Delivered relevant to the share option before execution as of

such time, and any fragment less than one share resulting from the adjustment shall
be rounded down.

{4) The date when the Number of Shares To Be Delivered After Adjustment shall be
applied shall be the same as the date when the Exercise Price After Adjustment is to
be applied regarding the adjustment of the Exercise Price in accordance with items
(2) and (4) of paragraph 4.

(5) When making an adjustment of the Number of Shares To Be Delivered, the Company
shall notify, in writing, each person entitled to the share option in the register of share
option of the Company's intention and event, the Number of Shares To Be Delivered
Before Adjustment, the Number of Shares To Be Delivered After Adjustment, the date
of the adjustment and other required matters beforehand. In case of paragraph 4 (2)
6) and other cases where the notification set forth above cannot be made before the
preceding day of the date when the adjustment is to be applied, the notification shall
be made swiftly on and after the date when the adjustment is applied.

Amount of the payment of the share option for subscription or its calculation method or
intention not requiring payment
¥ 65,262.5 per share option
Amount of assets to be contributed upon exercise of share option or calculation method thereof
2. (1) The assets to be contributed upon exercise of this share option shall be moneys, and
the amount to be contributed upon exercise of ene share option shall be the amount
derived by multiplying the Exercise Price by the Number of Shares To Be Delivered,

and any fragment less than one ven resulting from the calculation shall be rounded

up.
{2) The amount of moneys per share of the common shares of the Company to be

contributed upon exercise of the share option (hereinafter referred to as “Exercise
Price”) shall be 116 yen initially. However, the Exercise Price is subject to revision or
adjustment in accordance with paragraph 3 cr paragraph 4.

3. (1) The Company may decide to revise the Exercise Price of the share option (hereinafter
referred to as “Decision to Revise Exercise Price") in accordance with the provisions
hereof on and after the Revision Commencement Day (to be defined in item (2) of this
paragraph; the same shall apply hereinafter) only ence during the period from July 29,
2009 to July 11, 2011, if 1) the Board of Directors of the Company admits such
necessity for fund raising and 2) if the closing price of one common stock of the
Company traded in reqular transactions on the Tokyo Stock Exchange (hereinafter
referred to_as “TSE") (not including any_indicative price; the same shall apply
hereinafter) (if there is no closing price on that day, then the closing price on the da
immediately preceding the day) on the preceding bank business day of the Resolution
Day of Revision of Exercise Price (to be defined in item (2) of this paragraph; the
same shall apply hereinafter) exceeds ¥29.0 (however, subject to the adjustment
paragraph 4, items (1) through (4)), and when such decision is made, the Company

shall inform each person entitled to the share option in the register of share option of

the Decision to Revise Exercise Price on the Resolution Day of Revision of Exercise
Price,

F 150879 *Underlined subjects will be eliminated. PATENT
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3-12, Moriya-cho, Kanagawa-ku, Yokohama
JVC KENWOOD Corporation
Corporate Registration Number: 0200-01-058159

Eurther, the Company (i) may make the Decision to Revise Exercise Price relevant
to the share option as far as the share option among the Share Opticns is the most
young number series existing at the time when the Company makes the Decision to
Revise Exercise Price on the share option, and (ii) in a case where the Decision to
Revise Exercise Price is made for Share Options other than this share option, may
not make the Decision to Revise Exercise Price for this share option until the
Revision Commencement Day has lapsed relevant to the Share Option.

{2) When the Decision to Revise Exercise Price is made, the Exercise Price shall be
revised to an amount (to calculate up to the second decimal place, and round down
1o one decimal_place) representing 92% of the average price of closing prices of
common shares of the Company for three consecutive trading days with closing
prices traded in regular transactions on the TSE (hereinafter referred to as
“Calculation Period for Revised Exercise Price”) to be commenced on the day
falling the third business day (including the day) from the day when the Decision to
Revise Exercise Price is made (hereinafter referred to as “Resolution Day of
Revision of Exercise Price’) on and after the bank business day following the last
day (hereinafter referred to as "Revision Commencement Day") of the Calculation
Period for Revised Exercise Price {to be defined hereinafter) (the Exercise Price
after the revision shall be referred to as “Exercise Price After Revision™).

In judging which three consecutive trading days with closing prices are applicable,
trading days set forth from (i) through (iv) below shall not be included in the trading
days with closing prices and shall not impede the consecutiveness.

(i) a trading day when common shares of the Company have not been traded in
reqular transactions for the day due to system failure on the TSE, etc.;

{ii) a trading day when trading of common shares of the Company traded in
regular transactions closed remaining at the upper limit (stop high) or lower limit
(stop low) of the trading limit of the quote that TSE stipulates (regardless of
whether or not the closing price of common shares of the Company fraded in
regular transactions on the TSE are established through pro rata_allocation
{allocation due to trading limit));

(iii) a trading day when trading of common shares of the Company iraded in
regular transactions was closed with special quotation for bid or asked; and

{iv) a trading day when final special quotation (SQ) of index futures or index option
transactions on the TSE are to be calculated.

In addition, if any event of adjustment of Exercise Price set forth in item {2) or (4) of
paragraph 4 occurs during the Calculation Period for Revised Exercise Price, the
Exercise Price after the revision shall be adjusted to_a price that the Company
considers appropriate in accordance with the provisions hereof.

(3) If the Exercise Price is to be revised due to items (1) and (2) of this paragraph, the
Company shall notify, in_writing, each person entitled to the share option in the
register of share option of the Company's intention, the Exercise Price before
revision, the Exercise Price After Revision and Revision Commencement Day and
other necessary matters beforehand.

4. (1) If changes are made or may be made in the Company's common_shares in
accordance with any of the events set forth in item (2) of this paragraph after the
issuance of this share option, the Company shall adjust the Exercise Price using the
formula set forth below (hereinafter referred to as “Formula For Exercise Price

Adjustment”).
Common Amount of
Number of Shares To Payment
Issued Be - per Share
Common — Delivered
Exercise Price_ E)'(’erll':::ie Shares Market Value
Ad ﬁ::“Lem =4 Before X Number of issued Common Shares
Adjustment Common Share +  ToBe Delivered
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(2) The cases to make an adjustment to the Exercise Price of this share option in

accordance with the Formula For Exercise Price Adjustment and the timing when
the Exercise Price shall be applied after the adjustment shail be as set forth below:
1) When common shares of the Company are to be delivered for the amount of
payment below the Market Value (to be defined in 2) (item (3) of this paragraph);
the_same shall apply hereinafter) (however, excluding cases where such are
delivered in exchange for shares subject to call, shares with put option or shares
option subject to call (including those attached to bonds with share option) issued
by the Company, or delivery through conversion, exchange or exercise of share
option (including those attached to bonds with share option), other securities or
rights that can demand delivery of common shares of the Company), the Exercise
Price after the adjustment shall be applied on or after the following day of the
payment date {in case a payment period is provided for the offering, then the last
day of such payment period: the same shall apply hereinafter), and if there is a
base date in order to vest the Shareholders of Common Shares of the Company
(hereinafter referred to as “Shareholders of Common Shares of the Company”)

with allocation, then on and after the day following the base date.

2) In case of share split of common shares of the Company or allotment without
confribution of common shares of the Company, the Exercise Price after
adjustment shall be applied on or after the day following the base date for the
share spiit of common shares of the Company or on or after the day following the
effective date of allotment without contribution of common shares of the Company;
provided, however, if a base date is provided for to vest the Shareholders of
Common Shares of the Company with allotment without contribution of common

shares of the Company, then it shall be applied on or after the day following such
date.

3} Ifthe Company intends to issue shares with put option in exchange for acquisition
of which it is provided for that common shares of the Company shall be delivered
for the Consideration (to be defined in {3) 5)of this paragraph; the same shall

apply hereinafter) below the Market Value (including a case of allotment without

contribution), or if the Company intends to issue share options (including those

attached to bonds with share option), other securities or rights (including a case of
allotment without contribution) that may demand for delivery of common shares of
the Company for the Consideration below the Market Value (however, excluding
issuance of the Share Options other than this share option).

The Exercise Price after adjustment shall be calculated applying the Formula For
Exercise Price Adjustment mutatis mutandis assuming that the number of
common shares of the Company that would be delivered if all the shares with put
option, shares option (including those attached to bonds with share option), other
securities or rights (hereinafter referred to as “Share With Put Option, Etc.") were
converted, exchanged or exercised in_compliance with the initial conditions as
*Common Shares To Be Delivered” in accordance with the Formula For Exercise
Price Adjustment, on or after the day following the payment date (in case of share
option (including those attached to bonds with share option), the day of allotment)
or_on or_after the day following the effective date of the allotment without
contribution; provided, however, that if a base date is provided for to vest the

Shareholders of Common Shares of the Company with allotment without
contribution of common shares of the Company, then it shall be applied on or after
the day following such date. Notwithstanding the above, the Consideration for
common shares of the Company to be delivered upon conversion, exchange or
exercise has not been established at the time that Shares With Put Option, Ete.
are issued, then the Exercise Price after adjustment shall be calculated applying
the Formula For Exercise Price Adjustment mutatis mutandis assuming that the
number of common shares of the Company that would be delivered if all the Share
With Put Option, Etc. issued when such Consideration is established were
converted, exchanged or exercised in compliance with the conditions at the time
of establishment of such Consideration as “Common Shares To Be Delivered” in
accordance with the Formula For Exercise Price Adjustment, on or after the day
following the establishment date of Consideration.

4) When common shares of the Company are to be issued for the Consideration
below the Market Value in exchange for the shares subject to call or share options
subject to call (including those attached to bonds with share option) issued by the

Company, the Exercise Price after adjustment shall be applied on or after the day

fo)llowinq the acquisition day.
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Notwithstanding the above, if adjustment of the Exercise Price was made in

accordance with item 3) or 5) before the said adjustment regarding the above
mentioned shares subject to call or share options subject to call (including those
attached to bonds with share option) (hereinafter referred to as “Shares Subject To
Call, Etc."),_and (i) only when the Number of Fully-diluted Common Shares after
the delivery set forth above (to be defined in (3) 6) of this paragraph; the same
shall apply hereinafter) exceeds the Number of Issued Common Shares
immediately before the delivery (to be defined in {3) 3) of this paragraph; the same
shall_apply hereinafter), the Exercise Price after adjustment shall be calculated
applying the Formula For Exercise Price Adjustment mutatis mutandis assuming
such excess number of common shares as “Common Shares To Be Delivered” in
accordance with the Formula For Exercise Price Adjustment, and (ii) if it does not
exceed the Number of Issued Common Share immediately before the delivery as
stated above, the adjustment set forth in this 4) shall not be made.

5) When the Consideration per one share of the common shares of the Company
(for_the purpose of this 5), “Acquisition Price, Etc.") is downwardly revised
{excluding adjustment based on item (2) of this paragraph or anti-dilution
provisions similar to item (4) of this paragraph) in accordance with the issuance
conditions of the Share With Put Option, Etc., and the said Acquisition Price, Efc.
after the downward revision becomes lower than the Market Value on the day
when the relevant revision is made (hereinafter referred to as "Revision Date"}
(however, excluding a case of revision of the Exercise Price of the Share Option
other than this share option).

(i) If, regarding said Share With Put Option, Etc., the adjustment of the Exercise
Price pursuant to item 3) was not made before the Revision Date, the Exercise
Price after adjustment shall be calculated applving the provision of item 3
mutatis mutandis assuming the number of common shares of the Company to
be delivered upon conversion, exchange or exercise of all of the Share With Put

Option, Etc. existing on the Revision Date in accordance with terms and
conditions effective as of the Revision Date as “Common_Shares To Be

Delivered” under the Formula_ For Exercise Price Adjustment, and_shall be
applied on or after the day following the Revision Date.

(ii) If, regarding said Share With Put Option, Etc., the adjustment of the Exercise
Price pursuant to item 3) or (i) above was made before the Revision Date, and if
the Number of Fully-diluted Common Shares based on the assumption
assuming that the number of common shares of the Company to be delivered
upon conversion, exchange or exercise of all of the Share With Put Option, Etc.
existing on the Revision Date in accordance with terms and conditions effective
as of the Revision Date exceeds the Number of Issued Common Share in case
such revision being not made, then the Exercise Price after adjustment shall be
calculated applying the Formula For Exercise Price Adjustment mutatis

mutandis assuming such excess number of common shares as “Common
Shares To Be Delivered” in _accordance with the Formula For Exercise Price

Adjustment, and shall be applied on or after the day following the Revision Date;
and if a multiple number of revisions are to be made to the Acquisition Price, Etc.
in a month, the Exercise Price after adjustment shall be calculated applying the
Formula For Exercise Price Adjustment mutatis mutandis on the lowest price of
the revised Acquisition Prices, Etc., and shall be applied on or after the day
following the last day of such month.

6) In each transaction under items from 1) through 3) above, if a base date is
provided for to vest the Shareholders of Common Shares of the Company with
allotment and_effectiveness of each transaction is subject to approval by a
shareholders’ meeting or board meeting or other body of the Company to be held
on _or after such base date, then notwithstanding the provisions of items from 1)
through 3) above, the Exercise Price after adjustment shall be applied on or after
the day following the day of approval.

In such case, the number of common shares of the Company calculated using the
following method shall be delivered to persons entitled to the share option who
exercised the share option during the period from the date following such base
date to the day of approval of such transaction. Provided, however, that provisions
of paragraph 19 (2) of Issuance Guidance shall apply mutatis mutandis to the
delivery of shares.
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(Exercise Price Before Number of Shares Delivered during
Number Adjustment—Exercise Price X the Period in accordance with
of = After Adjustment) Exercise Price Bofore Adjustment |
Shares Exercise Price Afte us

In such case, any fragment less than one share resulting from the calculation shall

be rounded down, and adjustment by cash will not be made.
7) In case securities or rights similar to the securities or rights set forth in items from

1) through 5) above are delivered, the Exercise Price after adjustment shall be
calculated by applying mutatis mutandis the provisions regarding securities or
rights similar to the securities or rights out of provisions set forth in items from 1)
through 6).
(3) 1) Regarding Formula For Exercise Price Adjustment, the calculation shall be made
up to the second decimal place and rounded down to one decimal place.
2) The “Market Value” for the purpose of Formula For Exercise Price Adjustment and

item (2) of this paragraph shall mean the average value of closing prices of every

day of common shares of the Company traded in regular transactions on the TSE
for 30 trading days commencing on the 45™ trading days (excluding days without

closing price) prior to the date when the Exercise Price after adjustment is to be
applied {however, in case of (2) 6) of this paragraph, the base date). In this case
the calculation of the average value shall be made up to the second decimal place,

and be rounded down to one decimal place.
3) The “Number of Issued Common_ Shares” for the purpose of Formula For

Exercise Price Adjustment and item (2) of this paragraph shall be derived by
subtracting the number of common shares held by the Company as of, if a base
date is provided for to vest the Shareholders of Common Shares of the Company
with allotment, then the date, and if such base date is not provided for, then a day
one month preceding the date when the Exercise Price after adjustment is to be
applied, from the number of issued and outstanding common shares on such day,
and adding the number of common shares of the Company that have not been
delivered out of the common shares of the Company that was assumed as the
“Common Shares To Be Delivered” based on item (2) or (4) of this paragraph
before the adjustment of the Exercise Price.

4) In case of a share split of common shares of the Company, the “Common Shares
To Be Delivered” to be used in Formula For Exercise Price Adjustment shall not
include the number of common shares of the Company that were added on the
base date relevant to the common shares of the Company held by the Company.

5) The “Consideration” for the purpose of item (2) of this_paragraph shall be the
amount of money derived by subtracting, from the amount paid on the issuance of
said shares or share options {including those attached to bonds with share option)
{in case of share option {including those attached to bonds with share option)
under paragraph (2) 3), the amount of assets to be contributed upon exercise

hereon shall be added), the amount of moneys and other assets (excludin
common shares of the Company) to be delivered to_holders of such shares or
share options, and then by dividing the resulting difference by the number of
common shares of the Company to be delivered upon the acquisition or execution
thereof; in adjustment of the Exercise Price, the Consideration shall be the amount
paid per share in the Formula For Exercise Price Adjustment.

6) The “Number of Fully-diluted Common Shares” for the purpose of item (2) of this
paragraph shall derived by subtracting the number of common shares of the
Company held by the Company as of the day falling on one month prior to the date
when the Exercise Price after adjustment shall be applied from the number of
common shares of the Company that have been issued as of such day, and (i) by
adding {for the purpose of (2) 4) of this paragraph) the number of common shares
of the Company that have not been delivered out of the common shares of the
Company that were assumed as “Common Shares To Be Delivered” in
accordance with item (2) or (4) of this paragraph before the adjustment of the
Exercise Price {provided, however, excluding the number of common shares of the
Company that have not been delivered out of the common shares of the Company
that were assumed as “Common Shares To Be Delivered” with regard to the said
Shares Subiect To Call, Etc. before the adjustment of the Exercise Price) and the
number of common shares of the Company to be delivered in_exchange for
acquisition of said Shares Subject To Call, Etc., further (ii) by adding (for the

purpose of (2) 5) of this paragraph) the number of common shares of the
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Company that have not been delivered cut of the common shares of the Company
that were assumed as “Common Shares To Be Delivered” in accordance with item

2) or (4) of this paragraph before the adjustment of the Exercise Price (provided

however, excluding the number of common shares of the Company that have not
been delivered out of the common shares of the Company that were assumed as
“Common Shares To Be Delivered” with regard to the said Share With Put Option,

Etc. before the adjustment of the Exercise Price) and the number of common shares
of the Company to be delivered when all the remaining Share With Put Option, FEtc.

as of the Revision Date are converted, exchanged or executed in compliance with

the terms_and conditions as of the Revision Date.

(4) In addition to a case when adjustment of the Exercise Price is required under item
(2) of this paragraph, the Company will make required adjustment in case of any of
the following events:

1) when adjustment of the Exercise Price is required because of consolidation of
shares, reduction of the stated capital, merger in which the Company is as the
surviving company, succession of the whole or a part of rights and/or obligations of
a company through absorption of the company by other company, or acquisition of
the entire outstanding shares of a company through exchange of shares by other
company;

2) when adjustment of the Exercise Price is required for allotment without
contribution of shares in other class to the Shareholders of Common Shares of the

Company;

3) when adjustment of the Exercise Price is required resulting from an event that
changes or may change the number of common shares of the Company (however,
excluding a case of adjustment of the Exercise Price of the Share Option other
than this share option); and

4) if multiple events due to which the Exercise Price should be adjusted occur
consecutively and influence by the other events has to be taken into consideration
with regard to the Market Value that is to be used in calculation of the Exercise
Price after adjustment based on one event.

(5) When adjustment of the Exercise Price is made in accordance with items (1)
through (4) of this paragraph, the Company shall notify, in writing, each person
entitled to the share option in the register of share option of the Company's
intention, the Exercise Price before adjustment, the Exercise Price after adiustment
and date of application thereof and other necessary matters beforehand. In case of
item (2) 6) of this paragraph or if such notification is not possible to be made before
the previous day of such day of application, such shall be promptly made on or after
the application day.

Period during which share options may be exercised
From July 29, 2009 to July 27, 2011 (hereinafter referred to as “Exercisable Period").
However, _if a Decision to Revise Exercise Price is made, the Exercisable Period shall be
until the following bank business day of the Revision Commencement Day relevant to such
Decision to Revise Exercise Price (hereinafter referred to as “Exercise Deadline”), and if
the Revision Commencement Day relevant to such Decision to Revise Exercise Price or
the following bank business day of the Revision Commencement Day relevant to the
Decision to Revise Exercise Price falls on a day when Japan Securities Depository Center,
Inc. (hereinafter referred to as “Depository Center”) does not handle share option agency
business, the Exercise Deadline shall be extended for the number of bank business days
equal to the number of days during which the Depository Center does not handle such;
provided, however, that in any case this share option may not be exercised later than July
27, 2011.

Conditions for exercising share options

Each of this share ogtion may be exercised onlx in entirety.
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Events and conditions that enable the Company to acquire share options
(1) If the Board of Directors of the Company separately determines a day when it shall
acquire this share options (the day shall be a day not later than two months after
such Board of Directors' meeting), the Company will acguire the whole or a part of
the remaining share options on such acquisition day. If the Company is to acquire a
part of the share options, it shall determine the share option subject to acquisition by
lottery. The Company shall deliver the same amount with the amount paid for one
share option in exchange for the acquisition of the share option fo the person who is
entitled to the share option. The Company shall cancel the share options it acquired.
{2) If a resolution to approve merger, absorption-type split, incorporation-type company

split, share-exchange or share transfer with which the Company will become an
extinct company (hereinafter referred to as “Restructuring Action”) is resolved by a

shareholders' meeting of the Company (if resolution by a_shareholders’ meeting is
not required, then the Board of Directors' meeting), the Company shall deliver the
same amount of money with the amount paid for one share option in exchange for
the acquisition of the share option to the person who is entitled to the share option

and acquire all of the remaining share options before the effective date of the
Restructuring Action. The Company shall cancel the share options it acquired.

(3) If, after the issuance of the share option, the closing price of every day of common
shares of the Company traded in regular transactions on the TSE is_below 29.0

(however, subject to adjustment in accordance with items from (1) through (4) of
paragraph 4) for consecutive 20 days (however, excluding days without closing
price), the Company shall, on the bank business day following the last day of such

20 consecutive days, deliver the same amount of money with the amount paid for
one share option in exchange for the acquisition of the share option to the person
who is entitied to the share option and acquire all of the remaining share options.
The Company shall cancel the share option it acquired.

(4) If the share option is to be acquired in accordance with item (1) or (2) of this
paragraph, the Company shall notify such date of acquisition to_persons who are
entitled to the share options in the register of share option at least two weeks prior to
the date of acquisition designated by the Board of Directors of the Company (if a
part of this share option is acquired, then fo the parson who is entitied to the share
option designated by the Board of Directors of the Company).

Issued on June 28, 2009

Registered on August 7, 2009

The 2nd series of Share Option

Number of Share Option
40

The class, number and calculation method of shares subject to the share option
1. (1) The class and total number of shares subject to the share option shall be 20 million

common shares of the Company. (The number of shares subject to one share option
(hereinafter referred to as “Number of Shares To Be Delivered”) shall be 0.5 million
shares.) Provided, however, if the Number of Shares To Be Delivered is to be
adjusted in accordance with items (2) through (5) of this paragraph, the total number
of shares subject to the share option shall be adjusted according to the Number of
Shares To Be Delivered After Adjustment.

(2) If the Company intends to adjust the Exercise Price (tc be defined in item (2) of
paragraph 2; the same shall apply hereinafter) in accordance with the provisions in
paragraph 4, the Number of Shares To Be Delivered shall be adjusted in

accordance with the following formula.
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Number of Shares To Be Exercise Price
Number of Shares To Be Delivered Before_ X Before
Delivered After = Adjustment Adjustment

Adjustment Exercise Price After Adjustment

The Exercise Price Before Adjustment and the Exercise Price After Adjustment in

the above formula shall be the Exercise Price Before Adjustment and the Exercise
Price After Adjustment to be defined in paragraph 4 hereof respectively.

{3) The adjustment set forth in the preceding item shall be made only regarding the

Number of Shares To Be Delivered relevant to the share option before execution as
of such time, and any fragment less than one share resulting from the adjustment
shall be rounded down.

{4) The date when the Number of Shares To Be Delivered After Adjustment shall be
applied shall be the same as the date when the Exercise Price After Adjustment is
to be applied regarding the adjustment of the Exercise Price in accordance with
items (2) and (4) of paragraph 4.

(5) When making an adjustment of the Number of Shares To Be Delivered, the
Company shall nofify, in writing, each person entitled to the share option in the
register of share option of the Company's_intention_and event, the Number of
Shares To Be Delivered Before Adjustment, the Number of Shares To Be Delivered
After Adjustment, the date of the adjustment and other required matters
beforehand. In case of paragraph 4 (2) 6) and other cases where the notification set

forth_above cannot be made before the preceding day of the date when_the
adjustment is to be applied, the notification shall be made swiftly on and_after the
date when the adjustment is applied.
Amount of the payment of the share option for subscription or its calculation method or
intention not requiring payment
¥ 65,262.5 per share option
Amount of assets to be contributed upon exercise of share option or_calculation method
thereof
2. (1) The assets to be contributed upon exercise of this share option shail be moneys,

and the amount to be contributed upon exercise of one share option shall be the
amount derived by multiplying the Exercise Price by the Number of Shares To Be
Delivered, and any fragment less than one yen resulting from the calculation shall
be rounded up.

{2) The amount of moneys per share of the common shares of the Company to be

contributed upon exercise of the share option (hereinafter referred to as “Exercise
Price”) shall be 116 yen initially. However, the Exercise Price is subject to revision or
adjustment in accordance with paragraph 3 or paragraph 4.

