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This PDF document is an updated note on the company. A comprehensive version of the report on the company, including this latest update, is
available on our website at http://www.sharedresearch.jp and various professional platforms.

On March 23, 2018, Taiyo Holdings Co., Ltd. announced a revision to its dividend forecast and a plan to buy back shares.

Revision to dividend forecast
The company revised its FY03/18 year-end dividend forecast to JPY95.10 per share, adding JPY30.00 as commemorative dividend

(commemorating the 65th anniversary since the company’s founding) to the initial JPY65.10 forecast. The revision brings up the

annual dividend for FY03/18 to JPY160.20 per share, which includes the interim dividend of JPY65.10 per share that has already
been paid out.

Share repurchase

[> Type of shares to be repurchased: common shares of Taiyo Holdings

[> Number of shares to be repurchased: 375,000 shares (upper limit; 1.30% of total shares issued excluding treasury stock)
[> Total repurchase amount: JPY1.5bn (upper limit)

[> Repurchase period: April 2, 2018 to March 22, 2019

This note is the most recent addition to the full report.
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We offer corporate clients comprehensive report coverage, a service that allows them to better inform investors and other stakeholders by presenting a continuously
updated third-party view of business fundamentals, independent of investment biases. Shared Research can be found on the web at http://www.sharedresearch.jp.

Disclaimer

This document is provided for informational purposes only. No investment opinion or advice is provided, intended, or solicited. Shared Research Inc. offers no warranty,
either expressed or implied, regarding the veracity of data or interpretations of data included in this report. We shall not be held responsible for any damage caused by
the use of this report.

The copyright of this report and the rights regarding the creation and exploitation of the derivative work of this and other Shared Research Reports belong to Shared
Research. This report may be reproduced or modified for personal use; distribution, transfer, or other uses of this report are strictly prohibited and a violation of the
copyright of this report. Our officers and employees may currently, or in the future, have a position in securities of the companies mentioned in this report, which may
affect this report’s objectivity.

Japanese Financial Instruments and Exchange Law (FIEL) Disclaimer

The report has been prepared by Shared Research under a contract with the company described in this report (“the company”). Opinions and views presented are ours
where so stated. Such opinions and views attributed to the company are interpretations made by Shared Research. We represent that if this report is deemed to include
an opinion by us that could influence investment decisions in the company, such opinion may be in exchange for consideration or promise of consideration from the
company to Shared Research.
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