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Act on the Securitization of Assets
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Part I General Provisions

(BHY)
(Purpose)

F—4  ZOERIL. FEHNSEAIRE BEFEE W CTEEOTRENML 21T O il E
ERESL L, TN O EHAWCEEOREMENEEIZITOND Z Ea2fEERTHE & DI,
BHEOWEEDO—ERE L THRITSNDIEHEDOIEFOM AT EDRELX DL Z LITXD
—BEEFEICLDEEELRGHITL., bo THERFOERELRERIZETLHZLEZHM
LT %,

Article 1 The purpose of this Act is to facilitate investment by general investors,
by establishing a system for implementing Asset Securitization through
Specified Purpose Companies and Specified Purpose Trusts and by ensuring
the proper implementation of Asset Securitization by Specified Purpose
Companies and Specified Purpose Trusts, as well as by protecting the
purchasers of various types of securities issued as a part of Asset
Securitization, thereby contributing to the sound development of the national
economy.

(E#)
(Definitions)

kR ZOERICBWT REEE] ik, BEORBMICRIEE L LT, FER
IS BT L e B U FEERERE SN IR LB EZ WV O,

Article 2 (1) The term "Specified Assets" as used in this Act means assets
acquired by a Specified Purpose Company or those acquired by a Trustee Trust
Company or Financial Institution as a part of the business of Asset
Securitization.
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(2) The term "Asset Securitization" as used in this Act means a series of actions
wherein a Specified Purpose Company acquires assets with the monies



obtained through the issuance of Asset-Backed Securities or through Specified
Borrowings, or wherein a trust company (meaning a trust company as defined
in Article 2, paragraph (2) of the Trust Business Act (Act No. 154 of 2004); the
same applies hereinafter), or a bank (meaning a bank as defined in Article 2,
paragraph (1) of the Banking Act (Act No. 59 of 1981); the same applies
hereinafter) or other financial institution engaged in trust business, holds
assets in trust and issues Beneficiary Certificates, and with the monies
obtained through the administration and disposition of those assets, takes an
action that either of the following items prescribes with regard to the
obligation or equity connected with the Asset-Backed Securities, Specified
Borrowings, or Beneficiary Certificates that are set forth in the item:
—  FREAE. FEMRTFIEHE L IIREMR AN SUIZRFES £ OEHOEIT
(1) Specified Bonds, Specified Promissory Notes, Specified Borrowings, or
Beneficiary Certificates: performance of the obligations connected with them:;
or
TOEEHE FIRROEY K OVHEIO 7 O B XL FR AR E O 43
(ii) Preferred Equity: making acquisitions or distributing residual assets so as
to distribute profits and cancel equity.

3 ZOEMIIEWT MFERRSME] Sid, KRHE =S _HOBREICESERILE
AW b kAR

(3) The term "Specified Purpose Company" as used in this Act means an
association incorporated under the provisions of Chapter II, Section 2 of the
following Part.

4 ZOEFEICBWT TEREREEE ] &3, FEENSHIC X 2EEORENMKICE
T HEARRFEHEL EDTCFEZ VD,

(4) The term "Asset Securitization Plan" as used in this Act means a plan
providing for the basic details of the Asset Securitization carried out by a
Specified Purpose Company.

5 ZOERIZBWT MEEHE] ik, WEOFIGHBEAICH b S LR E BS
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(5) The term "Preferred Equity" as used in this Act means a membership position
in a Specified Purpose Company that has been divided into equal units, giving
the member the right to be distributed profits or residual assets of the
Specified Purpose Company in precedence over holders of Specified Equity
(hereinafter referred to as "Specified Equity Members").

6 ZOERIZBWT REHE] &%, WEOEIGHBRAICH b S 2R E B S
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(6) The term "Specified Equity" as used in this Act means a membership position



in a Specified Purpose Company that has been divided into equal units, which
is issued at the incorporation of the Specified Purpose Company (or issued
pursuant to the provisions of Article 36).
7 ZOEMBICENT FEEE] Sk, ZOEEOMEIC LV RE B ST O F
BTICK D RAETIURNEANSHLZESE LT oe8EETH- T, HE 1+
FE-HEFICBT 5 FHIHEWVEEINLLIDDEZ NS,
(7) The term "Specified Bond" as used in this Act means a monetary claim that
has a Specified Purpose Company as the obligee, which arises through an
allotment made by that Specified Purpose Company pursuant to the provisions
of this Act, and which is redeemed in accordance with the particulars set forth
in the items of Article 122, paragraph (1).
8 T OEFEITEWT MFEEE i, FEHEO Y b, RICHEBITHTXTOHE
EZmlzdbDiEv ),
(8) The term "Specified Short-Term Bond" as used in this Act means a Specified
Bond that satisfies all of the following requirements:
— BEREAEOSEN EME TEO RN &,
(i) the amount of each Specified Bond is not less than one hundred million yen;
= nAROERICIOWT, BEREAE (B S RHE - HICHET D 5N ER
EHE\WV D, ) ORBDHLIALDH>T-HND —F RO R & T 5EEHROEDH
HY . o, GEHDED RN &,
(i1) the principal is to be redeemed by a fixed due date that falls within one
year from the date that the total amount is paid in for specified bonds for
subscription (meaning specified bonds for subscription as prescribed in
Article 122, paragraph (1)), and is not to be redeemed through installment
payments;
= FEOZHHIRZ, BisOXADERBREFACALTL2EOEDRDH D Z &,
(ii1) the due date for the payment of interest is to be the same date as the due
date for the redemption of the principal referred to in the preceding item;
and

M HRAHEEETEE (B =R L+ %) OBREICX W EENMTSHhD
HDOTRWNT &,

(iv) the Specified Bond is not secured pursuant to the provisions of the Secured
Bonds Trust Act (Act No. 52 of 1905).

9  ZOEMRICEWT MERHERIES) Lk, BB O S RE SRS
SE-HEORSEHE ZHICBWTHERT 22 CERHEHREREEN+RE) F -
BHERE _HOBREICL Y BIT T HEESRL WV, TREAESR] i, FrEtt
BEIZOEHEAMNSHEDRET ZFERICBOTHENT D FIEEANEILHAFOBEIC
FOFITTLHEHFEZN D,

(9) The term "Preferred Equity Security" as used in this Act means an
investment security issued by a Specified Purpose Company for Preferred
Equity pursuant to the provisions of Article 215, paragraph (2) of the



Companies Act (Act No. 86 of 2005) as applied mutatis mutandis pursuant to
Article 48, paragraph (1) and Article 48, paragraph (3); and the term "Specified
Bond Certificate" as used in this Act means a bond certificate issued by a
Specified Purpose Company for a Specified Bond pursuant to the provisions of
Article 696 of the Companies Act as applied mutatis mutandis pursuant to
Article 125 of this Act.

10 ZOERICBWT MFEMRFR] L1, @ftpgitis s (B 4 4RSS
L) BORFEHETESICEIT AR FE TH - T, FE ASHENE T H
TROBREIZLVBITTL2HDE0 9,

(10) The term "Specified Promissory Note" as used in this Act means a
promissory note as set forth in Article 2, paragraph (1), item (xv) of the
Financial Instruments and Exchange Act (Act No. 25 of 1948), which is issued
by a Specified Purpose Company pursuant to the provisions of Article 205.

11 ZOERICBWT TEERSTES ] &1, EBEHE, FFEtE Lk R ENRTFE
ZUN 9,

(11) The term "Asset-Backed Security" as used in this Act means Preferred
Equity, a Specified Bond, or a Specified Promissory Note.

12 ZOERIZBWNT FREfANL] Lid, FrERMSHERE —H+HRoBEIC
ITHOBERDEANZ N D,

(12) The term "Specified Borrowing" as used in this Act means the borrowing of
funds by a Specified Purpose Company pursuant to the provisions of Article
210.

13 ZOERIZENWT MBERGER] i3, COBEEOEDD EZAICLYRES
hk%%fhof\%F@ﬁﬁm%ﬁﬁgk%ﬁmkb\#O\%%%ﬁ®mﬁ%;
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(13) The term "Specified Purpose Trust" as used in this Act means a trust that is
created pursuant to the provisions of this Act so as to implement Asset
Securitization, and so as to allow more than one person to acquire a beneficial
interest in the trust held by the settlor at the time of conclusion of the trust
agreement through a division of the beneficial interest therein.

14 ZOERCENT TEEGFERIMEGIE] L%, FE R EEIC X 2B EOTRE
LICBAS 2 AR R B H A ED Tl 2V 9

(14) The term "Asset Trust Securitization Plan" as used in this Act means a plan
providing for the basic details of the Asset Securitization carried out by a
Specified Purpose Trust.

15 ZOEABICBWT ZAgGEE] Lix, R BEFEICMR 2 EFERNICE S <GS
DXL RRT DAEFETH > T, ZEERNZOEROED D L ATV EITT S
HLDEV D,

(15) The term "Beneficiary Certificate" as used in this Act means a security that
represents a beneficial interest in a trust based on a trust agreement with a



Specified Purpose Trust, which is issued by the trustee pursuant to the
provisions of this Act.

16 ZOERIZEBWT IZFEEatE] L. FFEAMEROZEE THLHEER
FHIOTEFEEBE B HRIT 2 OO 2\ 5,

(16) The term "Trustee Trust Company or Financial Institution" as used in this
Act means a Trust Company, or a bank or other financial institution engaged
in trust business, that serves as the trustee of a Specified Purpose Trust.

17 ZOERCRENT MUEHFE] &3, B HL RS - HOBEIZ L HER
FED[NCIVBLINTZEEZ N,

(17) The term "Representative Interest Holder" as used in this Act means a
person appointed at a meeting of interest holders pursuant to the provisions of
Article 254, paragraph (1).

18 ZOERIENT MERFEEHRE] &3, B AN T+REBE-HOREIZLY %
FEEFESMHEIC LV S NTEZEZ VD,

(18) The term "Specified Trust Administrator" as used in this Act means a person
appointed by a Trustee Trust Company or Financial Institution pursuant to the
provisions of Article 260, paragraph (1).

(SHEORELEMN T 556 OB Z)
(Replacement of Terms under Mutatis Mutandis Application of the Companies
Act)

F=4 ZoOERE GEELtHNEBNELZERS, ) OBEICBW TRHIEDORE & %
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T LT THNEFS EHARRLbDET 5,

Article 3 To apply the provisions of the Companies Act mutatis mutandis
pursuant to the provisions of this Act (excluding Article 194, paragraph (4)),
the term "electronic or magnetic record" in the provisions of the Companies Act
is replaced with "electronic or magnetic record (meaning an electronic or
magnetic record as defined in Article 4, paragraph (4) of the Asset
Securitization Act)"; the term "electronic or magnetic means" in the provisions
of the Companies Act is replaced with "electronic or magnetic means (meaning
electronic or magnetic means as defined in Article 40, paragraph (3) of the
Asset Securitization Act)"; and the term "Ministry of Justice Order" in the

provisions of the Companies Act is replaced with "Cabinet Office Order".

F MR e BB B

Part II The Specified Purpose Company System
F—E JEH
Chapter I Notifications



(e Hi)
(Notifications)

FIUS FrE BRStid, BEOREILITR I ES 2175 L EiX. HON L ONEKE
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Article 4 (1) A Specified Purpose Company must file a notification with the
Prime Minister in advance before engaging in the business of Asset
Securitization.

2 HIEOBEIC L DM (LT TEEREL) WO, ) 2179 FE B,
HRIZIGIT D2 FHEA R Lz | HHE 2 NER B REIZIRE L2 T e 57220,

(2) A Specified Purpose Company filing a notification under the provisions of the
preceding paragraph (hereinafter referred to as a "Business Commencement
Notification") must submit a written notification to the Prime Minister giving
the following information:

Sk

(i) its trade name;

= B ZEFT DA PR K OV AE

(i1) the names and localities of its business offices;

= Bk K OEEE O KA K OMEFITE IS CEDLHEHARH D & E1X, 20
FH D K4 K OMERT

(ii1) the names and addresses of its directors and company auditors, and if it
has any employees as Cabinet Order prescribes, their names and addresses;

W EZ2LERESE (RFHZ25L2EFERNSEEZV S, UTHRLE, ) THoH L
&, TOFWCICRFS 5O RA SUIA TR L OERT

(iv) if it is a company with accounting advisors (meaning a Specified Purpose
Company that employs accounting advisors; the same applies hereinafter),
an indication of this and the names and addresses of the accounting advisors;

B BEARROBEICESS TR TOREFBDOKEN &H T4 H A

(v) the date on which it obtained the approval of all Specified Equity Members
based on the provisions of Article 6; and

N ZOMANERNS TED D HFIHE

(vi) other information that Cabinet Office Order prescribes.

3 HIEOEHEFIIEL, WRICHIT 2 FBEHELIRMN L 2T NIER B0,

(3) The following documents must accompany the written notification referred to
in the preceding paragraph:

—  ER

(i) the articles of incorporation;
— EPEVREMEEE

(ii) the Asset Securitization Plan;

= FEEE (REBEZOMOREEEICMHBEL THWONLREEETH - T, i
B OMEH D TFIEIZIR S LIREH ORE AW KIETTRENBEMR b0 & L THHE
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(iii) a duplicate or copy of the written contract governing the promise to
acquire Specified Assets (other than Specified Assets used in association with
real property or other Specified Assets, and which Cabinet Office Order
prescribes as having only a minor influence on investors' investment
decisions in light of their value and the way they are used (hereinafter
referred to as "Secondary Specified Assets"); the same applies in the
following item) and any other contract that Cabinet Office Order prescribes;

WU KR PE D E B DML ISR % 3655 2 AT O D12 ISR ET D15 FEE DD EK)
BT 2FH|E L THBN S TED 2E5H

(iv) documents that Cabinet Office Order prescribes as concerning a trust or
other contract created for the purpose of having a person engage in business
involving the administration and disposition of Specified Assets;

T ERRKOEBD -T2 & EFET HEM

(v) a paper document proving that the approval referred to in Article 6 has
been obtained; and

N ZOMNERS TED 2 EH

(vi) other documents that Cabinet Office Order prescribes.

4 FEEOLAEIZBW T, ERXITEERE LI 2N B (B9 B
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(4) In the case referred to in the preceding paragraph, if the articles of
incorporation or the Asset Securitization Plan is prepared in the form of an
electronic or magnetic record (meaning a record that Cabinet Office Order
prescribes as used in computer data processing which is created in electronic
form, magnetic form, or any other form that cannot be perceived through the
human senses; the same applies hereinafter), the electronic or magnetic record
may accompany the notification in lieu of the paper document.

(& PEVREN L F 1)
(Asset Securitization Plans)
FHL EREEWRBMEEIEIZIX, RICHET2FHELFHE L, IREE L2 ThiE o2,
Article 5 (1) The following information must be included or recorded in an Asset
Securitization Plan:
—  EPEVE LG E O FHE M L OFHEIFEICE T 2 FHE LTRSS TED L F
H
(i) the planning period for the Asset Securitization Plan and the information
that Cabinet Office Order prescribes as concerning the planning period;

10
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(i1) the following information concerning Asset-Backed Securities and Specified

Borrowings:

A EEHEICBWTIE, RAROREERE, #EHEONE FIZEOR Y X135k
RMPEDBUZ OV TOBISEMNEZ G, UTRIL, ) ZOMOIEIT R OHA
BT 2FmEE L THBINS TED 5 HIH

(a) the upper limit on the total number of units of Preferred Equity, the
details of the Preferred Equity (including its precedence in distributions of
profits or distributions of residual assets; the same applies hereinafter),
and any other information that Cabinet Office Order prescribes as
concerning its issuance and cancellation;

7 RREME (FrEmittEL R, LT Z o0&, FHUHRE-EHELS, HANT
ERE-H B T _RE-EHEN LS BELT R&EEHE S MOEE
=B HIZBWTH L, ) IZBWTIEL, B, FrEMEDNEE DMOIE
TR OMERICBET 2FHE L CTHBINS TED 5 FIH

(b) the total amount of Specified Bonds (other than Specified Short-Term
Bonds; hereinafter the same applies in this item, Article 40, paragraph (1),
item (v); Article 67, paragraph (1); Article 122, paragraph (1), item (xix);
Article 152, paragraph (1), item (i); and Article 153, paragraph (2)), the
details of the Specified Bonds, and any other information that Cabinet
Office Order prescribes as concerning their issuance and redemption;

N BRHRRE AR ISRV TR, BB, RO SF BRI Ko TRAT T RSB
HOWNE, Wz FERT 5 2 L TE M2 Do FAT L OMER I+ 2 FIH
&L THRENA TESD 5 3H

(c) the total amount of convertible specified bonds, conditions for conversion,
details of the Preferred Equity that will be issued upon conversion, the
period during which a person may request their conversion, and any other
information that Cabinet Office Order prescribes as concerning their
1ssuance and redemption;

= FESRHESIZMEMFEEICR DT, KRICHEIT 2 HH

(d) the following information regarding specified bonds with subscription
rights for new preferred equity:

(1) ##
1. their total amount;
(2) HFELCHESIZHEMFFEMEICNT H2HEBEHEDS I ZHE (LLFZ0
FIZBWT [5]%2HE o, ) ONE
2. the details of the rights to subscribe for new preferred equity
(hereinafter referred to as a "subscription right" in this item) that is
embedded in each specified bond with subscription rights for new

preferred equity:
(3)  BIZMELITEST L Z LA TE D HH

11



3. the period during which subscription rights may be exercised;
(4) BIZHOLEZEET L ENTEDHILEETHIHAIX. 20
4. if arrangements are made to allow the transfer of subscription rights

alone, an indication of this;

(5) SIZMEETHELEL D LT LEOFFRND D &3, BB HE 52t

FrEfEEDOERZICR A T oA e (FE -+ RE - HE UG ICHE
TOHIAGEHE D, ) Zbo THEMTIRE HOLRALRH-T2b D
i RN

5. an indication that, at the request of a person seeking to exercise a
subscription right, the amount paid in (meaning the amount paid in
prescribed in Article 122, paragraph (1), item (xiv)) for the specified
bond with subscription rights for new preferred equity is deemed to
have been paid in as referred to in Article 145, paragraph (2) in lieu of
the bond being redeemed;

(6) FEROBELHIZHOWTIE, HEHMEHHEE HOBEIZ L H50AAE LT
D 89~ 5 S EE UL ORTFEELERK T O HITB W TR ERHE ORAT
NholebD LR TH

6. an indication that, with regard to a distribution of profits, new preferred
equity is deemed to have been issued in the business year in which the
monies were paid in under the provisions of Article 145, paragraph (2)
or on the last day of the previous business year; and

(7)) ZOMIITRMERICEATL2FHLE L TAHARBNS TED D FH

7. other information that Cabinet Office Order prescribes as concerning
their issuance and redemption.

A RFEEHHEICEN T, REFSZOMORBITRERIZET 52FEE LTH

P CiEw 2 FIH

(e) the limit on the amount of Specified Short-Term Bonds and any other
information that Cabinet Office Order prescribes as concerning their
1ssuance and redemption;

~ FEERNERTFHICBW L, BEHEE OMORITR OMEIRICET 5 FHE LTH
P CiEw 2 I

(f) the limit on the amount of Specified Promissory Notes and any other
information that Cabinet Office Order prescribes as concerning their
issuance and redemption; and

b FREBEANIZIBO T, REEZOMOEANKORFICET H2FEHE LTH
PR3 CiE® % 3

(g) the limit on the amount of Specified Borrowings and any other
information that Cabinet Office Order prescribes as concerning those
borrowings and their repayment.

= FEEEONE. BFORH M OGEENZ OMOREEEICET 55 HLE LTH
TS CED L HIH
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(iii) the details of the Specified Assets, the time of their acquisition, the
transferor, and any other information that Cabinet Office Order prescribes
as concerning Specified Assets;

MU FEEEREOEB R N0 L, EHEGIR D EBEZThE DT OIZEE
TAHEEOZEEZDOMOFFEEEDOE R O T 2 HELE L THBNS T
ED D HIH

(iv) the manner of administering and disposing of Specified Assets, the trustee
of the trust created for the purpose of having a person engage in business
involving the administration and disposition of Specified Assets, and any
other information that Cabinet Office Order prescribes as concerning the
administration and disposition of Specified Assets;

. BEOAN (FFEMBANEZERLS, ) [T 2HFHEE L THBNS TED 5 FHIH

(v) information that Cabinet Office Order prescribes as concerning the
borrowing of funds (other than Specified Borrowings); and

N ZOMNERS TED L HFIH

(vi) other information that Cabinet Office Order prescribes.

2 RIEE S OB EREBCEIE OGS, Bm TED D REEED X IITIG C
Z DEH KOS BT 52 A BEREHE OREFTRe 2 MM & L CBn TED H HiM %
R TIER B Ru,

(2) The planning period for the Asset Securitization Plan as referred to in item (i)
of the preceding paragraph must not exceed the period that Cabinet Order
prescribes as one in which a reasonable plan for the administration and
disposition of Specified Assets can be formulated for the categories of Specified
Assets that Cabinet Order prescribes.

3 EERBMLEEIL, EMORLEE L > TERTHZ N TE D,

(3) An Asset Securitization Plan may be prepared in the form of an electronic or
magnetic record.

4 SEF =% (E=2HER< ) (EXOMES ROHES) OBREIE, HFH—
HOGERILFTEICOWTHERT 2, ZOLRICBN T, REHE -HEOHE _HEh

MREN RS HOBNZICH > TR, HEmatt) | LHH01T TRERNS
Ry & FSEH-H EEANED TG RSO RICH > TE, £OAK
JEROZE) | o201 TZ2ORIERDE] &, RSEHE _HP REEN s
FEORRNIZIZH > TE, TOKRELCEWES) | LHD01% R (BERBLIES
CHARFIHRET 2HEE WS, ) KOMEHEE ] L. [BEAPEDTERR (R
PO - T, EDOEERR) | LH2D0IF TFE BRSO EERR ) &,
FS&FHMES BRASt) LH201T FrERRSH) LHAEZDbDET D,

(4) The provisions of Article 31 (excluding paragraph (3)) (Keeping and
Inspection of Articles of Incorporation) of the Companies Act apply mutatis
mutandis to the Asset Securitization Plan referred to in paragraph (1). In such
a case, the term "incorporator(s) (or the Stock Company after the formation of
such Stock Company)" in Article 31, paragraphs (1) and (2) of the Companies
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Act is replaced with "Specified Purpose Company"; the term "the place
designated by the incorporator(s) (or at the head office or branch office of the
Stock Company after the formation of such Stock Company)" in paragraph (1)
of that Article is replaced with "its head office or branch office"; the term
"incorporator(s) (or, after the formation of such Stock Company, the
shareholder(s) and creditor(s) of such Stock Company)" in paragraph (2) of that
Article is replaced with "members (meaning members as prescribed in Article
26 of the Asset Securitization Act) and creditors"; the term "the hours
designated by the incorporator(s) (or, after the formation of such Stock
Company, during the business hours of such Stock Company)" in Article 31,
paragraph (2) of the Companies Act is replaced with "the business hours of the
Specified Purpose Company"; and the term "Stock Company" in paragraph (4)
of that Article is replaced with "Specified Purpose Company".

(& PETRENMEFFENIZ AR 5 e et B 0 7KEE)
(Specified Equity Members' Approval of Asset Securitization Plans)

FNG FrE BRSPS EBRBE L Z1T O L &I BRERELEIIIZOW T, H 67
COFTNTORELRDOEREZ T 2T IR B0,

Article 6 A Specified Purpose Company must gain the approval of all Specified
Equity Members in advance with regard to the Asset Securitization Plan before

filing a Business Commencement Notification.

(CERSBH A6 T H I £R 2 5 451)
(Special Provisions on Business Commencement Notifications)

FESR FEABRNSHEPEEDRBGITIR D ER D 5 BEERICIESF DFATIZINL > T
FEEEOIGZEDMONENT TEDLbDEITI LA Th o T, ESMmEITE
179 & ZE, FRROBEIZLPOL T, FRBHFE _SICH T L5HED S XD
FLEUTFEE DA N B EZE OREICIK L2V DL LTHRNS TED S HD (R
HIZBWT [FrEFH] LW, ) OREUIFEHREAKTL2Z2LNTE D, 205
HIZBNWT, FBUEFE _HE - SFANENS BT 2EFHO S bAMNSTED Db
DOENEEMTHLNTE D,

Article 7 (1) Notwithstanding the provisions of Article 5, if a Specified Purpose
Company will engage in the business of Asset Securitization consisting in the
acquisition of Specified Assets or any other actions that Cabinet Office Order
prescribes prior to the issuance of Asset-Backed Securities, when filing a
Business Commencement Notification, it may refrain from including or
recording the information set forth in paragraph (1), item (ii) of that Article
that Cabinet Office Order prescribes as something whose omission does not
jeopardize investor protection (referred to as "specified information" in the
following paragraph). In such a case, accompanying documents set forth in
Article 4, paragraph (3), items (iii) and (iv) that Cabinet Office Order
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prescribes may be omitted.