3. (1) The Company may decide to revise the Exercise Price of the share option
(hereinafter referred to as "Decision to Revise Exercise Price") in accordance with

the provisions hereof on and after the Revision Commencement Day (to be defined
in item (2) of this paragraph; the same shall apply hereinafter) only once during the
period from July 29, 2009 to July 11, 2011, if 1) the Board of Directors of the
Company admits such necessity for fund raising_and 2) if the closing price of one
common stock of the Company traded in regular transactions on_the Tokyo Stock
Exchange (hereinafter referred to as “TSE") (not including any indicative price; the
same shall apply hereinafter) (if there is no closing price on_that day, then the
closing price on the day immediately preceding the day) on the preceding bank
business day of the Resolution Day of Revision of Exercise Price (to be defined in
item (2) of this paragraph; the same shall apply hereinafter) exceeds ¥29.0
{however, subject to the adjustment paragraph 4, items (1) through (4)). and when
such decision is made, the Company shall inform each person entitled to the share
option in the register of share option of the Decision to Revise Exercise Price on the
Resolution Day of Revision of Exercise Price. Further, the Company (i) may make
the Decision to Revise Exercise Price relevant to the share option as far as the
share option among the Share Options is the most younq number series existing at

the time when the Company makes the Decision to Revise Exercise Price on the
share option, and (ii) in a case where the Decision to Revise Exercise Price is made

for Share Options other than this share option, may not make the Decision to
Revise Exercise Price for this share option until the Revision Commencement Day
has lapsed relevant to the Share Option.

(2) When the Decision to Revise Exercise Price is made, the Exercise Price shall be
revised to an amount (to calculate up to the second decimal place, and round down
o one decimal place) representing 92% of the average price of closing prices of
common shares_of the Company for three consecutive trading days with closing
prices traded in_reqular transactions on the TSE (hereinafter referred to as
“Calculation Period for Revised Exercise Price”) to be commenced on the day falling
the third business day (including the day) from the day when the Decision to Revise
Exercise Price is made (hereinafter referred to as “Resolution Day of Revision of

Exercise Price") on and after the bank business day following the last day
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{hereinafter referred to_as “Revision Commencement Day’) of the Calculation

Period for Revised Exercise Price (to be defined hereinafter) (the Exercise Price
after the revision shall be referred to as “Exercise Price After Revision”).
In judging which three consecutive trading days with closing prices are applicable,
trading days set forth from (i) through (iv) below shall not be included in the trading
days with closing prices and shall not impede the consecutiveness.

{i) a trading day when common shares of the Company have not been traded in

regular transactions for the day due to system failure on the TSE, etc.;
{ii} a_trading day when trading of common shares of the Company fraded in

regular transactions closed remaining at the upper limit (stop high) or lower limit
(stop low) of the trading limit of the quote that TSE stipulates (regardless of

whether or not the closing price of common_shares of the Company traded in
regular_transactions on the TSE are established through pro rata allocation
{allocation due to trading limit});
(iii) a trading day when trading of common shares of the Company traded in
regular transactions was closed with special quotation for bid or asked; and
(iv) a trading day when final special quotation (SQ) of index futures or index option
transactions on the TSE are to be calculated.
In addition, if any event of adjustment of Exercise Price set forth in item_(2) or (4) of
paragraph 4 occurs during the Calculation Period for Revised Exercise Price, the
Exercise Price after the revision shall be adjusted to a price that the Company
considers appropriate in accordance with the provisions hereof.

(3) If the Exercise Price is to be revised due to items (1) and (2) of this paragraph, the
Company shall notify, in writing, each person entitled to the share option in the
reqister of share option of the Company's intention, the Exercise Price before
revision, the Exercise Price After Revision and Revision Commencement Day and
other necessary matters beforehand.

4. (1) If changes are made or may be made in the Company's common shares in
accordance with any of the events set forth in item (2) of this paragraph after the
issuance of this share option, the Company shall adjust the Exercise Price using the
formula set forth below (hereinafter referred to_as “Formula For Exercise Price

Adjustment’).
Common Amount of
Number of Shares To x Payment
Issued Be - per Share
Common — Deliveraed
Exercise Price Exercise Shares Market Value
e = Price
After, =4 Before X N
= Before x umber of Issued Common Shares
Adiustment Adjustment Common Share +  JoBe Delivered

(2) The cases to make an adjustment to the Exercise Price of this share option_in
accordance with the Formula For Exercise Price Adjustment and the timing when

the Exercise Price shall be applied after the adjustment shall be as set forth below:
1) When common shares of the Company are to be delivered for the amount of
payment below the Market Value (to be defined in 2} (item (3) of this paragraph);
the same shall apply hereinafter) (however, excluding cases where such are
delivered in exchange for shares subject to call, shares with put option_or shares
option subject to call (including those attached to bonds with share option) issued
by the Company, or delivery through conversion, exchange or exercise of share
option (including those attached to bonds with share option), other securities or
rights that can demand delivery of common shares of the Company). the Exercise
Price after the adjustment shall be applied on or after the following day of the
ayment date (in case a payment period is provided for the offering, then the last

day of such payment period; the same shall apply hereinafter), and if there is a

base date in order to vest the Shareholders of Common Shares of the Company

(hereinafter referred to as “Shareholders of Common Shares of the Company’)
with allocation, then on and after the day following the base date.
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2) In case of share split of common shares of the Company or allotment without

contribution of common shares of the Company, the Exercise Price after

adjustment shall be applied on or after the day following the base date for the
share split of common shares of the Company or on or after the day following the

effective_date of allotment without contribution of common shares of the
Company;provided, however, if a base date is provided for to vest the
Shareholders of Common_Shares of the Company with allotment without
contribution of common shares of the Company, then it shall be applied on or after

the day following such date.

3) If the Company intends to issue shares with put option in exchange for acquisition
of which it is provided for that common shares of the Company shall be delivered

for the Consideration (to be defined in {3) 5)of this paragraph; the same shall
apply hereinafter) below the Market Value (including a case of allotment without
contribution), or if the Company intends to issue share options (including those
attached to bonds with share option). other securities or rights (including a case of
allotment without contribution) that may demand for delivery of common shares of
the Company for the Consideration below the Market Value (however, excluding
issuance of the Share Options other than this share option).

The Exercise Price after adjustment shall be calculated applying the Formula For
Exercise Price Adjustment mutatis _mutandis assuming that the number of
common shares of the Company that would be delivered if all the shares with put
option, shares option (including those attached to bonds with share option), other
securities or rights (hereinafter referred to as “Share With Put Option, Etc.”) were
converted, exchanged or exercised in_compliance with the initial conditions as
“Common Shares To Be Delivered"” in accordance with the Formula For Exercise
Price Adjustment, on or after the day following the payment date (in case of share

option (including those attached to bonds with share option), the day of allotment)
or on or after the day following the effective date of the allotment without
contribution; provided, however, that if a base date is provided for to vest the
Shareholders of Common Shares of the Company with allotment without
contribution of common shares of the Company. then it shall be applied on or after
the day following such date. Notwithstanding the above, the Consideration for
common shares of the Company to be delivered upon conversion, exchange or
exercise has not been established at the time that Shares With Put Option, Etc.
are issued, then the Exercise Price after adjustment shall be calculated applying
the Formula For Exercise Price Adjustment mutatis mutandis assuming that the
number of common shares of the Company that would be delivered if all the Share
With Put Option, Etc. issued when such Consideration is established were
converted, exchanged or exercised in compliance with the conditions at the time
of establishment of such Consideration as “Common Shares To Be Delivered’ in
accordance with the Formula For Exercise Price Adjustment, on or after the day
following the establishment date of Consideration.

4) When common shares of the Company are to be issued for the Consideration
below the Market Value in exchange for the shares subject to call or share options
subiect to call (including those attached to bonds with share option) issued by the
Company, the Exercise Price after adjustment shall be applied on or after the day
following the acquisiticn day.

Notwithstanding the above, if adjustment of the Exercise Price was made in
accordance with item 3) or 5) before the said_adjustment regarding the above
mentioned shares subject to call or share options subject to call {(including those
attached to bonds with share option) (hereinafter referred to as “Shares Subject To
Call, Etc.”), and (i) only when the Number of Fully-diluted Common Shares after
the delivery set forth above (to be defined in (3) 6) of this paragraph; the same
shall _apply hereinafter) exceeds the Number of Issued Common Shares

immediately before the delivery (to be defined in (3) 3) of this paragraph; the same

shall apply hereinafter), the Exercise Price after adjustment shall be calculated
applying the Formula For Exercise Price Adjustment mutatis mutandis assuming
such excess number of common shares as ‘“Cemmon Shares To Be Delivered” in
accordance with the Formula For Exercise Price Adjustment, and (ii) if it does not
exceed the Number of Issued Common Share immediately before the delivery as
stated above, the adjustment set forth in this 4) shall not be made.
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{Exercise Price Before Number of Shares Delivered during
Number Adjustment—Exercise Price X the Perjod in accordance with
of = After Adjustment) Exercise Price Before Adjustment
Shares Exercise Price After Adjustment

5) When the Consideration per one share of the common shares of the Company
(for_the purpose of this_5), “Acquisition Price, Etc.”) is downwardly revised
(excluding adjustment based on item (2) of this paragraph or anti-dilution provisions
similar to item (4) of this paragraph) in accordance with the issuance conditions of
the Share With Put Option, Etc., and the said Acgquisition Price, Etc. after the
downward revision becomes lower than the Market Value on the day when the
relevant revision is made (hereinafter referred to as “Revision Date") (however,
excluding a case of revision of the Exercise Price of the Share Option other than

(i) If, regarding said Share With Put Option, Etc., the adjustment of the Exercise
Price pursuant to item 3) was not made before the Revision Date, the Exercise
Price_after_adjustment shall be calculated applying the provision of item 3)
mutatis mutandis assuming the number of common shares of the Company to be
delivered upon_conversion, exchange or exercise of all of the Share With Put
Option, Etc. existing on the Revision Date in_accordance with terms and
conditions effective as of the Revision Date as ‘Common Shares_To Be
Delivered”_under_the Formula For Exercise Price Adjustment, and shall be
applied on or after the day following the Revision Date.

(i) If, reqarding said Share With Put Option, Etc., the adjustment of the Exercise
Price pursuant to item 3} or (i) above was made before the Revision Date, and if
the Number of Fully-diluted Common_ Shares based on the assumption
assuming that the number of common shares of the Company to be delivered
upon conversion, exchange or exercise of all of the Share With Put Option, Etc.

existing on the Revision Date in accordance with terms and conditions effective
as of the Revision Date exceeds the Number of Issued Common Share in case

such revision being not made, then the Exercise Price after adjustment shall be
calculated applying the Formula For Exercise Price Adjustment mutatis mutandis

assuming such excess number of common shares as “Common Shares To Be
Delivered” in accordance with the Formula_For Exercise Price Adjustment, and
shall be applied on or after the day following the Revision Date; and if a multiple
number of revisions are to be made to the Acquisition Price, Etc. in a month, the
Exercise Price after adjustment shall be calculated applying the Formula For
Exercise Price Adjustment mutatis mutandis on the lowest price of the revised
Acquisition Prices, Etc., and shall be applied on or after the day following the last
day of such month.

6) In each transaction under items from 1) through 3) above, if a base date is
provided for to vest the Shareholders of Common Shares of the Company with
allotment and effectiveness of each transaction is subject to approval by a
shareholders’ meeting or board meeting or other body of the Company to be held

on or after such base date, then notwithstanding the provisions of items from 1)
through 3) above, the Exercise Price after adjustment shall be applied on or after
the day following the day of approval.

In such case, the number of common shares of the Company calculated using the
following method shall be delivered to persons entitled to the share option who
exercised the share option during the period from the date following such base
date to the day of approval of such transaction. Provided, however, that provisions
of paragraph 19 (2) of Issuance_Guidance shall apply mutatis mutandis to the
delivery of shares.

In such case, any fragment less than one share resulting from the calculation shall
be rounded down. and adjustment by cash will not be made.
7} In case securities or rights similar to the securities or rights set forth in items from

1) through 5) above are delivered, the Exercise Price after adjustment shall be

calculated by applying mutatis mutandis the provisions regarding securities or
rights similar to the securities or rights out of provisions set forth in items from 1)

through 6).
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(3) 1) Regarding Formula For Exercise Price Adjustment, the calculation shall be made

up to the second decimal place and rounded down to one decimal place.
2) The “Market Value® for the purpose of Formula For Exercise Price Adjustment

and item (2) of this paragraph shall mean the average value of closing prices of
every day of common shares of the Company traded in regular transactions on the

TSE for 30 irading days commencing on the 45" frading days (excluding days
without closing price) prior to the date when the Exercise Price after adjustment is
to be applied (however, in case of {2) 6) of this paragraph, the base date). In this

case, the calculation of the average value shall be made up to the second decimal
place, and be rounded down to one decimal place.

3) The “Number of Issued Common Shares" for the purpose of Formula For
Exercise Price Adjustment and item (2) of this paragraph shall be derived by

subtracting the number of common shares held by the Company as of, if a base
date is provided for to vest the Shareholders of Common Shares of the Company

with allotment, then the date, and if such base date is not provided for, then a day
one month preceding the date when the Exercise Price after adjustment is to be
applied, from the number of issued and outstanding common shares on such day,
and adding the number of common shares of the Company that have not been

delivered out of the common shares of the Company that was_assumed as the
“Common Shares To Be Delivered” based on item (2) or (4) of this paragraph

before the adjustment of the Exercise Price.

4) In case of a share split of common shares of the Company, the “Common Shares
To Be Delivered” to be used in Formula For Exercise Price Adiustment shall not
include the number of common shares of the Company that were added on the
base date relevant to the common shares of the Company held by the Company.

§) The “Consideration” for the purpose of item (2) of this paragraph shall be the
amount of money derived by subtracting, from the amount paid on the issuance of
said shares or share options (including those attached to bonds with share option)
(in_case of share option (including those attached to bonds with share option}
under paragraph (2) 3), the amount of assets to be contributed upon exercise
hereon shall be added), the amount of moneys and other assets (excluding
common shares of the Company) to be delivered to_holders of such shares or
share options, and then by dividing the resulting difference by the number of
common shares of the Company to be delivered upon the acquisition or execution
thereof; in adjustment of the Exercise Price, the Consideration shall be the amount
paid per share in the Formula For Exercise Price Adjustment.

6) The “Number of Fully-diluted Common Shares” for the purpose of item (2) of this
paragraph shall derived by subtracting the number of common_shares of the
Company held by the Company as of the day falling on one month prior to the date
when the Exercise Price after adjustment shall be applied from the number of
common shares of the Company that have been issued as of such day, and (i) by
adding (for the purpose of (2) 4) of this paragraph) the number of common shares
of the Company that have not been delivered out of the common shares of the
Company that were assumed as "Common_ Shares To Be Delivered” in

accordance with item (2) or (4) of this paragraph before the adjustment of the
Exercise Price {provided, however, excluding the number of common shares of
the Company that have not been delivered out of the common shares of the
Company that were assumed as “Common Shares To Be Delivered” with regard to
the said Shares Subject To Call, Etc. before the adjustment of the Exercise Price)

and the number of common shares of the Company tc be delivered in exchange
for acquisition of said Shares Subject To Call, Etc., further {ii) by adding (for the
purpose of (2) 5) of this paragraph) the number of common shares of the
Company that have not been

delivered out of the common shares of the Company that were assumed as
“Common Shares To Be Delivered” in_accordance with item (2) or (4) of this

aragraph before the adjustment of the Exercise Price (provided, however

excluding the number of common shares of the Company that have not been
delivered out of the common shares of the Company that were assumed as
*Common Shares To Be Delivered” with regard to the said Share With Put Option,
Etc. before the adjustment of the Exercise Price) and the number of common
shares of the Company to be delivered when all the remaining Share With Put
Option, Etc. as of the Revision Date are converted, exchanged or executed in
compliance with the terms and conditions as of the Revision Date.
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{4) In addition to a case when adjustment of the Exercise Price is required under item
(2) of this paragraph, the Company will make required adjustment in case of any of
the following events:

1) when adjustment of the Exercise Price is required because of consolidation of
shares, reduction of the stated capital, merger in which the Company is as the
surviving company, succession of the whole or a part of rights and/or obligations of
a company through absorption of the company by other company, or acquisition of
the entire outstanding shares of a company through exchange of shares by other
company;

2) when adjustment of the Exercise Price is required for allotment without
contribution of shares in other class to the Shareholders of Common Shares of the
Company;

3) when _adjustment of the Exercise Price is required resulting from an event that
changes or may change the number of common shares of the Company (however,
excluding a case of adjustment of the Exercise Price of the Share Option other
than this share option); and

4) if multiple events due to which the Exercise Price should be adjusted occur
consecutively and influence by the other events has to be taken into consideration
with regard to the Market Value that is to be used in calculation of the Exercise
Price after adjustment based on one event.

(5) When adjustment of the Exercise Price is made in accordance with items (1)
through (4) of this paragraph, the Company shall notify, in writing, each person
entitled to the share option in the register of share option of the Company's
intention, the Exercise Price before adjustment, the Exercise Price after adjustment
and date of application thereof and other necessary matters beforehand. In case of
item (2) 6) of this paragraph or if such notification is not possible to be made before
the previous day of such day of application, such shall be promptly made on or after
the application day.

Period during which share options may be exercised
From July 29, 2009 to July 27, 2011 (hereinafter referred to as “Exercisable Period").
However, if a Decision to Revise Exercise Price is made, the Exercisable Period shall be
until the following bank business day of the Revision Commencement Day relevant to such
Decision to Revise Exercise Price {hereinafter referred to as “Exercise Deadline”), and if
the Revision Commencement Day relevant to_such Decision to Revise Exercise Price or
the following bank business day of the Revision Commencement Day relevant to the
Decision to Revise Exercise Price falls on a day when Japan Securities Depository Center,
Inc. (hereinafter referred to as “Depository Center”) does not handle share option agency
business, the Exercise Deadline shall be extended for the number of bank business days
equal to the number of days during which the Depository Center does not handle such;

provided, however, that in any case this share option may not be exercised later than July
27, 2011.

Conditions for exercising share options
Each of this share opticn may be exercised only in entirety.
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Events and conditions that enable the Company to acquire share options
(1) If the Board of Directors of the Company separately determines a day when it shall
acquire this share options (the day shall be a day not later than two months after
such Board of Directors' meeting), the Company will acquire the whole or a part of
the remaining share options on such acquisition day. If the Company is to acquire a
part of the share options, it shall determine the share option subject to acquisition by
lottery. The Company shall deliver the same amount with the amount paid for one
share option in exchange for the acquisition of the share aption to the person who is
entitled to the share option. The Company shall cancel the share opfions it acquired.
(2) If a resolution to approve merger, absorption-type split, incorporation-type company
split, share-exchange or share transfer with which the Company will become an
extinct company (hereinafter referred to as “Restructuring Action’) is resclved by a
shareholders' meeting of the Company (if resolution by a shareholders’ meeting is
not required, then the Board of Directors’ meeting), the Company shall deliver the
same amount of money with the amount paid for one share option in exchange for

the acquisition of the share option to the person who is entitled to the share option
and acquire all of the remaining share options before the effective date of the

Restructuring Action. The Company shall cancel the share options it acquired.

(3) If,_after the issuance of the share option, the closing price of every day of common
shares of the Company traded in reqular transactions on the TSE is below 29.0
{however, subject to adjustment in accordance with items from (1) through (4) of
paragraph 4) for consecutive 20 days (however, excluding days without closing
price), the Company shall, on the bank business day following the last day of such
20 consecutive days, deliver the same amount of money with the amount paid for
one share option in exchange for the acquisition of the share option to the person
who is entitled to the share option and acguire all of the remaining share options.
The Company shall cancel the share option it acquired.

(4) If the share option is to be acquired in accordance with item (1) or (2) of this
paragraph, the Company shall notify such date of acquisition to persons who are
entitled to the share options in the register of share option at least two weeks prior to
the date of acquisition designated by the Board of Directors of the Company (if a

part of this share option is acquired, then to the parson who is entitled to the share
option designated by the Board of Directors of the Company).

Issued on June 28, 2009

Registered on August 7, 2009

The 3rd series of Share Option
Number of Share Option
40
The class, number and calculation method of shares subject to the share option
1. (1) The class and total number of shares subject to the share option shall be 20 million
common shares of the Company. (The number of shares subject to one share option
(hereinafter referred to as ‘Number of Shares To Be Delivered”) shall be 0.5 million
shares.) Provided, however, if the Number of Shares To Be Delivered is to be
adjusted in accordance with items (2) through (5) of this paragraph, the total number
of shares subject to the share option shall be adjusted according to the Number of
Shares To Be Delivered After Adjustment.

(2) If the Company intends to adjust the Exercise Price (to be defined in item (2) of
paragraph 2; the same shall apply hereinafter) in accordance with the provisions in
paragraph 4, the Number of Shares To Be Delivered shall be adjusted in
accordance with the following formula.
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Number of Shares To Be Exercise Price
Deliver efor X Before
Number of Shares To Be _ Adustment Adlustment

Delivered After Adjustment —
Exercise Price After Adjustment

The Exercise Price Before Adjustment and the Exercise Price After Adjustment in
the above formula shall be the Exercise Price Before Adjustment and the Exercise

Price After Adjustment to be defined in paragraph 4 hereof respectively.
{3) The adjustment set forth in the preceding item shall be made only regarding the

Number of Shares To Be Delivered relevant to the share option before execution as
of such time, and any fragment less than one share resulting from the adjustment
shall be rounded down.

(4) The date when the Number of Shares To Be Delivered After Adjustment shall be
applied shall be the same as the date when the Exercise Price After Adjustment is
to_be applied reqarding the adjustment of the Exercise Price in accordance with
items (2) and {4) of paragraph 4.

(5) When making an adjustment of the Number of Shares To Be Delivered, the
Company shall notify, in writing, each person entitled to the share option in_the

register of share option of the Company's intention and event, the Number of
Shares To Be Delivered Before Adjustment, the Number of Shares To Be Delivered
After Adjustment, the date of the adjustment and other required matters
beforehand. In case of paragraph 4 (2) 6) and other cases where the notification set

forth above cannot be made before the preceding day of the date when the
adjustment is to be applied, the notification shall be made swiftly on and after the
date when the adjustment is applied.
Amount of the pavment of the share option for subscription or its calculation method or
intention not requiring payment

¥ 65,262.5 per share option
Amount of assets to be contributed upon exercise of share option or calculation method

thereof
2. {1) The assets to be contributed upon exercise of this share option shall be moneys,
and the amount to be contributed upon exercise of one share option shall be the

amount derived by muitiplying the Exercise Price by the Number of Shares To Be
Delivered, and any fragment less than one yen resulting from the calculation shall

be rounded up.
(2) The amount of moneys per share of the common shares of the Company to be

contributed upon exercise of the share option (hereinafier referred to as “Exercise
Price”) shall be 116 ven initially. However, the Exercise Price is subject to revision or
adjustment in accordance with paragraph 3 or paragraph 4.

3. (1) The Company may decide to revise the Exercise Price of the share option
(hereinafter referred to as “Decision 1o Revise Exercise Price”) in accordance with
the provisions hereof on and after the Revision Commencement Day (to be defined
in_item (2) of this paragraph; the same shall apply hereinafter) only once during the
period from July 29, 2009 to July 11, 2011, if 1) the Board of Directors of the
Company admits such necessity for fund raising and 2) if the closing price of one
common stock of the Company traded in regular transactions on the Tokyo Stock
Exchange (hereinafter referred to as “TSE") (not including any indicative price; the
same shall apply hereinafter) (if there is no closing price on that day, then the
closing price on the day immediately preceding the day) on the preceding bank
business day of the Resolution Day of Revision of Exercise Price (to be defined in
item (2) of this paragraph; the same_shall apply hereinafter) exceeds ¥29.0

(however, subject to the adjustment paragraph 4, items (1) through (4)), and when

such decision is made, the Company shall inform each person entitled to the share
option in the register of share option of the Decision to Revise Exercise Price on the

Resolution Day of Revision of Exercise Price. Further, the Company (i) may make
the Decision to Revise Exercise Price relevant to the share option as far as the

share option among the Share Options is the most young number series existing at
the time when the Company makes the Decision to Revise Exercise Price on the
share option, and (i) in a case where the Decision to Revise Exercise Price is made
for_Share Options other than this share option, may not make the Decision to
Revise Exercise Price for this share option until the Revision Commencement Day
has lapsed relevant to the Share Option.

(2) When the Decision to Revise Exercise Price is made, the Exercise Price shall be
revised to an amount (to calculate up to the second decimal place. and round down
to one decimal place) representing 92% of the average price of closing prices of
common shares of the Company for three consecutive trading days with closing
prices traded in regular transactions on the TSE (hereinafter referred to as

“Calculation Period for Revised Exercise Price”) to be commenced on the day

falling the third business day (including the day) from the day when the Decision to

Revise Exercise Price is_made (hereinafter referred to as “Resolution Day of
Revision of Exercise Price”) on and after the bank business day following the last
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day (hereinafter referred to as “Revision Commencement Day") of the Calculation

Period for Revised Exercise Price (to be defined hereinafter) (the Exercise Price
after the revision shall be referred to as “Exercise Price After Revision™).

In judging which three consecutive trading days with closing prices are applicable,
trading days set forth from (i) through (iv) below shall not be included in the trading

days with closing prices and shall not impede the consecutiveness.
(i) a trading day when common shares of the Company have not been traded in

reqular fransactions for the day due to system failure on the TSE, etc.;

(i) a trading day when trading of common shares of the Company traded in
reqular transactions closed remaining at the upper limit (stop high) or lower limit
(stop low) of the trading limit of the quote that TSE stipulates (regardless of
whether or not the closing price of common shares of the Company traded in
reqular transactions on the TSE are established through pro rata allocation
{allocation due to trading limit));

(ili) a trading day when trading of common shares of the Company traded in
regular transactions was closed with special quotation for bid or asked; and

(iv) a trading day when final special quotation (SQ) of index futures or index option

transactions on the TSE are to be calculated.
In addition, if any event of adjustment of Exercise Price set forth in item (2) or {4) of
paragraph 4 occurs during the Calculation Period for Revised Exercise Price, the
Exercise Price after the revision shall be adjusted to a price that the Company
considers appropriate in accordance with the provisions hereof.

(3) If the Exercise Price is to be revised due to items (1) and {2) of this paragraph. the
Company shall notify, in writing, each person entitled to the share option in the
register of share option of the Company's intention. the Exercise Price before
revision, the Exercise Price After Revision and Revision Commencement Day and
other necessary matters beforehand.

4. (1) If changes are made or may be made in_the Company’'s common shares in
accordance with any of the events set forth in item (2) of this paragraph after the
issuance of this share option, the Company shall adjust the Exercise Price using the
formula set forth below (hereinafter referred to as “Formula For Exercise Price

Adjustment’).

Common_ Amount of
Numbher of Shares To x Payment
Issued Be = per Share
Common  — __ Delivered
Exercise Price _E_x_e'_r_c_igo_ Shares Market Value
After - BLLifG
Adiustment = Before X Number of Issued_ Common Share
Adjustment Common Share + ToBe Delivered

(2) The cases to make an adjustment to the Exercise Price of this share option in
accordance with the Formula For Exercise Price Adjustment and the timing when
the Exercise Price shall be applied after the adjustment shall be as set forth below:
1) When common shares of the Company are to be delivered for the amount of
payment below the Market Value (to be defined in 2) (item (3) of this paragraph);
the_same shall apply hereinafter) {(however, excluding cases where such are
delivered in exchange for shares subject to call, shares with put option or shares
option subject to call (including those attached to bonds with share option) issued
by the Company, or delivery through conversion, exchange or exercise of share
option (including those attached to bonds with share option), other securities or
rights that can demand delivery of common shares of the Company), the Exercise
Price after the adjustment shall be applied on or after the following day of the
payment date (in case a payment period is provided for the offering, then the last
day of such pavment period; the same shall apply hereinafter), and if there is a
base date in order to vest the Shareholders of Common Shares of the Company
(hereinafter referred to_as_“Shareholders of Common Shares of the Company”)
with allocation, then on and after the day following the base date.
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2) In case of share split of common shares of the Company or allotment without
contribution of common_shares of the Company, the Exercise Price after
adjustment shall be applied on or after the day following the base date for the
share split of common shares of the Company or on or after the day following the
effective_date of allotment without contribution _of common shares of the
Company;provided, however, if a base date is provided for to vest the
Shareholders _of Common Shares of the Company with allotment without
contribution of common shares of the Company, then it shall be applied on or after

the day following such date.

3) if the Company intends to issue shares with put option in exchange for acquisition
of which it is provided for that common shares of the Company shall be delivered
for the Consideration {to be defined in (3) 5)of this paragraph; the same shall
apply hereinafter) below the Market Value (including a case of allotment without

contribution), or if the Company intends to issue share options (including those
attached to bonds with share option), other securities or rights (including a case of

allotment without contribution) that may demand for delivery of common shares of
the Company for the Consideration below the Market Value (however, excluding
issuance of the Share Options other than this share option).
The Exercise Price after adjustment shall be calculated applying the Formula For
Exercise Price Adjustment mutatis mutandis assuming that the number of
common shares of the Company that would be delivered if all the shares with put
option, shares option (including those attached to bonds with share option), other
securities or rights (hereinafter referred to as “Share With Put Option, Etc.”) were
converted, exchanged or exercised in compliance with the initial conditions as
‘Common Shares To Be Delivered” in_accordance with the Formula For Exercise
Price Adjustment, on or after the day following the payment date (in case of share
option (including those attached to bonds with share option), the day of allotment)
or on_or after the day following the effective date of the alloiment without
contribution; provided, however, that if a base date is provided for to vest the
Shareholders of Common Shares of the Company with allotment without
contribution of common shares of the Company, then it shall be applied on or after
the day following such date. Notwithstanding the above, the Consideration for
common shares of the Company to_be delivered upon conversion, exchange or
exercise has not been established at the time that Shares With Put Option, Etc.
are issued, then the Exercise Price after adjustment shall be calculated applying
the Formula For Exercise Price Adjusiment mutatis mutandis assuming that the
number of common shares of the Company that would be delivered if all the Share
With Put Option, Etc. issued when such Consideration is _established were
converted, exchanged or exercised in compliance with the conditions at the time
of establishment of such Consideration as “Common Shares To Be Delivered” in
accordance with the Formula For Exercise Price Adjustment, on or after the day
following the establishment date of Consideration.

4) When common shares of the Company are to be issued for the Consideration

below the Market Value in exchange for the shares subject to call or share options
subject to call (including those attached to bonds with share option) issued by the
Company, the Exercise Price after adjustment shall be applied on or after the day
following the acquisition day.

Notwithstanding the above, if adjustment of the Exercise Price was made in
accordance with item 3) or 5) before the said adjustment regarding the above
mentioned shares subject to call or share options subject to call (including those

attached to bonds with share option) (hereinafter referred to as “Shares Subject To
Call, Etc.”), and (i) only when the Number of Fully-diluted Common Shares after
the delivery set forth above (to be defined in (3) 6) of this paragraph; the same

shall apply hereinafter) exceeds the MNumber of Issued Common_ Shares
immediately before the delivery {fo be defined in (3) 3) of this paragraph; the same
shall apply hereinafter), the Exercise Price after adjustment shall be calculated
applving the Formula For Exercise Price Adjustment mutatis mutandis assuming
such excess number of common shares as “Common Shares To Be Delivered” in
accordance with the Formula For Exercise Price Adjustment, and (ii) if it does not
exceed the Number of Issued Common Share immediately before the delivery as
stated above, the adjustment set forth in this 4) shall not be made.
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5) When the Consideration per one share of the common shares of the Company
(for_the purpose of this 5), “Acquisition Price, Etc.”) is downwardly revised
(excluding adjustment based on item (2) of this paragraph or_anti-dilution
provisions simitar to item (4) of this paragraph) in accordance with the issuance
conditions of the Share With Put Option, Efc., and the said Acquisition Price,
Etc.after the downward revision becomes lower than the Market Value on the day
when the relevant revision is made (hereinafter referred to as “Revision Date”)
(however, excluding a case of revision of the Exercise Price of the Share Option
(i) If. regarding said Share With Put Option, Etc., the adjustment of the Exercise

Price pursuant to item 3) was not made before the Revision Date, the Exercise
Price after adjustment shall be calculated applying the provision of item 3
mutatis mutandis assuminag the number of common shares of the Company to be
delivered upon conversion, exchange or exercise of all of the Share With Put
Option, FEtc. existing on the Revision Date in_accordance with terms and
conditions _effective as of the Revision Date as “Common Shares To Be
Delivered” under the Formula For Exercise Price Adjustment, and shall be
applied on or after the day following the Revision Date.

(i} If, regarding said Share With Put Option, Etc., the adjustment of the Exercise
Price pursuant to item 3) or (i) above was made before the Revision Date, and if
the Number of Fully-diluted Common Shares based on the assumption
assuming_that the number of common shares of the Company to be delivered
upon conversion, exchange or exercise of all of the Share With Put Option, Etc.
existing on the Revision Date in accordance with terms and conditions effective
as of the Revision Date exceeds the Number of Issued Common Share in case
such revision being not made, then the Exercise Price after adjustment shall be
calculated applying the Formula For Exercise Price Adjustment mutatis mutandis
assuming such excess number of common shares as “Common Shares To Be
Delivered” in accordance with the Formula For Exercise Price Adjustment, and
shall be applied on or after the day following the Revision Date; and if 8 multiple
number of revisions are to be made to the Acquisition Price, Etc. in a month, the
Exercise Price after adjustment shall be calculated applying the Formula For
Exercise Price Adjustment mutatis mutandis on the lowest price of the revised
Acquisition Prices, Etc., and shall be applied on or after the day fcllowing the last
day of such month.

6)_In_each_transaction under items from 1) through 3) above, if a base date is
provided for to vest the Shareholders of Common Shares of the Company with
allotment and effectiveness of each transaction is subject to approval by a
shareholders’ meeting or board meeting or other body of the Company to be held
on or after such base date, then notwithstanding the provisions of items from 1)
through 3) above, the Exercise Price after adjustment shall be applied on or after
the day following the day of approval.

In such case, the number of common shares of the Company calculated using the

following method shall be delivered to persons entitled to the share option who
exercised the share option during the period from the date following such base
date to the day of approval of such transaction. Provided, however, that provisions
of paragraph 19 (?) of Issuance Guidance shall apply mutatis mutandis to the
delivery of shares.

(Exercise Price Before Number of Shares Delivered during
Number Adjustment—Exercise Price X the Period in accordance with
of = After Adjustment) Exercise Price Before Adjustment
Shares Exercise Price After Adjustment

In such case, any fragment less than one share resulting from the calculation shall
be rounded down, and adjustment by cash will not be made.

7) In case securities or rights similar to the securities or rights set forth in items from
1) through 5) above are delivered, the Exercise Price after adjustment shall be

calculated by applying mutatis mutandis the provisions regarding securities or
rights similar to the securities or rights out of provisions set forth in items from 1)

through 6).
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{3) 1) Regarding Formula For Exercise Price Adjustment, the calculation shall be made
up to the second decimal place and rounded down to one decimal place.
2) The “Market Value” for the purpose of Formula For Exercise Price Adjustment

and item (2) of this paragraph shall mean the average value of closing prices of
every day of common shares of the Company traded in regular transactions on the
TSE for 30 trading days commencing on the 45" trading days (excluding days
without closing price) prior to the date when the Exercise Price after adjustment is
to be applied (however, in case of (2) 6) of this paragraph, the base date). In this

case, the calculation of the average value shall be made up to the second decimal

place, and be rounded down to one decimal place.
3) The “Number of Issued Common Shares” for the purpose of Formula For

Exercise Price Adjustment and item (2) of this paragraph shall be derived by
subtracting _the number of common shares held by the Company as of, if a base
date is provided for to vest the Shareholders of Common Shares of the Company
with allotment, then the date, and if such base date is not provided for, then a day
one month preceding the date when the Exercise Price after adjustment is to be
applied, from the number of issued and outstanding common shares on such day,
and adding the number of common shares of the Company that have not been
delivered out of the common shares of the Company that was assumed as the
“Common Shares To Be Delivered” based on_item (2) or {4) of this paragraph
before the adjustment of the Exercise Price.

4) In case of a share split of common shares of the Company, the “Common Shares
To Be Delivered” to be used in Formula For Exercise Price Adjustment shall not
include the number of common shares of the Company that were added on the
base date relevant to the common shares of the Company held by the Company.

5) The “Consideration” for the purpose of item (2) of this paragraph shall be the
amount of money derived by subtracting, from the amount paid on the issuance of
said shares or share options (including those attached to bonds with share option)
{in case of share option (including those attached to bonds with share option)
under_paragraph (2) 3), the amount of assets to be contributed upon exercise
hereon shall be added), the amount of moneys and other assets (excluding
common shares of the Company) to be delivered to holders of such shares or
share options, and then by dividing the resulting difference by the number of
common shares of the Company to be delivered upon the acquisition or execution
thereof; in adjustment of the Exercise Price, the Consideration shall be the amount
paid per share in the Formula For Exercise Price Adjustment.

6) The “Number of Fully-diluted Common Shares” for the purpose of item (2) of this
paragraph_shall derived by subtracting the number of common shares of the
Company held by the Company as of the day falling on one month prior to the date
when the Exercise Price after adjustment shall be applied from the number of
common shares of the Company that have been issued as of such day, and (i) by
adding (for the purpose of (2) 4) of this paragraph) the number of common shares
of the Company that have not been delivered out of the common_shares of the
Company that were assumed as “Common_ Shares To Be Delivered” in
accordance with item (2) or (4) of this paragraph before the adjustment of the
Exercise Price (provided, however, excluding the number of common shares of
the Company that have not been delivered out of the common shares of the
Company that were assumed as “Common Shares To Be Delivered” with regard to
the said Shares Subject To Call, Etc. before the adjustment of the Exercise Price)
and the number of common shares of the Company to be delivered in exchange
for acquisition of said Shares Subject To Call, Etc., further (ii) by adding {for the

purpose of (2) 5) of this paragraph) the number of common shares of the
Company that have not been delivered out of the common shares of the Company

that were assumed as “Common Shares To Be Delivered” in accordance with item
{2) or (4) of this paragraph before the adjustment of the Exercise Price (provided,
however, excluding the number of common shares of the Company that have not
been delivered out of the common shares of the Company that were assumed as
“Common Shares To Be Delivered” with regard to the said Share With Put Option,
Etc. before the adjustment of the Exercise Price) and the number of common

shares of the Company to be delivered when all the remaining Share With Put
Option, Etc. as of the Revision Date are converted, exchanged or executed in
compliance with the terms and conditions as of the Revision Date.
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{4) In addition to a case when adjustment of the Exercise Price is required under item
(2) of this paragraph, the Company will make required adjustment in case of any of
the following events:

1) when adjustment of the Exercise Price is required because of consolidation of
shares, reduction of the stated capital, merger in which the Company is as the
surviving company, succession of the whole or a part of rights and/or obligations of
a company through absorption of the company by other company, or acquisition of
the entire outstanding shares of a company through exchange of shares by other
company;

2) when adjustment of the Exercise Price is required for allotment without
contribution of shares in other class to the Shareholders of Common Shares of the
Company;

3) when adjustment of the Exercise Price is required resulting from an event that
changes or may change the number of common shares of the Company {however,
excluding a case of adjustment of the Exercise Price of the Share Option other
than this share option); and

4) if multiple events due to which the Exercise Price should be adjusted occur
consecutively and influence by the other events has to be taken into consideration
with regard to the Market Value that is to be used in calculation of the Exercise
Price after adjustment based on one event.

(5) When adjustment of the Exercise Price is made in accordance with items (1)
through (4)_of this paragraph, the Company shall notify, in writing, each person
entitled to the share option in the reqgister of share option of the Company's
intention, the Exercise Price before adjustment, the Exercise Price after adjustment
and date of application thereof and other necessary matters beforehand. In case of
item (2} 6) of this paragraph or if such notification is not possible to be made before
the previous day of such day of application, such shall be promptly made on or after
the application day.

Period during which share options may be exercised
From July 29, 2009 to July 27, 2011 (hereinafter referred to as “Exercisable Period").
However, if a Decision to Revise Exercise Price is made, the Exercisable Period shall be
until the following bank business day of the Revision Commencement Day relevant to such
Decision to Revise Exercise Price (hereinafter referred to_as “Exercise Deadline”), and if
the Revision Commencement Day relevant to such Decision to Revise Exercise Price or
the following bank business day of the Revision Commencement Day relevant to the
Decision to Revise Exercise Price falls on a day when Japan Securities Depository Center,

Inc. (hereinafter referred to as “Depository Center") does not handle share option agency
business, the Exercise Deadline shall be extended for the number of bank business days

equal to the number of days during which the Depository Center does not handle such;
provided, however, that in any case this share option may not be exercised later than July
27, 2011.

Conditions for exercising share options
Each of this share option may be exercised only in entirety.
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Events and conditions that enable the Company to acquire share options
(1) If the Board of Directors of the Company separately determines a day when it shall
acquire this share options (the day shall be a day not later than two months after
such Board of Directors’ meeting), the Company will acquire the whole or a part of
the remaining share options on such acquisition day. If the Company is to acquire a
part of the share options, it shall determine the share option subject to acquisition by
lottery. The Company shall deliver the same amount with the amount paid for one
share option in exchange for the acquisition of the share option to the person who is
entitled to the share option. The Company shall cancel the share options it acquired.
(2) If a resolution to approve merger, absorption-type split, incorporation-type company
split, share-exchange or share transfer with which the Company will become an
extinct company (hereinafter referred to as “Restructuring Action”) is resolved by a
shareholders’ meeting of the Company (if resolution by a shareholders’ meeting is

not required, then the Board of Directors' meeting), the Company shall deliver the
same amount of money with the amount paid for one share option in exchange for
the acquisition of the share option to the person who is entitled to the share option
and_acquire all of the remaining share options before the effective date of the
Restructuring Action. The Company shall cancel the share options it acquired.

(3) If, after the issuance of the share option, the closing price of every day of common
shares of the Company traded in regular transactions on the TSE is below 29.0
{however, subject to adjustment in accordance with items from (1) through (4) of
paragraph 4) for consecutive 20 days (however, excluding days without closing
price), the Company shall, on the bank business day following _the last day of such
20 consecutive days, deliver the same amount of money with the amount paid for
one share option in exchange for the acquisition of the share option to the person
who is _entitled to the share option and acquire all of the remaining share options.
The Company shall cancel the share option it acquired.

(4) If the share option is to be acquired in accordance with item (1) or (2) of this
paragraph, the Company shall nofify such date of acquisition to persons who are
entitled to the share options in the register of share option at least two weeks prior
to the date of acquisition designated by the Board of Directors of the Company (if a
part of this share gption is acquired, then to the parson who is entitied to the share
option designated by the Board of Directors of the Company).

Issued on June 28, 2009
Registered on August 7, 2009

The 4th series of Share Option
Number of Share Option
40
The class, number and calculation method of shares subject {o the share option
1. {1) The class and total number of shares subject to the share option shall be 20 million
common shares of the Company. (The number of shares subject to one share option
(hereinafter referred to as "Number of Shares To Be Delivered") shall be 0.5 million
shares.) Provided, however, if the Number of Shares To Be Delivered is to be
adjusted in accordance with items (2) through (5) of this paragraph, the total number
of shares subject to the share option shall be adjusted according to the Number of
Shares To Be Delivered After Adjustment.
(2) If the Company intends to adjust the Exercise Price (to be defined in item (2) of

aragraph 2; the same shall apply hereinafter) in accordance with the provisions in
paragraph 4, the Number of Shares To Be Delivered shall be adjusted in
accordance with the following formula.

Number of Shares To Be Exercise Price
Number of Shares ToBe __ _ Delivered Before Adjustment X Before Adjustment |

Delivered After Adjustment —

Exercise Price After Adjustment
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The Exercise Price Before Adjustment and the Exercise Price After Adjustment in
the above formula shall be the Exercise Price Before Adjustment and the Exercise
Price After Adjustment to be defined in paragraph 4 hereof respectively.

(3) The adjustment set forth in the preceding item shall be made only regarding the
Number of Shares To Be Delivered relevant to the share option before execution as
of such time, and any fragment less than one share resulting from the adjustment
shall be rounded down.

(4) The date when the Number of Shares To Be Delivered After Adjustment shall be
applied shall be the same as the date when the Exercise Price After Adjustment is
to be applied regarding the adjustment of the Exercise Price in accordance with
items (2) and {4) of paragraph 4.

(5)_When making an adjustment of the Number of Shares To Be Delivered, the
Company shall notify, in writing, each person entitled to the share option_in the
register of share option of the Company’s intention_and event, the Number of
Shares To Be Delivered Before Adjustment, the Number of Shares To Be Delivered
After Adjustment, the date of the adjustment and other required matters
beforehand. In case of paragraph 4 (2) 6) and other cases where the notification set
forth_above cannot be made before the preceding _day of the date when the
adjustment is to be applied, the nofification shall be made swiftly on and after the
date when the adjustment is applied.

Amount of the payment of the share option for subsecription or its calculation method or
intention not requiring payment
¥ 65,262.5 per share option
Amount of assets to be contributed upon exercise of share option or calculation method
thereof
2. (1) The assets to be contributed upon exercise of this share option shall be moneys,
and the amount to be contributed upon exercise of one share option shall be the
amount derived by multiplying the Exercise Price by the Number of Shares To Be
Delivered, and any fragment less than one yen resulting from the calculation shall
be rounded up.

{2) The amount_of moneys per share of the common shares of the Company to be
contributed upon exercise of the share_option (hereinafter referred to as “Exercise
Price”) shall be 116 yen initially. However, the Exercise Price is subject to revision or
adjustment in accordance with paragraph 3 or paragraph 4.

3. (1) The Company may decide to revise the Exercise Price of the share option
hereinafter referred to as “Decision to Revise Exercise Price”) in accordance with
the provisions hereof on and after the Revision Commencement Day (to be defined

in item (2) of this paragraph; the same shall apply hereinafter) only once during the
period from July 29, 2009 to July 11, 2011, if 1) the Board of Directors of the

Company admits such necessity for fund raising and 2) if the closing price of one
common stock of the Company traded in regular transactions on the Tokyo Stock
Exchange (hereinafter referred to as “TSE") (not including any indicative price; the
same shall apply hereinafter) (if there is no closing price on that day, then the
closing price on the day immediately preceding the day) on the preceding bank
business day of the Resolution Day of Revision of Exercise Price (to be defined in
item (2) of this paragraph; the same shall apply hereinafter) exceeds ¥29.0

{however, subject to the adjustment paragraph 4. items (1) through (4)), and when
such decision is made, the Company shall inform each person entitled to the share
option in the register of share option of the Decision to Revise Exercise Price on the
Resolution Day of Revision of Exercise Price. Further, the Company (i) may make
the Decision to Revise Exercise Price relevant to the share option as far as the
share option among the Share Options is the most young number series existing at
the time when the Company makes the Decision to Revise Exercise Price on the
share option, and (ii) in a case where the Decision to Revise Exercise Price is made
for Share Options other than this_share option, may not make the Decision to
Revise Exercise Price for this share option until the Revision Commencement Day
has lapsed relevant to the Share Option.

(2) When the Decision to Revise Exercise Price is made, the Exercise Price shall be
revised to an amount (to calculate up to the second decimal place, and round down
to one decimal place) representing 92% of the average price of closing prices of
common shares of the Company for three consecutive trading days with closing
prices traded in regular transactions on the TSE (hereinafter referred to as
“Calculation Period for Revised Exercise Price”) to be commenced on the day
falling the third business day (including the day) from the day when the Decision to

Revise Exercise Price is made (hereinafter referred to_as “Resolution Day of
Revision of Exercise Price”) on and after the bank business day following the last
day (hereinafter referred to as “Revision Commencement Day”) of the Calculation
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Period for Revised Exercise Price (to be defined hereinafter) (the Exercise Price
after the revision shall be referred to as “Exercise Price After Revision").
In_judqing which three consecutive trading days with closing prices are applicable,
trading days set forth from (i} through (iv} below shall not be included in the trading
days with closing prices and shall not impede the consecutiveness.
(i) a trading day when common shares of the Company have not been traded in
reqular transactions for the day due to system failure on the TSE, etc.;
(ii) a trading day when trading of common shares of the Company traded in
regular transactions closed remaining at the upper limit {stop high) or lower limit
stop low) of the trading limit of the guote that TSE stipulates (regardless of
whether or not the closing price of common shares of the Company traded in
regular transactions on the TSE are established through pro rata allocation

{allocation due to trading limit));
(iii)_a_trading day when trading of common shares of the Company traded in

reqular transactions was closed with special guotation for bid or asked: and
(iv) a trading day when final special guotation {SQ) of index futures or index option
transactions on the TSE are to be calculated.
In addition, if any event of adjustment of Exercise Price set forth in item (2} or (4) of
paragraph 4 occurs during the Calculation Period for Revised Exercise Price, the
Exercise Price after the revision shall be adjusted to a price that the Company
considers appropriate in accordance with the provisions hereof.

(3) If the Exercise Price is to be revised due to items (1} and (2) of this paragraph, the
Company shall notify, in writing, each person_entitled to the share option in_the
register of share option of the Company's intention, the Exercise Price before
revision, the Exercise Price After Revision and Revision Commencement Day and
other necessary matters beforehand.