2 FIEOBEIZ LY FEFHEOLH I Z BN L CEEREREEZ1T o> 12/ E H
Pyt EERBMEEIEIC RS S EEXSIEROBITAITO L &1L, HHLD,
WHETTED D L ZAICED, U EFHLH L, TReek L& R K ORIHE
BEOBRTCICIVRMNEZAK LZEER (2608 N ERNGE CER SN TND
L XX, NBINS TED 2 ERIIFLE UL Y BB AFLER ICREs S e FIH A FRE L
7Em) ZWNEREREICERE LT E R 622w,

(2) A Specified Purpose Company that has filed a Business Commencement
Notification in which it has refrained from including or recording specified
information pursuant to the provisions of the preceding paragraph must
submit materials in which that specified information has been included or
recorded and materials omitted as accompanying documents pursuant to the
provisions of the second sentence of the preceding paragraph to the Prime
Minister (if these materials are prepared in the form of an electronic or
magnetic record, the electronic or magnetic record that Cabinet Office Order
prescribes or a document giving the information recorded in that electronic or
magnetic record) in advance pursuant to the provisions of Cabinet Office Order,
before issuing Asset-Backed Securities based on an Asset Securitization Plan.

(FriE H = 40 )
(Register of Specified Purpose Companies)

N NEREREIL, FEAMStLEZHA. AT TED D L ZAICLD .,
N ENRO[EFITI L2 T T2 5720,

Article 8 (1) The Prime Minister must keep a register of specified purpose
companies and make it available for public inspection pursuant to the
provisions of Cabinet Office Order.

2 REHREREIL, FFEHNSTABICENRE HE - 50hbE=5FE TITH/IT D
FHENOHE T/ NSRSUTE H T IROHEIC LD BB RE O3 IZBT 5%
HZ OMWNEFS TED D FHZ B L RITUXR 5720,

(2) The Prime Minister must register the information set forth in Article 4,
paragraph (2), item (i) through (iii); information concerning dispositions by the
Prime Minister under the provisions of Article 218 and Article 219; and other
information that Cabinet Office Order prescribes in the register of specified
purpose companies.

(R HEHDOZE )
(Changes to Information Given in Notifications)

BILS FRE RBRRARE, BUEE HA S GBLmakRs, B -RELHEIIBNT
EHT 25625, ) BT 2 FEIEERILFHICEERNH oo & 1T, W
P CED 2 W, NEREEREIZRITH 20T R o220, 2720, BEDR
L FHENZ G OISR SN FHOEHE CTh - T, FEEE DG ORI O EI
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PEO LT ZOMOEMARET L L THEKN ST TED D HDIZHONTIER, ZORY TR
VY,

Article 9 (1) If a piece of information set forth in one of the items of Article 4,
paragraph (2) (excluding item (v), but including as applied mutatis mutandis
pursuant to Article 11, paragraph (5)) or the Asset Securitization Plan changes,
the Specified Purpose Company must file a notification with the Prime
Minister within the period that Cabinet Office Order prescribes; provided,
however, that this does not apply to a change to the information included or
recorded in the Asset Realization Plan that Cabinet Office Order prescribes as
a minor change, such as a change due to the final determination of the timing
of acquisition of Specified Assets.

2 RIEOBEICLDEH UUTFZOMmMICBWT IEERi] EWwWo, ) 24798 EH
It UREFORNE R NZE OB 25 Lo i HE 2 NERBEREICRE Lk
TR B 720,

(2) A Specified Purpose Company filing a notification under the provisions of the
preceding paragraph (hereinafter referred to as a "Change Notification") must
submit a written notification giving the details of the change and the reason
for the change to the Prime Minister.

3 AHJEHSEEREM TR OZE TR L LA, RICHIT 2 FEHZRAM LRTH
T 6700,

(3) If a Change Notification is about a change to the Asset Securitization Plan, it
must be accompanied by the following documents:

— EHEBOEERE LT

(1) the Asset Securitization Plan after the change; and

= BPERBMEE B ORI Z OEROBUEICESEITONIZ Z L AR o EH L L
THNHESTED 5 EHH

(i1) the documents that Cabinet Office Order prescribes as evidencing that the
change to the Asset Securitization Plan has been made based on the
provisions of this Act.

4 BWRFBMEOHEL, ATHEHOZEEHOEERBLEHEIZS>WTHER T 5,

(4) The provisions of Article 4, paragraph (4) apply mutatis mutandis to an Asset
Securitization Plan after a change as referred to in the preceding paragraph.

5 WHBREKEIL, ZEmHASE L& &I, RITEIT 2 FHEHZRFEH NS4 E
(CBH L 2T IER 570,

(5) Having received a Change Notification, the Prime Minister must register the
following information in the register of specified purpose companies:

— EREEHoH-FHH

(i) the date on which the Change Notification was filed;

O EWEHEAENSEE A S GBI aRE ., B RBLEICBVWTHENT S
Larale, ) \CHBITOHFHOLERIRD & &iE, AUELEONE

(i) if the Change Notification is for a change to a piece of information set forth
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in one of the items of Article 4, paragraph (2) (excluding item (v), but
including as applied mutatis mutandis pursuant to Article 11, paragraph (5)),
the details of the change; and

= ZAHEJEHPEERBCEROZTIRD & &1L, TOEERH -T2 F R OEFE
AR

(iii) if the Change Notification is for a change to the Asset Securitization Plan,
an indication that that change has been made and the date of the change.

(B PEMRBEVEEIENIAR 2 EB O T D)

(Notification of Completion of Business under Asset Securitization Plans)

Bt FEBNSHIL, BERIMEGEICHE - T, BEHEOEA, BRMEDSE
AN EFAE ., FERI R FIEL R ERGANIRDEBOBITEZE T Lz & 1,
ZOHAMNG =F+HUNIZ, O FEWNEREREIZHTHZ2TE RS20,

Article 10 (1) Once a Specified Purpose Company finishes cancelling Preferred
Equity, distributing residual assets, and performing obligations associated
with Specified Bonds, Specified Promissory Notes, and Specified Borrowings in
accordance with the Asset Securitization Plan, it must file a notification with
the Prime Minister indicating this within thirty days from that date.

2 NEHFHRHEREIL, APEOBEIC LM 22 Lz L &id, REOEERE LG
WSS EBENKT LEBERZDORHOH > 724FH H 2R E B S 4A #EICBHE L
T IEIR B,

(2) Having received a notification under the provisions of the preceding
paragraph, the Prime Minister must make a registration in the register of
specified purpose companies indicating that business under the Asset
Securitization Plan referred to in that paragraph has been completed and
giving the date on which the notification was filed.

CEr 7= 72 & PEVREN L E T D Ji )
(Notification of New Asset Securitization Plans)

F—5 FEHBOSEDNHTC R EEREEETENIZ DS < BREDRENMEITAR D B 21T
IEXIX, HoNLD, NENSTEDD & ZAICE Y NBEKREKEIZETH R TR
T 6700,

Article 11 (1) A Specified Purpose Company must file a notification with the
Prime Minister in advance pursuant to the provisions of Cabinet Office Order
before engaging in the business of Asset Securitization based on a new Asset
Securitization Plan.

2 HMEOBEICLDEE (LT ZOMmICEWT TEErEELE ] Evo, ) 1, ik
—HOHEIZ LD |2 LR E RSt TRITIIFIT 2R TE RN,

(2) The notification under the provisions of the preceding paragraph (hereinafter
referred to as a "notification of a new plan" in this Part) may only be filed by a
Specified Purpose Company that has filed a notification under the provisions of
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paragraph (1) of the preceding Article.

3 FEtERHEZIT O HEICH > L, e BSttid, B E+HLEE—HotER
BOEKBRD ST Z L HFET 2FHZ IR L2 L7 67220,

(3) If a Specified Purpose Company files a notification of a new plan, it must
append documents evidencing that approval has been granted at a general
meeting of members as referred to in Article 159, paragraph (1).

4 HNEREEKEZ, FretmaH ez Lz XX, 20EHob-7-4FH HE2REH
e IS B H L7 1T 72 H 7,

(4) On receipt of a notification of a new plan, the Prime Minister must register
the date on which the notification was filed in the register of specified purpose

companies.
5 M I, FHoMH GB—FER< ) ROELE, HARTCICE LEROBE
L FETEE I OWTHERT 2, ZOHAICBN T, REREINZIE 21X, B

TED D,

(5) The provisions of Article 4, paragraphs (2), (3) (excluding item (i), and (4);
Article 6; and Article 7 apply mutatis mutandis to the notification of a new
plan. Cabinet Order provides for the necessary technical replacement of terms
in such a case.

(BEZE D Jai )
(Notification of Discontinuance of Business)

& FBEANSHEDPROZZONTANIHEYET L L LhhoTc & EiT, M
FICEDDHEIL, TOHNOL =FHLURNIZ, 2052 NEREKEIZ/E T MR T
IRB IR,

Article 12 (1) If a Specified Purpose Company comes to fall under either of the
following items, the person specified in that item must file a notification with
the Prime Minister indicating this within thirty days from the date in
question:

— MPEFRBABOREICL VMR LI E, ZTOEEMA

(1) it is dissolved due to an order commencing bankruptcy proceedings: the
bankruptcy trustee; or

= BRPE TR OREDADOFRICI VML X, ZFOEEAN

(i1) it is dissolved due to circumstances other than an order commencing
bankruptcy proceedings: the liquidator.

2 NERHREKEIL, AEOBEICE MmN H 72 & &k, MR 2 5EB B
DL ERFE B S AAEN OB LT IX R 50,

(2) Having received a notification under the provisions of the preceding
paragraph, the Prime Minister must delete the Specified Purpose Company to
which the notification pertains from the register of specified purpose
companies.
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F_E RFEBN=t
Chapter II Specified Purpose Companies
F—E KA

Section 1 General Provisions

(ENFE K OERT)
(Legal Personality and Address)
=% FEHMNSHIZ. BEALT D,
Article 13 (1) A Specified Purpose Company is a juridical person.
2 FrERAMSEOERTIE. AIEOFERICH D D LT D,
(2) The address of a Specified Purpose Company is to be the address in the
locality of its head office.

(PEAT 25 55)
(Commercial Transactions)

FHUE FEBMNESHNZDOFREL L TTITAKDPEDREREDT-HIZT HITAIL.
PfT#A LT 5,

Article 14 (1) Actions that a Specified Purpose Company takes as part of its
business and actions that it takes to benefit its business are commercial
transactions.

2wk (AB=FZFEEREBNENS) B+ —RN0HETERE TRTEHILEOH
ElL. BERBMSHIC OV TR, BHLARW,

(2) The provisions of Article 11 through Article 15 and Article 19 of the
Commercial Code (Act No. 48 of 1899) do not apply to Specified Purpose

Companies.

(P55 %)
(Trade Name)

BHHE FEBMSHIX, TOAMER T ET 5,

Article 15 (1) The name of a Specified Purpose Company is its trade name.

2 FREBBSMIEL. TOREESPICRE BSE W) CFEHWRITIUZR B2,

(2) A Specified Purpose Company must use the characters "5 B & "
(pronounced "tokutei mokuteki kaisha" and meaning "Specified Purpose
Company") in its trade name.

3 FEHBNSMHETRVWEIL., ZOAMXIIRESHIC, FFERNSHTHD LFRGEEsh
LBZNDG DL F 2 DT B0,

(3) A person that is not a Specified Purpose Company must not use characters in
its name or trade name that are likely to cause it to be mistaken for a Specified
Purpose Company.

4 AL, REOEBMZ > T, MOFFERNRFITH L ERBINLIBENDH 5
RIS ZEH L TR 670,
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(4) It is prohibited for any person to use, with a wrongful purpose, a name or
trade name that is likely to cause it to be mistaken for another Specified
Purpose Company.

5 HIHOKEITER T DAL OFEMIC L > TEE LOREZRE SN, U
REINDBZNDHHFEAMNSHIE, ZOEELOFREZRET L2H XIRET
LRENNHDLEICK L, TOREOIFILII T ZFHERT LI LN TE D,

(5) A Specified Purpose Company whose business interests have been or are
likely to be infringed upon by the use of a name or trade name that violates the
provisions of the preceding paragraph may demand that the person infringing
or likely to infringe upon those business interests stop or refrain from
infringing.

BH BN

Section 2 Incorporation

(E )

(Articles of Incorporation)

FHANS FBEHRNSHEZRILTDIE., BEADPEREZER L, TORENZHIZE
4 L. XAFRAMHI L2 nide 5720,

Article 16 (1) In order to incorporate a Specified Purpose Company, the
incorporators must prepare articles of incorporation, and all incorporators
must sign them or have their names and seals affixed to them.

2 FEHBSMOERKITIT, RICHIT2FHEEAFHE L, IREE L2 TE R 6720,

(2) The following information must be included or recorded in the articles of
incorporation of a Specified Purpose Company:

— HH

(1) its purpose;

W

(i) its trade name;

= RIS OFT{EH

(iii) the locality of its head office;

W RHEERCOME (ZOERICHBEDEDND D 5HE 2 RE . FEHEORITICH
L CRIEFER & 72 28 D3R8 H IS ISR U THAA AR UTHG T & L T2 EE DB A
9. UTFELC, )

(iv) the amount of specified capital (unless otherwise provided for by this Act,
this means the amount of assets that the persons that will be the Specified
Equity Members have paid or delivered to the Specified Purpose Company
upon issuance of Specified Equity; the same applies hereinafter);

T FEEAN DR AT PR OERT

(v) the names and addresses of the incorporators; and

N AFR U AR O F
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(vi) the period of time during which it will exist or the grounds for its
dissolution.

3 FEHMSMHARNT 2L, RICBIT2FHHIT, F-HOEKITHE L, X

FRLE L 2T E. 2o AL LR,

(3) When a Specified Purpose Company is incorporated, the following pieces of

information do not become effective unless they are included or recorded in the

articles of incorporation referred to in paragraph (1):

— U DOMPEDOME 2T 58 ORA TP, %M PE& O OMER N N %
DFIK L THEID B THORERFHATRENE (FrEHWSEOBRLICEE L TRITT
LRFEHEZV D, UFZOHIZBWTRHL, ) OB

(i) the names of persons contributing assets other than money, a description of
the assets and the value thereof, and the number of units of specified equity
issued at incorporation (meaning Specified Equity that a Specified Purpose
Company issues at the time of its incorporation; hereinafter the same applies
in this Section) that will be allotted to such persons;

= EPEREMEETEICAE o TRE Y T D R E & PELISN O I PE TREE B IS DRl L%
ICREV Z 1T D 2 &2 LT O K OE ORI QNS Z OREFEN D K4 X344

(i1) a description of assets other than Specified Assets that the Specified
Purpose Company will acquire in accordance with the Asset Securitization
Plan and that it is has agreed to acquire after its formation, the value of
those assets, and the name of the transferor;

= RFEHISORKRAIIZ X0 I N ZT D W ZE Ot ORI OF| 4§ K TV DRk
AN D KA T4

(iil) any compensation or other special benefit that the incorporators will
receive based on the formation of the Specified Purpose Company, and the
names of those incorporators; and

U HEHSEOAHET HRICEAT 28 M (EROGED FEEHE O AR E H i1
SR EEZEZABZNADR VL0 E L THBIFSTTED D LD EERLS, )

(iv) the costs of the incorporation that the Specified Purpose Company will bear
(other than fees for certifying the articles of incorporation and other costs
that Cabinet Office Order prescribes as being unlikely to damage the
Specified Purpose Company).

4 FIEA S LKORHES S8BT 2 FEOIEN, FEEWSHOERIIE, OB/

DIEIZ Z D ERDED 2T IUTZ DO 2L LR NFHME PZOMOFEHT IO

EROBEICER LW O iH# L, I T 2228 TE D,

(4) In addition to the information set forth in the items of paragraph (2) and the

items of the preceding paragraph, pieces of information that, pursuant to the

provisions of this Act, do not become effective unless provided for in the
articles of incorporation and other information that does not violate the
provisions of this Act may be included or recorded in the articles of
incorporation of a Specified Purpose Company.
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5 . ERMOREE L TERT A ZENTE D, ZOHAITBWT, YikER
E’Jaﬂﬁ% Laﬂﬁéﬂﬁ HHIZOWTIE, NS TED 5 B4 LA IR D D H
Ex L LRITIER B0,

(5) The articles of incorporation may be prepared in the form of an electronic or
magnetic record. In such a case, the measures that Cabinet Office Order
prescribes to replace signatures or the affixation of names and seals must be
taken with respect to the data recorded in an electronic or magnetic record.

6 SHEFE=1T&K (EXKOWEFE) KOFE=1+—5 GE=H%ZKkR<, ) (EROMHEZ
LORES) OBEX., FEHWSHOEKIZOWTHERT L, ZOHAITBWT,
LS =48 " Hf =+ =R A LUEENEXIE =+ ERE—EHAE L
IFHE W LD TEEOKBMEIC %ﬁéﬁﬁ(quﬁﬁﬁ%m%th
9. ) FENKE HICBWTHENTLIHE =T =RFEHEIFENLE] &, REFE=
+—&RE T ¥kE) LHH01E R (EERIBES - FARCHET 248
N9, ) | LHMHBEADBDET D,

(6) The provisions of Article 30 (Certification of Articles of Incorporation) and
Article 31 (excluding paragraph (3)) (Keeping and Inspection of Articles of
Incorporation) of the Companies Act apply mutatis mutandis to the articles of
incorporation of a Specified Purpose Company. In such a case, the term "Article
33, paragraph (7) or (9), or Article 37, paragraph (1) or (2)" in Article 30,
paragraph (2) of the Companies Act is replaced with "Article 33, paragraph (7)
or (9) as applied mutatis mutandis pursuant to Article 18, paragraph (2) of the
Act on Securitization of Assets (hereinafter referred to as the 'Asset
Securitization Act')"; and the term "shareholder(s)" in Article 31, paragraph (2)
of the Companies Act is replaced with "members (meaning the members
prescribed in Article 26 of the Asset Securitization Act)".

(RRLIRF AT R E HE TR 5 FHDORER)
(Determination of Information about Specified Equity Issued at Incorporation)
Ttk BEANT, FEENSHTORVICE L TXRIZBIT 5 FHE (ERICEDRH D
FHZR<S, ) ZEDLI T DL &, TORBDORELHFRITIILRE 720,
Article 17 (1) Before the incorporators prescribe the following information (other
than a piece of information provided for in the articles of incorporation) at the
time of incorporation of a Specified Purpose Company, they must obtain the
consent of all incorporators:
—  FEADNERY TEZT DB LRERATRE HE O 1K
(1) the number of units of specified equity issued at incorporation that will be
allotted to each incorporator; and
= RS ORRSIRERATRIE & & S Z IZHV AT BB D AE
(ii) the amount of monies to be paid in exchange for the specified equity issued
at incorporation referred to in the preceding item.

2 FEENI RIFETRTCHEOEMZ 5| EZ T 20T R 5720,
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(2) The incorporators must subscribe for all of the specified equity issued at
1Incorporation.

3 BFRENL FEHMISHORSICEE L, RIRRITREHEZ — O E5l &%1F
T IE R B,

(3) Each incorporator must subscribe for one or more units of specified equity
issued at incorporation at the time of incorporation of the Specified Purpose
Company.

(AR DR T FE e G IC B 2 &k O 2 4E)
(Appointment of Inspectors in connection with Information Included or
Recorded in Articles of Incorporation)

B FENL ERITEHEHARE ZHABITBIT 2 FHIZOW T ORHE U TR
WD L EF, FERBABHICEBWTHENT 2 2HIER =+RE —HOAGEANDRIED
BEW R, ARFHEZPESELD, BHEFTICH L, MEROBEOHIYLTE L
RFIE IR B0,

Article 18 (1) If the information set forth in the items of Article 16, paragraph
(3) is included or recorded in the articles of incorporation, without delay after
the certification by a notary public referred to in Article 30, paragraph (1) of
the Companies Act as applied mutatis mutandis pursuant to Article 16,
paragraph (6), the incorporators must file a petition with the court for the
appointment of an inspector in order to have the inspector investigate that
information.

2 DMEFHE - -FFHE _HEMILE+HET GBEHEE -S4k ) (EXOFLHE
OFFLEFHICET 2 MAKROEBME) | FNEANFNRE—H CGERFEfoEE) |
FNELHERFE-H E-FROE =SR2 DICRD, ) (BRORETR) | N\
att—% (Ao . FNEEH 5K GEUSITHRLIEHBIITRD, ) (EIRT
) L ENEETNE GBE—FIROESICRD, ) (RIREIXETOMHIR) . HNE
t+HS CGERFEHFRIEOHEOEMERIN) KOFE/NEEHRE GrmBETl
HI) OHFEIZX, AIEDOGEIZHOWTHENT 5, ZOHAICEWT, FES =+ =55
CHEEOENES [ HN\EHEET] & H L0 TEEREMGIES NSRS —HA
by AEAEF TRNIRRITHRR EH D0 TRVIRERITRENE) &, REFE+
Hf THIAIE] &2 01% TEERIBEIES H\SRE -HAORSE HIZB W TH
MTLHE =1 =FFE _HPOHENLHEET) & REFE—FT [H _HNAEHE T LN
F i)l EHHDF TEERBIGIESR AR HE - SROE 7] &, REE=
OIS ZHNEE S XIE T L0 TEERIIES HNEE —HE—
IAEE ) b REH T HE ST [ PNERE S LHDDIL TEER
LIEE HARE_HE 5] &, FEE=5% IFE=1+N\FKFHE -H] LHDDIZ
MEPERELIESE —+—RE—H] &, REFE=_HE 5 LHoHDIL THHE] &
MAERZ DD ET D,

(2) The provisions of Article 33, paragraph (2) through (11) (excluding paragraph
(10), item (ii)) (Election of Inspector of Particulars Specified or Recorded in the
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Articles of Incorporation); Article 868, paragraph (1) (Jurisdiction over Non-
Contentious Cases); Article 870, paragraph (1) (but only the part that involves
item (i) and item (iii)) (Hearing of Statements); Article 871 (Appending of the
Reason); Article 872 (but only the part that involves item (iv)) (Immediate
Appeal); Article 874 (but only the part that involves item (i)) (Restrictions on
Appeal); Article 875 (Exclusion from Application of the Provisions of the Non-
Contentious Cases Procedures Act); and Article 876 (Supreme Court Rules) of
the Companies Act apply mutatis mutandis to a case as referred to in the
preceding paragraph. In such a case, the term "each item of Article 28" in
Article 33, paragraphs (7) and (8) of the Companies Act is replaced with "each
item of Article 16, paragraph (3) of the Asset Securitization Act"; the term
"Shares Issued at Incorporation" in Article 33, paragraph (8) of the Companies
Act 1s replaced with "specified equity issued at incorporation"; the term "the
preceding nine paragraphs" in paragraph (10) of that Article is replaced with
"Article 33, paragraph (2) through (9) as applied mutatis mutandis pursuant to
Article 18, paragraph (1) of the Asset Securitization Act and pursuant to
paragraph (2) of that Article"; the term "item (ii) and item (iii) of Article 28" in
Article 33, paragraph (10), item (i) of the Companies Act is replaced with
"Article 16, item (i) or (ii) of the Asset Securitization Act"; the term "item (ii) of
Article 28" in Article 33, paragraph (11), item (ii) of the Companies Act is
replaced with "Article 16, paragraph (3), item (ii) of the Asset Securitization
Act"; the term "paragraph (1) of Article 38" in Article 33, paragraph (11), item
(iii) of the Companies Act is replaced with "Article 21, paragraph (1) of the
Asset Securitization Act"; and the term "item (ii), paragraph (3) of such Article"
in Article 33, paragraph (11) of the Companies Act is replaced with "that
paragraph".

(& DJET)
(Making Contributions)
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Article 19 (1) Without delay after subscribing for specified equity issued at
incorporation, an incorporator must pay the full amount of monies for
contribution or deliver all of the non-monetary assets for contribution in
association with the specified equity issued at incorporation for which the
incorporator has subscribed; provided, however, that, with the consent of all
Iincorporators, this does not preclude an incorporator from making a
registration or otherwise taking the necessary action to duly assert the
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creation or transfer of rights against a third party after the formation of the
Specified Purpose Company.

2 HIEOBEIZ L DAL, BEADEDTH|ITE BRIT. Fitsthz o Z i
EFTHHLDOE L THBINS TEDDIHLDE WD, UUFRLT, ) OHIAHZOEF D
FricB VT LT b2,

(2) A payment under the provisions of the preceding paragraph must be made at
the place at which the bank or equivalent entity (meaning a bank or trust
company or an entity that Cabinet Office Order prescribes as being equivalent
thereto; the same applies hereinafter) that the incorporators have specified

handles payments.

(BRNLREFEAT R & DR E B & 72 2 HER] DFETE)
(Transfer of Right to Become Specified Equity Member through Specified
Equity Issued at Incorporation)
R BEANX, AIERE -HOBEICL DHIAARITHAMA (LT ZoHIZB W T
THEDOEIT] &), ) 2552 LICKVERSFPRITRENE DR EME & 72 DM
FIZREE LTI b,

Article 20 An incorporator must not transfer the right to become a Specified
Equity Member through specified equity issued at incorporation based on
payment or delivery as under the provisions of paragraph (1) of the preceding
Article (hereinafter referred to as the "making of a contribution" in this

Section).