4. (1) If changes are made or may be made in the Company's common_shares in
accordance with any of the events set forth in item (2) of this paragraph after the
issuance of this share option, the Company shall adjust the Exercise Price using the
formula_set forth below (hereinafter referred to as “Formula For Exercise Price

Adjustment”).
Common_ Amount of
Number of SharesTo Payment
Issuad 2] - per Share
Common — __ Delivered
. . Exercise Shares Market Value
E&[ﬂ_s_g.l'?ﬂ@_ Price
Aftor, = Before X Number of Issued Common Shares
Adjustment Adjustment Common Share +  To Be Dealivered

{2) The cases to make an adjustment to the Exercise Price of this share option in
accordance with the Formula For Exercise Price Adjustment and the timing when

the Exercise Price shall be applied after the adjustment shall be as set forth below:
1) When common shares of the Company are to_be delivered for the amount of
payment below the Market Value (to be defined in 2) (item (3) of this paragraph);
the same_shall apply hereinafter} (however, excluding cases where such are
delivered in exchange for shares subject to call, shares with put option or shares
option subject to call {including those attached to bonds with share option) issued
by the Company, or delivery through conversion, exchange or exercise of share
option (including those attached to bonds with share option). other securities or
rights that can demand delivery of common shares of the Company), the Exercise
Price after the adjustment shall be applied on or after the following day of the
payment date {in case a payment period is provided for the offering, then the last
day of such payment pericd; the same shall apply hereinafter), and if there is a
base date in order to vest the Shareholders of Common Shares of the Company
(hereinafter referred to as “Shareholders of Common Shares of the Company")
with allocation, then on and after the day following the base date.
2) In case of share split of common shares of the Company or allotment without
contribution of common shares of the Company, the Exercise Price after

adjustment shall be applied on or after the dav following the base date for the

share split of common shares of the Company or on or after the day following the
effective date of allotment without contribution of common shares of the Company;
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provided, however, if a base date is provided for to vest the Shareholders of
Common Shares of the Company with allotment withouit contribution of common

shares of the Company, then it shall be applied on or after the day following such
date.

3) lif the Company intends to issue shares with put option in exchange for acquisition
of which it is provided for that commaon shares of the Company shall be delivered
for the Consideration (to be defined in (3)_5)of this_paragraph; the same shall
apply hereinafter) below the Market Value (including a case of alloiment without
contribution), or if the Company intends to issue share options (including those
attached to bonds with share option), other securities or rights (including a case of
allotment without contribution) that may demand for delivery of common shares of
the Company for the Consideration below the Market Value (however, excluding
issuance of the Share Options other than this share option).

The Exercise Price after adjustment shall be calculated applying the Formula For
Exercise Price Adjustment _mutatis _mutandis assuming that the number of
common shares of the Company that would be delivered if all the shares with put
option, shares option {including those attached to bonds with share option), other
securities or rights (hereinafter referred to as “Share With Put Option, Etc.”)} were
converted, exchanged or exercised in_compliance with the initial conditions as
“Common Shares To Be Delivered” in accordance with the Formula For Exercise
Price Adjustment, on or after the day following the payment date (in case of share
option (including those attached to bonds with share option), the day of allotment)
or on or after the day following the effective date of the allotment without

contribution; provided, however, that if a base date is provided for to vest the
Shareholders of Common_Shares_of the Company with allotment without

contribution of commaon shares of the Company, then it shall be applied on or after
the day following such date. Notwithstanding the above, the Consideration for
common shares of the Company to be delivered upon conversion. exchange or
exercise has not been established at the time that Shares With Put Option, Ete.

are issued, then the Exercise Price after adjustment shall be calculated applying
the Formula_For _Exercise Price Adjustment mutatis mutandis assuming that the

number of common shares of the Company that would be delivered if all the Share

With Put Option, Etc. issued when_such Consideration is established were

converted, exchanged or exercised in compliance with the conditions at the time
of establishment of such Consideration as “Common_Shares To Be Delivered” in

accordance with the Formula For Exercise Price Adjustment, on or after the day
following the establishment date of Consideration.

4) When common shares of the Company are to be issued for the Consideration

below the Market Value in exchange for the shares subject to call or share options
subject to call (including those attached to bonds with share option) issued by the
Company, the Exercise Price after adjustment shall be applied on or after the day
following the acquisition day.
Notwithstanding the above, if adjustment of the Exercise Price was made in
accordance with item 3) or 5) before the said adjustment regarding the above
mentioned shares subject to call or share options subject to call {(including those
attached to bonds with share option) (hereinafter referred to as “Shares Subject To
Call, Etc."), and (i} only when the Number of Fully-diluted Common_Shares after
the delivery set forth above (to be defined in (3) 6) of this paragraph; the same
shall apply hereinafter) exceeds the Number of lssued Common_ Shares
immediately before the delivery (fo be defined in (3) 3) of this paragraph: the same
shall apply hereinafter), the Exercise Price after adjustment shall be calculated
applying the Formula For Exercise Price Adjustment mutatis mutandis assuming
such excess number of common shares as "Common Shares To Be Delivered” in
accordance with the Formula For Exercise Price Adjustment, and (i) if it does not
exceed the Number of Issued Common Share immediately before the delivery as
stated above, the adjustment set forth in this 4) shall not be made.

5) When the Consideration per one share of the common shares of the Company
for the purpose of this 5), *Acquisition Price, Etc.”) is downwardly revised
{excluding adjustment based on item (2) of this paragraph or anti-dilution
provisions similar to item (4) of this paragraph)_in accordance with the issuance
conditions of the Share With Put Option, Etc., and the said Acquisition Price, Etc.
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after the downward revision becomes lower than the Market Value on the day

when the relevant revision is made (hereinafter referred to as ‘Revision Date”)
{however._excluding a case of revision of the Exercise Price of the Share Option
{i) If, regarding said Share With Put Option, Etc., the adjustment of the Exercise

Price pursuant to item 3) was not made before the Revision Date, the Exercise
Price after adjustment shall be calculated applying the provision of item 3)
mutatis mutandis assuming the number of common shares of the Company to be
delivered upon conversion, exchange or exercise of all of the Share With Put

Option, Etc. existing on the Revision Date in accordance with terms and
conditions effective as of the Revision Date as “Common Shares To Be

Delivered” under the Formula For Exercise Price Adjustment, and shall be
applied on or after the day following the Revision Date.

(i) If, regarding said Share With Put Option, Etc., the adjustment of the Exercise
Price pursuant to item 3) or (i) above was made before the Revision Date, and if
the Number of Fully-diluted Common Shares based on the assumption
assuming that the number of common shares of the Company to be delivered
upon conversion, exchange or exercise of all of the Share With Put Option, Etc.
existing on the Revision Date in accordance with terms and conditions effective
as of the Revision Date exceeds the Number of Issued Common Share in case
such revision being not made, then the Exercise Price after adjustment shall be
calculated applying the Formula For Exercise Price Adjustment mutatis mutandis

assuming such excess number of common shares as “Common Shares To Be
Delivered” in_accordance with the Formula For Exercise Price Adjustment, and

shall be applied on or after the day following the Revision Date; and if a multiple
number of revisions are to be made to the Acquisition Price, Efc. in a month, the

Exercise Price after adjustment shall be calculated applying the Formula For
Exercise Price Adjustment mutatis mutandis on the lowest price of the revised

Acaquisition Prices, Etc., and shall be applied on or after the day following the last
day of such month.
B) In each transaction under items from 1) through 3) above, if a base date is

provided for to vest the Shareholders of Common Shares of the Company with
allotment and effectiveness of each transaction is subject to approval by a
shareholders' meeting or board meeting or other body of the Company to be held
on or after such base date, then notwithstanding the provisions of items from 1)
through 3} above, the Exercise Price after adjustment shall be applied on or after
the day following the day of approval.

In such case, the number of common shares of the Company calculated using the
following method shall be delivered to persons entitled to the share option who
exercised the share option during the period from the date following such_base
date to the day of approval of such transaction. Provided, however, that provisions
of paragraph 19 (2) of Issuance Guidance shall apply mutatis mutandis to the
delivery of shares.

(Exercise Price Before Adjustment x Number of Shares Delivered during.

= - - - X the Period in accordance with
o?g%% = Exercise Price After Adjustment Exercise Price Before Adjustment |

Exercise Price After Adjustment

In such case, any fragment less than one share resulting from the calculation shall
be rounded down, and adjustment by cash will not be made.

7) In case securities or rights similar to the securities or rights set forth in items from
1) through 5) above are delivered, the Exercise Price after adjustment shall be
calculated by applying mutatis mutandis the provisions regarding securities or
rights similar to the securities or rights out of provisions set forth in items from 1)
through 6).

(3) 1) Regarding Formula For Exercise Price Adjustment, the calculation shall be made

up to the second decimal place and rcunded down to one decimal place.

2) The ‘Market Value” for the purpose of Formula For Exercise Price Adjustment and

item (2) of this paragraph shall mean the average value of closing prices of every

day of common shares of the Company traded in reqular transactions on the TSE
for 30 trading da¥s commencing on the 45 trading dags gexcluding da¥s without
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closing price) prior to the date when the Exercise Price after adjustment is to be
applied (however, in case of (2) 6) of this paragraph, the base date). In this case
the calculation of the average value shall be made up to the second decimal
place, and be rounded down to one decimal place.

3) The “Number of Issued Common Shares” for the purpose of Formula For
Exercise Price Adjustment and item (2) of this paragraph shall be derived by
subtracting the number of common shares held by the Company as of, if a base
date is provided for to vest the Shareholders of Common Shares of the Company
with allotment, then the date, and if such base date is not provided for, then a day
one month preceding the date when the Exercise Price after adjustment is to be
applied, from the number of issued and outstanding common shares on such day,
and adding the number of common shares of the Company that have not been
delivered out of the common shares of the Company_that was assumed as the
“Common Shares To Be Delivered” based on item (2) or (4) of this paragraph
before the adjustment of the Exercise Price.

4) In case of a share split of common shares of the Company, the “Common Shares
To Be Delivered” to be used in Formula For Exercise Price Adjustment shall not
include the number of common shares of the Company that were added on the
base date relevant to the common shares of the Company held by the Company.

5) The “Consideration” for the purpose of item (2) of this paragraph shall be the
amount of money derived by subtracting, from the amouint paid on the issuance of
said shares or share options (including those attached to bonds with share option)
(in case of share option (including those attached to bonds with share option)
under paragraph (2) 3), the amount of assets to be contributed upon exercise
hereon shall be added), the amount of moneys and other assets (excluding
common shares of the Company) to be delivered to holders of such_shares or
share options, and then by dividing the resulting difference by the number of
common shares of the Company to be delivered upon the acquisition or execution
thereof; in adjustment of the Exercise Price, the Consideration shall be the amount
paid per share in the Formula For Exercise Price Adjustment.

6) The “Number of Fully-diluted Common Shares” for the purpose of item (2) of this

paragragh shall derived by subtracting the number of common shares of the
Company held by the Company as of the day falling on one month prior to the date
when the Exercise Price after adjustment shall be applied from the number of
common shares of the Company that have been issued as of such day, and (i) by
adding (for the purpose of (2) 4) of this paragraph) the number of common shares

of the Company that have not been delivered out of the common shares of the
Company that were assumed as “Common_Shares To Be Delivered’ in

accordance with item {2) or (4) of this paragraph before the adjustment of the
Exercise Price {provided, however, excluding the number of common shares of
the Company that have not been delivered out of the common shares of the
Company that were assumed as “Commeon Shares To Be Delivered” with regard to
the said Shares Subject To Call, Etc. before the adjustment of the Exercise Price)

and the number of common shares of the Company to be delivered in exchange
for acquisition of said Shares Subject To_Call, Etc., further (ii) by adding (for the

purpose of (2) 5) of this paragraph) the number_of common shares of the

Company that have not been delivered out of the common shares of the Company
that were assumed as “Common Shares To Be Delivered” in accordance with item

(2) or (4) of this paragraph before the adjustment of the Exercise Price {provided,
however, excluding the number of common shares of the Company that have not
been delivered out of the common shares of the Company that were assumed as

Common Shares To Be Delivered” with regard to the said Share With Put Option,
Etc. before the adjustment of the Exercise Price) and the number of common

shares of the Company to be delivered when all the remaining Share With Put
Option, Etc. as of the Revision Date are converted, exchanged or executed in
compliance with the terms and conditions as of the Revision Date.

(4) In addition to a case when adjustment of the Exercise Price is required under item

{2) of this paragraph, the Company will make required adjustment in case of any of
the following events:
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1) when adjustment of the Exercise Price is_required because of consolidation of
shares, reduction of the stated capital, merger in_which the Company is as the
surviving company, succession of the whole or a part of rights and/or obligations of
a_company through absorption of the company by other company, or acquisition of
the entire outstanding shares of a company through exchange of shares by other
company;

2) when adjustment of the Exercise Price is required for allotment without
contribution of shares in other class to the Shareholders of Common Shares of the
Company;

3) when adjustment of the Exercise Price is required resulting from an event that
changes or may change the number of commaon shares of the Company {(however,
excluding a case of adjustment of the Exercise Price of the Share Option other

than this share option); and

4) if multiple events due to which the Exercise Price should be adjusted occur
consecutively and influence by the other events has to be taken into consideration
with regard to the Market Value that is to be used in calculation of the Exercise
Price after adjustment based on one event.

(6) When_adjustment of the Exercise Price is made in accordance with items (1)
through (4) of this paragraph, the Company shall notify, in writing, each person
entitled to the share option in the register of share option of the Company's
intention, the Exercise Price before adjustment, the Exercise Price after adjustment
and date of application thereof and other necessary matters beforehand. In case of
item (2) 6) of this paragraph or if such notification is not possible to be made before
the previous day of such day of application, such shall be promptly made on or after
the application day.

Period during which share options may be exercised
From July 29, 2009 to July 27, 2011 (hereinafter referred to as “Exercisable Period”).
However, if a Decision to Revise Exercise Price is made, the Exercisable Period shall be
until the following bank business day of the Revisicn Commencement Day relevant to such
Decision to Revise Exercise Price (hereinafter referred to as “Exercise Deadline”), and if
the Revision Commencement Day relevant to such Decision to Revise Exercise Price or
the following bank business day of the Revision Commencement Day relevant to the
Decision to Revise Exercise Price falls on a day when Japan Securities Depository Center,
Inc. {hereinafter referred to as “Depository Center”) does not handle share option agency
business, the Exercise Deadline shall be extended for the number of bank business days
equal to the number of days during which the Depository Center does not_handle such;

provided, however, that in any case this share option may not be exercised later than July
27, 2011.

Conditicns for exercising share options
Each of this share option may be exercised only in entirety.
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Events and conditions that enable the Company to acquire share options

(1} If the Board of Directors of the Company separately determines a_day when it shall
acquire this share options (the day shall be a day not later than two months after
such Board of Directors' meeting), the Company will acquire the whole or a part of
the remaining share options on such acquisition day. If the Company is to acquire a
part of the share options, it shall determine the share option subject to acquisition by
lottery. The Company shall deliver the same amount with the amount paid for one
share option in exchange for the acquisition of the share option to the person who is
entitled to the share option. The Company shall cancel the share options it acquired.

(2) If a resolution to approve merger, absorption-type split, incorporation-type company
split,_share-exchange or share transfer with which the Company will became an
extinct company (hereinafter referred to as “Restructuring Action™) is resolved by a
shareholders’ meeting of the Company (if resolution by a shareholders’ meeting is
not required, then the Board of Directors' meeting), the Company shall deliver the
same amount of money with the amount paid for one share option in exchange for
the acquisition of the share option to the person who is entitled to the share option
and acquire all of the remaining share options before the effective date of the
Restructuring Action. The Company shall cancel the share options it acquired.

{3) If, after the issuance of the share option, the closing price of every day of common
shares of the Company traded in regular transactions on the TSE is below 29.0
(however, subject to adjustment in accordance with items from (1) through (4) of
paragraph 4) for consecutive 20 days {however, excluding days without closing
price}). the Company shall, on the bank business day following the last day of such
20 consecutive days, deliver the same amount of money with the amount paid for
one share option in exchange for the acquisition of the share option to the person
who is entitled to the share option and acquire all of the remaining share options.
The Company shall cancel the share option it acquired.

(4} If the share option is to be acquired in accordance with item (1) or (2) of this
paragraph, the Company shall notify such date of acquisition to persons who are
entitled to the share options in the register of share option at least two weeks prior
to the date of acquisition designated by the Board of Directors of the Company (if a
part of this share option is acquired, then to the parson who is entitled to the share
option designated by the Board of Directors of the Company).

Issued on June 28, 2009
Registered on August 7, 2009

The 5th series of Share Option
Number of Share Option
40
The class, number and calculation method of shares subject to the share option
1. (1) The class and total number of shares subject to the share option shall be 20 million
common shares of the Company. {The number of shares subject to one share option
(hereinafter referred to as “Number of Shares To Be Delivered”) shall be 0.5 million
shares.) Provided, however, if the Number of Shares To Be Delivered is to be
adjusted in accordance with items (2) through (5) of this paragraph, the total number
of shares subject to the share option shall be adjusted according to the Number of
Shares To Be Delivered After Adjustment.

(2) If the Company intends to adjust the Exercise Price (to be defined in item (2) of
paragraph 2; the same shall apply hereinafter) in accordance with the provisions in
paragraph 4, the Number of Shares To Be Delivered shall be adjusted in
accordance with the following formula.

Number of Shares To Be Exercise Price
Number of Shares ToBe ~ __ _ Delivered Before Adjustment —  Befare Adjustment |

j ‘I : . o .
Delivered After Adustment Exercise Price After Adjustment
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The Exercise Price Before Adjustment and the Exercise Price After Adjustment in
the above formula shall be the Exercise Price Before Adjustment and the Exercise
Price After Adjustment to be defined in paragraph 4 hereof respectively.

{3)_The_adjustment set forth in the preceding item shall be made only regarding the
Number of Shares To Be Delivered relevant to the share option before execution as
of such time, and any fragment less than one share resulting from the adjustment
shall be rounded down.

(4) The date when the Number of Shares To Be_ Delivered After Adjustment shall be
applied shall be the same as the date when the Exercise Price After Adjustment is
to_be applied regarding the adjustment of the Exercise Price in accordance with
items (2) and (4) of paragraph 4.

(6) When making an adjustment of the Number of Shares To Be Delivered, the
Company shall notify, in writing, each person entitled to the share option in the
reqister of share option of the Company's intention and event, the Number of
Shares To Be Delivered Before Adjustment, the Number of Shares To Be Delivered
After Adjustment, the date of the adjustment and other required matters
beforehand. In case of paragraph 4 (2) 6) and other cases where the notification set

forth above cannot be made before the preceding day of the date when_the
adjustment is to be applied, the notification shall be made swiftly on and after the
date when the adjustment is applied.
Amount of the payment of the share optiocn for subscription or its calculation method or
intention not requiring payment
¥ 65,262.5 per share option
Amount of assets to be contributed upon exercise of share option or calculation method
thereof
2. (1) The assets to be contributed upon exercise of this share option shall be moneys,
and the amount to be contributed upon exercise of one share option shall be the
amount derived by multiplying the Exercise Price by the Number of Shares To Be
Delivered, and any fragment less than one yen resulting from the calculation shall
be rounded up.
{2) The amount of moneys per share of the common shares of the Company to be
contributed upon exercise of the share option {hereinafter referred to as “Exercise
Price”} shall be 116 yen initially. However, the Exercise Price is subject to revision or
adjustment in accordance with paragraph 3 or paragraph 4.

3. (1) The Company may decide to revise the Exercise Price of the share option
(hereinafter referred to as “Decision to Revise Exercise Price”) in accordance with

the provisions hereof on and after the Revision Commencement Day {to be defined
in item (2) of this paragraph; the same shall apply hereinafter) only once during the

eriod from July 29, 2009 to July 11, 2011,_if 1) the Board of Directors of the
Company admits such necessity for fund raising and 2) if the closing price of one

common stock of the Company traded in regular transactions on the Tokyo Stock
Exchange (hereinafter referred to as “TSE") (not including any indicative price; the

same shall apply hereinafier) (if there is no _closing price on that day, then the
closing price on the day immediately preceding the day) on the preceding bank
business day of the Resolution Day of Revision of Exercise Price (to be defined in
item (2) of this paragraph; the same shall apply hereinafter) exceeds ¥29.0
{however, subject to the adjustment paragraph 4, items (1) through (4)), and when

such decision is made, the Company shall inform each person entitled to the share
option in the register of share option of the Decision to Revise Exercise Price on the
Resolution Day of Revision of Exercise Price. Further, the Company (i) may make
the Decision to Revise Exercise Price relevant to the share option_as far as the

share option among the Share Options is the most young number series existing at
the time when_the Company makes the Decision to Revise Exercise Price on the

share option, and (ji) in a case where the Decision to Revise Exercise Price is made
for_Share Options other than this share option. may not make the Decision to
Revise Exercise Price for this share option until the Revision Commencement Day
has lapsed relevant to the Share Option.

(2) When the Decision to Revise Exercise Price is made, the Exercise Price shall be
revised to an amount (to calculate up to the second decimal place, and round down
to one decimal place) representing 92% of the average price of closing prices of
common shares of the Company for three consecutive trading days with closing
prices traded in regular transactions on the TSE (hereinafter referred to as
“Calculation_Period for Revised Exercise Price”) to be commenced on_the day
falling the third business day {including the day) from the day when the Decision to
Revise Exercise Price is made (hereinafter referred to as "Resclution Day of

Revision of Exercise Price") on and after the bank business day following the last
day (hereinafter referred to as "Revision Commencement Day") of the Calculation

7 150879 *Underlined subjects will be eliminated. P ATEN!-
7 /68
REEL: 028016 FRAME: 0442



3-12, Moriya-cho, Kanagawa-ku, Yokohama
JVC KENWOOD Corporation
Corporate Regiskaﬁon Number: 0200-01-059159

Period for Revised Exercise Price (to be defined hereinafter) (the Exercise Price
after the revision shall be referred to as “Exercise Price After Revision™).

In judging which three consecutive trading days with closing prices are applicable,
trading days set forth from (i) through (iv) below shall not be included in the trading

days with closing prices and shall not impede the consecutiveness.

(i) a trading day when common shares of the Company have not been traded in
reqular transactions for the day due to system failure on the TSE, etc.;

(ii} a trading day when trading of common shares of the Company traded in
regular transactions closed remaining at the upper limit {(stop high) or lower limit
(stop low) of the trading limit of the quote that TSE stipulates (regardless of
whether or not the closing price of common shares of the Company fraded in
regular transactions on the TSE are established through pro rata allocation
{allocation due to trading limit));

(iii) a trading day when trading of common_shares of the Company traded in
reqular transactions was closed with special guotation for bid or asked; and

(iv} a trading day when final special quotation (SQ) of index futures or index option
transactions on the TSE are to be calculated.

In addition, if any event of adjustment of Exercise Price set forth in item (2) or (4) of
paragraph 4 occurs during the Calculation Period for Revised Exercise Price, the
Exercise Price after the revision shall be adjusted to a price that the Company

considers appropriate in accordance with the provisions hereof.
(3) If the Exercise Price is to be revised due to items (1) and (2) of this paragraph, the

Company shall notify, in writing, each person entitled to the share option in the
register of share option of the Company’s intention, the Exercise Price before
revision, the Exercise Price After Revision and Revision Commencement Day and

other necessary matters beforehand.
4. (1) If changes are made or may be made in_the Company's common shares in

accordance with any of the events set forth in item (2) of this paragraph after the

issuance of this share option, the Company shall adjust the Exercise Price using the
formula set forth below {hereinafter referred to as “Formula For Exercise Price

Adjustment”).
Number of Commen Amount of
“lssued Shares To X Payment per
cosued. 4 _BeDelivered Share

Exercise Price Exercise Shares Market Value
After _ Price Before x
justment — justment = Number of Issued Common_ Common Shares
Adustmen Adiustme Share +  ToBeDelivered

(2) The cases to make an adjustment to the Exercise Price of this share option in
accordance with the Formula For Exercise Price Adjustment and the timing when

the Exercise Price shall be applied after the adjustment shall be as set forth below:
1) When common shares of the Company are to be delivered for the amount of
payment below the Market Vatue (to be defined in 2) (item (3) of this paragraph);
the same shall apply hereinafter) (however, excluding cases where such are
delivered in exchange for shares subject to call, shares with put option or shares
option subject to call (including those attached to bonds with share option) issued
by the Company, or delivery through conversion, exchange or exercise of share
option (including those attached to bonds with share option), other securities or
rights that can demand delivery of common shares of the Company), the Exercise
Price after the adjustment shall be applied on or after the following day of the
avment date (in case a ment period is provided for the offering, then the last
day of such payment period; the same shall apply hereinafter), and if there is a
base date in order to vest the Shareholders of Common Shares of the Company
{hereinafter referred to as “Shareholders of Common Shares of the Company”)
with allocation, then cn and after the day following the base date.
2) In case of share split of common shares of the Company or allotment without
contribution of common shares of the Company, the Exercise Price after
adjustment shall be applied on or after the day following the base date for the

share split of common shares of the Company or on or after the day following the
effective date of allotment without contribution of commen shares of the Company;
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provided, however, if a base date is provided for to vest the Shareholders of
Common Shares of the Cecmpany with_allotment without contribution_of common
shares of the Company, then it shall be applied on or after the day following such
date.