(RS B 55 D@8 E5F)
(Appointment of Officers at Incorporation)
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Article 21 (1) Without delay after they finish making their contributions, the
incorporators must appoint directors at incorporation (meaning the persons
that will become the directors at the time of incorporation of the Specified
Purpose Company; the same applies hereinafter) and company auditors at
incorporation (meaning the persons that will become the company auditors at
the time of incorporation of the Specified Purpose Company; the same applies
hereinafter).

2 ROFBFIHITLHHEIIE, BENT, HEDBITAET Lok, Bk, 4%
BHICEDDE LB L7221 UE R B 720,

(2) In a case as set forth in either of the following items, without delay after the
incorporators finish making their contributions, they must appoint the persons
that the item prescribes:
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(i) if the Specified Purpose Company they seek to incorporate will be a
company with accounting advisors: the accounting advisors at incorporation
(meaning the persons that will become the accounting advisors at the time of
incorporation of the Specified Purpose Company; the same applies
hereinafter); and

ZORMLED LT ORERMNSHENSEHEAAREST (RFEAEANCESRER
BT Z OEROHEIC L Y SFEAANZE 2T IELR 6 WRE HS
ZWo, UTREIL, ) ThoHe RILFFSFHEAN (FrE B MSHORLITER L
TREHEEANERDEEZ VS, LLTHELT, )

(ii) if the Specified Purpose Company they seek to incorporate will be a
company with accounting auditors (meaning a Specified Purpose Company
that will have accounting auditors or a Specified Purpose Company that is
required to have accounting auditors pursuant to the provisions of this Act;
the same applies hereinafter): the accounting auditors at incorporation
(meaning the persons that will become the accounting auditors at the time of
incorporation of the Specified Purpose Company; the same applies
hereinafter).

3 SHEFE=FINSKEMELEOHE =HIEFHENE GRILFEBHEORE) | HU+5
TN O A (BRI BFEOBEDTTTE) | FHU+ 58 ERILIFREFO
fffE) W NI+ =55 —H KR O HAL (ALK BE OMED L) OHUE
X, FFE BSOSO RGES 5, BROLIREE A& TRR LR G
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FHFEH BT ARE HIIBWTHERT 56280, ) . F_m =+ =5%
FEE LI _EHYIE =g = ERE - EHE LCIE=H LHDold THE
MEMEEFE+H&E - (BERIEE L+ & _HICBWCHERT 256845
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(3) The provisions of Article 38, paragraph (4) and Article 39, paragraph (4)
(Election of Officers at Incorporation); Article 40, paragraph (1); the main
clause of Article 40, paragraph (2) (Method of Election of Officers at
Incorporation); Article 42 (Dismissal of Officers at Incorporation); and Article
43, paragraph (1); and the main clause of Article 43, paragraph (2) (Method of
Dismissal of Officers at Incorporation) of the Companies Act apply mutatis
mutandis to a Specified Purpose Company's directors at incorporation,
accounting advisors at incorporation, company auditors at incorporation, and
accounting auditors at incorporation. In such a case, the term "Article 331,
paragraph (1) (including as applied mutatis mutandis pursuant to Article 335,
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paragraph (1)), Article 333, paragraph (1) or (3), or Article 337, paragraph (1)
or (3)" in Article 39, paragraph (4) of the Companies Act is replaced with
"Article 70, paragraph (1) of the Asset Securitization Act (including as applied
mutatis mutandis pursuant to Article 72, paragraph (2) of the Asset
Securitization Act), Article 71, paragraph (1) of the Asset Securitization Act,
Article 333, paragraph (3) as applied mutatis mutandis pursuant to Article 71,
paragraph (2) of the Asset Securitization Act or Article 73, paragraph (1) or (3)
of the Asset Securitization Act"; and the term "each one Share Issued at
Incorporation" in the main clause of Article 40, paragraph (2) and the main
clause of Article 43, paragraph (2) of the Companies Act is replaced with "each
unit of specified equity issued at incorporation".

4 SFREBMUFARE -HA O I (R EIC XL 26A) OBEIL. FE
B 4L DO TR BURE 5 f OV RS BRI HOWTHERH T 5, ZoEIcE8n T, [
FE—HF P HE=F=EHHE -5 XIHE ) Lboroix TEEREbis
FHNEE HICBWTHERATLIHE -+ =RFTEHE -5 &, [BWHEMES
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FNEE HICBWTHERTL2H -+ =RETHE =5 LoAEx2b0ET 5,

(4) The provisions of Article 46, paragraphs (1) and (2) (Investigation by
Directors at Incorporation) of the Companies Act apply mutatis mutandis to a
Specified Purpose Company's directors at incorporation and company auditors
at incorporation. In such a case, the term "item (i) or item (ii) of Article 33,
paragraph (10)" in Article 46, paragraph (1), item (i) of the Companies Act is
replaced with "Article 33, paragraph (10), item (i) as applied mutatis mutandis
pursuant to Article 18, paragraph (2) of the Asset Securitization Act"; the term
"the Properties Contributed in Kind in the cases set forth in item (i) or item (i)
of Article 33, paragraph (10) (if set forth in such item, limited to the securities
under such item)" in Article 46, paragraph (1), item (i) of the Companies Act is
replaced with "the assets contributed in kind in a case as set forth in Article 33,
paragraph (10), item (i) or (i1)"; and the term "item (iii) of Article 33, paragraph
(10)" in Article 46, paragraph (1), item (ii) of the Companies Act is replaced
with "Article 33, paragraph (10), item (iii) as applied mutatis mutandis
pursuant to Article 18, paragraph (2) of the Asset Securitization Act".

(FRAL DB FEAE)
(Registration of Incorporation)
B+ 4 FrERBRSHORNORLIL. EORIEDOFEMIZEB N T, KICHEIT S H
DUVF DRV H DS BN LR iEm 5w,
Article 22 (1) The incorporation of a Specified Purpose Company must be
registered in the locality of its head office within two weeks after whichever is
later of the following dates:
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(i) the end date of the investigation under the provisions of Article 46,
paragraph (1) of the Companies Act as applied mutatis mutandis pursuant to
paragraph (4) of the preceding Article; or

= ORBEADNEDIZH

(ii) the date specified by the incorporators.

2 FIEOBFLICENTL, RICEIT2FHEZETL L2 TIE R 620,
(2) The following information must be registered in the registration referred to in
the preceding paragraph:

— H®

(1) the company's purpose;

= W

(i) its trade name;

= RJEXROZJEOPFES T

(iii) the locations of its head office and branch offices;

MU e B A9 tE o Afoe 1 I S AF oD i

(iv) the period of time during which the Specified Purpose Company will exist
or grounds for its dissolution;

T FrEEAREDOH

(v) the amount of specified capital;

NOFAT LT RRE & O 1K

(vi) the total number of units of Specified Equity issued;

t FEBEAEEEAN FE ASHHIcfbo TREMBA BOEM L OMHE & %
DO OFFEHBAEICET 2EFLTOHE LI, LTFHRL, ) ZEWZE L,
Z D KA A4 FR B OMEFTIE N = 2P

(vii) if the register of specified equity members has an administrator (meaning
a person that handles the preparation and keeping of the specified equity
member register and other administrative processes associated with the
register on behalf of the Specified Purpose Company; the same applies
hereinafter), the name, address, and business office of the administrator;

I\ HE R M OV A A 0 B4 Je OME i

(viii) the names and addresses of its directors and company auditors;

U BE D 5 BERERMNSHEREBELLRWERH H & &1, RAERIERER FERM
2B T OGS EZ VD, LTFREILT, ) K4

(ix) if any of the directors do not represent the Specified Purpose Company, the
names of its representative directors (meaning the directors that represent
the Specified Purpose Company; the same applies hereinafter);

+ FEHNSHNEFSZHERESMATHDL L XTI, ZOFTCICEFZH50OK4 X
FA L OE N AEFE HICBWTHERT s atEE 5+ \E&E—-HOLHT

(x) if the Specified Purpose Company is a company with accounting advisors,
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an indication of this, the names of the accounting advisors, and the place
referred to in Article 378, paragraph (1) of the Companies Act as applied
mutatis mutandis pursuant to Article 86, paragraph (2);

+— FEANSHISHEEARESMATHL L EIL, TOEAVPSRFEAEANDK
4 T4 FR

(xi) if the Specified Purpose Company is a company with accounting auditors,
an indication of this and the names of the accounting auditors;

+= BEFAREENHOHEIC LV BN —RRHEENORE 1T O X&H
ZEWTCEEE, £ DORA XTI PR

(xii) if the company employs a person to temporarily perform the duties of an
accounting auditor, as appointed pursuant to the provisions of Article 76,
paragraph (4), the name of that person;

+= FHEHNEELHICHET HEEZ L LT L X1, REHELBEICHET
LHERERCEEFREEOHNE TH D IFRIC OV TARRELEOE 1T DR
BT DO HIEHThH > CTHNBINS TEDD H O

(xiii) if the company has decided to take the measures prescribed in Article 104,
paragraph (7), the necessary information that Cabinet Office Order
prescribes for allowing a large, non-specific group of persons to be provided
with the data contained in the balance sheet and profit and loss statement
prescribed in paragraph (5) of that Article;

0 FEEILFERE —HOBREIC L2 AETE (FREANSERRE (2 Ok XIX
fOEHEOHEIZ LV ERICEET 2 HIEICEID LdhidhsrnbolanT
WL D&, ) 2T LHHEEZN), LT ZOMRIIBWTHLE, ) IZOWTOE
KOEDNHD L &L, TOED

(xiv) if the articles of incorporation provide for a means of public notice under
the provisions of Article 194, paragraph (1) (meaning the means by which the
Specified Purpose Company issues public notices (other than public notices
required to be given by means of publication in the Official Gazette pursuant
to the provisions of this Part or another Act); hereinafter the same applies in
this Part), those provisions from the articles of incorporation;

+IH HITOEROEDDEFRE FELHUEE -HE = ICHET 2EFAE
NI, AIZBWTHLE, ) 28EHELTIEOLOTHD & xE, RITHITS
)

(xv) if the provisions of the articles of incorporation referred to in the preceding
paragraph indicate electronic public notice (meaning electronic public notice
as prescribed in Article 194, paragraph (1), item (iii); the same applies in
sub-item (a)) to be the means of public notice, the following information:

A4 EBFAHFIZIVAETRENETHDHEWMIT OV TARREEZHOE 1T DR
BT DD ERFHTH > TRHEFLE+—RE=ZHE ~+ )\ 51128
ETDHHD

(a) the information needing to be prescribed, as provided in Article 911,
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paragraph (3), item (xxviii), sub-item (a) of the Companies Act, in order for
electronic public notices to be used to provide a large, non-specific group of
persons with the data that public notices must contain; and
7 HELHUEE HEBROBEICLDZEROEDND D & XX, TOED
(b) if there are provisions in the articles of incorporation as under the second
sentence of Article 194, paragraph (2), those provisions.
+R BHNSFOEROEDR RV E T, BEILFNEE “HOFEIZ LD FFREH
—HE -SRI EERETEETOE
(xvi) if there are no provisions in the articles of incorporation as referred to in
item (xiv), an indication that, pursuant to Article 194, paragraph (3), the
means set forth in paragraph (1), item (i) of that Article is the means of
public notice.
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(3) The provisions of Article 915, paragraphs (1) and (2) (Registration of a
Change); Article 916 (but only the part that involves item (i)) (Registration of
Relocation of the Head Office to the Jurisdictional District of Another
Register); Article 917 (but only the part that involves item (i)) (Registration of
a Provisional Disposition, etc. Suspending Execution of Duties); and Article
918 (Registration of a Manager) of the Companies Act apply mutatis mutandis
to registration of a Specified Purpose Company in the locality of its head office.
In such a case, the term "in the items of Article 911, paragraph (3) or in the
items of the preceding three Articles" in Article 915, paragraph (1) of the
Companies Act is replaced with "in the items of Article 22, paragraph (2) of the
Asset Securitization Act"; the term "Article 199, paragraph (1), item (iv)" in
Article 915, paragraph (2) of the Companies Act is replaced with "Article 36,
paragraph (1), item (iv) of the Asset Securitization Act" and the term "share" in
that paragraph is replaced with "Specified Equity"; the term "the items of
Article 911, paragraph (3)" in Article 916, item (i) of the Companies Act is
replaced with "the items of Article 22, paragraph (2) of the Asset Securitization
Act"; and Cabinet Order provides for any other necessary technical

replacement of terms.
4 SHEFLNE=1TFE—H -5 ROELFIROIETICRD, ) | B HEW
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(4) The provisions of Article 930, paragraphs (1) (but only the part that involves
item (1) and item (v)), (2) and (3) (Registration at the Location of a Branch
Office); Article 931 (Registration of Relocation of a Branch Office to the
Jurisdictional District of Another Register); and the main clause of Article 932
(Registration of a Change, etc. with Regard to a Branch Office) of the
Companies Act apply mutatis mutandis to registration of a Specified Purpose
Company in the locality of its branch office. Cabinet Order provides for the
necessary technical replacement of terms in such a case.

(Fp 7 B D KAL)
(Formation of Specified Purpose Companies)

B+ =% FEHRMSHIT., ZORIEOFEHIZHENT
THONLT D,

Article 23 A Specified Purpose Company is formed by a registration of its

MOFFLETHI LITL o

R

incorporation being made in the locality of its head office.

(BRNLFREFAT R E & O 5132 T I 5 IR ET)
(Liability to Guarantee Subscriptions for Specified Equity Issued at
Incorporation)
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Article 24 (1) If any part of the specified equity issued at incorporation remains
unsubscribed for at the time of the formation of a Specified Purpose Company,
the incorporators and the directors at incorporation of the Specified Purpose
Company are deemed to have jointly subscribed for that part of the equity. The
same applies if a subscriber for Specified Equity rescinds its manifestation of
intention to subscribe for specified equity issued at incorporation after the
formation of the Specified Purpose Company.

2 FPE RSO ORI EHE D 5 HHEDBITHA S TW RN DN
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(2) If there is specified equity issued at incorporation for which contributions
have not been made at the time of the formation of a Specified Purpose
Company, the incorporators and the directors at incorporation of the Specified
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Purpose Company have a joint and several obligation to pay the amount that
has not been paid in or the value of the non-monetary assets that have not
been delivered.

3 SHEEATNUSE FAASORETEN) OFEITX, FHHILEFE —HOBEIZ LD
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(3) The provisions of Article 64 (Certificate of Deposit of Paid Monies) of the
Companies Act apply mutatis mutandis to a bank or equivalent entity that
handles payment under the provisions of Article 19, paragraph (1). In such a
case, the term "If solicitation under Article 57, paragraph (1) has been carried
out, the incorporators" in Article 64, paragraph (1) of the Companies Act is
replaced with "The incorporators"; and the term "Stock Company" in paragraph
(2) of that Article is replaced with "Specified Purpose Company".

(SHIEEDOYER)
(Mutatis Mutandis Application of the Companies Act)
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Article 25 (1) The provisions of Article 50 (Right of Subscribers of Shares) of the
Companies Act apply mutatis mutandis to the right of a subscriber of specified
equity issued at incorporation of a Specified Purpose Company, and the
provisions of Article 51 (Restrictions on Invalidation or Rescission of
Subscription) of the Companies Act apply mutatis mutandis to the invalidation
or rescission of a subscription for specified equity issued at incorporation. In
such a case, the term "shareholder" in Article 50 of the Companies Act is
replaced with "Specified Equity Member".

2 SFEE RS EHENE (BET L0 _E2R<, ) BEAFEORMTE) OH#
EE. FERSHICOWTHERT 2, ZOREICRBN T, FEFE L 45 __Hp
B PNERE ] LHLI0IT TEERMGER FAKRE=HE 5] L. [H=
+=5F_H] LHL0F TEERIEESHN\KE _HIIBWTENTLIE =1+=
RE_ZH] &L REB=HP UE=F=KBTHE =] LbD0I% TEERILIE
B NEEHIIBWCERT2E 2B HHEE =S &, IEELFHETP
R El EHD01F TtER ) LRHABEADbDET D,

(2) The provisions of Part II, Chapter I, Section 8 (excluding Article 52-2)
(Liability of Incorporators, etc.) of the Companies Act apply mutatis mutandis
to a Specified Purpose Company. In such a case, the term "Article 28, item ()"

in Article 52, paragraph (2) of the Companies Act is replaced with "Article 16,
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paragraph (3), item (i) of the Asset Securitization Act" and the term "Article 33,
paragraph (2)" in that paragraph is replaced with "Article 33, paragraph (2) as
applied mutatis mutandis pursuant to Article 18, paragraph (2) of the Asset
Securitization Act"; the term "Article 33, paragraph (10), item (iii)" in Article
52, paragraph (3) of the Companies Act is replaced with "Article 33, paragraph
(10), item (iii) as applied mutatis mutandis pursuant to Article 18, paragraph
(2) of the Asset Securitization Act"; and the term "all shareholders" in Article
55 of the Companies Act is replaced with "all members".
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(3) The provisions of Article 828, paragraph (1) (but only the part that involves
item (1)) and paragraph (2) (but only the part that involves item (i)) (Actions to
Invalidate Acts Concerning the Organization of a Company); Article 834 (but
only the part that involves item (i)) (Defendant); Article 835, paragraph (1)
(Jurisdiction over and Transfer of an Action); Article 836, paragraphs (1) and
(3) (Order to Provide Security); Article 837 through Article 839 (Mandatory
Consolidation of Oral Arguments, etc.; Persons Affected by an Upholding
Judgment; Effects of a Judgment of Invalidation, Revocation or Rescission);
Article 846 (Liability for Damages in Cases Where the Plaintiff Is Defeated);
and Article 937, paragraph (1) (but only the part that involves item (i), sub-
item (a)) (Commissioning of Registration by a Judicial Decision) of the
Companies Act apply mutatis mutandis to an action to invalidate the
incorporation of a Specified Purpose Company. In such a case, the term
"Shareholder, etc. (meaning a shareholder, director or liquidator (or, for a
Company with Company Auditors, it means a shareholder, director, company
auditor or liquidator, and for a Company with Nominating Committee, etc., it
means a shareholder, director, executive officer or liquidator); hereinafter the
same applies in this Section)" in Article 828, paragraph (2), item (i) of the
Companies Act is replaced with "member, director, company auditor, or
liquidator"; and Cabinet Order provides for any other necessary technical
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replacement of terms.
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KE-HF ST KFE] £HL0IT TREHBEIEREEELER] LHATEADD
D LT HI1EN, RERFEINIZE 2L, Bm TED D,

(4) The provisions of Article 97, paragraph (3) and the provisions of Part VII,
Chapter II, Section 2 (excluding Article 847, paragraph (2); Article 847-2;
Article 847-3; Article 849, paragraphs (2), (3), and (6) through (11); Article 851;
and Article 853, paragraph (1), items (i1) and (iii)) (Action to Enforce Liability
at a Stock Company) of the Companies Act apply mutatis mutandis to an action
to enforce the liability of an incorporator, director at incorporation, or company
auditor at incorporation. In such a case, the term "A shareholder (excluding a
Holder of Shares Less than One Unit who is unable to exercise rights pursuant
to the provisions of the articles of incorporation as referred to in Article 189,
paragraph (2)) having the shares consecutively for the preceding six months or
more (or, in cases where a shorter period is prescribed in the articles of
incorporation, such period or more)" in Article 847, paragraph (1) of the
Companies Act is replaced with "A Specified Equity Member or preferred
equity member (meaning a preferred equity member as prescribed in Article 26
of the Asset Securitization Act) that has held Preferred Equity continuously for
the preceding six months (or, if a shorter period is prescribed in the articles of
incorporation, for that period)"; the term "shareholder" in Article 847,
paragraph (3) of the Companies Act is replaced with "Specified Equity Member
or preferred equity member"; the term "shareholder" in Article 847, paragraph
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(4) of the Companies Act is replaced with "Specified Equity Member or
preferred equity member"; the term "shareholder" in Article 847, paragraph (5)
of the Companies Act is replaced with "Specified Equity Member or preferred
equity member"; the term "Shareholder, etc. (meaning a shareholder, a
Qualified Former Shareholder or a shareholder of an Ultimate, Wholly Owing
Parent Company, etc.; the same applies hereinafter in this Section)" in Article
847-4, paragraph (2) of the Companies Act is replaced with "Specified Equity
Member or preferred equity member"; the term "Shareholder, etc." in Article
849, paragraph (1) of the Companies Act is replaced with "Specified Equity
Member or preferred equity member"; the term "Shareholder, etc." in Article
849, paragraph (4) of the Companies Act is replaced with "Specified Equity
Member or preferred equity member"; the term "shareholders" in Article 849,
paragraph (5) of the Companies Act is replaced with "Specified Equity
Members or preferred equity members"; the term "Shareholders, etc." in Article
850, paragraph (3) is replaced with "Specified Equity Members or preferred
equity members"; the term "Shareholder, etc." in Article 852 is replaced with
"Specified Equity Member or preferred equity member"; the term "shareholder"
in Article 853, paragraph (1), item (i) of the Companies Act is replaced with
"Specified Equity Member or preferred equity member"; and Cabinet Order
provides for any other necessary technical replacement of terms.

B HBOHANRES
Section 3 Rights and Obligations of Members
F—& RA

Subsection 1 General Provisions

(*:8)
(Members)

B Ng FrERRSH (BRHEZRBITLARVWREAMSIHICRS, ) DA,
FrEftB & L, BAEHEZRITT 25 BRSofBiE, FFEfB Rk OELEHE
B (BEHEEHETLIEEZVS, UFRLE, ) &35,

Article 26 The members of a Specified Purpose Company (but only a Specified
Purpose Company not issuing Preferred Equity) are Specified Equity Members,
and the members of a Specified Purpose Company that issues Preferred Equity
are Specified Equity Members and preferred equity members (meaning persons
that hold Preferred Equity; the same applies hereinafter).

(+: B O BT K OHER55)
(Member Liability and Rights)
otk HBOBEMIE, 20T 2R EHE UIELEHE DG ML RE LT 5,
Article 27 (1) A member's liability is limited to the subscription price of the
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Specified Equity or Preferred Equity that the member holds.

2 HEIZ. ZOAT LR EHE XITELHEIZ O RITHE T DR Z Of Z OEHEO
HEIZLVROONT MR ZET D,

(2) A member has the following rights and other rights recognized pursuant to
the provisions of this Act with respect to the Specified Equity or Preferred
Equity that the member holds:

—  FUZE DB &3 T D HER]

(i) the right to receive distributions of profits; and

= BRRMPED B E 3T D HER

(i1) the right to receive distributions of residual assets.

3 FEMHEBEIL TORTOIREHEICHOETHERIITBIT2HEIMELHT 5,

(3) A Specified Equity Member has a vote at general meetings of members in
association with the Specified Equity that the member holds.

4 EEHEMBIL. ZOEBIZNBEDOEDRH HGHERE, TOAT HELEHEIC
DEHERBINCBIT LHBRMEL A L2, 7220, ERICHBEDED N H D & E 1,
ZODRY T,

(4) Unless otherwise provided for in this Act, a preferred equity member does not
have a vote at general meetings of members in association with the Preferred
Equity that the member holds; provided, however, that this does not apply if
otherwise provided in the articles of incorporation.

5 FHEICHE HE 5K OE GBS AN O AE B RWEDERDE DI,
ZDO N EH LRV,

(5) Provisions of the articles of incorporation that do not grant members all of the
rights set forth in paragraph (2), items (i) and (ii) are invalid.

6 SHEFEEANS EAFEICLDEFNOTHE) KOFEELEE —H (BKEOFE) O
BUEIL. FE BRSO REHE UIEBEHEIZOWTHENT L, ZOHAICB VT,
FEP TRRE) EH2501F R & T 5201 Th%k) LHABEAD LD
LT 5,

(6) Article 106 (Exercise of Rights by Co-owners) and Article 109, paragraph (1)
(Equality of Shareholders) of the Companies Act apply mutatis mutandis to
Specified Equity or Preferred Equity in a Specified Purpose Company. In such
a case, the term "shareholders" in that paragraph is replaced with "members";

and the term "number" in that paragraph is replaced with "number of units".

B ReEMA
Subsection 2 Specified Equity Members

(R EtEBE4 )
(Specified Equity Member Registers)
B oHNE REHNSMHIE, FFEHBAELZIERL, ZICRICEBT 2 FHEEZTHE L,
AFFEER L2 T TR B 720,
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Article 28 (1) A Specified Purpose Company must prepare a register of specified

equity members and enter or record the following information therein:

—  FrEFEBE O R4 T4 R OERT

(1) the name and address of each Specified Equity Member;

— HIEORELEORT LREHE O A

(i1) the number of units of Specified Equity held by each Specified Equity
Member referred to in the preceding item;

= Ho S OREMENREHE XIS LA

(iii) the day on which each Specified Equity Member referred to in item (i)
acquired the Specified Equity; and

MW FEHEEELERE LEEAITIE, £ B RNCZFEH LU EH O K4 T4
PR OME T 2 DAl O K 7 AR FEIT AR 2 WRIF & TE o % FIH

(iv) if a Specified Equity Trust has been created, an indication of this, the
names and addresses of the trustee and the beneficiaries, and any other
information that Cabinet Office Order prescribes with respect to the
Specified Equity Trust.

2 FEBEBNSMIE. —E0H UITFTZoKITEWT TE¥ER] Lo, ) ZEDT,
AERICBWTREABABICEER S, JUTRE SN TW D RELR 2 % OMER %
ITHET L ENTELRLEDDL I ENTE D,

(2) A Specified Purpose Company may fix a specific date (hereinafter referred to
as the "record date" in this Subsection) and establish that the Specified E quity
Members entered or recorded in the register of specified equity members as of
the record date are the persons that may exercise their rights.

3 SthEFE P& (BlEZRLS, ) (MKE4ETZEHFHEZ G L 2ED o
%) L BE S PEEE _HEAOE =H (KER) | FE S PAEE -HNLEHE
T (BREABOMHEE LOMEES) TONCEE A% BREICT2@meE) o
EVIFE B SO EBICR D FE BAEICOWT, RESEH -+ =5 (kE
L EEN) OHEITFRE BN StOREHBAEEHANICOWT, REFHEILHA
L -TELOE H (BREICHT2@BOEN) OREXRHE NSO EAIC
KT DWHUCHONWT, TRENERT L, ZOHEICENT, FIESE -+ &FE—
H TSRS — ) LHD0IE TEERIMEIESE _FNKE-HE 7 L. [¥E
LB FEE] L HD0T TEERIBGES H\EHE A ZICHBT 2FH] &,
FESHE SRS H TREAKE] L0k TRERIZBWTRERBEA#E
[CREHE S AL, TR S TW o REAER ] &L REEE ZFREHE EHT THRE4
WEBN] L0 TFEMABEABEEAN] &, REIECICHERSEE “HE 5 KXY
Bt TRE) Lhooix TR & FEEH ZPASKFE=HD KA1 &b
0% TREHER ) & REBMET TBRAo] LH o013 TREHED] & [
FERED FE_HELPAEE-H B_g T hRCBWTENT L8625
T, ) | LHDZOIT TEERBMGEFR LIRS —HXIHELHANKRE —H] LHiHr
BRADbDET DI, LERBEINNGEZIT, BB TED L,

(3) The provisions of Article 122 (excluding paragraph (4)) (Delivery of
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Documents Showing Information Entered in Shareholder Register); Article 124,
paragraphs (2) and (3) (Record Date); Article 125, paragraph (1) through (3)
(Keeping and Making Available for Inspection of Shareholder Register); and
Article 126 (Notice to Shareholders) of the Companies Act apply mutatis
mutandis to a register of specified equity members listing the Specified Equity
Members of a Specified Purpose Company; the provisions of Article 123
(Administrator of Shareholder Register) of that Act apply mutatis mutandis to
the administrator of a register of specified equity members at a Specified
Purpose Company; and the provisions of Article 196, paragraphs (1) and (2)
(Omission of Notices to Shareholders) of that Act apply mutatis mutandis to a
notice to the Specified Equity Member of a Specified Purpose Company. In such
a case, the terms "item (i) of the preceding article" and "Information That Is
Required to Be Entered in the Shareholder Register" in Article 122, paragraph
(1) of the Companies Act are replaced with "Article 28, paragraph (1), item (1)
of the Asset Securitization Act" and "information set forth in the items of
Article 28, paragraph (1) of the Asset Securitization Act", respectively; the
term "Shareholders as of the Record Date" in Article 124, paragraph (2) of the
Companies Act is replaced with "Specified Equity Members entered or recorded
in the register of specified equity members as of the record date"; the term
"Administrator of Shareholder Register" in Article 125, paragraph (1) of the
Companies Act is replaced with "administrator of the register of specified
equity members"; the terms "shareholder" and "shareholders" in paragraph (3),
items (1) and (i1) of that Article are replaced with "member" and "members",
respectively; the term "If a share" in Article 126, paragraph (3) of the
Companies Act is replaced with "If Specified Equity"; the term "of the share" in
paragraph (4) of that Article is replaced with "of the Specified Equity"; the
term "Article 299, paragraph (1) (including the case where it is applied mutatis
mutandis in Article 325)" in Article 126, paragraph (5) of the Companies Act is
replaced with "Article 55, paragraph (1) or Article 56, paragraph (1) of the
Asset Securitization Act"; and Cabinet Order provides for any other necessary
technical replacement of terms.

4 B, APEICEWTHENT 2 2EREE USRS S RO =0 DN [RVES
BILHAERE —HOBEX, =+ 4H —HE 5 28T 2 FHENFEH B4 IR
BWSAL, FRER S B RS (UUT TR EHEEES] Lo, ) IOV TH
M35,

(4) The provisions of paragraph (2); Article 124, paragraphs (2) and (3) of the
Companies Act as applied mutatis mutandis pursuant to the preceding
paragraph; and Article 196, paragraph (3) of that Act apply mutatis mutandis
to a pledgee for which the information set forth in the items of Article 32,
paragraph (3) has been entered or recorded in the register of specified equity
members (hereinafter referred to as a "Registered Pledgee of Specified Equity").
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(7 H & DFEE)

(Transfer of Specified Equity)

FoHLk FrEfBIE. FFEHEORE T —HA MmO e BICERTHZ LN T
RSN

Article 29 (1) A Specified Equity Member may transfer all or part of its Specified
Equity to another Specified Equity Member.

2 FrEMABLUANAOEPERICLVFEHE 2SI 51213, FE BRSO &RN 72
e 570,

(2) A person other than a Specified Equity Member must have the approval of the
Specified Purpose Company in order to acquire Specified Equity through a
transfer.

(5 7E & DREE O frEifF55)
(Requirements to Duly Assert Transfers of Specified Equity against Third
Parties)

Fotk FEHEOEEX. TORELE 2 BUS L7cE O R4 X34 R OERT & K
EFEBA ISR L, SOFTRE LR E FrE BRSO =F 8T 5
ZENTERN,

Article 30 (1) A transfer of Specified Equity may not be asserted against a
Specified Purpose Company or any other third party unless the name and
address of the person acquiring the Specified Equity have been entered or
recorded in the register of specified equity members.

2 SHEFE=TRKE-HEAOE H, FE =P =2RUTRCEE =+ME BRED
FRIC I DRV EA B EFHO R UIGRLS) OBUEIL, FFE B ORE
BICOWTHENT 5, ZORAICENT, Zno0ER I Ldh2oid THE
fE) &, TEAETEEFE] EHH01T TEERBLIESE —+A\KE HEHEFIZ
B oFEmE) L, IEAE 01T TFEHEAE) &, THRADEHE) & H
L00F MRrEHEIRGE) &, MEFE =+ _&FE-H1E=5T TBECHKA £HD
DT THCAEHE (BERBGESLHILERE HICHET 5 B CfEHE 2 W
. ) 1 &L FEEE=TMUERE ST [BEH=1AR5%K LHD0IE TEERIKIE
ot —RE - L REBE ST IEE =T ERE-H LHL01F TEERD
BB =40 ] &, RRB =51 IEENRENHE] LHD0IE TEER
B LEE B L] EHRAEZDLOET DI, LERENGE T, B
BTEDD,

(2) The provisions of Article 132, paragraph (1) and (2); Article 133; and Article
134 (Entry or Recording of Information Required to Be Entered in the
Shareholder Register Not Requested by Shareholders) of the Companies Act
apply mutatis mutandis to Specified Equity in a Specified Purpose Company.
In such a case, the term "shareholders" in these provisions is replaced with
"Specified Equity Members"; the term "Information That Is Required to Be
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Entered in the Shareholder Register" in those provisions is replaced with
"information set forth in the items of Article 28, paragraph (1) of the Asset
Securitization Act"; the term "shareholder register" in those provisions is
replaced with "register of specified equity members"; the term "Acquirer of
Shares" in those provisions is replaced with "acquirer of specified equity"; the
term "Treasury Shares" in Article 132, paragraph (1) of the Companies Act is
replaced with "the company's own specified equity (meaning the company's own
specified equity as defined in Article 59, paragraph (2) of the Asset
Securitization Act)"; the term "Article 136" in Article 134, item (i) of the
Companies Act is replaced with "Article 31, paragraph (1) of the Asset
Securitization Act"; the term "Article 137, paragraph (1)" in Article 134, item
(ii) of the Companies Act is replaced with "Article 31, paragraph (2) of the
Asset Securitization Act"; the term "Article 140, paragraph (4)" in Article 134,
item (iii) of the Companies Act is replaced with "Article 31, paragraph (7) of
the Asset Securitization Act"; and Cabinet Order provides for any other

necessary technical replacement of terms.

(Fr e HHE DOREIE ISR D KR F )
(Procedures for Approval of Specified Equity Transfers)

F=t—5% FEHBIR. TORTIRENE ZRECBRLNAOE CHEFELE &3
ITLIERE BN RS, ) ICREVIEL S L7920 & &1d, HaxfE Hrathioxt L,
MHEANYEBEHEREET 22 LICOoOWTHEREETOIDENDOIREETDHZ L&
RTDHZENRTE S,

Article 31 (1) If a Specified Equity Member seeks to transfer Specified Equity
held thereby to a person other than a Specified Equity Member (and other than
the Specified Purpose Company that has issued the Specified Equity), the
member may ask the Specified Purpose Company to decide whether to approve
that person's acquisition of Specified Equity.

2 FrEHEZ YR EHE 2T LICRE BSHLUAOE NG LcE (FrEt
BUSOFIZRY | HEHBERNSHELZR, UTFZORICEBWNT HEE & RS
Fl WO, ) X FHERMSHICR L, SFEHEZIG L2 2 L I2OW TR
BT AODENPOREETHI EEHRTHILENTE S,

(2) A person that acquires Specified Equity from a person other than the
Specified Purpose Company that has issued that Specified Equity (but only if
the acquirer is a person other than a Specified Equity Member and is not the
Specified Purpose Company itself; hereinafter referred to as an "acquirer of
specified equity" in this Article) may ask the Specified Purpose Company to
decide whether to approve the acquisition that the acquirer of specified equity
has made of that Specified Equity.

3 HIEOBEICXDEERIT. FAIEBERAOFRIEEZETIBZNAN RN O E LTHNHE
MR TEDLGOERE, ZOWG LREHE R EMR L L CREMBAEICER
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(3) Except in a case that Cabinet Office Order prescribes as one in which it is
unlikely that doing otherwise will damage the interests of interested persons, a
person must make a request under the provisions of the preceding paragraph
jointly with the person entered or recorded in the register of specified equity
members as the Specified Equity Member whose Specified Equity has been
acquired or the heir or other general successor of that Specified Equity Member.

4 WOFEFZIEITHFER LLTFZOFRIZEWT REESEKRGER) 0o, ) X X4
FAFICEDDFEHEZHL I LT LTI 5720,

(4) To make a request as set forth in one of the following items (hereinafter
referred to as a "transfer approval request" in this Article), a person must
disclose the information that the item prescribes:

— F-HOBEICK DR WIcHEITL2EHE
(1) a request under the provisions of paragraph (1): the following information:
A HEZREREZ T OREMENEVEZ O LT OREHED A
(a) the number of units of Specified Equity that the Specified Equity Member
making the request seeks to transfer;
2 A OREHE ZFED 2T 58 O R4 XT4 TR
(b) the name of the person acquiring the Specified Equity referred to in (a);
and
N KFE RSN E HOKREZ LBRVWEDOREL T 258ICBWT, HLHEIZ
HETDHEERBRANA DR EHELH VD Z L5 RT oL, £2DF
(c) if the Specified Equity Member is requesting that, in the event that the
Specified Purpose Company decides not to grant the approval referred to in
paragraph (1), a designated purchaser as prescribed in paragraph (7)
purchase the Specified Equity referred to in (a), an indication of this.
=B CHOBEIZ X DFER WITHET 5 FH
(i1) a request under the provisions of paragraph (2): the following information:
A HEEERZ T R EHE BSEE OB L 72/ e HE o D
(a) the number of units of Specified Equity that the acquirer of specified
equity making the request has acquired;
B2 A OFFE B IAGE O KA T4 FF
(b) the name of the acquirer of specified equity referred to in sub-item (a);
and
N RRTE IS ZHOKRE LW EOWREE T 2HEIC8 VW T, FLIHEIC
BRET 2HERBRANA OFFEHEZH VWD Z L 25 RT 2L &%, £20F
(c) if the acquirer of specified equity is requesting that, in the event that the
Specified Purpose Company decides not to grant the approval referred to in
paragraph (2), a designated purchaser as prescribed in paragraph (7)
purchase the Specified Equity referred to in (a) an indication of this.
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DRI L D RITHIT R B0,

(5) A resolution must be passed at a general meeting of members in order for a
Specified Purpose Company to decide whether to grant the approval referred to
in paragraph (1) or paragraph (2).

6 FrEHBSHIE, AIEOWREL L& &%, BESAKRGERE LS LTIk
IZBWT TREEFEAGEFERE] Lo, ) TR L, YRIREOHNEZ @I LTl
VA AN

(6) Once a Specified Purpose Company reaches the decision referred to in the
preceding paragraph, it must notify the person making the transfer approval
request (hereinafter referred to as the "person requesting transfer approval" in
this Article) of the details of that decision.

7 FrEERISIE. BUEE S AIE S DOFEREZ T LRGN T, £
HXILHE “HOKRBE LEWEOREZ Lz L&k, fERESOREICEI > T, HiX
B FAGERERICR DA EHE A B VWIS E (AR E Bt EBR<, LT Z 0%
ICBWT HEEHEBA] Lo, ) ZEELRTNIERLZR,

(7) If a Specified Purpose Company receives a request referred to in paragraph
(4), item (i), sub-item (c) or paragraph (4), item (ii), sub-item (c) and decides
not to grant the approval referred to in paragraph (1) or paragraph (2), it must
designate a person to purchase the Specified Equity to which the transfer
approval request pertains (but not the Specified Purpose Company itself;
hereinafter referred to as a "designated purchaser" in this Article), by
resolution at a general meeting of members

8 MEFEN A &H -HAOH H (FREERAICE2H I o@mm) OBET
FREHBAIZOWT, FHESE U+ =40 1 GEESAGEFE ROME) OHEITH
VIR — 5 UL o OGh R & L 7o B S AGRRE KRBT DWW T, [RIES & -1
KE—HENOHEANHET GEHRMEOWRE) | FHINEASNHNEFE—H GERFfoE
i) | HNELTERE EH Bk oIiciRs, ) (BaRoRER) o FNEL
+&o = (FVFTOGE LoEME) | FNELH-FAL FEHOMNRE) « BAEL
4 GELZITRDEAICRS, ) (HIRLE)  BANEEF &0 (i Lo
B LOEMNE) | FENEEH=5FKT (REHOBITEL) | FNEE+HS G
F:FROEOBE O AR KOENELHRE EEAFHLD) OoBREXZ O
HIZBWTHERT HREFE N+ ZRFE HOBEIZ L 28N D - 2 5E 12OV T,
FNENERT D, ZOHAEIZBNT, FEEFEEN+ Z&E—HD IFEN+5REN
H) Lo TEERBIESR -+ RBELE] & FEE HP THK) £bD
DI T—H) &, K&t ook FFEEMSME) & FEFEENHUSRSE
—HEOENENLERNEE COREY B L H 01T TEERELIES =
T—REEHIIHRET ORHEHE] L. FENIRE-EHE S LHH001F 15
B RE-EHE S b RSREEH, BOHEAOEANETD At ¢ HD
DT HEEHBA) &, RSELET [ LHo01F T—r) &, REFERESD

MEEMU+—5F "] o201 IEEMN+ Z&H _H) LHARLXLIBOLETH
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E0, MERFEINNFRE AL, B TED D,

(8) The provisions of Article 142, paragraphs (1) and (2) (Designated Purchaser's
Notice to Purchase) of the Companies Act apply mutatis mutandis to a
designated purchaser; the provisions of Article 143, paragraph (2) (Withdrawal
of Requests for Approval of Transfer) of that Act apply mutatis mutandis to a
person requesting transfer approval that makes a request as referred to in
paragraph (4), item (i), sub-item (c) or paragraph (4), item (ii), sub-item (c);
and the provisions of Article 144, paragraph (1) through (6) (Determination of
Sale Price); Article 868, paragraph (1) (Jurisdiction over Non-Contentious
Cases); Article 870, paragraph (2) (but only the part that involves item (iii))
(Hearing of Statements); Article 870-2 (Sending of a Copy of a Written Motion,
etc.); the main clause of Article 871 (Appending of the Reason); Article 872 (but
only the part that involves item (v)) (Immediate Appeal); Article 872-2
(Sending of a Copy of a Petition for Immediate Appeal, etc.); the main clause of
Article 873 (Stay of Execution of the Judicial Decision of the Prior Instance);
Article 875 (Exclusion from Application of the Provisions of the Non-
Contentious Cases Procedures Act); and Article 876 (Supreme Court Rules) of
that Act apply mutatis mutandis if a person has been notified under the
provisions of Article 142, paragraph (1) of that Act as applied mutatis
mutandis pursuant to this paragraph. In such a case, the term "Article 140,
paragraph (4)" in Article 142, paragraph (1) of the Companies Act is replaced
with "Article 31, paragraph (7) of the Asset Securitization Act"; the terms "per
share" and "Stock Company" in Article 142, paragraph (2) of the Companies
Act are replaced with "per unit" and "Specified Purpose Company",
respectively; the terms "Subject Shares" and "Article 140, paragraph (1), item
(i1)" in Article 144, paragraphs (1) and (4) through (6) of the Companies Act are
replaced with "Specified Equity prescribed in Article 31, paragraph (7) of the
Asset Securitization Act" and "Article 142, paragraph (1), item (1",
respectively; the term "Stock Company" in Article 144, paragraphs (1), (2), and
(6) of the Companies Act is replaced with "designated purchaser"; the term "per
share" in paragraph (5) of that Article is replaced with "per unit"; the term
"Article 141, paragraph (2)" in Article 144, paragraph (6) of that Act is replaced
with "Article 142, paragraph (2)"; and Cabinet Order provides for any other
necessary technical replacement of terms.

9 SEFENtESE (FE_FxkR, ) AP KRBZLEZLARINDS
B) OHEZ, FEBMNSIOE —HIE HOKBICOWTHERT L, 2054
IZHEWT, AEE—FT IFEE=+IE&E _H Lbo01E. TEERSES =+
—REANHE] EFHAEZD LD LT D,

(9) The provisions of Article 145 (excluding item (i) (Cases Where a Stock
Company is Deemed to Have Approved) of the Companies Act apply mutatis
mutandis to the approval referred to in paragraph (1) or paragraph (2) by a
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Specified Purpose Company. In such a case, the term "Article 139, paragraph
(2)" in Article 145, item (i) of that Act is replaced with "Article 31, paragraph
(6) of the Asset Securitization Act".

(F5E & DEAN)
(Pledge of Specified Equity)

Fot % FEMABRIT. TORFTORELNEICEELZRET DI ENTE D,

Article 32 (1) A Specified Equity Member may create a pledge over the Specified
Equity held thereby.

2 FrEHEDOE AL, £ OEHEE ORA XTI PR OMERT 2 F e B4 @I L.
XFRSER L2 nuE, BEEBNSHZOMOE =FITRHIT 2 2 &R TE RN,

(2) A pledge of Specified Equity may not be asserted against a Specified Purpose
Company or any other third party unless the name and address of the pledgee
have been entered or recorded in the register of specified equity members.

3 FrEHEICHMARE LA IL, FrEBMaicx L, ki 2 FHEA R EME
AHEBICFLE L, FFET A L E2FERTHZENTE S,

(3) A person creating a pledge over Specified Equity may request the Specified
Purpose Company to enter or record the following information in the register of
specified equity members:

—  EMEH ORA XTI PR L OERT

(1) the name and address of the pledgee; and

= BHHEOBWMTHLREHE

(ii) the Specified Equity that is the subject of the pledge.

4 FrEHMSHERRICET 21742 LIchaaIcld, FFetEx B E T 58I, 4
TR L > CHEFFEHEDOREHBENZITHZ LD TE Zei%E (&ZofMo
WMEZWI, UFRL, ) IZOWTHEET D,

(4) If a Specified Purpose Company takes one of the following actions, any pledge
over Specified Equity is in effect over the money and assets that the Specified
Equity Member whose Specified Equity it is entitled to receive as a result of
the action (meaning money and any other assets; the same applies hereinafter):
— FEHEOHE
(i) consolidation of Specified Equity;
= FIZEoRdH
(i1) distribution of profits;
= ERMEDOSE
(iii) distribution of residual assets; or
Pa e & o BUS
(iv) acquisition of Specified Equity.

5 BEFrEHEEMERIL. ATEOESE (@EICRD, ) 2L, oSk
Vo THCDEHEDORFIZKETDLI ENTE D,

(5) A Registered Pledgee of Specified Equity may receive the money and assets
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referred to in the preceding paragraph (but only the money) and use them to
cover repayment of the pledgee's own claims prior to other creditors.

6 SHEFENHERE=H RROBEANOXHEN) OREITRHEHEIC OV T,
FHEF E TR —HA L —HE T (KEABORLEHFHZ L L 72 FHm o 52t
%) L EEL TSR BREHMGVEMES ST o@m%E) | FEL T &E _HAUOER
TADUSRE ZH B— IR HDICRD, ) (KR OEANDRIR) OHEITRE
AR EHBEIT/R D BESEHEBERE oW T, ThENHEMNT L, 208
HIZBNWT, ZHUoOHEF THRFEAE) LHD0IX TFEMLEATE) & FEEE
-+ —mHp TRiSGE ) DO TEERBLIER =1+ & -H& 5] L.

RS T LHH00F TREA ] &, RIESH L+ 40 Y TRISRE =)
oD DIE TEERBLIES =+ " &FHMUIE]) &, FIEHE LSS HEd T
H) Ld2o0ld TEERBLIES =+ - RFEHHE] &, FEE 55 FEELT—5K
F—HE—FNOHEANTET, NG, B UIE+NT] LHDH01T TEERE
BIEF =+ ZREMER S EHARRZDHO LT 1T, LERBEINIZE 21X,
A TCEDD,

(6) The provisions of Article 147, paragraph (3) (Perfection of Pledges of Shares)
of the Companies Act apply mutatis mutandis to Specified Equity, and the
provisions of Article 149, paragraphs (1) through (3) (Delivery of Documents
Showing Information Entered in Shareholder Register); Article 150 (Notices to
Registered Pledgees of Shares); Article 152, paragraph (2); and Article 154,
paragraph (2) (but only the part that involves item (1)) (Effect of Pledge of
Shares) of that Act apply mutatis mutandis to a Registered Pledgee of
Specified Equity that holds a pledge over Specified Equity in a Specified
Purpose Company. In such a case, the term "shareholder register" in those
provisions is replaced with "register of specified equity members"; the terms
"the items of the preceding Article" and "the items of that Article" in Article
149, paragraph (1) of that Act are replaced with "the items of Article 32,
paragraph (3) of the Asset Securitization Act" and "the items of that
paragraph", respectively; the term "paragraph (1) the preceding Article" in
Article 152, paragraph (2) of the Companies Act is replaced with "Article 32,
paragraph (4) of the Asset Securitization Act"; the term "the preceding
paragraph" in Article 154, paragraph (2) of the Companies Act is replaced with
"Article 32, paragraph (5) of the Asset Securitization Act"; the term "Article
151, paragraph (1) items (i) through (vi), item (viii), item (ix), or item (xiv)" in
Article 154, paragraph (2), item (i) of the Companies Act is replaced with "the
items of Article 32, paragraph (4) of the Asset Securitization Act"; and Cabinet
Order provides for any other necessary technical replacement of terms.

(F5EHE DIEFE)
(Specified Equity Trusts)
oS4 BEHEIE. SO PSS HOBHTEIC» D LT, HHERESDEREYZ
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Article 33 (1) Notwithstanding the provisions of Article 29, paragraph (2),
Specified Equity may be placed in trust with a trust company or financial
institution (meaning a trust company or a bank or other financial institution
engaged in trust business; the same applies hereinafter) without approval at a
general meeting of members.

2 FrEHEOEFE (LLT FEHEREE] Lo, ) IR, KICHEIT 54
Pz fr & T b,

(2) The following conditions must be attached to the agreement for a trust
involving Specified Equity (hereinafter referred to as a "Specified Equity
Trust"):

— EREOBEMIN, FE A OEERENMEEHINIC S < EPEDO REMLITIR 5 5
DHBIITOND L OBEHELZEHRTL26OTHD Z L,

(1) that the purpose of the trust is to manage the Specified Equity so that the
business of Asset Securitization is conducted smoothly based on the Asset
Securitization Plan of a Specified Purpose Company:;

= BPERELEIE OGRS 2 EFEHM E 75 2 &,

(i1) that the planning period for the Asset Securitization Plan constitutes the
trust period;

= BREMEOFBICOWTEZFEZICH L THRREZIT) 2 N TE RN &,

(iii) that no instructions may be given to the trustee with regard to
administration of the trust property:;

MU FFEHE I E N, EEHHTICEROREICLI IR T 2T NI &,

(iv) that neither the settlor nor a beneficiary may terminate the trust by
agreement during the trust period; and

T FREE IR ARE S, FEREMETIEREE CECHVEEREENS) FELt
& FFOFEFICEIDEROEEZmT 28] OBREICL 256 %2kE. FitM
PEDEMITIELZ T LN L,

(v) that neither the settlor nor a beneficiary may change the way the trust
property is managed during the trust period except as under the provisions
of Article 150 (Judicial Decision Ordering Changes to a Trust Due to Special
Circumstances) of the Trust Act (Act No. 108 of 2006).