3)If the Company intends to issue shares with put option in exchange for acquisition
of which it is provided for that common shares of the Company shall be delivered
for the Consideration (to be defined in (3) S)of this paragraph; the same shall
apply hereinafter) below the Market Value (including a case of allotment without
contribution), or_if the Cecmpany intends to issue share options (including those
attached to bonds with share option), other securities or rights (including a case of
allotment without contribution) that may demand for delivery of common shares of
the Company for the Consideration below the Market Value (however, excluding
issuance of the Share Options other than this share option).
The Exercise Price after adjustment shall be calculated applying the Formula For
Exercise Price Adjustment mutatis mutandis assuming that the number of
common shares of the Company that would be delivered if all the shares with put
option, shares option (including those attached to bonds with share option), other
securities or rights (hereinafter referred to as “Share With Put Option, Etc.") were
converted, exchanged or exercised in_compliance with the initial_conditions as
“Common Shares To Be Delivered” in accordance with the Formula For Exercise
Price Adjustment, on or after the day following the payment date (in case of share
option (including those attached to bonds with share option), the day of allotment)
or on or after the day following the effective date of the allotment without
confribution; provided, however, that if a base date is provided for to vest the
Shareholders of Common Shares of the Company with allotment without
contribution_ of common shares of the Coampany, then it shall be applied on or after
the day following_such date. Notwithstanding the above, the Consideration for
common shares of the Company to be delivered upon conversion, exchange or
exercise_has not been established at the time that Shares With Put Option, Etc.
are issued, then the Exercise Price after adjustment shall be calculated applying
the Formula For Exercise Price Adjustment mutatis mutandis assuming that the
number of common shares of the Company that would be delivered if all the Share
With Put Option, Etc. issued when_such Consideration is_established were
converted, exchanged or exercised in compliance with the conditions at the time
of establishment of such Consideration as “Common Shares To Be Delivered” in
accordance with the Formula For Exercise Price Adjustment, on or after the day
following the establishment date of Consideration.

4) When common shares of the Company are to be issued for the Consideration

below the Market Value in exchange for the shares subject to call or share options
subject to call (including those attached to bonds with share option) issued by the
Company, the Exercise Price after adjustment shall be applied on or after the day
following the acquisition day.
Notwithstanding the above, if adjustment of the Exercise Price was made in
accordance with item 3) or 5) before the said adjustment regarding the above
mentioned shares subject to call or share options_subject to call (including those
attached to bonds with share option) (hereinafter referred to as “Shares Subject To
Call, Etc.”), and (i) only when the Number of Fully-diluted Common Shares after
the delivery set forth above (o be defined in (3) 6) of this paragraph; the same
shall apply hereinafter) exceeds the Number of Issued Common_Shares
immediately before the delivery (to be defined in (3) 3) of this paragraph; the same
shall apply hereinafter), the Exercise Price after adjustment shall be calculated
applying the Formula For Exercise Price Adjustment mutatis mutandis assuming
such excess number of common shares as “Common Shares To Be Delivered” in
accordance with the Formula For Exercise Price Adjustment, and (ii) if it does not
exceed the Number of Issued Common Share immediately before the delivery as
stated above, the adjustment set forth in this 4) shall not be made.

5) When the Consideration per ane share of the common shares of the Company
{for the purpose of this 5), "Acquisition Price, Etc.") is downwardly revised

{excluding_adjustment based on item (2) of this paragraph or anti-dilution
provisions similar to item (4) of this paragraph) in accordance with the issuance

conditions of the Share With Put Option, Etc., and the said Acquisition Price, Etc.
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after the downward revision becomes lower than the Market Value on the day

when_the relevant revision is made (hereinafter referred to as “Revision Date")

{however, excluding a case of revision of the Exercise Price of the Share Option

other than this share option).

(i) If, regarding said Share With Put Option, Etc., the adjustment of the Exercise
Price pursuant to item 3) was not made before the Revision Date, the Exercise
Price after adjustment shall be calculated applying the provision of item 3)
mutatis mutandis assuming the number of common shares of the Company to be
delivered upon conversion, exchange or exercise of all of the Share With Put
Option, Etc. existing on the Revision Date in accordance with terms and
conditions effective as of the Revision Date as “Common Shares To Be
Delivered” under the Formula For Exercise Price Adjustment, and shall be
applied on or after the day following the Revision Date.

(ii) If, regarding said Share With Put Option, Etc., the adjustment of the Exercise
Price pursuant to item 3) or (i) above was made before the Revision Date, and if

the Number of Fully-diluted Common Shares based on the assumption
assuming that the number of common shares of the Company to_be delivered
upon conversion, exchange or exercise of all of the Share With Put Option, Etc.
existing on the Revision Date in accordance with terms and conditions effective
as of the Revision Date exceeds the Number of Issued Common Share in case
such revision being not made, then the Exercise Price after adjustment shall be
calculated applying the Formula For Exercise Price Adjustment mutatis mutandis
assuming such excess number of common shares as “Common Shares To Be
Delivered” in accordance with the Formula For Exercise Price Adjustment, and
shall be applied on or after the day following the Revision Date; and if a multiple
number of revisions are to be made to the Acquisition Price, Etc. in a month, the
Exercise Price after adjustment shall be calculated applving the Formula For
Exercise Price Adjustment mutatis mutandis on the lowest price of the revised
Acquisition Prices, Etc., and shall be applied on or after the day following the last

day of such month.
6) In each transaction under items from 1) through 3) above _if a base date is

provided for to vest the Shareholders of Common Shares of the Company with
allotment and effectiveness of each_transaction is subject to approval by a
shareholders’ meeting or board meeting or other body of the Company to be held
on or after such base date, then notwithstanding the provisions of items from 1)

through 3) above, the Exercise Price after adjustment shall be applied on or after

the day following the day of approval.
In such case, the number of common shares of the Company calculated using the

following method shall be delivered to persons entitled to the share option who
exercised the share option during the period from the date following such base
date to the day of approval of such transaction. Provided, however, that provisions
of paragraph 19 (2) of Issuance Guidance shall apply mutatis mutandis to the
delivery of shares.

. . . Number of Shar ivere: i
(Exercise Price Before Adjustment —memg-
Number _  —Exercise Price After Adjustment a the Period in accordance with.

= - Exerclse Price Before Adjusiment
of Shares - =Xercselyice berore AGUSIMent |

Exercise Price After Adjustment

In such case, any fragment less than one share resulting from the calculation shall
be rounded down, and adjustment by cash will not be made.
7) In case securities or rights similar to the securities or rights set forth in items from
1) through 5) above are delivered, the Exercise Price after adjustment shall be
calculated by applying mutatis mutandis the provisions regarding securities or
rights similar to the securities or rights out of provisions set forth in items from 1)
through 6).
(3) 1) Regarding Formula For Exercise Price Adjustment, the calculation shall be made
up to the second decimal place and rounded down to one decimal place.
2) The “Market Value” for the purpose of Formula For Exercise Price Adjustment and

item (2) of this paragraph shall mean the average value of closing prices of every

day of common shares of the Company traded in regular transactions on the TSE
for 30 trading da¥s commencing on the 45 tradlng da)_gs !excluding days without
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closing price) prior to the date when the Exercise Price after adjustment is to be
applied (however, in case of (2) 6) of this paragraph, the base date). In this case,
the calculation of the average value shall be made up to the second decimal

place, and be rounded down to one decimal place.
3) _The “Number of Issued Common Shares” for the purpose of Formula For

Exercise Price Adjustment and item (2) of this_paragraph shall be derived b
subtracting _the number of common shares held by the Company as of, if a base
date is provided for to vest the Shareholders of Ccmmon Shares of the Company
with allotment, then the date, and if such base date is not provided for, then a day
one month preceding the date when the Exercise Price after adjustment is to be
applied, from the number of issued and outstanding common shares on such day,
and adding the number of common shares of the Company that have not been
delivered out of the common shares of the Company that was assumed as the
*Common Shares To Be Delivered” based on itern (2) or (4) of this paragraph
before the adjustment of the Exercise Price.

4) In case of a share split of common shares of the Company, the “Common Shares
To Be Delivered” to be used in Formula For Exercise Price Adjustment shall not
include the number of common shares of the Company that were added on the
base date relevant to the common shares of the Company held by the Company.

5) The “Consideration” for the purpose of item (2) of this_paragraph shall be the
amount of money derived by subtracting, from the amount paid on the issuance of
said shares or share options (including those attached to bonds with share option)
(in_case of share option (including those attached to bonds with share option)
under paragraph (2) 3), the amount of assets to be contributed upon exercise
hereon shall be added), the amount of moneys and other assets (excluding
common shares of the Company) to be delivered to_holders of such shares or
share options, and then by dividing the resulting difference by the number of
common shares of the Company to be delivered upon the acguisition or execution
thereof; in adjustment of the Exercise Price, the Consideration shall be the amount
paid per share in the Formula For Exercise Price Adjustment.

6) The *Number of Fully-diluted Common Shares” for the purpose of item (2) of this
paragraph shall derived by subtracting the number of common shares of the

Company held by the Company as of the day falling on one month prior to the date
when the Exercise Price after adjustment shall be applied from the number of
common shares of the Company that have been issued as of such day, and (i) by
adding (for the purpose of (2) 4) of this paragraph) the number of common shares
of the Company that have not been delivered out of the common shares of the
Company_that were assumed as “Common_Shares To Be Delivered” in
accordance with item (2) or {4) of this paragraph before the adjustment of the
Exercise Price (provided, however, excluding the number of common shares of
the Company that have not been delivered out of the common shares of the
Company that were assumed as “Common Shares To Be Delivered” with regard to

the said Shares Subject To Call, Etc. before the adjustment of the Exercise Price)
and the number of common shares of the Company to be delivered in exchange
for acquisition of said Shares Subject To Call, Etc., further (ii) by adding (for the
purpose of (2) 5) of this paragraph) the number of common shares of the
Company that have not been delivered out of the common shares of the Company
that were assumed as “Common Shares To Be Delivered” in accordance with item

{2) or (4) of this paragraph before the adjustment of the Exercise Price {provided.

however, excluding the number of common shares of the Company that have not

been delivered out of the common shares of the Company that were assumed as

“Common Shares To Be Delivered” with regard to the said Share With Put Option,

Etc. before the adjustment of the Exercise Price) and the number of common

shares of the Company to be delivered when all the remaining Share With Put

Option, Etc. as of the Revision Date are converted, exchanged or executed in
compliance with the terms and conditions as of the Revision Date.

(4) In addition to a case when adjustment of the Exercise Price is required under item

{2) of this paragraph, the Company will make required adjustment in case of any of

the following events:
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1) when adjustment of the Exercise Price is required because of consolidation of
shares, reduction of the stated capital, merger in which the Company is as the
surviving company, succession of the whole or a part of rights and/or obligations of
a company through absorption of the company by other company, or acquisition of

the entire outstanding shares of a company through exchange of shares by other
company;

2) when adjustment of the Exercise Price is required for allotment without
contribution of shares in other class to the Shareholders of Common Shares of the
Company;

3) when adjustment of the Exercise Price is required resulting from an _event that
changes or may change the nhumber of common shares of the Company (however,
excluding a case of adjustment of the Exercise Price of the Share Option other
than this share option); and

4) if multiple events due to which the Exercise Price should be adjusted occur
consecutively and influence by the other events has to be taken into consideration
with regard to the Market Value that is to be used in calculation of the Exercise
Price after adjustment based on one event.

(5) When adjustment of the Exercise Price is made in accordance with items (1)
through (4) of this paragraph, the Company shall notify, in writing, each person
entitled to the share option in_the register of share option of the Company's
intention, the Exercise Price before adjustment, the Exercise Price after adjustment
and date of application thereof and other necessary matters beforehand. In case of
item (2) 6) of this paragraph or if such notification is not possible to be made before
the previous day of such day of application, such shall be promptly made cn or after
the application day.

Period during which share options may be exercised
From July 29, 2009 to July 27, 2011 (hereinafter referred to as "Exercisable Period").
However, if a Decision to Revise Exercise Price is made, the Exercisable Period shall be
until the following bank business day of the Revision Commencement Day relevant to such
Decision to Revise Exercise Price (hereinafter referred to as “Exercise Deadline’), and if
the Revision Commencement Day relevant to such Decision to Revise Exercise Price or
the following bank business day of the Revision Commencement Day relevant to the
Decision to Revise Exercise Price falls on a day when Japan Securities Depository Center,
Inc. (hereinafter referred to as “Depository Center”) does not handle share option agency

business, the Exercise Deadline shall be extended for the number of bank business days
equal_to the number of days during which the Depository Center does not handle such:
provided, however, that in any case this share option may not be exercised later than July
27,2011,

Conditions for exercising share options
Each of this share option may be exercised only in entirety.

7 150879 *Underli j i imi .
nderlined subjects will be eliminated PATEN ) 66
REEL: 028016 FRAME: 0447



3-12, Moriya-cho, Kanagawa-ku, Yokchama
JVC KENWOOD Corporation
Corporate Registration Number: 0200-01-059159

Events and conditions that enable the Company to acquire share options

(1) If the Board of Directors of the Company separately determines a day when it shall
acquire this share options (the day shall be a day not later than two months after
such Board of Directors' meeting), the Company will acquire the whole or a part of
the remaining share options on such acquisition day. If the Company is to acquire a
part of the share opfions, it shall determine the share option subject to acquisition by
lottery. The Company shall deliver the same amount with the amount paid for one
share option in exchange for the acquisition of the share option to the person who is
entitled to the share option. The Company shall cancel the share options it acquired.

(2) If a resolution to approve merger, absorption-type split, incorporation-type company
split, share-exchange or_share transfer with which the Company will become an
extinct company (hereinafter referred to as “Restructuring Action”) is resolved by a
shareholders' meeting of the Company (if resolution by a shareholders’ meeting is
not required, then the Board of Directors' meeting), the Company shall deliver the
same amount of money with the amount paid for one share option in exchange for
the acquisition of the share option to the person who is entitled to the share option
and acquire_all of the remaining share options before the effective date of the
Restructuring Action. The Company shall cancel the share options it acquired.

(3) If, after the issuance of the share option, the closing price of every day of commaon
shares of the Company traded in reqular fransactions on the TSE is below 29.0
(however, subject to adjustment in accordance with items from (1) through (4) of
paragraph 4) for consecutive 20 days (however, excluding days without closing
price), the Company shall, on the bank business day following the last day of such
20 consecutive days, deliver the same amount of money with the amount paid for
one share option in exchange for the acquisition of the share option to the person
who is entitled to the share option and acquire all of the remaining share options.
The Company shall cancel the share option it acquired.

{4) If the share option is to be acquired in accordance with item (1) or (2) of this
paragraph, the Company shall nofify such date of acquisiticn to persons who are
entitled to the share options in the register of share option at least two weeks prior
to the date of acquisition designated by the Board of Directors of the Company (if a
part of this share option is acquired, then to the parson who is entitled to the share
option designated by the Board of Directors of the Company).

Issued on June 28, 2009
Registered on August 7, 2009

The 6th series of Share Option
Number of Share Option
40
The class, number and calculation method of shares subject to the share option
1. (1) The class and total number of shares subject to the share option shall be 20 million

common shares of the Company. (The number of shares subject to one share option
(hereinafter referred to as “Number of Shares To Be Delivered”) shall be 0.5 million

shares.) Provided, however, if the Number of Shares To Be Delivered is to be
adjusted in accordance with items (2) through (5) of this paragraph, the total number
of shares subject to the share option shall be adjusted according to the Number of
Shares To Be Delivered After Adjustment.

(2) If the Company intends to adjust the Exercise Price {to be defined in item (2) of
paragraph 2; the same shall apply hereinafter) in accordance with the provisions in
paragraph 4, the Number of Shares To Be Delivered shall be adjusted in
accordance with the following formula.

Number of Shares To Be X Exercise Price
Number of Shares ToBe  __  Delivered Before Adjustment —  Before Adjustment

Delivered After Adjustment —

Exercise Price After Adjustment
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The Exercise Price Before Adjustment and the Exercise Price After Adjustment in
the above formula shall be the Exercise Price Before Adjustment and the Exercise
Price After Adjustment to be defined in paragraph 4 hereof respectively.

{3) The adjustment set forth in the preceding item shall be made only regarding the
Number of Shares To Be Delivered relevant to the share option before execution as
of such time, and any fragment less than one share resulting from the adjustment
shall be rounded down.

(4) The date when the Number of Shares To Be Delivered After Adjustment shall be
applied shall be the same as the date when the Exercise Price After Adjustment is
to be applied regarding the adjustment of the Exercise Price in accordance with
items (2) and (4) of paragraph 4.

{5) When making an adjustment of the Number of Shares To Be Delivered. the
Company_shall notify, in writing, each person entitled to the share option in the
register of share option of the Company’s intention and event, the Number of
Shares To Be Delivered Before Adjustment, the Number of Shares To Be Delivered
After Adjustment, the date of the adjustment and other required matters
beforehand. in case of paragraph 4 (2) 6) and other cases where the notification set
forth above cannot be made before the preceding day of the date when the
adjustment is to be applied, the notification shall be made swiftly on and after the

date when the adjustment is applied.
Amount of the payment of the share option for subscription or its calculation method or

intention not requiring payment
¥ 65,262.5 per share option
Amount of assets to be contributed upon exercise of share option or calculation method
thereof
2. (1) The assets to be contributed upon exercise of this share option shall be moneys,
and the amount to be contributed upcn exercise of one share option shall be the
amount derived by multiplying the Exercise Price by the Number of Shares To Be
Delivered, and any fragment less than one yen resulting from the calculation shall

be rounded up.
{2) The amount of moneys per share of the common shares of the Company to be

contributed upon_exercise of the share option (hereinafter referred to as “Exercise
Price") shall be 116 yen initially. However, the Exercise Price is subject to revision or
adjustment in accordance with paragraph 3 or paragraph 4.
3. (1) The Company may decide to revise the Exercise Price of the share option
hereinafter referred to as “Decision to Revise Exercise Price") in accordance with
the provisions hereof on and after the Revision Commencement Day (to be defined
in item (2) of this paragraph; the same shall apply hereinafter) only once during the
eriod from July 29, 2009 to July 11, 2011, if 1) the Board of Directors of the
Company admits such necessity for fund raising and 2) if the closing price of ocne
common_stock of the Company traded in regular transactions on the Tokyo Stock
Exchange (hereinafter referred to as “TSE") (not including any indicative price; the
same_shall apply hereinafter) (if there is no closing price on_that day, then the
closing price on the day immediately preceding the day) on the preceding bank
business day of the Resolution Day of Revision of Exercise Price {to be defined in
item (2) of this paragraph; the same shall apply hereinafter) exceeds ¥29.0
(however, subject to the adjustment paragraph 4, items (1) through (4)), and when
such decision is made, the Company shall inform each person entitled to the share
option in the register of share aption of the Decision to Revise Exercise Price on the
Resolution Day of Revision of Exercise Price. Further, the Company (i) may make
the Decision to Revise Exercise Price relevant to the share option as far as the
share option amonq the Share Options is the most young number series existing at
the time when the Company makes the Decision to Revise Exercise Price on the
share option, and (ii) in a case where the Decision to Revise Exercise Price is made
for_Share Options other than this share option, may not make the Decision to
Revise Exercise Price for this share option until the Revision Commencement Day
has lapsed relevant to the Share Option.

{2) When the Decision to Revise Exercise Price is made, the Exercise Price shall be
revised to an amount (to calculate up to the second decimal place, and round down

to one decimal place) representing 92% of the average price of closing prices of
common shares of the Company for three consecutive trading days with closing
prices traded in reqular transactions on the TSE (hereinafter referred to as
“Calculation Period for Revised Exercise Price”) to be commenced on_the day
falling the third business day (including the day) from the day when the Decision to
Revise Exercise Price is made (hereinafter referred to as “Resolution Day of

Revision of Exercise Price”) on and after the bank business day following the last
day (hereinafter referred to as “Revision Commencement Day") of the Calculation
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Period for Revised Exercise Price (to be defined hereinafter) (the Exercise Price
after the revision shall be referred to as “Exercise Price After Revision®).
In judging which three consecutive trading days with closing prices are applicable,
trading days set forth from (i} through (iv) below shall not be included in the trading
days with closing prices and shall not impede the consecutiveness.
{i) a trading day when ccmmon shares of the Company have not been traded in
reqular transactions for the day due to system failure on the TSE, etc.;
(ii} a trading day when trading of common shares of the Company traded in
regular transactions closed remaining at the upper limit (stop high) or lower limit

stop low) of the trading limit of the quote that TSE stipulates (regardless of
whether or not the closing price of common shares of the Company traded in

reqular transactions on the TSE are_established through pro rata allocation
{allocation due to trading limit));
(iii) a trading day when trading of common shares of the Company traded in
regular transactions was closed with special quotation for bid or asked; and
(iv) a trading day when final special quotation (SQ) of index futures or index option
transactions on the TSE are to be calculated.
in addition, if any event of adjustment of Exercise Price set forth in item (2) or (4) of
paragraph 4 occurs during the Calculation Period for Revised Exercise Price, the
Exercise Price after the revision shall be adjusted to a price that the Company
considers appropriate in accordance with the provisions hereof.

{3) If the Exercise Price is to be revised due to items (1) and (2) of this paragraph, the
Company shall notify, in writing, each person entitled to the share option in the
register of share option of the Company's intention. the Exercise Price before
revision, the Exercise Price After Revision and Revision Commencement Day and
other necessary matters beforehand.

4. (1) If changes are made or may be made in the Company's common shares in
accordance with any of the events set forth in item (2) of this paragraph after the

issuance of this share option, the Company shall adjust the Exercise Price using the
formula set forth below (hereinafter referred to as “Formula For Exercise Price

Adjustment”).
Common_ Amount of
%’Zﬁ Shares To X Payment per
e —— 4+ BeDelivered Share
Common = Market Value
Exercise Price Exercise Shares S
After - FPriceBofore X Number of |ssued Common Common Shares
Adjustment ~  Adjustment = Share + Jo Be Delivered

(2) The cases to make an adjustment to the Exercise Price of this share option in
accordance with the Formula For Exercise Price Adjustment and the timing when

the Exercise Price shall be applied after the adjustment shall be as set forth below:
1) When common shares of the Company are to be delivered for the amount of
payment below the Market Value (to be defined in 2) (item (3) of this paragraph);
the same shall apply hereinafter) (however, excluding cases where such are

delivered in_exchange for shares subject to call, shares with put option or shares
option subject to call (including those attached to bonds with share option) issued

by the Company, or delivery through canversion, exchange or exercise of share

option (including those attached to bonds with share option). other securities or

rights that can demand delivery of common shares of the Company), the Exercise

Price after the adjustment shall be applied on or after the following day of the

payment date (in case a payment period is provided for the offering, then the last

day_of such payment period; the same shall apply hereinafter). and if there is a

base date in order to vest the Shareholders of Common Shares of the Company

(hereinafter referred to as “Shareholders of Common Shares of the Company®)

with allocation, then on and after the day following the base date.

2) In case of share split of common shares of the Company or allotment without
contribution of common shares of the Company, the Exercise Price after
adjustment shall be applied on or after the day following the base date for the
share split of common shares of the Company or on or after the day following the

effective date of allotment without contribution of commaon shares of the Company;
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provided, however, if a base date is provided for to vest the Shareholders of
Common Shares of the Company with allotrment without contribution of common

shares of the Company, then it shall be applied on or after the day following such
date.