3 Bt ERB-HEAUOHFLECICSHESE =+ =4 BREOFERICKL TR ERT
WFHOTH ITFE) OHEIL, F—HOBEICESEREHE ZEET 25612
OWTHERT 5, ZOHEICEWT, HF=HRE—HD THUG L72F O KA A4
LOMERT] &85 DI% [55EE KOV E O K4 X34 R OMERT £ O o R & H &
FREICAR D NREIFT CTED 2 FHHEIW NI EHERETEORE] &, MRS —HNOH
“HETOHET FEHE] b0l FEHEEFROZEME] & [FEFENE
hOIRREHELY ] LHDH01F TREHEEEOZSEL] &, [HMERCHE &b
L01% THZFREHERFEOZMHE] & FESEH =+ =48 —mh HRAath) &
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(3) The provisions of Article 30, paragraph (1) and the preceding Article and the
provisions of Article 133 (Entering or Recording Information Required to Be
Entered in the Shareholder Register at the Request of Shareholders) of the
Companies Act apply mutatis mutandis if Specified Equity is placed in trust
based on the provisions of paragraph (1). In such a case, the term "the name
and address of the person acquiring" in Article 30, paragraph (1) is replaced
with "the names and addresses of the trustee and the beneficiaries and any
other information that Cabinet Office Order prescribes with regard to the
Specified Equity Trust, as well as an indication that the Specified Equity Trust
has been created"; the term "Specified Equity" in the provisions of paragraph
(1) through (3) of the preceding Article is replaced with "beneficial interest in a
Specified Equity Trust"; the terms "over Specified Equity" and "whose Specified
Equity" in paragraph (4) of that Article are replaced with "over the beneficial
interest in a Specified Equity Trust" and "whose beneficial interest in the
Specified Equity Trust", respectively; the term "Stock Company" in Article 133,
paragraph (1) of the Companies Act is replaced with "Specified Purpose
Company"; and Cabinet Order provides for any other necessary technical
replacement of terms.

(H CORFE HE O HUAS M OVE = T DEEIES)
(Prohibition on Specified Purpose Company's Acquisition of Specified Equity in
Itself and Receipt Thereof as Subject of Pledge)

FEHUE BEENSHE. B HARICBWTERTLISHEEE N+ K0S
—HOBEIZ L D5ERITIE U THREHE 2 B VIR D56 K OMHERIO FEITITH 2D 2D
HIZZER T DO E R e 2 RE, BCOREHELZRIEG L, UIEHDO BL
ELTINEZIT T ben,

Article 34 (1) Unless a Specified Purpose Company undertakes a buyout of
Specified Equity to accommodate a demand under Article 182-4, paragraph (1)
of the Companies Act as applied mutatis mutandis pursuant to Article 38, or
unless it is necessary for it to do so in using its rights to achieve its purpose, a
Specified Purpose Company must not acquire its own Specified Equity or
receive it as the subject of a pledge.

2 AIEHOHEIL. FE RSN, FrEB OGN D Z O X 0BG L7z
R E B RSO RE HE 2 YRR O Bl s % — FELUNICH W= 52 72D Big+ 5%
Gz, @R LRV, 72720, ROBHZONTRAMNIHEETDH L&, ZORD T
AT

(2) The provisions of the preceding paragraph do not apply if a Specified Purpose
Company acquires its own Specified Equity in order to buy the heir of a
Specified Equity Member out of the Specified Equity of that Specified Purpose
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Company which the heir has acquired through inheritance from the Specified
Member, within one year of the opening of the succession; provided, however,
that this does not apply to a case that falls under one of the following items:

— HORMEHE FFEAMSENATL2HCOREHEZ WD, HERIOEITITY T2
DZOHEMEZERTDHEOICEGLELDOERLS, ) OOEN, FFEHEDOR N
DED—HMMRADHZ L&D LE,

(1) the number of units of the company's specified equity in itself (meaning
Specified Equity in a Specified Purpose Company that the Specified Purpose
Company holds in itself, excluding what it has acquired in using its rights to
achieve its purpose) exceeds one-fifth of the total number of units of Specified
Equity;

= YERE B SoRENE O HZMES, BE FERE ZHE Il 5%
WO RS SO H LS E TICBIT 2O G M CREH —HOHEIZ LV 4
Bl L 7cSEOBO AR LR L s 2 5 L X,

(i1) the buyout price for the Specified Equity in the Specified Purpose Company
exceeds the amount arrived at when the sum total of the amounts set forth in
Article 115, paragraph (3), items (ii) through (v) and the sum total of the
amounts of monies distributed pursuant to the provisions of paragraph (1) of
that Article are deducted from the amount referred to in paragraph (3), item
(i) of that Article; or

= UEHBTERINSHOFEEEORBICBWT, BE FUSLE —HSE —5hb5EN
FETICBIT 2HOEFENFRIEE —FICB T 2B 2BZN0NHH RO L
nsex,

(ii1) it is found that the sum total of the amounts set forth in Article 114,
paragraph (1), items (ii) through (iv) is likely to exceed the amount referred
to in item (i) of that paragraph on the last day of the Specified Purpose
Company's business year.

3 FrEHMSHEPETHEOREHEZBH WS 21213, ERSOREIC L SR T
BBV, ZOREITEBWTIE, SR EHEOR T 2R EMRIR. FIRMEA T
THZENTERN,

(3) A resolution must be passed at a general meeting of members in order for a
Specified Purpose Company to effect the buyout of Specified Equity referred to
in the preceding paragraph. In such a case, the Specified Member selling the
Specified Equity may not vote.

4 FBERNSENE _HOREHEORGZ L-LAIlBWnT, S%IEE2 LA
BT OEEREE (ZOFEFEEOEMOFEFENREEFEFE (BFRHEFEITRD
BE RHE _HICHET DR AEFRICOSEENSE _HOKBLZ T %6 (A%
FEUHFTRICHET 256 12H > T, FEEEOREZ LIZGE) T8I 2 49%%
FEFEEDO BIRBEVLEDOEZ WS, LITHRL, ) TRVWE XX, TOHEEFEDHE
ATOFZEFE) ITRDEE _&RE _HICHRET 23 RFHIC O HE NSRS _HOK
AT (FRRFEERTBRICHET 25810 > Tk, REZEOHREL LT
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(4) If a Specified Purpose Company acquires the Specified Equity referred to in
paragraph (2), and the sum total of the amounts set forth in Article 114,
paragraph (1), items (ii) through (iv) at the time when the approval referred to
in Article 104, paragraph (2) is obtained (or, in the case prescribed in the first
sentence of paragraph (4) of that Article, at the time when the report referred
to in the second sentence of that paragraph is made) for the financial
statements prescribed in Article 102, paragraph (2) in the business year in
which the date of the equity's acquisition falls (or, if the immediately preceding
business year is not the most recent business year (meaning the most recent of
the business years for which approval under Article 104, paragraph (2) has
been obtained (or, in the case prescribed in the first sentence of paragraph (4)
of that Article, for which the report referred to in the second sentence of that
paragraph has been made) for the financial statements prescribed in Article
435, paragraph (2) in each business year; the same applies hereinafter), the
business year immediately preceding that one) exceeds the amount referred to
in Article 114, paragraph (1), item (1), the directors undertaking the duty of
acquiring the equity have a joint and several obligation to pay the excess
amount (or, if the excess amount exceeds the total amount of monies delivered
to Specified Members as a result of the acquisition of the Specified Equity, the
total amount of those monies) to the Specified Purpose Company; provided,
however, that this does not apply to directors that prove that they did not
neglect to exercise due care in undertaking that duty.

5 FHIAWEENWEOHEIX, RIEOTHE DO E(LIZOWTHERT 5,

(5) The provisions of Article 94, paragraph (4) apply mutatis mutandis to the
liability of directors as referred to in the preceding paragraph.

6 FREHERSHIT, BF-EXEE SEAICHET 25518V TIRG LR E N E
SATEHE 2 A ORIy L T T2 & 720,

(6) A Specified Purpose Company must dispose of any Specified Equity or pledge
it has acquired in a case as prescribed in paragraph (1) or the main clause of

paragraph (2) at an appropriate time.

(FEEHE DA OEE L)
(Prohibition on Cancellation of Specified Equity)
BoHHSG BEHEIL. BANFOHEICLVBEEREDOEOWD 2T 5546 %Kk
X, EEIT AL ENTE R0,
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Article 35 Specified Equity may not be cancelled unless the amount of specified
capital is reduced pursuant to the provisions of Article 108.

(GEEEFFE M E DFITEH)

(Issuance of Specified Equity for Subscription)

oK% RERMSMHE., ZORITTORENELS EZTLIEOHEEL L O L
THEEIE, TOME, BEMFEHE CY%ERICSC TREHEDSIZIT OHIAZL
LB L TR S THREHEEZ V), UFZORIZBWTRHL, ) 51T
WIHT 2 HEHA ED 2T UL B 220,

Article 36 (1) Before seeking to solicit persons to subscribe for the Specified
Equity it will issue, a Specified Purpose Company must decide the following
information about the specified equity for subscription (meaning the Specified
Equity that it will allot to persons offering to subscribe for it in response to
that solicitation; hereinafter the same applies in this Article):

— FEFEHEOOEK

(1) the number of units of specified equity for subscription;

= FERENEOHIASK (EEREHE — A &SI VIA T &R U
LU DOMEDOEZ WD, LTZOFRIZBWTHL, ) XITZOREHIE

(i1) the amount to be paid in (meaning the amount of monies to be paid in or
the amount of assets other than money to be delivered in exchange for one
unit of specified equity for subscription; hereinafter the same applies in this
Article) for the specified equity for subscription or the way of calculating it;

= SHUANOMELZHEDORNE T 5L &R, ZOFIWCITYZMEONE KR E
D58

(iii) if assets other than money will be the subject of contributions, an
indication of this and the details and value of the assets; and

M FAEREHE & ol 20T 2 BB OHIALTHI B DM E DK OW B XX+ D
1 1H]

(iv) the date or period for the payment of monies in exchange for the specified
equity for subscription or the date or period for the delivery of the assets
referred to in the preceding item.

2 FESFICHTLIHEE CLFIORICBNT FEEFEEH]) L), ) T, tHERS

DRFHRIZ L > TEDRIT IR B2,

(2) The information set forth in the items of the preceding paragraph (hereinafter

bl

referred to as the "subscription details" in this Article) must be decided by
resolution at a general meeting of members.

3 HHE _SOMASHENPEEREHE L E T LEIRICANREHE TH LY
HITIE, BT, ATEOHERSICE VT, YS%RBASHE TEOEDOEELZT L Z
EERVE LT HEB AR LRTIER LR,

(3) If the amount to be paid in referred to in paragraph (1), item (i) is
particularly favorable to the persons subscribing for specified equity for
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subscription, the directors must disclose the reason for the need to solicit those
persons at that amount to be paid in, at the general meeting of members
referred to in the preceding paragraph.

4 BEERIEZ, FHOFEILIC, WHEIZEDRTNER B0,

(4) The subscription details must be uniform for each solicitation referred to in
paragraph (1).

5 SEEZH_FENLE_AETE4£0=23%2T GBTH_FE W, BEHAEO,
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(5) The provisions of Articles 202 through 213-3 (excluding Article 202,
paragraph (3), Article 206-2; Article 207, paragraph (9), items (iii) and (v); and
Article 213, paragraph (1), item (iii)) (Cases Where Entitlement to Allotment of
Shares Is Granted to Shareholders; Applications for Shares for Subscription;
Allotment of Shares for Subscription; Special Provisions on Subscription and
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Allotment of Shares for Subscription; Subscription for Shares for Subscription;
Contribution of Property Other Than Monies; Performance of Contributions;
Timing of Shareholder Status, etc.; Demanding Cessation of the Issuing of
Shares for Subscription; Restrictions on Invalidation or Rescission of
Subscription; Liabilities of Persons Who Subscribed for Shares with Unfair
Amount To Be Paid In; Liabilities of Directors in Case of Shortfall in Value of
Property Contributed; Liabilities of Subscribers of Shares for Subscription for
which the Performance of Contribution is Disguised; Liabilities of Directors in
the Case of Disguising the Performance of Contribution); Article 868,
paragraph (1) (Jurisdiction over Non-Contentious Cases); Article 870,
paragraph (1) (but only the part that involves item (i) and item (iv)) (Hearing
of Statements); Article 871 (Appending of the Reason); Article 872 (but only the
part that involves item (iv)) (Immediate Appeal); Article 874 (but only the part
that involves item (1)) (Restrictions on Appeal); Article 875 (Exclusion from
Application of the Provisions of the Non-Contentious Cases Procedures Act);
and Article 876 (Supreme Court Rules) of the Companies Act apply mutatis
mutandis to the specified equity for subscription of a Specified Purpose
Company referred to in paragraph (1). In such a case, the term "shareholder"
in these provisions is replaced with "Specified Equity Member"; the term
"shares" in these provisions (excluding Article 213-2, paragraph (2) of that Act)
is replaced with "Specified Equity"; the term "number" in these provisions is
replaced with "number of units"; the term "Article 199, paragraph (1), item
(iii)" in these provisions is replaced with "Article 36, paragraph (1), item (iii) of
the Asset Securitization Act"; the term "Article 199, paragraph (1), item (iv)" in
these provisions is replaced with "Article 36, paragraph (1), item (iv) of the
Asset Securitization Act"; the term "Subscription Requirements" in Article 202,
paragraph (1) of the Companies Act is replaced with "subscription details
decided by resolution at a general meeting of members"; the term "one share"
in paragraph (2) of that Article is replaced with "one unit"; the term
"paragraphs (2) through (4) of Article 199 and the preceding two Articles" in
Article 202, paragraph (5) of the Companies Act is replaced with "Article 36,
paragraphs (2) and (3) of the Asset Securitization Act"; the term "shareholders
meeting" in Article 204, paragraph (2) and Article 205, paragraph (2) of that
Act i1s replaced with "general meeting of members"; the term "total number of
Issued Shares" in Article 207, paragraph (9), item (i) of the Companies Act is
replaced with "total number of units of Specified Equity"; the term "Treasury
Shares" in Article 210 of the Companies Act is replaced with "the company's
specified equity in itself (meaning the company's specified equity in itself as
prescribed in Article 59, paragraph (2) of the Asset Securitization Act)"; the
term "laws and regulations or articles of incorporation" in Article 210, item (i)
of the Companies Act is replaced with "laws and regulations, Asset
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Securitization Plan, or articles of incorporation"; the term "Executive directors
who carried out duties regarding the solicitation of subscribers for such Shares
for Subscription (or, for a Company with Nominating Committee, etc.,
executive officers; the same applies hereinafter in this item) and other persons
prescribed by the applicable Order of the Ministry of Justice as persons who
were involved, in the performance of their duties, in the execution of the
business of such executive directors" in Article 213, paragraph (1), item (i) of
that Act is replaced with "directors engaged in duties involving the solicitation
of subscribers for specified equity for subscription and persons that Ministry of
Justice Order as being involved, in the course of their duties, in the executive
management of the business that those directors carry out"; the term
"shareholders meeting" in item (ii) of that paragraph is replaced with "general
meeting of members"; the term "all shareholders" in Article 213-2, paragraph
(2) of the companies Act is replaced with "all members"; and Cabinet Order
provides for any other necessary technical replacement of terms.

6 FrERMSEIE, BH-EENSOHR (RS0 EzEDEEIlH- TiE, £0
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(6) On the date referred to in paragraph (1), item (iv) (or if the period referred to
in that paragraph has been determined, on the last day of that period), the
Specified Purpose Company is deemed to have effected a change to the articles
of incorporation that increases the amount of specified capital by the amount
equivalent to that of the assets paid in or delivered.
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(7) The provisions of Article 64 (Certificate of Deposit of Paid Monies) of the
Companies Act apply mutatis mutandis to a bank or equivalent entity that
handles payment under the provisions of Article 208, paragraph (1) of that Act
as applied mutatis mutandis pursuant to paragraph (5). In such a case, the
term "Article 57, paragraph (1)" in Article 64, paragraph (1) of the Companies
Act is replaced with "Article 36, paragraph (1) of the Asset Securitization Act";
the term "incorporators" in Article 64, paragraph (1) of the Companies Act is
replaced with "directors"; and the term "Stock Company after formation" in
paragraph (2) of that Article is replaced with "Specified Purpose Company".

8 SHEFENE ZHNEE -H GE_SITRLIEHDICRD, ) KO H (B 5
BRDEIICIRD, ) (SHEOMBICEAT 21780 EI DR L) . BNE=TNUSE G
CRIARDETICR D, ) () L BNE=TEEE - GRAOFEROBE) |
FNE =T ARFE -HEOE = (HEREEGS) | BNE L& NEN+

53



FET UrmFEOLENIE. BAHROZN D o 538 O, HE2h ITHEHE L ¥
RDNT) . HRIEAT OB D% 1) FINEUARS (RERGR L2586 OF
FHEEL) YOICHELA = FERE—H (B -5 R 5MIICRS, ) BN
X HBFLDOIEFE) OBLUEITFE B NSO IT I T 2 FFE HE OFIT O HEL OFF
ZAZOWT, FEFNEANFNEFE —H GErFo®ERE) | HNEaEtH—RAX

FEHBOMFE) . BNELE+ K BoBIR2HDICR D, ) (BIRHE) | A
B+ =5AC (REHoBITIEL) | B\ E+EEPOHENELEFESRET GF
AT ORUE O RS BmACHIPTRRAL, FEOLENHE) KOENE
tHNEFE—E o)) OREITZOEICBWCHERT 5 ENEF /N TH+558
THOHNTIZOWNWT, ENENEMNT 5, ZOHEIZBWT, FIEH/NE Z+I\%
B—HEE BT [REAUN (AR TRV SHICH - TE, OB ITOR)
HBECTZANL—FELN) | EHH0IE [—FLWN] &, REE_HE S [k
TH] Lboroik THA, B, EARXITEEAN] LHABRZADL B0 LT 51ED,
VB 7R HARIBE 2 13, B TED b,

(8) The provisions of Article 828, paragraphs (1) (but only the part that involves
item (ii)) and (2) (but only the part that involves item (ii)) (Actions Seeking
Invalidation of Acts Concerning the Organization of a Company); Article 834
(but only the part that involves item (ii)) (Defendant); Article 835, paragraph
(1) (Jurisdiction over and Transfer of an Action); Article 836, paragraphs (1)
and (3) (Order to Provide Security); Articles 837 through 840 (Mandatory
Consolidation of Oral Arguments, etc.; Persons Affected by an Upholding
Judgment; Effects of a Judgment of Invalidation, Revocation or Rescission;
Effects of a Judgment of Invalidation of New Share Issue); Article 846
(Liability for Damages in Cases Where the Plaintiff Is Defeated); and Article
937, paragraph (1) (but only the part that involves item (i) (b)) (Commissioning
of Registration by a Judicial Decision) of the Companies Act apply mutatis
mutandis to an action to invalidate the issuance of Specified Equity by a
Specified Purpose Company after its formation, and the provisions of Article
868, paragraph (1) (Jurisdiction over Non-Contentious Cases); the main clause
of Article 871 (Appending of the Reason); Article 872 (but only the part that
involves item (ii)) Immediate Appeal); the main clause of Article 873 (Stay of
Execution of the Judicial Decision of the Prior Instance); Articles 875 through
877 (Exclusion from Application of the Provisions of the Non-Contentious
Cases Procedures Act; Supreme Court Rules; Mandatory Consolidation of
Hearings, etc.); and Article 878, paragraph (1) (Effects of a Judicial Decision)
of the Companies Act apply mutatis mutandis to a petition under Article 840,
paragraph (2) of that Act as applied mutatis mutandis pursuant to this
paragraph. In such a case, the term "within six months from the day on which
the share issue became effective (or, for a Stock Company which is not a Public
Company, within one year from the day on which the share issue became
effective)" in Article 828, paragraph (1), item (ii) of the Companies Act is
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replaced with "within one year"; the term "Shareholder, etc." in paragraph (2),
item (ii) of that Article is replaced with "member, director, company auditor, or
liquidator"; and Cabinet Order provides for any other necessary technical
replacement of terms.

9 DHEFENE G B—BIRD2MOICRD, ) CHRIITE O RAAE DR

D z) . BNE=FUE BEF=50RE2ICRD, ) (E)  BNE=TI
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TR EANFRR 21X, BB TED D,

(9) The provisions of Article 829 (but only the part that involves item (i) (Action
for Declaratory Judgment of Absence of a New Share Issue, etc.); Article 834
(but only the part that involves item (xiii)) (Defendant); Article 835, paragraph
(1) (Jurisdiction over and Transfer of an Action); Articles 836 through 838
(Order to Provide Security; Mandatory Consolidation of Oral Arguments, etc.;
Persons Affected by an Upholding Judgment); Article 846 (Liability for
Damages in Cases Where the Plaintiff Is Defeated); and Article 937, paragraph
(1) (but only the part that involves item (i), sub-item (e)) (Commissioning of
Registration by a Judicial Decision) of the Companies Act apply mutatis
mutandis to an action seeking a declaratory judgment establishing the non-
issuance of Specified Equity by a Specified Purpose Company after its
formation. Cabinet Order provides for the necessary technical replacement of
terms in such a case.
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(10) The provisions of Article 97, paragraph (3) and the provisions of Part VII,
Chapter II, Section 2 (excluding Article 847, paragraph (2); Article 847-2;
Article 847-3; Article 849, paragraphs (2), (3), and (6) through (11); Article 851;
and Article 853, paragraph (1), items (i1) and (iii)) (Action to Enforce Liability
at a Stock Company) of the Companies Act apply mutatis mutandis to an action
for payment under the provisions of Article 212, paragraph (1) of the
Companies Act as applied mutatis mutandis pursuant to paragraph (5); to an
action under Article 213, paragraph (1) of the Companies Act as applied
mutatis mutandis pursuant to paragraph (5) to enforce the liability of directors,
etc. as prescribed in Article 213, paragraph (1) of the Companies Act; to an
action for payment or delivery under the provisions of Article 213-2, paragraph
(1) of the Companies Act as applied mutatis mutandis pursuant to paragraph
(5); and to an action under the provisions of Article 213-3, paragraph (1) of the
Companies Act as applied mutatis mutandis pursuant to paragraph (5) to
enforce the liability of a director as prescribed in Article 213-3, paragraph (5)
of the Companies Act. In such a case, the term "shareholder (excluding a
Holder of Shares Less than One Unit who is unable to exercise rights pursuant
to the provisions of the articles of incorporation) having the shares
consecutively for the preceding six months or more (or, in cases where a
shorter period is prescribed in the articles of incorporation, such a period or
more)" in Article 847, paragraph (1) of the Companies Act is replaced with
"Specified Equity Member, or a preferred equity member that has held
Preferred Equity continuously for the preceding six months (or, if a shorter
period is prescribed in the articles of incorporation, for that period)"; the term
"shareholder" in paragraph (3) of that Article is replaced with "Specified
Equity Member or preferred equity member"; the term "shareholder" in
paragraph (4) of that Article is replaced with "Specified Equity Member or
preferred equity member"; the term "shareholder" in paragraph (5) of that
Article is replaced with "Specified Equity Member or preferred equity
member"; the term "Shareholder, etc. (meaning a shareholder, a Qualified
Former Shareholder or a shareholder of an Ultimate, Wholly Owing Parent
Company, etc.; the same applies hereinafter in this Section)" in Article 847-4,
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paragraph (2) of that Act is replaced with "Specified Equity Member or
preferred equity member"; the term "said Shareholder, etc." in that paragraph
is replaced with "that Specified Equity Member or preferred equity member";
the term "Shareholder, etc." in Article 849, paragraph (1) of that Act is
replaced with "Specified Equity Member or preferred equity member"; the term
"Shareholder, etc." in paragraph (4) of that Article is replaced with "Specified
Equity Member or preferred equity member"; the term "shareholders" in
paragraph (5) of that Article is replaced with "Specified Equity Members or
preferred equity members"; the term "Shareholders, etc." in Article 850,
paragraph (3) of that Act is replaced with "Specified Equity Members or
preferred equity members"; the term "Shareholder, etc." in Article 852 of that
Act is replaced with "Specified Equity Member or preferred equity member";
the term "shareholder" in Article 853, paragraph (1), item (i) of that Act is
replaced with "Specified Equity Member or preferred equity member"; and

Cabinet Order provides for any other necessary technical replacement of terms.

(Fp & HEITFR D RES D FATEE L)
(Prohibition on the Issuance of Securities for Specified Equity)
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Article 37 A Specified Purpose Company must not issue securities that are

payable to order or in bearer form for Specified Equity.

(FFEHBIZ O TOREDOUER)
(Mutatis Mutandis Application of the Companies Act to Specified Equity)
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Article 38 The provisions of Article 180 (excluding paragraph (2), items (iii) and
(iv) and paragraphs (3) and (4)) (Consolidation of Shares); Article 181 (Notices
to Shareholders); Article 182, paragraph (1) (Effectuation), Article 182-2
(Keeping and Inspection, etc. of Documents, etc. related to the Consolidation of
Shares); Article 182-3 (Request to Cease Consolidation of Shares); Article 182-4
(excluding paragraph (5)) (Dissenting Shareholders' Appraisal Rights); Article
182-5 (excluding paragraph (7)) (Determination of the Price of Shares); Article
182-6 (Keeping and Inspection, etc. of Documents, etc. related to Consolidation
of Shares); Article 234, paragraph (2) and Article 235, paragraph (1)
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(Treatment of Fractions); Article 868, paragraph (1) (Jurisdiction over Non-
Contentious Cases); Article 869 (Prima Facie Showing); Article 871 (Appending
of the Reason); Article 874 (but only the part that involves item (iv))
(Restrictions on Appeal); Article 875 (Exclusion from Application of the
Provisions of the Non-Contentious Cases Procedures Act); and Article 876
(Supreme Court Rules) of the Companies Act apply mutatis mutandis to
consolidation of a Specified Purpose Company's Specified Equity, and the
provisions of Article 868, paragraph (1) (Jurisdiction over Non-Contentious
Cases); Article 870, paragraph (2) (but only the part that involves item (i1))
(Hearing of Statements); Article 870-2 (Sending, etc. a Copy of the Written
Petition); the main clause of Article 871 (Appending of the Reason); Article 872
(but only the part that involves item (v)) (Immediate Appeal); Article 872-2
(Sending, etc. of a Copy of Petition for Appeal); the main clause of Article 873
(Stay of Execution of the Judicial Decision of the Prior Instance); Article 875
(Exclusion from Application of the Provisions of the Non-Contentious Cases
Procedures Act); and Article 876 (Supreme Court Rules) of the Companies Act
apply mutatis mutandis to the demand under the provisions of Article 182-4,
paragraph (1) of the Companies Act as applied mutatis mutandis pursuant to
this Article. In such a case, the term "shareholders meeting" in Article 180,
paragraph (2) of the Companies Act is replaced with "general meeting of
members"; the term "shareholders (or, for a Company with Class Shares,
referring to the Class Shareholders of the classes of shares under paragraph (2),
item (iii) of the preceding Article. The same applies hereinafter in this
Subsection.)" in Article 181, paragraph (1) of that Act is replaced with
"Specified Equity Members"; the term "Registered Pledgees of the Shares" in
Article 181, paragraph (1) of that Act is replaced with "Registered Pledgees of
Specified Equity"; the term "shareholders" in Article 182, paragraph (1) of that
Act 1s replaced with "Specified Equity Members"; the term "number" in that
paragraph is replaced with "number of units"; the term "paragraph (2) item (i)
of that Article" in that paragraph is replaced with "Article 180, paragraph (2),
item (1)"; the term "shareholders meeting under Article 180, paragraph (2) (in
cases where a resolution of a Class Meeting is required for consolidation of
shares, including said Class Meeting; the same applies in Article 182-4,
paragraph (2))" in Article 182-2, paragraph (1), item (i) of that Act is replaced
with "general meeting of members"; the term "shareholders" in Article 182-2,
paragraph (2) of that Act is replaced with "Specified Equity Members"; the
term "laws and regulations or articles of incorporation" in Article 182-3 of that
Act 1s replaced with "laws and regulations, the Asset Securitization Plan, or
articles of incorporation"; the term "shareholders" in that Article is replaced
with "Specified Equity Members"; the term "one share are included in the
number of shares" in Article 182-4, paragraph (1) of that Act is replaced with
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"one unit are included in the number of units"; the term "Dissenting
Shareholders" in that paragraph is replaced with "dissenting Specified Equity
Members"; the term "one share from" in that paragraph is replaced with "one
unit from"; the term "Dissenting Shareholders" in Article 182-4, paragraph (2)
of that Act is replaced with "dissenting Specified Equity Members"; the term
"the following shareholders" in that paragraph is replaced with "the following
Specified Equity Members"; the term "shareholders meeting" in Article 182-4,
paragraph (2), item (i) of that Act is replaced with "general meeting of
members"; the term "A shareholder who" in that item is replaced with "A
Specified Equity Member that"; the term "shareholders meeting" in Article
182-4, paragraph (2), item (ii) of that Act is replaced with "general meeting of
members"; the term "A shareholder who cannot" in that item is replaced with
"A Specified Equity Member that cannot"; the term "shareholders" in Article
182-4, paragraph (3) of that Act is replaced with "Specified Equity Members";
the term "Exercise of Appraisal Rights" in Article 182-4, paragraph (4) of that
Act is replaced with "Exercise of Appraisal Rights for Specified Equity"; the
term "the number of shares with regard to which the shareholder is Exercising
Appraisal Rights (or, for a Company with Class Shares, the classes of the
shares and the number of shares for each class)" in that paragraph is replaced
with "the number of units with regard to which the Specified Equity Member is
Exercising Appraisal Rights for Specified Equity"; the term "exercise of
appraisal rights" in Article 182-4, paragraph (6) of that Act is replaced with
"exercise of appraisal rights for specified equity"; the term "shareholder" in
that paragraph is replaced with "Specified Equity Member"; the term "exercise
of appraisal rights" in Article 182-4, paragraph (7) of that Act is replaced with
"exercise of appraisal rights for specified equity"; the term "exercise of
appraisal rights" in Article 182-5, paragraph (1) of that Act is replaced with
"exercise of appraisal rights for specified equity"; the term "shareholder" in
that paragraph is replaced with "Specified Equity Member"; the term
"shareholders" in Article 182-5, paragraph (2) of that Act is replaced with
"Specified Equity Member"; the term "shareholders" in Article 182-5,
paragraph (3) of that Act is replaced with "Specified Equity Members"; the
term "exercise of appraisal rights" in that paragraph is replaced with "exercise
of appraisal rights for specified equity"”; the term "shareholders" in Article 182-
5, paragraph (5) of that Act is replaced with "Specified Equity Members"; the
term "exercise of appraisal rights" in Article 182-5, paragraph (6) of that Act is
replaced with "exercise of appraisal rights for Specified Equity"; the term
"number" in Article 182-6, paragraph (1) of that Act is replaced with "number
of units"; the term "shareholders" in Article 182-6, paragraph (3) of that Act is
replaced with "Specified Equity Members"; the term "the preceding paragraph"
in Article 234, paragraph (2) of that Act is replaced with "Article 235,
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paragraph (1) as applied mutatis mutandis pursuant to Article 38 of the Asset
Securitization Act"; the term "number" in Article 235, paragraph (1) of that Act
is replaced with "number of units"; the term "shareholders" in that paragraph
is replaced with "Specified Equity Members"; and Cabinet Order provides for

any other necessary technical replacement of terms.

B=F% HEEHEHER
Subsection 3 Preferred Equity Members

(B & D FEIT)
(Issuance of Preferred Equity)
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Article 39 (1) A Specified Purpose Company may solicit persons to subscribe for
Preferred Equity in accordance with the provisions of the Asset Securitization
Plan and as decided by the director (or as decided by a majority of the directors,
if there are multiple directors).
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(2) At a Type II Specified Purpose Company as set forth in Article 51, paragraph
(1), item (i), if the amount to be paid in for preferred equity for subscription
(meaning Preferred Equity that will be allotted to persons offering to subscribe
for Preferred Equity in response to the solicitation referred to in the preceding
paragraph; hereinafter the same applies in this Subsection) (such an amount
means the amount of monies to be paid in exchange for one unit of preferred
equity for subscription; hereinafter the same applies in this Subsection) is
particularly favorable to the persons subscribing for that preferred equity for
subscription, the directors, at a general meeting of members, must explain the
reason for the need to solicit those persons at that amount to be paid in, and
the class, number of units, and the amount to be paid in for that preferred
equity for subscription must be determined by resolution at a general meeting
of members.

3 ESEHEMHRIZ, ATEOREBIZ OV TGRIMEL AT 5,

(3) A preferred equity member is entitled to vote on the resolution referred to in
the preceding paragraph.
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(4) The provisions of Article 199, paragraph (5) (Determination of Subscription
Requirements) of the Companies Act apply mutatis mutandis to the amount to

be paid in for preferred equity for subscription.

(LB E DHAL)

(Offers Involving Preferred Equity for Subscription)
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Article 40 (1) A Specified Purpose Company must notify a person seeking to offer

to subscribe for preferred equity for subscription in response to the solicitation

referred to in paragraph (1) of the preceding Article of the following
information:
P RO EBB SR OFEA R Goratie H 21T > 725612 d - T, Hi%HE!
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(1) its trade name and the date of its Business Commencement Notification
(and if it has filed a notification of a new plan, the date of the notification of
the new plan);
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(ii) the details (including preferential conditions with regard to the distribution
of profits or distribution of residual assets) and the total number of units of
preferred equity for subscription;

= FHEEBENEOIASEXIIEDOREFIE

(iii) the amount to be paid in for preferred equity for subscription or the way of
calculating it;
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(iv) if the Asset Securitization Plan provides for the issuance of other Preferred
Equity, the information set forth in the preceding two items with regard to
that other Preferred Equity and the status of its issuance;
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(v) if the Asset Securitization Plan provides for the issuance of Specified Bonds,
Specified Short-Term Bonds, or Specified Promissory Notes, the information
set forth in Article 122, paragraph (1), items (iv) through (viii) and (xiv) for
the Specified Bonds and the status of their issuance, the limits on the
amounts of Specified Short-Term Bonds or Specified Promissory Notes it may
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issue, any other information that Cabinet Office Order prescribes, and the

issuance status;

NOBERBLRIEICEE/EANICOVWTOED N D D L &1L, ZOREHETOMmD
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(vi) if the Asset Securitization Plan provides for Specified Borrowings, the limit
on the amount it may borrow and any other information that Cabinet Office
Order prescribes, and the status of the borrowings;
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(vii) an outline of the types of Specified Assets (excluding Secondary Specified
Assets) prescribed in the Asset Securitization Plan, information sufficient to
1dentify those Specified Assets, rights to those Specified Assets that may be
asserted against the Specified Purpose Company, and any other information
that a person needs in order to know the value of those Specified Assets;

I\ BT ORFEEREICSE . RICEHITLEEDOX I, ZRENRITE D D FH

(viii) the information that each of the following sub-items prescribes for the
category of Specified Assets referred to in the preceding item that is set forth
in the clause:
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(a) land or buildings or the associated rights or assets that Cabinet Order
prescribes: the appraised value as determined through a real property
appraisal of the assets by a real property appraiser that is as prescribed by
Cabinet Order;
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(b) assets other than those set forth in (a): the results of an investigation into
the value of those assets by a person other than the Specified Purpose
Company that Cabinet Order prescribes.
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(ix) the place at which the payments are handled;
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(x) if a person has promised to subscribe for any shortfall in the number of
units of Preferred Equity in the event that the number of units of Preferred
Equity for which persons offer to subscribe fails to reach the total number of
units of Preferred Equity referred to in item (ii), the name of that person;

T CEOHETIEBEHEDORITN SN RNGEICBWT, FEBENEDSIX
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(xi) if is decided that subscribers may rescind their subscriptions for preferred
equity for subscription if the Preferred Equity is not issued by a specific date,
an indication of this and that specific date; and

+ = RIEBICEBT Db 0o0En, NS TED S FIHE

(xii) information that Cabinet Office Order prescribes, beyond what is set forth
in the preceding items.
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(2) A person seeking to offer to subscribe for preferred equity for subscription in
response to the solicitation referred to in paragraph (1) of the preceding Article
must deliver a paper document giving the following information to the
Specified Purpose Company:

— HABZEZ L XS &THDKRA XTI WKL OER

(1) the name and address of the person seeking to make the offer; and

ZoglERT LS LT AFEERNEO A

(i1) the number of units of preferred equity for subscription for which the
person seeks to subscribe.
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(3) In lieu of delivering a paper document as referred to in the preceding
paragraph, a person making an offer as referred to in that paragraph may
provide the company with the information that must be given in the paper
document referred to in that paragraph by electronic or magnetic means
(meaning by using an electronic data processing system or applying other
information and communications technology in a way that Cabinet Office Order
prescribes; hereinafter the same applies except in Article 194, paragraph (1),
item (iii)) with the consent of the Specified Purpose Company, pursuant to
Cabinet Order provisions. In such a case, the person making the offer is
deemed to have delivered the paper document referred to in the preceding
paragraph.

4 FoHOKEIT, FE SR RES 528 2 FH A2 FEHE U o amlpd dn B 1k
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(4) The provisions of paragraph (1) do not apply if the Specified Purpose
Company has delivered a prospectus as prescribed in Article 2, paragraph (10)
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of the Financial Instruments and Exchange Act giving the information set
forth in the items of that paragraph to the person seeking to make an offer as
referred to in paragraph (1) nor do they apply in a case that Cabinet Office
Order prescribes as one in which the non-application of those provisions is
unlikely to lead to a lack of protection for the person seeking to make the offer
to subscribe for preferred equity for subscription.
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(5) If information as set forth in the items of paragraph (1) changes, the Specified
Purpose Company must immediately notify any person offering to subscribe as
referred to in paragraph (2) (hereinafter such a person is referred to as an
"offeror" in this Subsection) of this and of the information that has changed.
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(6) It is sufficient for a notice or demand that a Specified Purpose Company
issues to an offeror to be sent to the address referred to in paragraph (2), item
(i) (or, if the offeror has notified the Specified Purpose Company of another
place or contact address for receiving notices or demands, that place or contact
address).

7 RPEO@EM TSI, EOBMIXIMEE D EFEETNE TH oI, BEL
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(7) The notice or demand referred to in the preceding paragraph is deemed to
arrive at the time that it would normally arrive.
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(8) A director must accommodate a request by an offeror to inspect the Asset
Securitization Plan or to be issued a certified copy or extract of the Asset
Securitization Plan.
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(9) With the consent of the offeror, in lieu of delivering a certified copy or extract
of the Asset Securitization Plan under the provisions of the preceding
paragraph, a director may use electronic or magnetic means to provide the
offeror with the information that is required to be given in the certified copy or
extract of the Asset Securitization Plan, pursuant to Cabinet Order provisions.
In such a case, the director is deemed to have issued the offeror a certified copy
or extract of the Asset Securitization Plan.
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(10) Assets other than money may not be the subject of contribution for Preferred

Equity.

(GEEEEHE OB TR OHAIAL)
(Allotting and Paying In for Preferred Equity for Subscription)
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Article 41 (1) A Specified Purpose Company must decide which of the persons
among the offerors the preferred equity for subscription will be allotted to and
the number of units of preferred equity for subscription that will be allotted to
those persons. In doing this, the Specified Purpose Company may reduce the
number of units of preferred equity for subscription that it will allot to an
offeror to below the number referred to in paragraph (2), item (ii) of the
preceding Article.
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(2) The provisions of paragraph (1) through (7) of the preceding Article and the
preceding paragraph do not apply if a person seeking to subscribe for preferred
equity for subscription concludes a contract to subscribe for the total number of
units thereof.

3 WROBFIHT DL, HESTITED D HEBIEHE O A BT DWW THEE L
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(3) A person as set forth in one of the following items is a subscriber for the
number of units of preferred equity for subscription prescribed in that item:
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(i) an offeror: the number of units of preferred equity for subscription allotted
thereto by the Specified Purpose Company; and
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(i1) a person subscribing for the total number of units of preferred equity for
subscription under a contract as referred to in the preceding paragraph: the
number of units of preferred equity for subscription for which the person has
subscribed.

4 L, EEEEHEOROBDOLIZ TR H o7& i, B, FolZ AN
GlEZT T FEERNEICOE, FEBMSHERED ZEITE DAL DI DY
Fricis VT, ENENOFEERBENEOHIASEOREDIAIAA (LU ZOFKIZE N
T THEDOEIT) EWo, ) ZIERITNIERERW,

(4) Once the total number of units of preferred equity for subscription have been

66



subscribed for, the director, without delay, must have each of the subscribers
pay in the full amount to be paid in for the preferred equity for subscription for
which they have subscribed (hereinafter referred to as "making a contribution"
in this Subsection), at the place at which the bank or equivalent entity that the
Specified Purpose Company specifies handles the payments.

5 SHEFE_ENKENEAOERE (WEOBT) OHFET. FriE St 5EE
BREHEIZOWTHERT L, ZOHRAIZBWT, FSEHEMEROE LEY THKRE) &
bHDIE, MBEEHEHER] LHARZDLBD LT D,

(5) The provisions of Article 208, paragraphs (4) and (5) (Performance of
Contributions) of the Companies Act apply mutatis mutandis to a Specified
Purpose Company's preferred equity for subscription. In such a case, the term
"shareholder" in paragraphs (4) and (5) of that Article is replaced with
"preferred equity member".

6 SHEFEATNSE FAIASORETENH) OHFUEIXFHMNED HE OEIT 2D # 5 #H
ITHEICHOWT, FEE —H+—5% B2 T o) UITEE L OHIR) OBEIX5EERE
THEIZOWT, ZRENMERT D, ZOHAICBNT, FIESEAHMNSEE —HEF

MELHE&RFE—H LHL0IT TEERBGIEE =+ILEE—H] &, [HEAN]
EHHDOIT THGR ] &, RSRE ZH TR Z OS] LHH01% TRERD
=ty L FERE ZE T —&RBEHD B _HLEEH LHoLolE TEEREE
EFEN KB ) &, FEE HD E_/ AR —H LHL01F TERERD
EEFN+ Z4E 2m) &, KRE) Lbrolx MEEMEHE] & KA & &
HDIE TEREHE] LHEABRADLbDLT D,

(6) The provisions of Article 64 (Certificate of Deposit of Paid Monies) of the
Companies Act apply mutatis mutandis to a bank or equivalent entity handling
the making of contributions as referred to in paragraph (4), and the provisions
of Article 211 (Restrictions on Invalidation or Rescission of Subscription) of
that Act apply mutatis mutandis to preferred equity for subscription. In such a
case, the term "Article 57, paragraph (1)" in Article 64, paragraph (1) of the
Companies Act is replaced with "Article 39, paragraph (1) of the Asset
Securitization Act"; the term "incorporators" in Article 64, paragraph (1) of the
Companies Act is replaced with "directors"; the term "Stock Company after
formation" in paragraph (2) of that Article is replaced with "Specified Purpose
Company"; the term "Article 205, paragraph (1)" in Article 211, paragraph (1)
of the Companies Act is replaced with "Article 41, paragraph (2) of the Asset
Securitization Act"; the term "Article 209, paragraph (1)" in Article 211,
paragraph (2) of the Companies Act is replaced with "Article 42, paragraph (2)
of the Asset Securitization Act"; the term "shareholder" in Article 211,
paragraph (2) of the Companies Act is replaced with "preferred equity
member"; and the term "shares" in that paragraph is replaced with "Preferred

Equity".
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(ERHEDOFITORT., BN EHE &7 D)
(Registration of Issuance of Preferred Equity; Timing of Obtaining Preferred
Equity Member Status)
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Article 42 (1) A Specified Purpose Company must register the following

2

information in the locality of its head office as information about the issuance

of Preferred Equity within two weeks from the date on which payment is made

in full for the total number of units of Preferred Equity it has issued:
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(1) the amount of preferred capital (except as otherwise provided for in this Act,
this means the amount of assets paid to the Specified Purpose Company by
persons that will become preferred equity members at the time of issuance of
Preferred Equity; the same applies hereinafter);
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(i1) if the Specified Purpose Company issues two or more classes of Preferred
Equity with different features, the total number of units of Preferred Equity,
the number of units by class of Preferred Equity, preferential conditions for
the distribution of profits or distribution of residual assets, and provisions on
cancellation; and

= EEHEHEAEEHRAN (FrE ARSI TEEHNELEBAEOMER LT
HE & ZOMmoELENEHBEABICEAT IEELITI>EL VI, LFHEL, ) &
W b EIXL O RA T4 PR OMERTIE NS & 26T

(iii) if the register of preferred equity members has an administrator (meaning
a person that handles the preparation and keeping of the register of
preferred equity members and other administrative processes associated
with the register on behalf of the Specified Purpose Company; the same
applies hereinafter), the name, address, and business office of the
administrator.
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(2) A subscriber for preferred equity for subscription becomes a preferred equity

3

member holding the preferred equity for subscription for which the subscriber
has made a payment under the provisions of paragraph (4) of the preceding
Article.
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(3) If any part of the Preferred Equity issued by a Specified Purpose Company
remains unsubscribed for at the time of the registration referred to in
paragraph (1), the directors are deemed to have jointly subscribed for that part
of the equity. The same applies if a subscriber for Preferred Equity rescinds its
manifestation of intention to subscribe for the preferred equity for subscription
issued by the Specified Purpose Company after the registration referred to in
paragraph (1).
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(4) If there is Preferred Equity issued by a Specified Purpose Company for which
a payment under the provisions of paragraph (4) of the preceding Article has
not been made at the time of the registration referred to in paragraph (1), the
directors have a joint and several obligation to pay the amount that has not
been paid in.
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(5) The provisions of Article 210 (Demanding Cessation of the Issuing of Shares
for Subscription) of the Companies Act apply mutatis mutandis to the issuance
of Preferred Equity in connection with solicitation referred to in Article 39,
paragraph (1) by a Specified Purpose Company, and the provisions of Article
212, paragraph (1) (Liabilities of Persons who Subscribed for Shares with
Unfair Amount To Be Paid In) (but only the part that involves item (i) of that
Act apply mutatis mutandis to a subscriber for a Specified Purpose Company's
preferred equity for subscription. In such a case, the term "shareholders" in
Article 210 of the Companies Act is replaced with "members"; the term "the
applicable laws and regulations or articles of incorporation" in item (i) of that
Article is replaced with "any law or regulation, the Asset Securitization Plan,
or the articles of incorporation"; and Cabinet Order provides for any other
necessary technical replacement of terms.
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(6) The provisions of Article 828, paragraph (1) (but only the part that involves
item (ii)) and (2) (but only the part that involves item (ii)) (Actions Seeking
Invalidation of Acts Concerning the Organization of a Company); Article 834
(but only the part that involves item (ii)) (Defendant); Article 835, paragraph
(1) (Jurisdiction over and Transfer of an Action); Article 836, paragraphs (1)
and (3) (Order to Provide Security); Article 837 through 840 (Mandatory
Consolidation of Oral Arguments, etc.; Persons Affected by an Upholding
Judgment; Effects of a Judgment of Invalidation, Revocation or Rescission;
Effects of a Judgment of Invalidation of New Share Issue); Article 846
(Liability for Damages in Cases Where the Plaintiff Is Defeated); and Article
937, paragraph (1) (but only the part that involves item (i), sub-item (b))
(Commissioning of Registration by a Judicial Decision) of the Companies Act
apply mutatis mutandis to an action to invalidate the issuance of Preferred
Equity by a Specified Purpose Company, and the provisions of Article 868,
paragraph (1) (Jurisdiction over Non-Contentious Cases); the main clause of
Article 871 (Appending of the Reason); Article 872 (but only the part that
involves item (ii)) Immediate Appeal); the main clause of Article 873 (Stay of
Execution of the Judicial Decision of the Prior Instance); Articles 875 through
877 (Exclusion from Application of the Provisions of the Non-Contentious
Cases Procedures Act; Supreme Court Rules; Mandatory Consolidation of
Hearings, etc.); and Article 878, paragraph (1) (Effects of a Judicial Decision)
of that Act apply mutatis mutandis to a petition under Article 840, paragraph
(2) of that Act as applied mutatis mutandis pursuant to this paragraph. In
such a case, the term "within six months from the day on which the share issue
became effective (or, for a Stock Company which is not a Public Company,
within one year from the day on which the share issue became effective)" in
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Article 828, paragraph (1), item (ii) of the Companies Act is replaced with
"within one year"; the term "Shareholder, etc." in paragraph (2), item (ii) of
that Article is replaced with "member, director, company auditor, or
liquidator"; and Cabinet Order provides for any other necessary technical
replacement of terms.
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(7) The provisions of Article 829 (but only the part that involves item (i)) (Action
for Declaratory Judgment of Absence of a New Share Issue, etc.); Article 834
(but only the part that involves item (xiii)) (Defendant); Article 835, paragraph
(1) (Jurisdiction over and Transfer of an Action); Articles 836 through 838
(Order to Provide Security; Mandatory Consolidation of Oral Arguments, etc.;
Persons Affected by an Upholding Judgment); Article 846 (Liability for
Damages in Cases Where the Plaintiff Is Defeated); and Article 937, paragraph
(1) (but only the part that involves item (i), sub-item (e)) (Commissioning of
Registration by a Judicial Decision) of the Companies Act apply mutatis
mutandis to an action seeking a declaratory judgment establishing the non-
issuance of Preferred Equity by a Specified Purpose Company. Cabinet Order
provides for the necessary technical replacement of terms in such a case.
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(8) The provisions of Article 97, paragraph (3) and the provisions of Part VII,
Chapter II, Section 2 (excluding Article 847, paragraph (2); Article 847-2;
Article 847-3; Article 849, paragraphs (2), (3), and (6) through (11); Article 851;
and Article 853, paragraph (1), items (i1) and (iii)) (Action to Enforce Liability
at a Stock Company) of the Companies Act apply mutatis mutandis to an action
for payment under the provisions of Article 212, paragraph (1) of the
Companies Act as applied mutatis mutandis pursuant to paragraph (5). In such
a case, the term "shareholder (excluding a Holder of Shares Less than One
Unit who is unable to exercise rights pursuant to the provisions of the articles
of incorporation) having the shares consecutively for the preceding six months
or more (or, in cases where a shorter period is prescribed in the articles of
incorporation, such a period or more)" in Article 847, paragraph (1) of the
Companies Act is replaced with "Specified Equity Member, or a preferred
equity member that has held Preferred Equity continuously for the preceding
six months (or, if a shorter period is prescribed in the articles of incorporation,
for that period)"; the term "shareholder" in paragraph (3) of that Article is
replaced with "Specified Equity Member or preferred equity member"; the term
"shareholder who made such demand or the Incorporator, etc. referred to in
that paragraph" in paragraph (4) of that Article is replaced with "Specified
Equity Member or preferred equity member"; the term "shareholder" in
paragraph (5) of that Article is replaced with "Specified Equity Member or
preferred equity member"; the term "Shareholder, etc. (meaning a shareholder,
a Qualified Former Shareholder or a shareholder of an Ultimate, Wholly Owing
Parent Company, etc.; the same applies hereinafter in this Section)" in Article
847-4, paragraph (2) of that Act is replaced with "Specified Equity Member or
preferred equity member"; the term "said Shareholder, etc." in that paragraph
1s replaced with "that Specified Equity Member or preferred equity member";
the term "Shareholder, etc." in Article 849, paragraph (1) of that Act is
replaced with "Specified Equity Member or preferred equity member"; the term
"Shareholder, etc." in paragraph (4) of that Article is replaced with "Specified
Equity Member or preferred equity member"; the term "shareholders" in
paragraph (5) of that Article is replaced with "Specified Equity Members or
preferred equity members"; the term "Shareholders, etc." in Article 850,
paragraph (3) of that Act is replaced with "Specified Equity Members or
preferred equity members"; the term "Shareholder, etc." in Article 852 of that
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Act is replaced with "Specified Equity Member or preferred equity member";
the term "shareholder" in Article 853, paragraph (1), item (i) of that Act is
replaced with "Specified Equity Member or preferred equity member"; and
Cabinet Order provides for any other necessary technical replacement of terms.
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(9) The provisions of Article 915, paragraph (1) (Registration of a Change) of the
Companies Act apply mutatis mutandis to a Specified Purpose Company. In
such a case, the term "in the items of Article 911, paragraph (3) or in the items
of the preceding three Articles" in that paragraph is replaced with "in the
items of Article 42, paragraph (1) of the Asset Securitization Act".