3) If the Company intends to issue shares with put option in exchange for acquisition

of which it is provided for that common shares of the Company shall be delivered
for the Consideration (to be defined in (3) 5)of this paragraph; the same shall
apply hereinafter) below the Market Value (including a case of allotment without
contribution), or if the Company intends to issue share options (including those
attached to bonds with share option), other securities or rights (including a case of
allotment without contribution) that may demand for delivery of common shares of
the Company for the Consideration below the Market Value (however, excluding
issuance of the Share Options other than this share option).
The Exercise Price after adjustment shall be calculated applying the Formula For
Exercise Price Adjustment mutatis mutandis assuming that the number of
common shares of the Company that would be delivered if all the shares with put
option, shares option (including those attached to bonds with share option), other
securities or rights (hereinafter referred to as “Share With Put Option, Etc.”) were
converted, exchanged or exercised in_compliance with the initial conditions as
“*Common Shares To Be Delivered” in accordance with the Formula For Exercise
Price Adjustment, on or after the day following the payment date (in case of share
option (including those attached to bonds with share option), the day of allotment)
or on or after the day following the effective date of the allotment without
contribution; provided, however, that if a base date is provided for to vest the
Shareholders _of Common _Shares of the Company with allotment without
contribution of common shares of the Company, then it shall be applied on or after
the day following such date. Notwithstanding the above, the Consideration for
common shares of the Company to be delivered upon conversion, exchange or
exercise has not been established at the time that Shares With Put Option, Etc.
are issued, then the Exercise Price after adjustment shall be calculated applying
the Formula For Exercise Price Adjustment mutatis mutandis assuming that the
number of common shares of the Company that would be delivered if all the Share
With Put Option, Etc. issued when such Consideration is established were
converted, exchanged or exercised in compliance with the conditions at the time
of establishment of such Consideration as “Common Shares To Be Delivered” in
accordance with the Formula For Exercise Price Adjustment, on or after the day
following the establishment date of Consideration.

4) When common shares of the Company are to be issued for the Consideration

below the Market Value in exchange for the shares subject to call or share options
subject to call (including_those attached to bonds with share option) issued by the
Company, the Exercise Price after adjustment shall be applied on or after the day
following the acquisition day.

Notwithstanding the above, if adjustment of the Exercise Price was made in
accordance with item 3) or 5) before the said adjustment regarding the above
mentioned shares subject to call or share options subject to call {(including those
attached to bonds with share option) (hereinafter referred to as “Shares Subject To
Call, Etc.”), and (i) only when the Number of Fully-diluted Common Shares after
the delivery set forth above (to be defined in (3) 6) of this paragraph; the same
shall apply hereinafter) exceeds the Number of Issued Common Shares
immediately before the delivery (to be defined in (3) 3) of this paragraph; the same

shall apply hereinafter), the Exercise Price after adjustment shall be calculated
applying the Formula For Exercise Price Adjustment mutatis mutandis assuming
such excess number of common shares as “Common Shares To Be Delivered” in
accordance with the Formula For Exercise Price Adjustment, and (ii) if it does not
exceed the Number of Issued Common Share immediately before the delivery as
stated above, the adjustment set forth in this 4) shall not be made.

5) When the Consideration per one share of the common shares of the Company
(for the purpose of this 5), “Acquisition Price, Etc.”) is downwardly revised
(excluding adjustment based on item {2) of this paragraph or anti-dilution
provisions similar to item (4) of this paragraph) in_accordance with the issuance
conditions of the Share With Put Option, Etc., and the said Acquisition Price, Etc.
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. . : ber of Shares Delivered durin
{Exercise Price Before Adjustment Ngm___h____!—g_
Number _  —Exercise Price After Adjustment) X the Period in accordance with,

of Shares -

{3) 1) Regarding Formula For Exercise Price Adjustment, the calculation shall be made

after the downward revision becomes lower than the Market Value on the day
when the relevant revision is made (hereinafter referred to as "Revision Date")
(however, excluding a case of revision of the Exercise Price of the Share Option

other than this share option).

(i) If, regarding said Share With Put Option, Etc., the adjustment of the Exercise
Price pursuant to item 3) was not made before the Revision Date, the Exercise
Price_after_adjustment shall be calculated applying the provision of item 3)

mutatis mutandis assuming the number of common shares of the Company to be
delivered upon conversion, exchange or exercise of all of the Share With Put

Option, Etc. existing _on_the Revision Date in_accordance with terms and
conditions _effective as of the Revision Date as *Common Shares To Be
Delivered”_under the Formula For Exercise Price Adjustment, and shall be
applied on or after the day following the Revision Date.

(i) If, regarding said Share With Put Option, Etc., the adjustment of the Exercise
Price pursuant to item 3) or (i) above was made before the Revision Date, and if
the Number of Fully-diluted Common Shares based on the assumption
assuming that the number of common shares of the Company to be delivered
upon conversion, exchange or exercise of all of the Share With Put Option, Etc.
existing on the Revision Date in accordance with terms and conditions effective
as of the Revision Date exceeds the Number of Issued Common Share in case
such revision being not made, then the Exercise Price after adjustment shall be
calculated applying the Formula For Exercise Price Adjustment mutatis mutandis
assuming such excess number of common shares as “Common Shares To Be
Delivered” in accordance with the Formula For Exercise Price Adjustment, and
shall be applied on or after the day following the Revision Date; and if a multiple
number of revisions are to be made to the Acquisition Price, Etc. in a month, the
Exercise Price after adjustment shall be calculated applying the Formula For
Exercise Price Adjustment mutatis mutandis on the lowest price of the revised
Acquisition Prices, Etc., and shall be applied on or after the day following the last
day of such month.

6) In each transaction under items from 1) through 3) above, if a base date is
provided for to vest the Shareholders of Common Shares of the Company with
allotment and effectiveness of each transaction is subject to approval by a
shareholders’ meeting or board meeting or other body of the Company to be held
on or after such base date, then notwithstanding the provisions of items from 1)
through 3) above, the Exercise Price after adjustment shall be applied on or after
the day following the day of approval.

In such case, the number of common shares of the Company calculated using the

following method shall be delivered to persons entitled to the share option who

exercised the share option during the period from the date following such base
date to the day of approval of such transaction. Provided, however, that provisions
of paragraph 19 (2) of Issuance Guidance shall apply mutatis mutandis to the

delivery of shares.

Exercise Price Before Adjustment |
Exercise Price After Adjustment

In such case, any fragment less than one share resulting from the calculation shall
be rounded down, and adjustment by cash will not be made.

7) In case securities or rights similar to the securities or rights set forth in items from
1) through 5) above are delivered, the Exercise Price after adjustment shall be
calculated by applying mutatis mutandis the provisions regarding securities or
rights similar to the securities or rights out of provisions set forth in items from 1)

through 6).

up to the second decimal place and rounded down to one decimal place.
2) The “Market Value” for the purpose of Formula For Exercise Price Adjustment and

item (2) of this paragraph shall mean the average value of closing prices of eve

day of common shares of the Company traded in requiar transactions on the TSE
for 30 trading da¥s commencing on the 45" trading da¥s !excluding daxs without
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closing price) prior to the date when the Exercise Price after adjustment is to be
applied (however, in case of (2) 6) of this
the calculation of the average value shall be made up to the second decimail
place, and be rounded down to one decimal place.

3) The “Number of Issued Common Shares" for the purpose of Formula For
Exercise Price Adjustment and item (2} of this paragraph shall be derived by
subtracting __the number of common shares held by the Company as of, if a base
date is provided for to vest the Shareholders of Common Shares of the Company
with allotment, then the date, and if such base date is not provided for, then a day
one month preceding the date when the Exercise Price after adjustment is to be
applied, from the number of issued and outstanding common shares on such day,
and adding the number of common shares of the Company that have not been
delivered out of the common shares of the Company that was assumed as_the
“Common Shares To Be Delivered” based on item (2) or (4) of this_paragraph
before the adjustment of the Exercise Price.

4) In case of a share split of common shares of the Company, the “Common Shares
To Be Delivered” to be used in Formula For Exercise Price Adjustment shall not
include the number of common shares of the Company that were added on the
base date relevant to the common shares of the Company held by the Company.

5) The “Consideration” for the purpose of item (2) of this paragraph shall be the
amount of money derived by subtracting, from the amount paid on the issuance of
said shares or share options (including those attached to bonds with share option)
{in case of share option (including those attached to bonds with share option)
under paragraph_{2) 3), the amount of assets to be contributed upon exercise
hereon shall be added), the amount of moneys and other assets (excluding
common shares of the Company) to be delivered to holders of such shares or
share options, and then by dividing the resulting difference by the number of
common shares of the Company to be delivered upon the acquisition or execution
thereof; in adjustment of the Exercise Price, the Consideration shall be the amount
paid _per share in the Formula For Exercise Price Adjustment.

6) The “Number of Fully-diluted Common Shares” for the purpose of item (2) of this
paragraph shall_derived by subtracting the number of common shares of the
Company held by the Cempany as of the day falling on one month prior to the date
when the Exercise Price after adjustment shall be applied from the number of
common shares of the Company that have been issued as of such day, and (i) by
adding (for the purpose of (2) 4) of this paragraph) the number of common shares
of the Company that have not been delivered out of the common shares of the
Company that were assumed as “Common_ Shares To Be Delivered” in
accordance with item (2) or (4) of this paragraph before the adjustment of the
Exercise Price (provided, however, excluding the number of common shares of
the Company that have not been delivered out of the common shares of the
Company that were assumed as "Common Shares To Be Delivered” with regard to
the said Shares Subject To Call, Etc. before the adjustment of the Exercise Price)
and the number of common shares of the Company to be delivered in exchange
for acquisition of said Shares Subject To Call, Efc., further (ii) by adding (for the
purpose of {2) 5) of this paragraph) the number of common shares of the

Company that have not been delivered out of the common shares of the Company
that were assumed as “Common Shares To Be Delivered” in accordance with item

2) or (4) of this paragraph before the adjustment of the Exercise Price (provided
however, excluding the number of common shares of the Company that have not
been delivered out of the common shares of the Company that were assumed as
“Common Shares To Be Delivered” with regard to the said Share With Put Option,
Etc. before the adjustment of the Exercise Price) and the number of common

shares of the Company to be delivered when all the remaining Share With Put
Option, Etc. as of the Revision Date are converted, exchanged or executed in
compliance with the terms and conditions as of the Revision Date.

(4) In addition to a case when adjustment of the Exercise Price is required under item

{2) of this paragraph, the Company will make required adjustment in case of any of
the following events:
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1) when adjustment of the Exercise Price is required because of consofidation of
shares, reduction of the stated capital, merger in which the Company is as the
surviving company, succession of the whole or a part of rights and/or obligations of
a_company through absorption of the company by other company, or acquisition of
the entire outstanding shares of a company through exchange of shares by other
company;

2) when adjustment of the Exercise Price is required for allotment without
contribution of shares in other class to the Shareholders of Common Shares of the
Company;

3) when_adjustment of the Exercise Price is required resuiting from an event that
changes or may change the number of common shares of the Company (however,
excluding a case of adjustment of the Exercise Price of the Share Option other
than this share option); and

4) if multiple events due to which the Exercise Price should be adjusted occur
consecutively and influence by the other events has to be taken into consideration
with regard to the Market Value that is to be used in calculation of the Exercise
Price after adjustment based on one event.

{5) When_adjustment of the Exercise Price is made in accordance with items (1)
through (4) of this paragraph, the Company shall nofify, in writing, each person
entitted to the share option in the register of share option of the Company's
intention, the Exercise Price before adjustment, the Exercise Price after adjustment
and date of application thereof and other necessary matters beforehand. In case of
item (2) 6) of this paragraph or if such notification is not possible to be made before
the previous day of such day of application, such shall be promptly made on or after

the application day.
Period during which share options may be exercised

From July 29, 2009 to July 27, 2011 (hereinafter referred to as “Exercisable Period").
However, if a Decision to Revise Exercise Price is made, the Exercisable Period shall be
until the fellowing bank business day of the Revision Commencement Day relevant to such
Decision to Revise Exercise Price (hereinafter referred to as “Exercise Deadline”), and if
the Revision Commencement Day relevant to such Decision to Revise Exercise Price or
the following bank business day of the Revision Commencement Day relevant to the
Decision to Revise Exercise Price falls on a day when Japan Securities Depository Center,
Inc. (hereinafter referred to as “Depository Center”) does not handle share option agency
business, the Exercise Deadline shall be extended for the number of bank business days
egual to the number of days during which the Depository Center does not handle such;
provided, however, that in any case this share opfion may not be exercised later than July
27, 2011.

Conditions for exercising share options

Each of this share option may be exercised only in entirety.
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Events and conditions that enable the Company to acquire share options

(1) If the Board of Directors of the Company separately determines a day when it shall
acquire this share options (the day shall be a day not later than two months after
such Board of Directors’ meeting), the Company will acgquire the whole cr a part of
the remaining share options on such acquisition day. If the Company is to acquire a
part of the share options, it shall determine the share option subject to acquisition by
lottery. The Company shall deliver the same amount with the amount paid for one
share option in exchange for the acquisition of the share option to the person who is
entitled to the share option. The Company shall cancel the share options it acquired.

(2) If a resolution to approve merger, absorption-type split, incorporation-type company
split, share-exchange or share transfer with which the Company will become an
extinct company (hereinafter referred to as “Restructuring Action”) is resolved by a
shareholders’ meeting of the Company (if resolution by a shareholders’ meeting is
not required, then the Board of Directors’ meeting), the Company shall deliver the
same amount of money with the amount paid for one share option in exchange for
the acquisition_of the share option to the person who is entitled to the share option
and acquire all of the remaining share options before the effective date of the
Restructuring Action. The Company shall cancel the share options it acquired.

(3) If after the issuance of the share option, the closing price of every day of common
shares of the Company traded in regular transactions on the TSE is below 29.0
(however, subject to adjustment in accordance with items from (1) through (4) of
paragraph 4) for consecutive 20 days (however, excluding days without closing
price), the Company shall, on the bank business day following the last day of such

20 consecutive days, deliver the same amount of money with the amount paid for
one share option in exchange for the acquisition of the share option to the person
who is entitled to the share option and acquire all of the remaining share options.
The Company shall cancel the share option it acquired.

(4) If the share option is to be acquired in accordance with item (1) or (2) of this
paragraph, the Company shall notify such date of acquisition to persons who are
entitled to the share options in the register of share option at least two weeks prior
to the date of acquisition designated by the Board of Directors of the Company (if a
part of this share option is acquired. then to the parson who is entitled to the share
option designated by the Board of Directors of the Company).

Issued on June 28, 2009
Registered on August 7, 2009

The 7th series of Share Option
Number of Share QOption
40
The class, number and calculation method of shares subject to the share option
1. (1) The class and total number of shares subiject to the share option shall be 20 million

common shares of the Company. {The number of shares subject to one share option
{hereinafter referred to as “Number of Shares To Be Delivered") shall be 0.5 million
shares.) Provided, however, if the Number of Shares To Be Delivered is to be
adjusted in accordance with items (2) through (5) of this paragraph, the total number
of shares subject to the share option shall be adjusted according fo the Number of
Shares To Be Delivered After Adjustment.

(2) If the Company intends to adjust the Exercise Price (to be defined in item (2) of
paragraph 2; the same shall apply hereinafter) in accordance with the provisiens in

paragraph 4, the Number of Shares To Be Delivered shall be adjusted in
accordance with the following formula.

Number of Shares Tc Be x Exercise Price
Number of Shares To Be ~ _ _ Delivered Before Adjustment —  Before Adjustment |

Delivered After Adjustment — . . )
Delivered After Adiustment Exercise Price After Adjustment
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The Exercise Price Before Adjustment and the Exercise Price After Adjustment in
the above formula shall be the Exercise Price Before Adjustment and the Exercise

Price After Adjustment to be defined in paragraph 4 hereof respectively.

(3) The adjustment set forth in_the preceding item_shall be made only regarding the
Number of Shares To Be Delivered relevant to the share option before execution as

of such time, and any fragment less than one share resulting from the adjustment
shall be rounded down.
{4) The date when the Number of Shares To Be Delivered After Adjustment shall be

applied shall be the same as the date when the Exercise Price After Adjustment is
to_be applied regarding the adjustment of the Exercise Price in accordance with
items (2) and (4) of paragraph 4.

(5)_When making an adjustment of the Number of Shares To Be Delivered, the
Company shall notify, in writing, each person entitled to the share option in the

register of share option of the Company's intention and event, the Number_of
Shares To Be Delivered Before Adjustment, the Number of Shares To Be Delivered
After Adjustment, the date of the adjustment and other required matters
beforehand. In case of paragraph 4 (2) 6) and other cases where the notification set
forth above cannot be made before the preceding day of the date when the
adjustment is to be applied, the notification shall be made swiftly on and after the
date when the adjustment is applied.

Amount of the payment of the share option for subscription or its calculation method or

intention not requiring payment
¥ 65,262.5 per share option

Amount of assets to be contributed upon exercise of share option or_calculation method
thereof

2. (1) The assets to be contributed upon exercise of this share option shall be moneys.
and the amount to be contributed upon exercise of one share option shall be the
amount derived by multiplying the Exercise Price by the Number of Shares To Be
Delivered, and any fragment less than one yen resulting from the calculation shall
be rounded up.

(2) The amount of moneys per share of the common_shares of the Company to be
contributed upon exercise of the share option (hereinafter referred to as “Exercise
Price”) shall be 116 yen initially. However, the Exercise Price is subject to revision or
adjustment in accordance with paragraph 3 or paragraph 4.

3. (1) The Company may decide to revise the Exercise Price of the share option
(hereinafter referred to as “Decision to Revise Exercise Price”) in accordance with
the provisions hereof on and after the Revision Commencement Day {to be defined
in_ltem (2) of this paragraph; the same shall apply hereinafter) only once during the

eriod from July 29, 2009 to July 11, 2011, if 1) the Board of Directors of the

Company admits such necessity for fund raising and 2) if the closing price of cne
common stock of the Company traded in regular transactions on the Tokyo Stock
Exchange (hereinafter referred to as “TSE") (not including any indicative price; the
same shall apply hereinafter) (if there is no closing price on that day, then the
closing price on the day immediately preceding the day) on_the preceding bank
business day of the Resolution Day of Revision of Exercise Price (to be defined in
item (2) of this paragraph; the same shall apply hereinafter) exceeds ¥29.0
(however, subject to the adjustment paragraph 4, items (1) through {4)), and when
such decision is made, the Company shall inform each person entitled to the share

option in the register of share option of the Decision to Revise Exercise Price on the
Resolution Day of Revision of Exercise Price. Further, the Company (i) may make

the Decision to Revise Exercise Price relevant to the share option as far as the
share option among the Share Options is the most young number series existing at
the time when the Company makes the Decision to Revise Exercise Price on the
share option, and (ii) in a_case where the Decision to Revise Exercise Price is made

for Share Options other than this share option, may not make the Decision to
Revise Exercise Price for this share option until the Revision Commencement Day
has lapsed relevant to the Share Option.

{2) When the Decision to Revise Exercise Price is made, the Exercise Price shall be
revised to an amount (to calculate up to the second decimal place, and round down
to one decimal place) representing 92% of the average price of closing prices of
common shares of the Company for three consecutive trading days with closing
prices traded in regular transactions on the TSE (hereinafter referred to as
“Calculation Period for Revised Exercise Price”) to be commenced on the day
falling the third business day (including the day) from the day when the Decision to

Revise Exercise Price is made (hereinafter referred to as “Resolution Day of

Revision of Exercise Price”) on and after the bank business day following the last
day (hereinafter referred to as “Revision Commencement Day”) of the Calculation
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Period for Revised Exercise Price (to be defined hereinafter) (the Exercise Price
after the revision shall be referred to as “Exercise Price After Revision”).
In judging which three consecutive trading days with closing prices are applicable,
trading days set forth from (i) through (iv) below shall not be included in the trading
days with closing prices and shall not impede the consecutiveness.

(i) a trading day when common shares of the Company have not been traded in

regular transactions for the day due to system failure on the TSE, etc.;
(ii) a trading day when trading of common shares of the Company traded in

reqular transaclions closed remaining at the upper limit (stop high) or lower limit
(stop low) of the trading limit of the quote that TSE stipulates (regardless of
whether or not the closing price of common shares of the Company traded in
regular transactions on the TSE are established through pro rata allocation
{allocation due to trading limit));
(ii) a trading day when tfrading of common shares of the Company traded in
regular transactions was closed with special quotation for bid or asked; and
(iv) a trading day when final special quotation (SQ) of index futures or index option
transactions on the TSE are to be calculated.
In_addition, if any event of adjustment of Exercise Price set forth in item (2) or {4) of
paragraph 4 occurs during the Calculation Period for Revised Exercise Price, the
Exercise Price after the revision shall be adjusted to a price that the Company
considers appropriate in accordance with the provisions hereof.

(3) If the Exercise Price is to be revised due fo items (1) and (2) of this paragraph. the
Company_shall notify, in writing, each person entitled to the share option in_the
reqister of share option of the Company's_intention, the Exercise Price before
revision, the Exercise Price After Revision and Revision Commencement Day and
other necessary matters beforehand.

4. (1) If changes are made or may be made in the Company’'s common shares in
accordance with any of the events set forth in item (2) of this paragraph after the

Issuance of this share option, the Company shall adjust the Exercise Price using the
formula set forth below (hereinafter referred to as “Formula For Exercise Price

Adjustment”).
Common Amount of
% !°f Shares To X Payment per
Common + _BeDelivered Share
Exercise Price Exercise Shares Market Value
After Price Before
= Sagctment X Number of Issued Common Common Shares
Adjustment Adjustment Share + To Be Delivered

{2) The cases to make an adjustment to the Exercise Price of this share option in
accordance with the Formula For Exercise Price Adjustment and the timing when
the Exercise Price shall be applied after the adjustment shall be as set forth below:
1) When common shares of the Company are to be delivered for the amount of
payment below the Market Value (fo be defined in 2) (item (3) of this paragraph);
the same shall apply hereinafter) (however, excluding cases where such are
delivered in exchanage for shares subiject to call, shares with put option or shares
option subject to call (including those attached to bonds with share option) issued
by the Company, or delivery through conversion, exchange or exercise of share
option (including those attached to bonds with share option), other securities or
rights that can demand delivery of common shares of the Company), the Exercise
Price after the adjustment shall be applied on or after the following day of the

ayment date (in case a payment period is provided for the offering, then the last

day of such payment period; the same shall apply hereinafter). and if there is a

base date in order to vest the Shareholders of Common Shares of the Company

(hereinafter referred to as *Shareholders_of Common Shares of the Company”)

with allocation, then on and after the day following the base date.

2) In case of share split of common shares of the Company or allotment without
contribution of common shares of the Company, the Exercise Price after
adjustment shall be applied on or after the day following the base date for the
share split of common shares of the Company or on or after the day following the
effective date of allotment without contribution of common shares of the Company;
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provided, however, if a_base date is provided for to vest the Shareholders of
Common Shares of the Company with allotment without contribution of common
shares of the Company, then it shall be applied on or after the day following such
date.

3) If the Company intends to issue shares with put option in exchange for acquisition
of which it is provided for that commaon shares of the Company shall be delivered
for_the Consideration (to be defined in (3) 5)of this paragraph; the same shall
apply hereinafter) below the Market Value (including a case of allotment without
contribution), or if the Company intends_to issue share options (including those
attached to bonds with share option). other securities or rights (including a case of
allotment without contribution) that may demand for delivery of common shares of
the Company for the Consideration below the Market Value (however, excluding
issuance of the Share Options other than this share option).

The Exercise Price after adjustment shall be calculated applying the Formula For
Exercise Price Adjustment mutatis mutandis assuming_that the number of

common shares of the Company that would be delivered if all the shares with put
option, shares option (including those attached to bonds with share option), other
securities or rights (hereinafter referred to as “Share With Put Option, Etc.”) were
converted, exchanged or _exercised in_compliance with the initial conditions as
“Common Shares To Be Delivered” in_accordance with the Formula For Exercise
Price Adjustment, on or after the day following the payment date (in case of share
option (including those attached to bonds with share option), the day of allotment)
or_on or after the day following the effective date of the allotment without
contribution; provided, however, that if a_base date is provided for to vest the
Shareholders of Common Shares of the Company with allotment without
contribution of common shares of the Company, then it shall be applied on or after
the day following such date. Notwithstanding the above, the Consideration for
common shares of the Company tc be delivered upon conversion, exchange or
exercise has not been established at the time that Shares With Put Option, Efc.

are issued, then the Exercise Price after adjustment shall be calculated applying
the Formula For Exercise Price Adjustment mutatis mutandis assuming that the

number of common shares of the Company that would be delivered if all the Share
With Put Option, Etc. issued when such Consideration is established were
converted, exchanged or exercised in compliance with the conditions at the time
of establishment of such Consideration as “Common Shares To Be Delivered” in
accordance with the Formula For Exercise Price Adjustment, on or after the day
following the establishment date of Consideration.