(e &+ B4 )
(Register of Preferred Equity Members)
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Article 43 (1) A Specified Purpose Company must prepare a register of preferred
equity members and enter or record the following information therein:
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(1) the name and address of each preferred equity member;
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(i1) the class and the number of units of Preferred Equity held by each
preferred equity member referred to in the preceding item;
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(iii) the day on which each preferred equity member referred to in item (i)
acquired the Preferred Equity; and
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(iv) the serial numbers of the Preferred Equity Securities associated with the
Preferred Equity referred to in item (ii) (but only equity for which Preferred
Equity Securities are issued).

2 FREBRMSHtIE, —EOR CITIZORIZEBWT TR 2o, ) ZEDT,
EERICBOWTEENEHBABICREH I, TS 0w EEHEFRBE L%
DOMERZATHET DN TELHELEDDLIENTE D,

(2) A Specified Purpose Company may fix a specific date (hereinafter referred to
as the "record date" in this Subsection) and establish that the preferred equity
members entered or recorded in the register of preferred equity members as of
the record date are the persons that may exercise their rights.
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W) OBERELHELB ST BANCONT, TRENERT D, ZOBAICE
WT, ZNOLOBESN THRFEABERAN] &HD0IT MBENEHBEABEERAN] &

TRMEAKRTE] &HD0IL TEERIZEBWTELEHEFBABICRREM I, TRsk
SINTWLEAEREHE) & X Lhoroid MEENE) &, FEEE - +1
S TIHELOEZIHY (R o1 THE)] & RESA HAKFHEIET

ME_EILHIEE—H (F-m _ths) D01 TEERBIESR L+ RNEH
—IH (FARTARFHE-H EWARIDL LD LT DT, LEREMHGTE T, B
BTED D,

(3) The provisions of Article 123 (Administrator of Shareholder Register); Article
124, paragraphs (2) and (3) (Record Date), Article 125, paragraphs (1) through
(3) (Keeping and Making Available for Inspection of Shareholder Register); and
Article 126 (Notice to Shareholders) of the Companies Act apply mutatis
mutandis to a register of preferred equity members listing the preferred equity
members of a Specified Purpose Company, and the provisions of Article 196,
paragraphs (1) and (2) (Omission of Notices to Shareholders) of the Companies
Act apply mutatis mutandis to a notice to a preferred equity member. In such a
case, the term "Administrator of Shareholder Register" in these provisions is
replaced with "administrator of the register of preferred equity members"; the
term "Shareholders as of the record date" in these provisions is replaced with
"preferred equity members entered or recorded in the register of preferred
equity members as of the record date"; the term "shares" in these provisions is
replaced with "Preferred Equity"; the terms "shareholder" and "shareholders"
in Article 125, paragraphs (2) and (3) of that Act are replaced with "member"
and "members", respectively; the term "Article 299, paragraph (1) (including
the case where it is applied mutatis mutandis in Article 325)" in Article 126,
paragraph (5) of that Act is replaced with "Article 56, paragraph (1) of the
Asset Securitization Act (including as applied mutatis mutandis pursuant to
Article 66, paragraph (3)) of that Act"; and Cabinet Order provides for any
other necessary technical replacement of terms.

4 B, APEICBOWTENT 2 2MEREE ZHIUEE ZH RO =50 NS [RVES
BILEASRE=H BREIHT 28MOAEN) OFEZ, FUHIEEMHEIZIBWT
R 2 FENESE U N\ERS TS 2 FEPMER B B4 ISR S, LIRS
FRSNTBEHEE (LIF TREESEHEEESE] £V ), ) IZOWTHEMT S,

(4) The provisions of paragraph (2); the provisions of Article 124, paragraphs (2)
and (3) of the Companies Act as applied mutatis mutandis pursuant to the
preceding paragraph; and the provisions of Article 196, paragraph (3)
(Omission of Notices to Shareholders) of the Companies Act apply mutatis
mutandis to a pledgee for which the information set forth in the items of
Article 148 of the Companies Act as applied mutatis mutandis pursuant to
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Article 45, paragraph (4) has been entered or recorded in the register of
preferred equity members (hereinafter referred to as a "Registered Pledgee of
Preferred Equity").

5 FFEHMSAESEEHEOEIZOWTEHIHILEE “HIZE W THER 3 5 S0k
B AT ERBNEOHIEIZ L VEREEIRZ BT L TWRWEGAIZIE, F =3I
BOWTHEMT 2RESEE ZHUEE=H FEICBWTERTLIHLaEET, ) On
HITRA T, AETREFHAELHELR, 2 OGBS &GS L QSR E
FEAESUIFELRHE DG Z L AT L2E @M T DI LN TE D,

(5) If a Specified Purpose Company has not issued Preferred Equity Securities
pursuant to the provisions of Article 217, paragraph (4) of the Companies Act
as applied mutatis mutandis pursuant to Article 49, paragraph (2) for all of the
Preferred Equity, it may, in lieu of the public notice referred to in Article 124,
paragraph (3) of that Act as applied mutatis mutandis pursuant to paragraph
(3) (including as applied mutatis mutandis pursuant to the preceding
paragraph), notify the preferred equity members, the Registered Pledgees of
Preferred Equity, and persons holding convertible specified bonds or
subscription rights for new preferred equity of the information regarding which
public notice is required to be given.

(B2 & DRENES)

(Transfer of Preferred Equity)

FEUHLUS ERHEERIE, TORT2EEHEZRET L2 LN TE 2,

Article 44 (1) A preferred equity member may transfer the Preferred Equity held
thereby.

2 FrEERISHIR, EREEEOEELZHIRL TIER b0,

(2) A Specified Purpose Company must not restrict the transfer of Preferred
Equity.

3 HEEMEOEEIL., SEEHEITROEIENEIERE LM LT X, o))
R L7720,

(3) A transfer of Preferred Equity does not become effective unless the Preferred
Equity Security representing that Preferred Equity is delivered.

4 EEHERERORITANC LoEEHEOERIL, FFEAMSMICRL, 2o h %
A LR,

(4) A transfer of Preferred Equity that is made prior to the issuance of Preferred

Equity Securities is not effective against the Specified Purpose Company.

(S I O REIE O ek LB 55)
(Requirements to Duly Assert Transfers of Preferred Equity against Third
Parties)
BN TS ERHE ORI, ToEEHE 2 IS L2EORYA UIA A OERFT &2
AL B IR L. U LR UL, 45 B R R 5 - L8 T
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Article 45 (1) A transfer of Preferred Equity may not be asserted against the
Specified Purpose Company unless the name and address of the person
acquiring the Preferred Equity have been entered or recorded in the register of
preferred equity members.

2 ERHEREROSAE L. BRELHE TR ICR D EEHE IOV TOMER 2 ik
CHTL2bDLHET D,

(2) The possessor of a Preferred Equity Security is presumed to be the lawful
holder of rights to the Preferred Equity associated with the Preferred Equity
Security.

3 SHEFE=F&FE H NOHEST) OBREITELHEIERICONT, [
FE T RE - HEIE NS H (R EORERIZ X S 22 Wk 4 RS TH O R
IFRLER) WONCHEEH =+ =5 (BREDOFERIC X D4 EELHE S H O G LR Hk)
OBUEILFE B S OELEHEIC O N T, TNENERT L, ZOHEITBWT,
INLOBES THE] LHo0iT MEXRNERER) &, HREAELDHREHE] &b
L01% TEERIIES N+ =RF—HS BT 2FH] &, HREAE LHD
Ol MESRHEHEAE] & FESE =+ —&E_HP R LHH0ix TEER
Hg) &, REFE =1+ "FF-HE="rF TBCHKX LH501F TECELEE

(BPEMRELIEE LIRS _HICHET 2 A CEBEHEZ WY, ) | &HAERD
LD ET D,

(3) The provisions of Article 131, paragraph (2) (Presumption of Rights) of the
Companies Act apply mutatis mutandis to a Preferred Equity Security, and the
provisions of Article 132, paragraphs (1) and (2) (Entry or Recording of
Information Required to Be Entered in the Shareholder Register Not
Requested by Shareholders) and Article 133 (Entering or Recording
Information Required to Be Entered in the Shareholder Register at the
Request of Shareholders) of that Act apply mutatis mutandis to Preferred
Equity of a Specified Purpose Company. In such a case, the terms
"shareholder" and "shareholders" in these provisions are replaced with
"preferred equity member" and "preferred equity members", respectively; the
term "Information That Is Required to Be Entered in the Shareholder Register"
in these provisions is replaced with "information set forth in the items of
Article 43, paragraph (1) of the Asset Securitization Act"; the term
"shareholder register" in these provisions is replaced with "register of
preferred equity members"; the term "shares" in Article 131, paragraph (2) of
the Companies Act is replaced with "Preferred Equity"; and the term "Treasury
Shares" in Article 132, paragraph (1), item (iii) of that Act is replaced with "the
company's preferred equity in itself (meaning the company's preferred equity
in itself as prescribed in Article 59, paragraph (2) of the Asset Securitization
Act)".

4 SHEHEEN AR ERoEAN)  FENHERE ZEEAOE =01 BRK0H
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ANORPLEL) | HBEUENASK KEABOREE) | BE KB —-H BN
oy BT BT RO SR D ERNIC IR D, ) L B E T =R T IHIE NS
FEHATUEHE -HEAOEHE H F—FICR2H7ICRS, ) BRROBEANLDL)
) oREZ., FEANSEOEBEHEODE ANICOWTHERT S, ZoHAICBN
T, b0l ES HE EdH2oi MBREEELE) & THE 20
MESEHERESR ) &, [BREHRNEES ) 520013 TEEELHEEHES] &, [
EHEEMN NS KEAE] L0l MEBEHEHBAE) & FEEE AL +—
FE-HFENH HRe LHL01F TRER] & FESE L+ =40 " Hh [h]
FEHIIHET 5G] L2001 BAEHELZHEG LGS LHARALH0
ET DI, BLERFIRHEEZIL, BT TED D,

(4) The provisions of Article 146 (Pledge of Shares); Article 147, paragraphs (2)
and (3) (Perfection of Pledges of Shares); Article 148 (Entries in Shareholder
Register); Article 151, paragraph (1) (but only the part that involves items (iv),
(viii), (ix), and (xiv)); Article 153, paragraph (2); and Article 154, paragraphs
(1) and (2) (but only the part that involves item (1)) (Effect of Pledge of Shares)
of the Companies Act apply mutatis mutandis to a Specified Purpose
Company's Preferred Equity. In such a case, the term "shareholders" in these
provisions is replaced with "preferred equity members"; the term "share
certificates" in these provisions is replaced with "Preferred Equity Securities";
the term "Registered Pledgees of Shares" in these provisions is replaced with
"Registered Pledgees of Preferred Equity"; the term "shareholder register" in
Article 148 of the Companies Act is replaced with "register of preferred equity
members"; the term "surplus" in Article 151, paragraph (1) (viii) of that Act is
replaced with "profits"; the term "the cases provided for in paragraph (2) of the
preceding Article" in Article 153, paragraph (2) of that Act is replaced with "if
Preferred Equity has been consolidated"; and Cabinet Order provides for any

other necessary technical replacement of terms.

(H COEIEHE OHGE)

(Specified Purpose Company's Acquisition of Preferred Equity in Itself)
FEIHARS FrERMSMIE, RICBT2564Fks, BCOBEHEZRIEL, X

BHEORRE UTRITHELETE (FrEBMSHEREBITL TV AELEHELZ WS, L

THELC, ) OROBO 50 —%B2 5080 H COBENEZZ T IR H20,
Article 46 (1) Except as follows, a Specified Purpose Company must not acquire

Preferred Equity in itself or receive a number of units of Preferred Equity in

itself exceeding one-twentieth of the total number of units of its issued

preferred equity (meaning Preferred Equity that the Specified Purpose

Company has issued; the same applies hereinafter) as the subject of a pledge:

— HERHEOHADDIZT D L X,

(i) if it is doing so in order to cancel its Preferred Equity;

= FERMISEOMRNOETICETY . TORMNEZERT D7-OICLER L X,
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(ii) if it is necessary for the Specified Purpose Company to do so in using its
rights to achieve its purpose; or

= FELTF =R EXIEL RS -HICBWTHENT 2 aESEE N+ 250
PUEs—HDOKLEIZ X HFERIZS U TEREHEZ H VWD & &,

(iii) if it is undertaking a buyout of Preferred Equity to accommodate a demand
under Article 153, paragraph (1) or under Article 182-4, paragraph (1) of the
Companies Act as applied mutatis mutandis pursuant to Article 50,
paragraph (1).

2 FrE HMISHIE, IHEE S ICBIT 256128 W TG LB HEIZ OV TR
W< ZEDRYDDOFRZ LV, FHEE S ROE=512HT 556128V THRG L
B B SUFEME IO W TR IR A Y ORI LR IER 720,

(2) A Specified Purpose Company must undertake the process to invalidate
Preferred Equity acquired as referred to in item (i) of the preceding paragraph
without delay, and must dispose of Preferred Equity or a pledge acquired as

referred to in item (ii) or item (iii) of that paragraph at an appropriate time.

(ESEHE DIHAD)
(Cancellation of Preferred Equity)

FUHt5 FEBRMSMtE. RE, FELFAOEEHEROHEICL D256 TEE
I NWEE-HOHERZORBERTT LG L2RE, BAEHEOHNELTLHZ &
DTEIRU,

Article 47 (1) A Specified Purpose Company may not cancel Preferred Equity
other than under the following paragraph, Article 109, or Article 110, or after
obtaining approval at a general meeting of members as referred to in Article
159, paragraph (1).

2 FrEBEBSIE, BEREMCEHEOED D L ZAICEY, BAEHEHRICE YT
SRR E b o TEIEHELZHWS T THAIT 22X TE S, ZOHRITHEW T,
BUGIE. YkHEANZ O 2 LT D HZEDRITIUX 7 B0,

(2) A Specified Purpose Company may use the profits it is required to distribute
to preferred equity members to undertake a buyout of Preferred Equity and
cancel it, pursuant to the provisions of the Asset Securitization Plan. In such a
case, the director must fix the date on which the cancellation becomes effective.

3 FREHBSHENMERNE OWHAZ T 25512, BUiR 2 E D 7 SZEH O 170
AFHH (REIZENT B34 R] £V, ) ETICYRFFE HSHRICR LY
BB IR DB G SRERE L 2T IR o R VWEE YO —EHATE T
2. E L, o, UREESEHE OB HE B M OV OB GRS HE EMER 121,
BRNZ Z &AL 72 T E e 6720,

(3) If a Specified Purpose Company cancels Preferred Equity, the Specified
Purpose Company must issue public notice by one month prior to the date that
has been fixed by the director as the date on which the cancellation is to
become effective (referred to as the "effective date" in the following paragraph),
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indicating that Preferred Equity Securities representing the Preferred Equity
must be submitted to the Specified Purpose Company by that date, and it must
individually notify each preferred equity member and Registered Pledgee of
Preferred Equity associated with that Preferred Equity of the same.

4 HIEOBEIZ»PDL LT, BEHOSAENMELHE OOV TR+ LEF —
HICBWTHERT 2 2EE 5+ ERENEOHEIC L 0 EREHEIEFRZIITL T
WZRWE AT, MEZRE BRI tIE. 2 3E R o TEBERTE TIC, B -HOME
IZ RV EREHEOHEAZ T 55 KON AR ITB W TYZELEHEDOHA DR
NINETHEZRNELRITIER B0,

(4) Notwithstanding the provisions of the preceding paragraph, if a Specified
Purpose Company has not issued Preferred Equity Securities pursuant to the
provisions of Article 217, paragraph (4) of the Companies Act as applied
mutatis mutandis pursuant to Article 49, paragraph (2) for all of the Preferred
Equity, it must issue public notice by two weeks prior to the effective date,
indicating that it will cancel Preferred Equity pursuant to the provisions of
paragraph (1) and that the cancellation of the Preferred Equity will become
effective on the effective date.

5 HWH=RELHEOBEIL, ATEHOAEITOWTHEMNT L,

(5) The provisions of Article 43, paragraph (5) apply mutatis mutandis to the
public notice referred to in the preceding paragraph.

6 SHHEE EH PIUERHE H B SIRDOEAICRD, ) KOE=H (KREORH
BT o REFE) WNIHE —H _+5%& KREOREEZT L2 LR TERVEGR) OHL
EE, R B SO B & OEENCAR 2 BE &R ORI DWW THER T 2,
ZOHGAEITBWT, FES ZE FLRE ZHD HERHRA] L2013 TH#%1TH
OB ETDZH] & THE] Ebsroi MBRBELE) &, REF 55 TH
HE S bHENGETICHEIT 2174 LHH00% MBEHEDOHA] &, FEHE=
Hp T —HAZICED LR 01X NEAIT HELRHE] &, TEREREH
Hl 201X TYZBHOMNONET HH ) &, FNES —H _+5% -5 THi%
F—HAFICHBT 2178 &HHDIL MBEHEDOHEA LHAZZDBDET D,

(6) The provisions of Article 219, paragraphs (2) (but only the part that involves
item (i)) and (3) (Public Notice in relation to Submission of Share Certificate)
and Article 220 (Cases where Share Certificates cannot be Submitted) of the
Companies Act apply mutatis mutandis to submission of Preferred Equity
Securities in connection with the cancellation of Preferred Equity in a Specified
Purpose Company. In such a case, the term "Share Certificate Submission Day"
in Article 219, paragraph (2) of the Companies Act is replaced with "the date
on which that action becomes effective"; the term "shareholders" in that
paragraph is replaced with "preferred equity members"; the term "Acts set
forth in items (i) through (iv) of the preceding paragraph" in item (i) of that
paragraph is replaced with "cancellation of Preferred Equity"; the term "the
shares provided for in each item of paragraph (1)" in paragraph (3) of that
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Article is replaced with "the Preferred Equity that will be cancelled"; the term
"Share Certificate Submission Day" in that paragraph is replaced with "the
date on which the action becomes effective"; and the term "the acts set forth in
each item of paragraph (1) of the preceding Article" in Article 220, paragraph
(1) of that Act is replaced with "the cancellation of Preferred Equity".

(B S B RE S D FRATEE)
(Issuance of Preferred Equity Securities)

FEHHNS FrEBRMSHE, BNFRE-HOHEIC K 285 % Lz B LIRIER 72
<V EBEHERERA BT LRIT T 7220,

Article 48 (1) A Specified Purpose Company must issue Preferred Equity
Securities without delay on or after the date on which it makes the registration
under the provisions of Article 42, paragraph (1).

2 HEEMERERIL, ATHEOBLE CRITVEHITT LI LR TERY,

(2) Preferred Equity Securities may not be issued until after the registration
referred to in the preceding paragraph.

3 SHERE ZEFIAE I (BRBROFRIT) OBUEIL. FE BBk &S
COWTHERT D, ZoHEIcEN T, FEF KA LhHooix THEEHE) L.
BT \A-S T IHE 8 LH D01 TERERIMLIES L4088 —THICB W T HEH
TOHEANFTRE HE 5] LRI bDET D,

(3) The provisions of Article 215, paragraph (2) (Issuing of Share Certificate) of
the Companies Act apply mutatis mutandis to the Preferred Equity Securities
of a Specified Purpose Company. In such a case, the term "shares" in that
paragraph is replaced with "Preferred Equity" and the term "Article 180,
paragraph (2), item (i1)" in that paragraph is replaced with "Article 180,
paragraph (2), item (ii) as applied mutatis mutandis pursuant to Article 50,
paragraph (1) of the Asset Securitization Act".

(S RIE S O Rk I %)
(Information Required to Be Entered on Preferred Equity Securities)

FUA-ILe EAEHEIERICIL, RICBIT L2 FEHLOZDOFE S AL L, FE B att
DOREBEIGHE N ZAUTESL L, UIERAHI L 2T e 57220,

Article 49 (1) A Specified Purpose Company must enter the following
information and the serial number on a Preferred Equity Security, and the
representative directors of the Specified Purpose Company must sign it or have
their names and seals affixed to it:

— FRrEAMSHORE S K OEERBEEOFEA B CoEtEEH 217 - 725681213,
YRR S HOEH )

(1) the trade name of the Specified Purpose Company and the date of the
Business Commencement Notification (or, if the Specified Purpose Company
has filed a notification of a new plan, the date of the notification of the new
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plan);

BB ERERICR D ESRHE O A
(i1) the number of units of Preferred Equity associated with the Preferred
Equity Security; and
= HEEHEONE
(ii1) the details of the Preferred Equity.

2 SHEFE A HEER REATFORL) KOE _ait—45% IR TROMESRD
MR OBUEIX, FEHOSEOBEENELBEOR T HEEHE IR LB HEIESR
IZOWTHEMNT L, ZOHLEICEWT, [AES ZEa+E4&E H M (REERADE
Tt LH200F TR (U EofEOELRHE 2 HITT 2/ ERNSHt] &,
) 1 L2013 ThE) | &, FRB=HD BREAE] EHL01T THEEHE
tHEAE] LHHBERZDbDET D,

(2) The provisions of Article 217 (Offer Not to Possess Share Certificates) and
Article 291 (Loss of Share Option Certificates) of the Companies Act apply
mutatis mutandis to a Preferred Equity Security representing Preferred Equity
held by a preferred equity member of a Specified Purpose Company. In such a
case, the terms "number" and "Company with Class Shares" in Article 217,
paragraph (2) of the Companies Act are replaced with "number of units" and
"Specified Purpose Company issuing two or more classes of Preferred Equity",
respectively; and the term "shareholder register" in paragraph (3) of that
Article 1s replaced with "register of preferred equity members".