4) When common shares of the Company are to_be issued for the Consideration

below the Market Value in exchange for the shares subject to call or share oplions
subject to call (including those attached to bonds with share option) issued by the
Company, the Exercise Price after adjustment shal!l be applied on or after the day
following the acquisition day.
Notwithstanding the above, if adjustment of the Exercise Price was made in
accordance with item 3) or 5) before the said adjustment regarding the above
mentioned shares subject to call or share options subject to call (including those
attached to bonds with share option) (hereinafter referred to as “Shares Subject To
Call, Etc.”), and (i) only when the Number of Fully-diluted Common Shares_after
the delivery set forth above (to be defined in (3) 6) of this paragraph; the same
shall apply hereinafter) exceeds the Number of lIssued Common Shares
immediately before the delivery (to be defined in (3) 3) of this paragraph; the same
shall apply hereinafter), the Exercise Price after adjustment shall be calculated
applying the Formula For Exercise Price Adjustment mutatis mutandis assuming
such excess number of common shares as “Common Shares To Be Delivered” in
accordance with the Formula For Exercise Price Adjustment, and (i) if it does not
exceed the Number of Issued Common Share immediately before the delivery as
stated above, the adjustment set forth in this 4) shall not be made.

5) When the Consideration per one share of the commeon shares of the Company

(for the pumose of this 5). “Acquisition Price, Ftc.") is downwardly revised
excluding adjustment based on item (2) of this paragraph or anti-dilution
provisions similar to item (4) of this paragraph) in accordance with the issuance
conditions of the Share With Put Option, Etc., and the said Acquisition Price, Ftc.
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after the downward revision becomes lower than the Market Value on the day
when the relevant revision is made (hereinafter referred to as “Revision Date")
(however, excluding a case of revision of the Exercise Price of the Share Option

(_If,_regarding said Share With Put Option, Etc., the adjustment of the Exercise
Price pursuant to item 3) was not made before the Revision Date, the Exercise
Price_after adjustment shall be calculated applying the provision of item 3)
mutatis mutandis assuming the number of common shares of the Company to be
delivered upon conversion, exchange or exercise of all of the Share With Put
Option, Etc. existing on the Revision Date in accordance with terms and
conditions _effective_as of the Revision Date as “Common Shares To Be
Delivered” _under the Formula For Exercise Price Adjustment, and shall be
applied on or after the day following the Revision Date.

(i} If. regarding said Share With Put Option, Etc., the adjustment of the Exercise
Price pursuant to item 3) or (i) above was made before the Revision Date, and if
the Number of Fully-diluted Common Shares based on the assumption
assuming that the number of common shares of the Company to be delivered
upon conversion, exchange or exercise of all of the Share With Put Option, Etc.
existing on the Revision Date in accordance with terms and conditions effective
as of the Revision Date exceeds the Number of Issued Common Share in case
such revision being not made, then the Exercise Price after adjustment shall be
calculated applying the Formula For Exercise Price Adjustment mutatis mutandis
assuming such excess number of common shares as ‘Common Shares To Be
Delivered” in accordance with the Formula For Exercise Price Adjustment, and
shall be applied on or after the day following the Revision Date; and if a multiple
number of revisions are to be made to the Acquisition Price, Etc. in a month, the
Exercise Price after adjustment shall be calculated applying the Formula For
Exercise Price Adjustment mutatis mutandis on the Jowest price of the revised
Acquisition Prices, Etc.. and shall be applied on or after the day following the last
day of such month.

6) In each transaction under items from 1) through 3) above. if a base date is
provided for to vest the Shareholders of Common Shares of the Company with
allotment _and effectiveness of each transaction is subject to approval by a
shareholders' meeting or board meeting or other body of the Company to be held
on or after such base date, then notwithstanding the provisions of items from 1}
through 3) above, the Exercise Price after adjustment shall be applied on or after
the day following the day of approval.

In such case, the number of common shares of the Company calculated using the

following method shall be delivered to persons entitled to the share option who
exercised the share option during the period from the date following such base
date to the day of approval of such transaction. Provided, however, that provisions
of paragraph 19 {2) of Issuance Guidance shall apply mutatis mutandis to the
delivery of shares.

. . . Number_of Shares Delivered during
(Exercise Price Before Adjustment - -
: - > 1
Number ~_ —Exercise Price After Adjustment) X the FPeriod in_accorlance with

i Sl " Exercise Price Before Adjustmen

Exercise Price After Adjustment

In such case, any fragment less than one share resulting from the calculation shall
be rounded down, and adjustment by cash will not be made.

7) In case securities or rights similar to the securities or rights set forth in items from
1) through 5) above are delivered, the Exercise Price after adjustment shall be
calculated by applying mutatis mutandis the provisions regarding securities or
rights similar to the securities or rights out of provisions set forth in items from 1)
through 6).

(3) 1) Regarding Foermula For Exercise Price Adjustment, the calculation shall be made

up to the second decimal place and rounded down to one decimal place.

2) The “Market Value” for the purpose of Formula For Exercise Price Adjustment and

item (2) of this paragraph shall mean the average value of closing prices of eve!

day of common shares of the Cempany traded in reqular transactions on the TSE
for 30 trading days commencing on the 45" trading days {(excluding days without
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closing price) prior to the date when the Exercise Price after adjustment is to be

applied (however, in case of (2) 8) of this paragraph, the base date). In this case,
the calculation of the average value shall be made up to the second decimal

place, and be rounded down to one decimal place.
3) The “Number of Issued Common_Shares” for the purpose of Formula For

Exercise Price Adjustment and item (2) of this_paragraph shall be derived by
subtracting the number of common shares held by the Company as of, if a base
date is provided for to vest the Shareholders of Cammon Shares of the Company

with allotment, then the date, and if such base date is not provided for, then a day

one month preceding the date when the Exercise Price after adjustment is to be
applied, from the number of issued and outstanding common shares on such day,

and adding the number of common shares of the Company that have not been
delivered out of the common shares of the Company that was assumed as the
“Common Shares To Be Delivered” based on item (2) or (4) of this paragraph
before the adjustment of the Exercise Price.

4) In case of a share split of common shares of the Company, the “Common Shares

To Be Delivered” to be used in Formula For Exercise Price Adjustment shall not

include the number of common shares of the Company that were added on the

base date relevant to the common shares of the Company held by the Company.
5) The “Consideration” for the purpose of item (2) of this paragraph shall be the

amount of money derived by subtracting, from the amount paid on the issuance of

said shares or share options (including those attached to bonds with share option)

(in_case of share option {including those attached to bonds with share option)
under paragraph {2) 3} the amount of assets to be contributed upon exercise
hereon shall be added), the amount of moneys and other_asseis (excluding
common shares of the Company) to be delivered to holders of such shares or
share options, and then by dividing the resulting difference by the number of
common shares of the Company to be delivered upon the acquisition or execution
thereof; in adjustment of the Exercise Price, the Consideration shall be the amount

paid per share in the Formula For Exercise Price Adjustment.
6) The “Number of Fully-diluted Common Shares” for the purpose of item (2) of this

paragraph_shall derived by subtracting the number of common shares of the
Company held by the Company as of the day falling on one month prior to the date
when the Exercise Price after adjustment shall be applied from the number of
common shares of the Company that have been issued as of such day, and (i) by
adding (for the purpose of {2) 4) of this paragraph) the number of common shares
of the Company that have not been delivered out of the common shares of the
Company that were assumed as “Common_Shares To Be Delivered” in
accordance with item (2) or (4) of this paragraph before the adjustment of the
Exercise Price (provided, however, excluding the number of common shares of
the Company that have not been_delivered out of the common shares of the
Company that were assumed as “Common Shares To Be Delivered” with regard to
the said Shares Subject To Call, Etc. before the adjustment of the Exercise Price)
and the number of common shares of the Company to be delivered in exchange
for acquisition of said Shares Subject To Call, Etc.. further (ii) by adding (for the

purpose of (2) 5) of this paragraph) the number of common shares of the
Company that have not been delivered out of the common shares of the Company

that were assumed as “Common Shares To Be Delivered” in accordance with item
{2) or (4) of this paragraph before the adjustment of the Exercise Price (provided,

however, excluding the number of common shares of the Company that have not
been delivered out of the common shares of the Company that were assumed as

‘Common Shares To Be Delivered” with regard to the said Share With Put Option,
Etc. before the adjustment of the Exercise Price) and the number of common

shares of the Company to be delivered when all the remaining Share With Put
Option, Etc. as of the Revision Date are converted. exchanged or executed in
compliance with the terms and conditions as of the Revision Date.

{4) In addition to a case when adjustment of the Exercise Price is required under item

(2) of this paragraph, the Company will make required adjustment in case of any of
the following events:
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1) when adjustment of the Exercise Price is required because of consclidation of

shares, reduction of the stated capital, merger in which the Company is as the
surviving company, succession of the whole or a part of rights and/or obligations of
a company through absorption of the company by other company, or acquisition of
the entire outstanding shares of a company through exchange of shares by other
company;

2) when adjustment of the Exercise Price is required for allolment without
contribution of shares in other class to the Shareholders of Common Shares of the
Company;

3) when adjustment of the Exercise Price is required resulting from an event that
changes or may change the number of common shares of the Company (however,
excluding a case of adjustment of the Exercise Price of the Share Option other
than this share option); and

4) if multiple events due to which the Exercise Price should be adjusted occur
consecutively and influence by the other events has to be taken into consideration
with regard to the Market Value that is to be used in_calculation of the Exercise
Price after adjustment based on one event.

{5) When_adjustment of the Exercise Price is made_in_accordance with items (1)
through (4) of this paragraph, the Company shall netify, in writing, each person
entitled to the share option in the register of share option of the Company's
intention, the Exercise Price before adjustment, the Exercise Price after adjustment
and date of application thereof and other necessary matters beforehand. In case of
item (2) 6) of this paragraph or if such notification is not possible to be made before
the previous day of such day of application, such shall be promptly made on or after
the application day.

Period during which share options may be exercised
From July 29, 2009 to July 27, 2011 (hereinafter referred to_as “Exercisable Period").
However, if a Decision to Revise Exercise Price is made, the Exercisable Period shall be
until the following bank business day of the Revision Commencement Day relevant to such
Decision to Revise Exercise Price {hereinafter referred to as “Exercise Deadline”), and if
the Revision Commencement Day relevant to such Decision to Revise Exercise Price or
the following bank business day of the Revision Commencement Day relevant to the
Decision to Revise Exercise Price falls on a day when Japan Securities Depository Center,
Inc. {hereinafter referred to as “Depository Center”} does not handle share option agency
business, the Exercise Deadline shall be extended for the number of bank business days
equal to the number of days during which the Depository Center does not handle such;
provided, however, that in any case this share option may not be exercised later than July
27, 2011,

Conditions for exercising share aptions

Each of this share option may be exercised only in entirety.
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Events and conditions that enable the Company to acquire share options

{1) If the Board of Directors of the Company separately determines a day when it shall
acquire this share options (the day shall be a day not later than two months after
such Board of Directors’ meeting), the Company will acquire the whole or a part of
the remaining share options on such acquisition day. If the Company is to acquire a
part of the share options, it shall determine the share option subject to acquisition by
lottery. The Company shall deliver the same amount with the amount paid for one
share option in exchange for the acquisition of the share option to the person who is
entitled to the share option. The Company shall cancel the share options it acquired.

(2) If a resolution to approve merger, absorption-type split, incorporation-type company
split, share-exchange or _share transfer with which the Company will become an
extinct company (hereinafter referred to as “Restructuring Action") is resolved by a
shareholders' meeting of the Company (if resolution by a shareholders’ meeting is
not _required. then the Board of Directors' meeting), the Company shall deliver the
same amount of money with the amount paid for one share option in exchange for
the acquisition of the share option to the person who is entitled to the share option
and acguire all of the remaining share options before the effective date of the
Restructuring Action. The Company shall cancel the share opticns it acquired.

(3) If, after the issuance of the share option, the closing price of every day of common
shares of the Company traded in regular transactions_on the TSE is below 29.0
(however, subject to adjustment in accordance with items from (1) through (4) of
paragraph 4) for consecutive 20 days (however, excluding days without closing
price), the Company shall, on the bank business day following the last day of such
20 consecutive days, deliver the same amount of money with the amount paid for
one share option in exchange for the acquisition of the share option to the person
who is entitled to the share option and acquire all of the remaining share options.
The Company shall cancel the share option it acquired.

{4) If the share option is to be acquired in accordance with item (1) or (2) of this
paragraph, the Company shall notify such date of acquisition to persons who are
entitled to the share options in the register of share option at least two weeks prior
to the date of acquisition designated by the Board of Directors of the Company (if a
part of this share option is acquired, then to the parson who is entitled to the share
option designated by the Board of Directors of the Company).

Issued on June 28, 2009
Registered on August 7, 2009

The 8th series of Share Option
Number of Share Option
40
The class, number and calculation method of shares subject to the share option
1. (1) The class and total number of shares subject to the share option shall be 20 million
common shares of the Company. (The number of shares subject to one share option
(hereinafter referred to as “Number of Shares To Be Delivered") shall be 0.5 million
shares.) Provided, however, if the Number of Shares To Be Delivered is to be
adjusted in accordance with items {2) through (5) of this paragraph, the total number
of shares subject to the share option shall be adjusted according to the Number of
Shares To Be Delivered After Adjustment.

(2) if the Company intends to adjust the Exercise Price (to be defined in item (2) of
paragraph 2; the same shall apply hereinafter) in accordance with the provisions in
paragraph 4, the Number of Shares To Be Delivered shall be adjusted in
accordance with the following formula.

Number of Shares To Be Exercise Price
Number of Shares ToBe ~ _  Delivered Before Adjustment —  Before Adjustment

Delivered After Adjustment — . )
Delivered After Adjustment Exercise Price After Adjustment
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The Exercise Price Before Adjustment and the Exercise Price After Adjustment in
the above formula shall be the Exercise Price Before Adjustment and the Exercise
Price After Adjustment to be defined in paragraph 4 hereof respectively.

{3) The adjustment set forth in the preceding item shall be made only regarding the

Number of Shares To Be Delivered relevant to the share cption before execution as

of such time, and any fragment less than one share resulting from the adjustment
shall be rounded down.

(4) The date when the Number of Shares To Be Delivered After Adjustment shall be
applied shall be the same as the date when the Exercise Price After Adjustment is
to be applied regarding the adjustment of the Exercise Price in accordance with
items (2) and (4) of paragraph 4.

(5) When making an_adjustment of the Number of Shares To Be Delivered, the
Company_shall notify,_in writing, each person entitled to the share option in the
register of share option of the Company's intention and event, the Number_of
Shares To Be Delivered Before Adjustment, the Number of Shares To Be Delivered
After Adjustment, the date of the adjustment and other required matters
beforehand. In case of paragraph 4 (2) 6) and other cases where the notification set
forth_above cannot be made before the preceding day of the date when the
adjustment is to be applied, the notification shall be made swiftly on and after the
date when the adjustment is applied.

Amount of the payment of the share option for subscription or its calculation method or
intention not requiring payment
¥ 65,262.5 per share option
Amount of assets to be contributed upon exercise of share option or_calculation_method
thereof
2. (1) The assets to be contributed upon exercise of this share option shall be moneys,
and the amount to be contributed upon exercise of one share option shall be the
amount derived by multiplying the Exercise Price by the Number of Shares To Be
Delivered, and any fragment less than one yen resulting from the calculation shall
be rounded up.
{2) The amount of moneys per share of the common shares of the Company to be

contributed upon exercise of the share option (hereinafter referred to as “Exercise

Price") shall be 116 yen initially. However, the Exercise Price is subject to revision or
adjustment in accordance with paragraph 3 or paragraph 4.

3. (1) The Company may decide to revise the Exercise Price of the share option

hereinafter referred to as "Decision to Revise Exercise Price”) in accordance with

the provisions hereof on and after the Revision Commencement Day (to be defined

in item (2) of this paragraph; the same shall apply hereinafter) only once during the

period from July 29, 2009 to July 11, 2011, if 1) the Board of Directors of the

Company admits such necessity for fund raising and 2) if the closing price of one
common_stock of the Company traded in reqular transactions on the Tokyo Stock
Exchange (hereinafter referred to_as “TSE") (not_including any indicative price; the
same shall apply hereinafter) (if there is no closing price on that day, then the
closing_price on the day immediately preceding the day) on the preceding bank
business day of the Resolution Day of Revision of Exercise Price (to be defined in

item (2) of this paragraph; the same shall apply hereinafter) exceeds ¥29.0
{however,_subject to the adjustment paragraph 4, items (1) through {4)), and when
such decision is made, the Company shall inform each person entitled to the share
option in the reqgister of share option of the Decision to Revise Exercise Price on the
Resolution Day of Revision of Exercise Price. Further, the Company (i) may make
the_Decision to Revise Exercise Price relevant to the share option as far as the
share option among the Share Options is the most young number series existing at
the time when the Company makes the Decision to Revise Exercise Price on the
share option, and (ii} in a case where the Decision to Revise Exercise Price is made
for Share Options other than this share option, may not make the Decision to
Revise Exercise Price for this share option until the Revision Commencement Day
has lapsed relevant to the Share Option.

(2) When the Decision to Revise Exercise Price is made, the Exercise Price shall be
revised to an amount (to calculate up to the second decimal place, and round down
to one decimal place) representing 92% of the average price of closing prices of
common shares of the Company for three consecutive trading days with closing
prices fraded in regular transactions on the TSE (hereinafier referred to as
‘Calculation Period for Revised Exercise Price”) to be commenced on the day
falling the third business dav (including the day) from the day when the Decision to
Revise Exercise Price is made (hereinafter referred to as “Resolution Day of
Revision of Exercise Price”) on and after the bank business day following the last

day (hereinafter referred to as “Revision Commencement Day") of the Calculation
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Period for Revised Exercise Price (to be defined hereinafter) (the Exercise Price
after the revision shall be referred to as “Exercise Price After Revision™).

In judging which three consecutive trading days with closing prices are applicable,
trading days set forth from (i) through (iv) below shall not be included in the trading
days with closing prices and shall not impede the consecutiveness.

(i) a trading day when common shares of the Company have not been traded in
regular transactions for the day due to system failure on the TSE, etc.;

(i) a trading day when trading of common shares of the Company traded in
regular transactions closed remaining at the upper limit (stop high) or lower limit
{stop low) of the trading limit of the quote that TSE stipulates (regardless of
whether or not the closing price of common shares of the Company traded in
reqular_transactions on the TSE are established through pro rata allocation
(allocation due to trading limit)};

(iii) a trading day when trading of common shares of the Company traded in
regular transactions was closed with special guotation for bid or asked; and

(iv) a trading day when final special quotation (SQ) of index futures or index option
transactions on the TSE are to be calculated.

In addition, if any event of adjustment of Exercise Price set forth in item (2) or (4) of
paragraph 4 occurs during the Calculation Period for Revised Exercise Price, the
Exercise Price after the revision shall be adjusted io a price that the Company
considers appropriate in accordance with the provisions hereof.

(3) If the Exercise Price is to be revised due to items (1) and (2) of this paragraph, the
Company shall notify, in writing, each person entitled to the share option in the
register of share option of the Company's intention, the Exercise Price before
revision, the Exercise Price After Revision and Revision Commencement Day and

other necessary matters beforehand.
4. (1) If changes are made or may be made in the Company's common_shares in

accordance with any of the events set forth in item (2) of this paragraph after the

issuance of this share option, the Company shall adjust the Exercise Price using the
formula_set forth below (hereinafter referred to as “Formula For Exercise Price

Adjustment”).
Common_ Amount of
%edmt Shares To X  Paymentper
+ _Be Delivered Share
Common = Market Value
Exercise Price. Exercise_ Shares e
A d'ﬁ%%ent = %‘% X Number of Issued Common Common_Shares
Adjusiment Share + To Be Delivered

(2) The cases to make an adjustment to the Exercise Price of this share option in
accordance with the Formula For Exercise Price Adjustment and the timing when
the Exercise Price shall be applied after the adjustment shall be as set forth below:
1) When_commcn shares of the Company are to be delivered for the amount of
pavment below the Market Value (to be defined in 2) (item (3) of this paragraph);
the same shall apply hereinafter) (however, excluding cases where such are
delivered in exchange for shares subject to call, shares with put option or shares
option subject to call {including those attached to bonds with share option) issued
by the Company, or delivery through conversion, exchange or_exercise of share
opfion (including those attached to bonds with share option), other securities or
rights that can demand delivery of common shares of the Company), the Exercise
Price after the adjustment shall be applied on or after the following day of the
payment date (in case a payment period is provided for the offering, then the last
day of such pavment period; the same shall apply hereinafter), and if there is a
base date in order to_vest the Shareholders of Common Shares of the Company
(hereinafter referred to as “Shareholders of Common Shares of the Company®)
with allocation, then on and after the day following the base date.

2) In case of share split of common shares of the Company or allotment without
contribution of common shares of the Company, the Exercise Price after
adjustment shall be applied on_or after the day following the base date for the

share split of common shares of the Company or on or after the day following the
effectivgiate of allotment without contribution of common shares of the Company;
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conditions of the Share With Put Option, Etc., and the said Acquisition Price, Etc.

provided, however, if a base date is provided for to vest the Shareholders of
Common Shares of the Company with allotment without contribution of common

shares of the Company, then it shall be applied on or after the day following such
date.
3) If the Company intends to issue shares with put option in exchange for acquisition

of which it is provided for that common shares of the Company shall be delivered
for the Consideration (to be defined in (3) 5)of this paragraph; the same shall

apply hereinafter) below the Market Value (including a case of allotment without
contribution), or if the Company intends to issue share options (including those
attached to bonds with share option), other securities or rights (including a case of
allotment without contribution) that may demand for delivery of common shares of
the Company for the Consideration below the Market Value (however, excluding
issuance of the Share Options other than this share option).

The Exercise Price after adjustment shall be calculated applying the Formula For
Exercise_Price Adjustment mutatis mutandis assuming that the number of
common shares of the Company that would be delivered if all the shares with put
option, shares option (including those attached to bonds with share option), other
securities or rights (hereinafter referred to as “Share With Put Option, Eic.”) were
converted, exchanged or exercised in_compliance with the initial conditions_as
*Common Shares To Be Delivered” in accordance with the Formula For Exercise
Price Adjustment, on or after the day following the payment date (in case of share
option (including those attached to bonds with share option), the day of allotment)
or_on or after the day following the effective date of the allotment without
contribution; provided, however, that if a base date is provided for to vest the
Shareholders of Common Shares of the Company with allotment without
contribution of common shares of the Company, then it shall be applied on or after
the day following such date. Notwithstanding the above, the Consideration for
common shares of the Company to be delivered upon conversion, exchange or
exercise has not been established at the time that Shares With Put Option, Etc.
are issued, then the Exercise Price after adjustment shall be calculated applying
the Formula For Exercise Price Adjustment mutatis mutandis assuming that the
number of common shares of the Company that would be delivered if all the Share
With Put Option, Etc. issued when such Consideration is established were
converted, exchanged or exercised in compliance with the conditions at the time
of establishment of such Consideration as “Common Shares To Be Delivered” in
accordance with the Formula For Exercise Price Adjustment, on or after the day
following the establishment date of Consideration.

4) When common shares of the Company are to_be issued for the Cansideration
below the Market Value in exchange for the shares subject to call or share options
subject to call (including those attached to bonds with share option) issued by the
Company, the Exercise Price after adjustment shall be applied on or after the day
foliowing the acquisition day.

Notwithstanding the above, if adjustment of the Exercise Price was made in
accordance with item 3) or 5) before the said adjustment regarding the above
mentioned shares subject to call or share options subject to call (including those
attached to bonds with share aption) (hereinafter referred to as “Shares Subiect To
Call, Ete."), and (i} only when the Number of Fully-diluted Common Shares after
the delivery set forth above (to be defined in (3) 6) of this paragraph; the same
shall apply hereinafter) exceeds the Number of Issued Common Shares
immediately before the delivery (to be defined in (3) 3) of this paragraph; the same
shall apply hereinafter), the Exercise Price after adjustment shall be calculated
applying the Formula For Exercise Price Adjustment mutatis mutandis assuming
such excess number of common shares as “Common Shares To Be Delivered” in

accordance with the Formula For Exercise Price Adjustment, and (ii) if it does not
exceed the Number of Issued Common Share immediately before the delivery as
stated above, the adjustment set forth in this 4) shall not be made.

5) When the Consideration per one share of the common shares of the Company

(for the pumpose of this 5), “Acquisition Price, Etc.”) is downwardly revised
excluding _adjustment based on_item (2) of this paragraph or anti-dilution
rovisions similar to item (4) of this paragraph) in accordance with the issuance
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after the downward revision becomes lower than the Market Value on the day

when the relevant revision is made (hereinafter referred to as “Revision Date")

{however, excluding a case of revision of the Exercise Price of the Share Option

other than this share option).

(i} If, regarding said Share With Put Option, Etc., the adjustment of the Exercise
Price pursuant to item 3) was not made before the Revision Date, the_Exercise
Price after adjustment shall be calculated applving the provision of item 3)
mutatis mutandis assuming the number of common shares of the Company to be
delivered upon conversion, exchange or_exercise of all of the Share With Put
Option, Etc. existing on the Revision Date in _accordance with terms and
conditions effective as_of the Revision Date as “Common Shares To Be
Delivered” under the Formula For Exercise Price Adjustment, and shall be
applied on or after the day following the Revision Date.

{ii) If, regarding said Share With Put Option, Etc., the adjustment of the Exercise
Price pursuant to jtem 3) or (i) above was made before the Revision Date, and if
the Number of Fully-diluted Common_ Shares based on the assumption
assuming that the number of common shares of the Company to be delivered
upon conversion, exchange or exercise of all of the Share With Put Option, Ftc.
existing on the Revision Date in accordance with terms and conditions effective
as of the Revision Date exceeds the Number of Issued Common Share in case
such revision being not made, then the Exercise Price after adjustment shall be
calculated applying the Formula For Exercise Price Adjustment mutatis mutandis
assuming such excess number of common shares as “Common Shares To Be
Delivered” in accordance with the Formula For Exercise Price Adjustment, and
shall be applied on or after the day following the Revision Date; and if a multiple
number of revisions are to be made to the Acquisition Price, Etc. in a month, the

Exercise Price after adjustment shalt be calculated applying the Formula For
Exercise Price Adjustment mutatis mutandis on the lowest price of the revised

Acquisition Prices, Etc., and shall be applied on or after the day following the last

day of such month.
€) In_each transaction under items from 1) through 3) above, if a_base date is

provided for to vest the Shareholders of Common Shares of the Company with
allotment _and effectiveness of each transaction is subject to approval by a
shareholders’ meeting or board meeting or other body of the Company to be held
on or_after such base date, then notwithstanding the provisions of items from 1)
through 3) above, the Exercise Price after adjustment shall be applied on or after

the day following the day of approval.

In such case, the number of common shares of the Company calculated using the
following method shall be delivered to persons entitled to the share option who
exercised the share option during the period from the date following such base
date to the day of approval of such transaction. Provided, however, that provisions
of paragraph 19 (2) of Issuance Guidance shall apply mutatis mutandis to the
delivery of shares.

(Exercise Price Before Adjustment x Nug:be'; Of. Sdhiares ngvered - rin
Number —Exercise Price After Adjustment) — the Pericd in accordance with.
of Shares = Exercise Price Before Adjustment |

Exercise Price After Adjustment

In such case, any fragment less than one share resulting from the calculation shall

be rounded down, and adjustment by cash will not be made.
7) In case securities or rights similar to the securities or rights set forth in items from

1) through 5) above are delivered, the Exercise Price after adjustment shall be
calculated by applying mutatis mutandis the provisions regarding securities or
rights similar to the securities or rights out of provisions set forth in items from 1)
through 6).

(3)_1) Regarding Formula For Exercise Price Adjustment, the calculation shall be made
up to the second decimal place and rounded down to one decimal place.
2) The “Market Value” for the purpose of Formula For Exercise Price Adjustment and

item (2) of this paragraph shall mean the average value of closing prices of every

day of common shares of the Company traded in regular transactions on the TSE
for 30 trading dag_(s commencing on the 45 trading da)_gs gexcluding da¥s without
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closing price) prior to the date when the Exercise Price after adjustment is to be
applied (however, in case of (2) 6) of this paragraph, the base date). In this case,
the calculation of the average value shall be made up to the second decimal
place, and be rounded down to one decimal place.

3) The "Number of Issued Common Shares” for the purpose of Formula For
Exercise Price Adjustment and item (2) of this paragraph shall be derived by

subtracting __the number of common shares held by the Company as of, if a base
date is provided for to vest the Shareholders of Common Shares of the Company

with allotment, then the date, and if such base date is not provided for, then a day
one month preceding the date when the Exercise Price after adjustment is to be
applied, from the number of issued and outstanding common shares on such day,
and adding the number of common shares of the Company that have not been
delivered out of the common shares of the Company that was assumed as the
“Common Shares To Be Delivered” based on item (2} or {4} of this paragraph
before the adjustment of the Exercise Price.

4) In case of a share split of common shares of the Company, the “Common Shares

To Be Delivered” to be used in Formula For Exercise Price Adjustment shall not
include the number of common shares of the Company that were added on the
base date relevant to the common shares of the Company held by the Company.

5) The “Consideration” for the purpose of item (2} of this paragraph shall be the
amount of money derived by subtracting, from the amount paid on the issuance of
said shares or share options {including those attached to bonds with share option)
{in case of share option (including those attached to bonds with share option)
under paragraph (2) 3), the amount of assets to be contributed upon exercise
hereon shall be added), the amount of moneys and other assets (excluding
common shares of the Company) to be delivered to_holders of such shares or
share options, and then by dividing the resulting difference by the number of
common shares of the Company to be delivered upon the acquisition or execution
thereof; in adjustment of the Exercise Price, the Consideration shall be the amount
paid per share in the Formula For Exercise Price Adjustment.

6) The “Number of Fully-diluted Common Shares” for the purpose of item (2) of this
paragraph_shall derived by subtracting the number of common shares of the
Company held by the Company as of the day falling on one month prior to the date
when the Exercise Price after adjustment shall be applied from the number of
common shares of the Company that have been issued as of such day, and {i} by
adding (for the purpose of {2) 4) of this paragraph) the number of common shares
of the Company that have not been delivered out of the common shares of the
Company that were assumed as “Common_ Shares To Be Delivered” in
accordance with item (2) or (4) of this paragraph before the adjustment of the
Exercise Price (provided, however, excluding the number of common shares of
the Company that have not been delivered out of the common shares of the
Company that were assumed as "“Common Shares To Be Delivered” with regard to
the said Shares Subject To Call, Etc. before the adjustment of the Exercise Price)
and the number of common shares of the Company to be delivered in exchange
for acquisition of said Shares Subject To Call, Etc., further (ii) by adding (for the
purpose of (2) 5) of this paragraph) the number of common shares of the
Company that have not been delivered out of the common shares of the Company
that were assumed as “Common Shares To Be Delivered” in accordance with item
(2) or {4) of this paragraph before the adjustment of the Exercise Price (provided,
however, excluding the number of cammon shares of the Company that have not

been delivered out of the common shares of the Company that were assumed as
“Common Shares To Be Delivered” with regard to the sald Share With Put Option,

Etc. before the adjustment of the Exercise Price) and the number of common
shares of the Cempany to be delivered when all the remaining_Share With Put
Option, Etc. as of the Revision Date are converted, exchanged or executed in
compliance with the terms and conditions as of the Revision Date.

{4) In addition to a case when adjustment of the Exercise Price is required under item

{2) of this paragraph, the Company will make required adjustment in case of any of
the following events:
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1) when adjustment of the Exercise Price is required because of consolidation of
shares, reduction of the stated capital, merger in which the Company is as the
surviving company, succession of the whole or a part of rights and/or obligations of
a company through absorption of the company by other company, or acquisition of
the entire outstanding shares of a company through exchange of shares by other
company;

2) when adjustment of the Exercise Price is required for allotment without
contribution of shares in other class to the Shareholders of Common Shares of the

Company;

3) when adjustment of the Exercise Price is required resulting from an event that
changes or may change the number of common shares of the Company (however,
excluding a case of adjustment of the Exercise Price of the Share Option other
than this share option); and

4) if multiple events due to which the Exercise Price should be adjusted occur
consecutively and influence by the other events has to be taken into consideration
with regard to the Market Value that is to be used in calculation of the Exercise
Price after adjustment based on one event.

{5) When adjustment of the Exercise Price is made in_accordance with items (1)
through (4) of this paragraph, the Company _shall notify, in writing, each person
entitled to_the share option in the register of share option of the Company's

intention, the Exercise Price before adjustment, the Exercise Price after adjustment
and date of application thereof and other necessary matters beforehand. In case of
item (2) 6) of this paragraph or if such notification is not possible to be made before
the previous day of such day of application, such shall be promptly made on or after
the application day.

Period during which share options may be exercised
From July 29, 2009 to July 27, 2011 (hereinafter referred to as “Exercisable Period").

However, if a Decision to Revise Exercise Price is made, the Exercisable Period shall be
until the following bank business day of the Revision Commencement Day relevant to such
Decision to Revise Exercisa Price (hereinafter referred to as “Exercise Deadling"), and if
the Revision Commencement Day relevant to such Decision to Revise Exercise Price or
the following bank business day of the Revision Commencement Day relevant to the
Decision to Revise Exercise Price falls on a day when Japan Securities Depository Center,
inc. (hereinafter referred to as “Depository Center”) does not handle share option agency

business, the Exercise Deadline shall be extended for the number of bank business days
equal to the number of days during which the Depository Center does not handle such;
provided, however, that in any case this share option may not be exercised later than July
27, 2011.

Conditions for exercising share options

Each of this share option may be exercised only in entirety.

7 150879 *Underlined subjects will be eliminated. P ATEN'E
REEL: 028016 FRA?IGE: 0468



3-12, Moriya-cho, Kanagawa-ku, Yokohama
JVC KENWOOD Corporation
Corporate Registration Number: 0200-01-059159

Events and conditions that enable the Company to acquire share options
(1) If the Board of Directors of the Company separately determines a day when it shall
acquire this share options (the day shall be a day not later than two months afier
such Board of Directors’ meeting), the Company will acquire the whole or a part of
the remaining share options on such acquisition day. If the Company is to acquire a
part of the share options, it shall determine the share option subject to acquisition by
lottery. The Company shall deliver the same amount with the amount paid for one
share option in exchange for the acquisition of the share option to the person who is
entitled to the share option. The Company shall cancel the share options it acquired.
{2) If a resolution to approve merger, absorption-type split, incorperation-type company
split, share-exchange or share transfer with which the Company will become an
extinct company (hereinafter referred to as “Restructuring Action”) is resolved by a

shareholders’ meeting of the Company (if resolution by a shareholders' meeting is
not required, then the Board of Directors’ meeting), the Company shall deliver the
same amount of money with the amount paid for one share option in exchange for
the acquisition of the share option to the person who is entitled to the share option
and acquire all of the remaining share options before the effective date of the
Restructuring Action. The Company shall cancel the share options it acquired.

(3) If, after the issuance of the share option, the closing price of every day of common
shares of the Company traded in regular transactions on the TSE is below 29.0
{however, subject to adjustment in accordance with items from (1) through (4) of
paragraph 4) for consecutive 20 days (however, excluding davs without closing
price), the Cempany shall, on the bank business day following the last day of such
20 consecutive days, deliver the same amount of money with the amount paid for
one share option in exchange for the acquisition of the share option to the person
who is entitled to the share option and acquire all of the remaining share options.
The Company shall cancel the share option it acquired.

{4) If the share option is to be acquired in accordance with item (1) or (2) of this
paragraph, the Company shall notify such date of acquisition to persons who are
entitled to the share options in the register of share option at least two weeks prior
to the date of acquisition designated by the Board of Directors of the Company (if a

part of this share option is acquired, then to the parson who is entitled to the share
option designated by the Board of Directors of the Company).

Issued on June 28, 2009
Registered on August 7, 2009

Cancellation of all Share Option on August 31, 2010
Registered on October 7, 2010

First series of Share Option

Number of share option
1,200

Class, number and calculation method of shares subject to share option
The class of shares subject to the share option shall be common shares of the Company
and the number of shares to be delivered upon exercise of each share option
(hereinafter referred to as “Number of Shares to Be Allotted”) shall be the amount
derived by dividing 10,000,000 by the Exercise Price (to be defined in “Amount of assets
to be contributed upon exercise of share option or calculation method thereof”), and any
fragment less than one share resulting from the calculation shall be rounded down.

Amount of payment of share option for subscription or its calcutation method or intention of

not requiring payment
Without contribution
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3-12, Moriya-cho, Kanagawa-ku, Yokohama

JVC KENWOOQOD Corporation

Corporate Registration Number: 0200-01-059159

Amount of assets to be contributed upon exercise of share option or calculation method
thereof

(1) The assets to be contributed upon exercise of each instance of this share option
shall be moneys, and the amount shall be the amount derived by multiplying the
Exercise Price by the Number of Shares To Be Allotted (hereinafter referred to as
“Total Amount of Exercise Price”).

(2) The amount of moneys per share of the common shares of the Company to be
contributed upon exercise of the share option (hereinafter referred to as “Exercise
Price”) shall be 459 yen [nitially.

(3) Adjustment of Exercise Price
If the Company intends to issue common shares of the Company or dispose of the
common shares of the Company it possesses for the amount of payment below the
Market Value of the common shares of the Company (to be defined in the rules of
this share option; the same shall apply hereinafter; provided, however, that this
excludes cases where such are delivered through the exercise of this share option,
acquisition of shares with put option or shares subject to call or exercise of rights
that can claim delivery of common shares of the Company and case where
common shares of the Company are delivered through company split, exchange of
shares or merger), if the Company implements a share split or allotment without
contribution of common shares of the Company or if there are events defined in the
rules of this share option, the Company shall adjust the Exercise Price using the
formula set forth below (hereinafter referred to as “Formula For Exercise Price

Adjustment Resulting From Issuance of New Shares, Etc.").
Number of Amount of
Common  Shares ,  Payment per

+ To Be Issued or Share
Exercise Number of Issued Disposed Of
Exercise Price Common Shares Market Value
Price After = Before X Number of Issued | Number of Common Shares

Adjustment Adjustment Common Shares To Be Issued or Disposed Of
Also, if the Company intends to pay dividends of surplus (only when dividend
property is money) to shareholders of the common shares of the Company after the
issuance of this share option, the Company shall adjust the Exercise Price using

the formula set forth below.
Exercise Price Exercise i
After = Price Before - Dn/a:?:nd
Adjustment Adjustment

Also, if adjustment of the Exercise Price is required due to consolidation of shares,
company split, exchange of shares or merger or if adjustment of the Exercise Price
is required due to changes in the number of common shares of the Company or the
occurrence of events that could cause such changes, the Company shall conduct
necessary adjustment of the Exercise Price.

Period during which share options may be exercised

From August 25, 2011 to August 24, 2016. Provided, however, that if the Company
makes notice or public notice to the purport that it will acquire all of the share options in
accordance with (1), (3), (4) or (5) of “Events and conditions that enable the Company to
acquire share options,” mentioned below, the period shall be up to five business days
prior to each acquisition day, and if the Company makes notice or public notice to the
purport that it will acquire all of the share options in accordance with (2) of “Events and
conditions that enable the Company to acquire share options,” mentioned below, the
period shall be up to the day when the said notice or public notice is made, whichever
comes earlier.

Notwithstanding the above, this share option may not be exercised during any of the

following periods.

(1) Period up to four business days before the day when shareholders of the common
shares of the Company are finalized (days that are not holidays of the transfer
institution)

(2) Day thatis deemed to be necessary by the transfer institution

(3) In the event that share options of Successor Company, Etc. (to be defined in the
rules of this share option; the same shall apply hereinafter) are to be delivered in
Restructuring, Etc. (to be defined in the rules of this share option; the same shall
apply hereinafter) and if suspension of claim for exercise of this share option, a
period during which the Company suspends claim for exercise (the said period may
not exceed 1 month); and in the event that notice or public notice about necessary
items is given by 30 days prior to the commencement day of the said period, the

per
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said period
Conditions for exercising share options
Partial exercise of each instance of this share option shall not be allowed.
Events and conditions that enable the Company to acquire share options

(1) Acquisition clause of share options on the day of acquisition without contribution
The Company may acquire without contribution all (partial acquisition shali not be
allowed) the share options that remain as of the day of acquisition (hereinafter
referred to as “Day of Acquisition Without Contribution™) anytime on and after August
25, 2014 by making notice or public notice (to be irrevocable) to persons entitled to
the share option during a period of 45 frading days or more but not exceeding 60
trading days prior to the Day of Acquisition Without Contribution.

(2) Acquisition clause of share options with common shares as consideration
The Company may make notice or public notice (to be irevocable; hereinafter
referred to as “Share Consideration Acquisition Notice”) to the purport that it intends
to acquire all (partial acquisition shall not be allowed) of the share options that
remain as of the Share Consideration Acquisition Day (to be defined below) anytime
on and after August 25, 2014, provided that the common shares of the Company are
listed on the Tokyo Stock Exchange. If Share Consideration Acquisition Notice is
made, the Company shall acquire all (partial acquisition shall not be allowed) of the
share options that remain on the Share Consideration Acquisition Day in exchange
for Property To Be Delivered (to be defined below).
“Share Consideration Acquisition Day" shall be the day for acquisition specified in
the Share Consideration Acquisition Notice, and a day within a period of 60 days or
more but not exceeding 75 days from the day of acquisition notice.
“Property To Be Delivered” shall be common shares of the Company in the number
derived by first multiplying the Number of Shares To Be Allotted by the Average
VWARP Per Share (to be defined below) for each share option, then subtracting the
Total Amount of Exercise Price of each share option from the figure obtained by the
preceding multiplication, and then dividing the figure obtained by the preceding
subtraction (only when the figure is positive; if the value is negative, then zero) by
the Average VWAP Per Share (to be defined below) (provided, however, any
fragment less than one share shall be rounded down and no cash adjustment may
be made. If there are shares less than one unit resulting from the calculation, they
shall be adjusted by cash, considering that rights to claim purchase of shares less
than one unit, which is specified in the Companies Act, have been exercised).
“Average VWAP Per Share” shall be the average of the Volume Weighted Average
Price announced by the Tokyo Stock Exchange on each trading day included in 40
consecutive trading days commencing on the fifth trading day from the following day
of the day when the Company makes Share Consideration Acquisition Notice.
Trading days in this paragraph do not include days when the Tokyo Stock Exchange
does not announce the Volume Weighted Average Price.

(3) Acquisition clause of share options attendant upon Restructuring, Etc.

(i) If measures that are specified in the rules of this share option, including delivery of
share options attendant upon Restructuring, Etc., cannot be taken in the event
that Restructuring, Etc. occurs, the Company shall make notice or public notice to
persons entitled to the share option 30 days or more beforehand, and then
acquire all (partial acquisition shall not be allowed) of the remaining share options
in exchange for money in the amount specified in (i) (hereinafter referred to as
“Restructuring, Etc. Acquisition Price”) for each share option on the acquisition
day designated in the said notice or public notice (such day acquisition day shall
be prior to the effective date of the said Restructuring, Etc.)

(i) Restructuring, Etc. Acquisition Price shall be the amount derived by multiplying
the Total Amount of Exercise Price of each share option by a certain rate specified
in the rules of this share option, in accordance with Reference Parity (to be
defined in (iii)) and the acquisition day.

(iii) “Reference Parity” shall be: (a) the value derived by dividing the amount of money
to be paid per share of common shares of the Company by the Exercise Price
effective as of the day of approval for the said Restructuring, Etc. (to be calculated
up to the fifth decimal place, rounded down to the fourth decimal place, and
presented as a percentage) if the consideration to be paid to the shareholders of
the common shares of the Company concerning the said Restructuring, Etc. is
only money, and (b) the amount derived by dividing the average of the closing
price of one common stock of the Company traded in regular transactions on the
Tokyo Stock Exchange (not including any indicative price; the same shall apply
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3-12, Moriya-cho, Kanagawa-ku, Yokohama
JVC KENWOOD Corporation
Corporate Registration Number: 0200-01-059159

hereinafter) on five consecutive trading days (excluding days when there is no
closing price) commencing on the trading day immediately after the day when
conditions of the said Restructuring, Etc. (including consideration to be paid or
delivered concerning the said Restructuring, Etc.) are resolved at a meeting of the
Board of Directors of the Company pursuant to the Companies Act (if conditions of
the said Restructuring, Etc. are publicly announced later than the day of
resolution, then the day of such public announcement) by the Exercise Price
effective of the last day of the said five consecutive days (excluding days when
there is no closing price) (to be calculated up to the fith decimal place, rounded
down to the fourth decimal place, and presented as a percentage) in cases other
than (a) above. If any of the events for adjustment of the Exercise Price, specified
in “Amount of assets to be contributed upon exercise of share option or calculation
method thereof” (3) Adjustment of the Exercise Price, mentioned above, occurs
during the said five consecutive frading days (excluding days when there is no
closing price), the average of the closing price of common shares of the Company
traded in regular transactions on the said five consecutive days (excluding days
when there is no closing price) shall be reasonably adjusted.
(4) Acquisition clause of share options attendant upon delisting

(i) When a takeover bid of common shares of the Company is conducted by a party
other than the Company (hereinafter referred to as “Takeover Bidder”) pursuant to
the Financial Instruments and Exchange Act, and (ii) if the Takeover Bidder
acquires common shares of the Company in a number large enough to result in
delisting of the common shares of the Company through the said takeover bid as
far as the Company knows (provided, however, that this assumes there would be
no changes in the status of shareholding by shareholders of the common shares
of the Company from the commencement day of the settlement concerning the
said takeover bid and the last day of the fiscal year as of the time), the Company
shall make notice or public notice to persons entitled to the share option as soon
as practically possible, provided, however, that this shall be done within 14 days
from the commencement day of settlement concerning the said Restructuring,
Etc., and then acquire all (partial acquisition shall not be allowed) of the remaining
share options in exchange for money in terms of the acquisition price to be
calculated by a method in accordance with that in the event of the acquisition
described in (3) above, on the acquisition day designated in the said notice or
public notice (such acquisition day shall be any day on and after the 14" business
day to the 30" business day from the day of the said notice or public notice).
Notwithstanding the above, if the Takeover Bidder publicly announces through a
takeover bid notification or other means that it plans to carry out Restructuring,
Etc. after the acquisition day of the common shares of the Company through the
said takeover bid, the acquisition obligation of the Company set forth in (4) hereof
shall not be applied. Provided, however, that if such Restructuring, Etc. did not
take place before the 180" day from the commencement day of settlement
concerning the said takeover bid or the day when delisting was decided,
whichever comes earlier, the Company shall acquire all (partial acquisition shall
not be allowed) of the remaining share options in exchange for the
above-mentioned acquisition price on the acquisition day designated by the said
notice or public notice (such acquisition day shall be any day on and after the 14™
business day until 30" business day from the day of the said notice or public
notice), after making notice or public notice to persons entitled to the share option
within 14 days from the said day, whichever comes earlier.

(5) Acquisition clause of share options attendant upon squeeze-out

If a resolution to acquire all the common shares of the Company is made by a
general meeting of shareholders of the Company after the Articles of Incorporation
of the Company is amended to turn the common shares of the Company into class
shares subject to wholly call (if a resolution of a general meeting of shareholders
is not necessary, then a case where a resolution of the Board of Directors is
made; hereinafter referred to as "Squeeze-out Reason”), the Company shall make
notice or public notice to persons entitled to the share option as soon as
practically possible, provided, however, that this shall be done within 14 days from
the day when the said Squeeze-out Reason occurs, and then acquire all (partial
acquisition shall not be allowed) of the remaining share options in exchange for
money in terms of the acquisition price to be calculated by a method in
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Corporate Registration Number: 0200-01-059159

accordance with that in case of the acquisition described in (3) above, on the
acquisition day designated in the said notice or public notice (such acquisition day
shall be any day before the acquisition day of the common shares of the Company
related to the said Squeeze-out Reason and on and after the 14" business day up
to the 30™ business day from the day of the said notice or public notice).

(6) If the Company is to acquire the share options through the acquisition clauses from
(2) through (5), the Company shall deliver property that should be delivered to
persons entitled to the share option on or after the acquisition day as soon as
practically possible.

(7) If the Company is to acquire the shars options through the acquisition clauses from
(1) through (5), the Company shall immediately cancel all the acquired share
options.

Issued on August 25, 2011

Registered on September 7, 2011

Absorption-Type Mergers | The Company merged with Victor Company of Japan, Limited, located at 3-12, Moriya-cho,
Kanagawa-ku, Yokohama, on October 1, 2011.

Registered on October 5, 2011
The Company merged with Kenwood Corporation, located at 2967-3, Ishikawa-machi,
Hachiqgji-shi, Tokyo, on October 1, 2011.

Registered on October 5, 2011

The Company merged with J&K Car Electronics Corporation, located at 2967-3,
Ishikawa-machi, Hachioji-shi, Tokyo, on October 1, 2011.

Registered on October 5, 2011

Matters Regarding the The Company with Board of Directors
Companies with a Board
of Directors

Matters Regarding the The Company with Company Auditors
Companies with
Company Auditors

Matters Regarding the The Company with Board of Company Auditors
Companies with a Board
of Company Auditors

Matters Regarding the The Company with Accounting Auditors
Companies with
Accounting Auditors

Matters Regarding the The company’s Establishment
Record of Registration Registered on October 1, 2008

This document certifies that the above constitutes the entirety of all currently effective matters recorded in the register.
Jurisdiction: Yokohama Legal Affairs Bureau

December 12, 2011

Yokohama Legal Affairs Bureau

Registrar: Jun Sudo

As | am proficient in English and Japanese, | hereby certify that the above translation is the current official corporate
registration of JVC KENWOOD Corporation in Japan.

JVC KENWOOD Corporation

12, 3-chome, Moriya-cho, Kanagawa-ku, Yokochama, JAPAN
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