(ERHBEIZOWTOREDOUER)
(Mutatis Mutandis Application of the Companies Act to Preferred Equity)
Btk StEFENE BHENS, FHAROENEEZRLS, ) BRKXopf
) L BEN & REICHT2EME) | BENELEH @ oA &
VCEENT FZO o FEEN+ FZOXRET KERXOEICET 2 HRICETE
O E & L OHESE, KOG E200 5 2 & OjhR, ROk = O E IGHE K
KA DS DOREFE, RN OHEICET 2FmF OME < M ORBES) OBEIX, Fr
& B OEEHEDOHFAIC O OWTHERNT S, Z05AICBWT, RESE N+
BT HRERE ook hEERE) & REE =F% MTEERHITS
) 201 U EOMBEOBEHEZRIT T 2/ E Bratt) & REFHEN
+ &b THRE (EEERITSEICH - T, BiSRE HE = 5OREOR
kT ool MBEEHERE (ZU LoMBEOBENE A BITT 2R EHNS
FIZH - T, FIEE _HE =S OMBEOERNEE] & DREMAENES) &
bHLHOIT DREERHEEHESE] & REFANF&E—HD KE) &H50I1
MESEHEME] & TR (FEERARITSEICH > T, BE/\HERE _HE =
TOMBEOKK] EHHrOIF MBEHE (L LoMBEOEBIENE 21T T 25 EH
Stz - Tk, FBENHEFE HFE - SoOMBEOELHE) &, % H50
TR & FESEN+ Lo F-HE 5T [HKEks GRXoFGd4x2 15
T~ OB EREDOINELZ BT 2558 10h > CiL, YEHERTERESLZ e, BH

81
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EREGEK] & THRED Lo MBEHEAR] & FSH “Hh TkkE) &
boHOE MERHERE] L. FSRE=HTD KE] L0013 MEEHEHLA] &,
B EGER] LHH0id MEREHEERGER] &, FSRERHES KE) LHD
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Article 50 (1) The provisions of Article 180 (excluding paragraph (2), item (iv)
and paragraphs (3) and (4)) (Consolidation of Shares); Article 181 (Notices to
Shareholders); Article 182, paragraph (1) (Effectuation); and Articles 182-2
through 182-6 (Keeping and Inspection, etc. of Documents, etc. related to the
Consolidation of Shares; Request to Cease Consolidation of Shares; Dissenting
Shareholders' Appraisal Rights; Determination of the Price of Shares; Keeping
and Inspection, etc. of Documents, etc. related to Consolidation of Shares) of
the Companies Act apply mutatis mutandis to consolidation of the Preferred
Equity of a Specified Purpose Company. In such a case, the term "shareholders
meeting" in Article 180, paragraph (2) of the Companies Act is replaced with
"general meeting of members"; the term "Company with Class Shares" in item
(iii) of that paragraph is replaced with "Specified Purpose Company issuing
two or more classes of Preferred Equity"; the term "shareholders (or, for a
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Company with Class Shares, the Class Shareholders for the classes of shares
under paragraph (2), item (iii) of the preceding Article" in Article 181,
paragraph (1) of that Act is replaced with "preferred equity members (or, for a
Specified Purpose Company issuing two or more classes of Preferred Equity,
the preferred equity members for the classes of Preferred Equity under
paragraph (2), item (iii) of the preceding Article"; the term "Registered
Pledgees of the Shares" in that paragraph is replaced with "Registered
Pledgees of Preferred Equity"; the term "shareholders" in Article 182,
paragraph (1) of that Act is replaced with "preferred equity members"; the term
"shares (or, for a Company with Class Shares, shares of the classes provided
for in Article 180, paragraph (2), item (iii)" in that Article is replaced with
"Preferred Equity (or, for a Specified Purpose Company issuing two or more
classes of Preferred Equity, Preferred Equity of the classes provided for in
Article 180, paragraph (2), item (iii)"; the term "number" in that paragraph is
replaced with "number of units"; the term "shareholders meeting under Article
180, paragraph (2) (in cases where a resolution of a Class Meeting is required
for consolidation of shares, including said Class Meeting; the same applies in
Article 182-4, paragraph (2))" in Article 182-2, paragraph (1), item (i) of that
Act 1s replaced with "general meeting of members"; the term "Article 319,
paragraph (1)" in that item is replaced with "Article 63, paragraph (1) of the
Asset Securitization Act"; the term "shareholders" in Article 182-2, paragraph
(2) of that Act is replaced with "preferred equity members"; the term "laws and
regulations or articles of incorporation" in Article 182-3 of that Act is replaced
with "laws and regulations, the Asset Securitization Plan, or articles of
incorporation"; the term "shareholders" in that Article is replaced with
"preferred equity members"; the term "one share are included in the number of
shares" in Article 182-4, paragraph (1) of that Act is replaced with "one unit
are included in the number of units"; the term "Dissenting Shareholders" in
that paragraph is replaced with "dissenting preferred equity members"; the
term "one share from" in that paragraph is replaced with "one unit from"; the
term "Dissenting Shareholders" in Article 182-4, paragraph (2) of that Act is
replaced with "dissenting preferred equity members"; the term "following
shareholders" in that paragraph is replaced with "following preferred equity
members"; the term "shareholders meeting" in Article 182-4, paragraph (2),
item (i) of that Act is replaced with "general meeting of members"; the term "A
shareholder who" in that item is replaced with "A preferred equity member
that"; the term "shareholders meeting" in Article 182-4, paragraph (2), item (ii)
of that Act is replaced with "general meeting of members"; the term "A
shareholder who cannot" in that item is replaced with "A preferred equity
member that cannot"; the term "shareholders" in Article 182-4, paragraph (3)
of that Act is replaced with "preferred equity members"; the term "Exercise of
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Appraisal Rights" in Article 182-4, paragraph (4) of that Act is replaced with
"demand for a preferred equity buy-out"; the term "the number of shares with
regard to which the shareholder is Exercising Appraisal Rights (or, for a
Company with Class Shares, the classes of the shares and the number of
shares for each class)" in that paragraph is replaced with "the number of units
with regard to which the preferred equity member is demanding to be bought
out of its preferred equity (or, for a Specified Purpose Company issuing two or
more classes of Preferred Equity, the classes of Preferred Equity and the
number of units of Preferred Equity for each class)"; the term "Exercise of
Appraisal Rights" in Article 182-4, paragraph (5) of that Act is replaced with
"demand for a preferred equity buy-out"; the term "shareholders" in that
paragraph is replaced with "preferred equity members"; the term "Exercise of
Appraisal Rights" in Article 182-4, paragraph (6) of that Act is replaced with
"demand for a preferred equity buy-out"; the term "shareholder" in that
paragraph is replaced with "preferred equity member"; the term "Exercise of
Appraisal Rights" in Article 182-4, paragraph (7) of that Act is replaced with
"demand for a preferred equity buy-out"; the term "Exercise of Appraisal
Rights" in Article 182-5, paragraph (1) of that Act is replaced with "demand for
a preferred equity buy-out"; the term "shareholder" in that paragraph is
replaced with "preferred equity member"; the term "shareholders" in Article
182-5, paragraph (2) of that Act is replaced with "preferred equity member";
the term "shareholders" in Article 182-5, paragraph (3) of that Act is replaced
with "preferred equity members"; the term "Exercise of Appraisal Rights" in
that paragraph is replaced with "demand for a preferred equity buy-out"; the
term "shareholders" in Article 182-5, paragraph (5) of that Act is replaced with
"preferred equity members"; the term "Exercise of Appraisal Rights" in Article
182-5, paragraphs (6) and (7) of that Act is replaced with "demand for a
preferred equity buy-out"; the term "issued shares at the time when
consolidation of shares comes into effect (in cases of a Company with Class
Shares, the total number of the Issued Shares of the classes under Article 180,
paragraph (2), item (iii))" in Article 182-6, paragraph (1) of that Act is replaced
with "issued preferred equity at the time when consolidation of Preferred
Equity comes into effect (or, for a Specified Purpose Company issuing two or
more classes of Preferred Equity, the total number of units of issued preferred
equity of the classes under Article 180, paragraph (2), item (iii))"; the term
"number" in that paragraph is replaced with "number of units"; the term
"shareholders" in Article 182-6, paragraph (3) of that Act is replaced with
"preferred equity members"; and Cabinet Order provides for any other
necessary technical replacement of terms.

2 {a\ffﬂf’%:EJrh%%*ﬁ (B _BIRDLEDICRD, )  BH (B -FIRD
IR D, ) ROB = (KRFEORMEICET LA E%) IEKM FoE R Kk
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(2) The provisions of Article 219, paragraphs (1) (but only the part that involves
item (ii)), (2) (but only the part that involves item (i)), and (3) (Public Notice in
Relation to Submission of Share Certificate) and Article 220 (Cases Where
Share Certificates Cannot Be Submitted) of the Companies Act apply mutatis
mutandis to submission of Preferred Equity Securities in connection with the
consolidation of a Specified Purpose Company's Preferred Equity. In such a
case, the term "in cases of performing the act set forth in item (iv)-2, the
Acquisition Day prescribed in Article 179-2, paragraph (1), item (v);
hereinafter the day is referred to as the 'Share Certificate Submission Day" in
Article 219, paragraph (1) of the Companies Act is replaced with "hereinafter
referred to in this Article as the 'preferred equity securities submission day";
the term "before the Share Certificate Submission Day" in that paragraph is
replaced with "before the preferred equity securities submission day"; the term
"shareholder" in that paragraph is replaced with "preferred equity member";
the term "Registered Pledgee of Shares" in that paragraph is replaced with
"Registered Pledgee of Preferred Equity"; the term "shares (or, for a Company
with Class Shares, the class shares under Article 180, paragraph (2), item
(ii1))" in item (ii) of that paragraph is replaced with "Preferred Equity (or, for a
Specified Purpose Company issuing two or more classes of Preferred Equity,
Preferred Equity of the classes under Article 180, paragraph (2), item (iii) as
applied mutatis mutandis pursuant to Article 50, paragraph (1) of the Asset
Securitization Act)"; the term "Share Certificate Submission Day" in Article
219, paragraph (2) of the Companies Act is replaced with "preferred equity
securities submission day"; the term "shareholders" in that paragraph is
replaced with "preferred equity members"; the term "Acts set forth in the items
(i) through (iv) of the preceding paragraph" in item (i) of that paragraph is
replaced with "consolidation of Preferred Equity"; the term "Share Certificate
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Submission Day" in paragraph (3) of that Article is replaced with "preferred
equity securities submission day"; and Cabinet Order provides for any other
necessary technical replacement of terms.

3 SHEE _EH = FNUERE CHEAOE H = EEH - (Il R0 oL
M) | HNEATHNEE—H GFRFErtogt) | HNEAHIE ) O BAE
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(3) The provisions of Article 234, paragraph (2) and Article 235, paragraph (1)
(Treatment of Fractions); Article 868, paragraph (1) (Jurisdiction over Non-
Contentious Cases); Article 869 (Prima Facie Showing); Article 871 (Appending
of the Reason); Article 874 (but only the part that involves item (iv))
(Restrictions on Appeal); Article 875 (Exclusion from Application of the
Provisions of the Non-Contentious Cases Procedures Act); and Article 876
(Supreme Court Rules) of the Companies Act apply mutatis mutandis to the
cancellation and consolidation of a Specified Purpose Company's Preferred
Equity, and the provisions of Article 868, paragraph (1) (Jurisdiction over Non-
Contentious Cases); Article 870, paragraph (2) (but only the part that involves
item (ii)) (Hearing of Statements); Article 870-2 (Sending, etc. a Copy of the
Written Petition); the main clause of Article 871 (Appending of the Reason);
Article 872 (but only the part that involves item (v)) (Immediate Appeal);
Article 872-2 (Sending, etc. of a Copy of Petition for Appeal); the main clause of
Article 873 (Stay of Execution of the Judicial Decision of the Prior Instance);
Article 875 (Exclusion from Application of the Provisions of the Non-
Contentious Cases Procedures Act); and Article 876 (Supreme Court Rules) of
the Companies Act apply mutatis mutandis to a demand under Article 182-4
(1) of the Companies Act as applied mutatis mutandis pursuant to paragraph
(1). In such a case, the term "the preceding paragraph" in Article 234,
paragraph (2) of the Companies Act is replaced with "Article 235, paragraph (1)
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as applied mutatis mutandis pursuant to Article 50, paragraph (3) of the Asset
Securitization Act"; the term "one share in the number" in Article 235,
paragraph (1) of Companies Act is replaced with "one unit in the number of
units"; the term "shareholders" in that paragraph is replaced with "preferred
equity members"; and Cabinet Order provides for any other necessary technical
replacement of terms.

AT 4FE BRSO
Section 4 Administrative Organs of Specified Purpose Companies
E—FK HERS

Subsection 1 General Meetings of Members

(t- B & O FSE K OHERR)
(Types of General Meetings of Members and Authority Thereof)

Fht—5% ZoOHEPLHELEHET, FHHLARHE++—HIZBWT, KOEKFITHIT S
MEEOERIT, HESFIIED DL IAHIZLD,

Article 51 (1) In the provisions of this Section through Section 7, Section 10, and
Section 11, the meanings of the terms set forth in the following items are as
prescribed respectively in those items:

— BoMHEEAMNSHt ERHEHENEE L RWERE B St
(1) Type I Specified Purpose Company: a Specified Purpose Company with no
preferred equity members;
OB CERERNSt BEHERENFET D 8E RS
(i1) Type II Specified Purpose Company: a Specified Purpose Company with
preferred equity members;
= EERRUUMEFIH KIS oFEHE
(ii1)) Matter Subject to Exclusive Voting: any of the following matters:
A FoHREANSTOHERESPZHEO AR E T NEFIH
(a) a matter that should be made the subject of a Type I Specified Purpose
Company's general meeting of members; and
2 R fERE A0 ERSPREO AN LT REFHDO O b, BIEHE M
BN Z OEREXITERDOEDIZ L @ERMEL AT 2 FHIAOFIH
(b) a matter that should be made the subject of a Type II Specified Purpose
Company's general meeting of members, other than one on which preferred
equity members are entitled to vote pursuant to the provisions of this Act
or the articles of incorporation.
MU AR T HNSTOHERENSEO BN E T REFHD I b,
BB BN Z OEREXITERDOEDIZ LV @EREL AT 2 FIH
(iv) Matter Subject to Inclusive Voting: a matter that should be made the
subject of a Type II Specified Purpose Company's general meeting of
members and on which preferred equity members are entitled to vote
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pursuant to the provisions of this Act or the articles of incorporation.

2 fHEHRSIE. ZOBEEICHET 2 FHELOFE B SOk, EE. ZHEZ M
FrE HRSMICET 2 U0 FHIZOWTIREEZTH I ENTE D,

(2) At a general meeting of members, members may pass resolutions on the
matters referred to in this Act, on the organization, operations, and
administration of the Specified Purpose Company, and on all matters
concerning the Specified Purpose Company.

3 ZOEREOBEICLVHERESDRELLELE T HFEIZHOWT, Btk oo
fHERESVUAOHEEANRET H LN TEDLIE2NELTIERDEDIL. £ D)
NEH LRV,

(3) A provision of the articles of incorporation is invalid if it provides that the
directors or an administrative organ other than a general meeting of members
may decide on a matter that, pursuant to the provisions of this Act, requires a
resolution at a general meeting of members.

(thERE=DOHE)

(Calling General Meetings of Members)

I T4 ERMHEERRIT, BHEEFEOR TR —EORMICHE L RTER b2
VY,

Article 52 (1) An annual general meeting of members must be called within a
fixed timeframe after the end of each business year.

2 fHERSIT. BERLIGAICIE., WOTH, HETDHZENTES,

(2) A general meeting of members may be called whenever necessary.

3 HERSIE KRFLHEIIBWTHENTI2HESR 5L ERBMNEOHIEIZ X
DWHET L2HEERE, TR PHET D,

(3) A general meeting of members is called by the director, unless it is called
pursuant to the provisions of Article 297, paragraph (4) of the Companies Act

as applied mutatis mutandis pursuant to paragraph (5) of the following Article.

(HEEIC L 2 HEDFER)
(Members' Demands for Meetings to Be Called)

BT =% RECHEOBIMEOE O = (Zhi FR2E 5% TR TED LA
o TIL, ZTOHEE) L LOMRMEEZA T DR BRI, Bfkicx L, fERED
HHTH D HFH (HEFEHBPBIEZITET 22N TEHFHICRD, ) kD
REOHMEZRL T, HHERSOWELZHERTHLENTEX D,

Article 53 (1) Specified Equity Members holding voting rights that account for
three percent (or, if a smaller percentage is provided for in the articles of
incorporation, that percentage) or more of all Specified Equity Members' voting
rights may demand that the director call a general meeting of members,
indicating a matter that constitutes a subject for a general meeting of members
(but only one with respect to which those Specified Equity Members are
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entitled to vote) and showing grounds for calling one.

2 FAHEOHEICL 256 2RI, ARIMEFELZSHKO AN L T2 ERRICZO
Wi, REREEHEOBRREOTE YO = (ZhE TRIZEE 2 EX TEDHA
IZdH - T, Z0EIE) U LoEREL NEHH (g TEZHEZERXRTED Y
AWl -oTIE, TOHIMH) RAirbsl &k AT H2EEHELEIT, BFRICH L, 4
BMRESDHM TH 2 HH (YZEBAEHEMENRIMELITHET 22 &N TE HFHIC
[R5, ) KOHEDHEMKZRL T, fERSORPELFERT L LN TE D,

(2) Other than when there is a demand for the directors to call a general meeting
of members with a Matter Subject to Inclusive Voting as its subject in a case
under the preceding paragraph, preferred equity members holding voting
rights that account for three percent (or, if a smaller percentage is provided for
in the articles of incorporation, such a percentage) or more of all preferred
equity members' voting rights continuously for the preceding six months (or, if
a shorter period is provided for in the articles of incorporation, for that period)
may demand that the director call a general meeting of members, indicating a
matter that constitutes a subject for a general meeting of members (but only
one with respect to which those preferred equity members are entitled to vote)
and showing grounds for calling one.

3 FB—HEHXIIAHEOHERSORTH L FHIZOW CGHRIMEZITH T2 2 & TE
ROVRREE SUIEREHE BN A T 2MRMEORIT. ThENE —HOBRKELE
XATATHE O KM M A B ORI OEUTFE A L7220,

(3) Voting rights held by Specified Equity Members that are not entitled to a vote
with regard to a matter that is the subject of a general meeting of members as
referred to in paragraph (1) are not included in the calculation of the number
of all Specified Equity Members' voting rights as referred to in paragraph (1);
and voting rights held by preferred equity members that are not entitled to a
vote with regard to a matter that is the subject of a general meeting of
members as referred to in the preceding paragraph are not included in the
calculation of the number of all preferred equity members' voting rights as
referred to in the preceding paragraph.

4 W OBEXIIME L EO B L T2 ERSOBEIC O N TIE, AI=HOH
EZPPDOET, ERICL S TINEFBRTHILENTERVWEDEDET DI L %
LITURANANR

(4) Notwithstanding the provisions of the preceding three paragraphs, the
articles of incorporation may provide that it is not permissible to demand a
general meeting of members to be called that would have as its subject the
appointment or dismissal of a director.

5 SHHEF AL THLEAENE MEICLH2BEDORKR) . BNEAHNEE H
GERA &R | FHINEATLE B  FNFEEH K BEBEOMNR) 5
NEEFNE GENSITRDEDICRS, ) CRAIRFANZLTORIR) | BNE L%
CGERFAFRIEOBEOBE MRS K OENE LR GrmBHETHAD O#UE
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(5) The provisions of Article 297, paragraph (4) (Demand for Calling of Meeting
by Shareholders); Article 868, paragraph (1) (Jurisdiction over Non-
Contentious Cases); Article 869 (Prima Facie Showing); Article 871 (Appending
of the Reason); Article 874 (but only the part that involves item (iv))
(Restrictions of Appeal); Article 875 (Exclusion from the Application of the
Provisions of the Non-Contentious Cases Procedures Act); and Article 876
(Supreme Court Rules) of the Companies Act apply mutatis mutandis if a
member demands that a general meeting of members be called pursuant to
paragraph (1) or paragraph (2). In such a case, the term "the shareholders who
made the request pursuant to the provisions of paragraph (1)" in Article 297,
paragraph (4) of that Act is replaced with "the Specified Equity Members
making the demand pursuant to Article 53, paragraph (1) of the Asset
Securitization Act or the preferred equity members making the demand
pursuant to paragraph (2) of that Article" and the term "the request pursuant
to the provisions of paragraph (1)" in Article 297, paragraph (4), items (i) and
(ii) of the Companies Act is replaced with "the demand under the provisions of
Article 53, paragraph (1) or (2) of the Asset Securitization Act".

(tE B OHEEDORE)
(Decision to Call General Meetings of Members)

FIATUSE HER (RIRELHEICBW THENT 28 HES —HLHERENEOKE
RV HEPHERZZRET 2H5612H - TL, YitthB, REXKVEHE L AR
BWTHL, ) ¥, ER2ZHET L2583, RICBIT 2FEHZEDRTIER
57200,

Article 54 (1) In calling a general meeting of members, a director (or, if the
members call a general meeting of members pursuant to the provisions of
Article 297, paragraph (4) of the Companies Act as applied mutatis mutandis
pursuant to paragraph (5) of the preceding Article, those members; the same
applies in the following Article and Article 56) must decide on the following
particulars:

— fLERS O B R RO

(i) the date, time, and place of the general meeting of members;
— HERSOHTHDHEH

(ii) the subject of the general meeting of members;

= HERSICHE LRWEEHENERIC L > THRREZITHET &N/ TE5
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(iii) if it is decided that Specified Equity Members not attending the general
meeting of members may vote in writing, an indication of this;

W HERSICHE LRWHBENERA A L - THikiE (BRHEHBRIZH - T
X, ABRRMEFEIR OB 21T 72228 TEL2LETDLX1E, 20
=]

(iv) if it is decided that members not attending the general meeting of members
may vote (or that preferred equity members may vote on Matters Subject to
Inclusive Voting) by electronic or magnetic means, an indication of this; and

T A FICET 2L 00I1E, NENS TED D HIE

(v) particulars that Cabinet Office Order prescribes, beyond what is set forth in
the preceding items.

2 tHERISITHE L2WERHE R, AMRHEFREIZOWTERIZ L - THIRE

AT 52 LN TE D,

(2) A preferred equity member not attending a general meeting of members may
vote in writing on Matters Subject to Inclusive Voting.
3 WML EANDLGEIE, BEHA T ICBIT 2 FHOREIZ, ZOE¥HE b -

TLRTIEZR B0,

(3) If there are two or more directors, the decision on the particulars set forth in
the items of paragraph (1) must be made by a majority.

(th B O D@ ESE)
(Convocation Notices for General Meetings of Members)

FhTA BRSNSt o B S T SRR E B S0 BRI SR E O
HEZmO BN E T O ERSZRET I, BuiklL, fHERSO R O A

(ATSREE — T =0 UM I8 T 2 FHE EDO LA UNOLEICH - TE, —
HHE (v Ed TR Z ERTEDTHEICH > TL, £OHM) ) AiE Tlc, %
FrEftE (HERSICBWTREL T2 N TE L2 FEHOEHIZ O X HBIRMHELZ 1T
TLZENTERWRFEHBZIRS, UTFTZORIZBWTHLE, ) 26 L TZED@EHM
ZIE LRI B,

Article 55 (1) To call a general meeting of members of a Type I Specified Purpose
Company or to call a general meeting of members of a Type II Specified
Purpose Company that has only Matters Subject to Exclusive Voting as the
subject, the director must send a notice to each of the Specified Equity
Members (other than Specified Equity Members not entitled to vote on all of
the matters that may be resolved at the general meeting of members;
hereinafter the same applies in this Article) by two weeks prior (or, in a case
other than one in which the particulars set forth in Article 54, paragraph (1),
item (iii) or (iv) have been decided on, one week prior (or, if a shorter period is
provided for in the articles of incorporation, that period prior)) to the day of the
general meeting of members.
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(2) If the particulars set forth in Article 54, paragraph (1), item (iii) or (iv) have
been decided on, the notice referred to in the preceding paragraph must be
given via a paper document.

3 WL, ATEOFEIZ KL DBHOFEITNA T, BB TEDDL L IAIZED, Fr
EFBORKHE 2T, BEAMTEICIVBMERTLZENTE DL, ZOLEICEBN
T, YR, REOERICE2EMEIE LIS DL BT,

(3) In lieu of sending a notice via a paper document as referred to in the
preceding paragraph, a director, pursuant to the provisions of a Cabinet Order
and with the consent of the Specified Equity Member, may send notice by
electronic or magnetic means. In such a case, the director is deemed to have
sent the notice via a paper document as referred to in that paragraph.

4 FTZIHOBHNZIE, RS —EHA FITBIT 2 FEA TR L, JALREsE L2 nudz
57w,

(4) The information set forth in the items of Article 54, paragraph (1) must be
included or recorded in the notice referred to in the preceding two paragraphs.

5 HIBEOHEIC D BT, F—HOLERAE, BELERORRORENH S b
XX, HEOFRARDL Z L<BABT LN TES, L, RIGE HE =7
TFHEMFICHT 2 FHHEZ EDTLGEIX. ZORD TR,

(5) Notwithstanding the provisions of the preceding paragraphs, a general
meeting of members as referred to in paragraph (1) may be held without the
procedures for calling such a meeting being followed, with the consent of all of
the Specified Equity Members; provided, however, that this does not apply if
the particulars set forth in Article 54, paragraph (1), item (iii) or (iv) have been
decided on.

6 SHHEE=EH K MKRERSSEBEHLOERMEITHE S O LT %) OFEITATSR
B Sl BT 0FELEO L RICBWTE - HOBMERET L L EITONT,
FES —H 5% (MMERSSEZFHKROHERMETEFmROLZME) OBREITASRE —
HENZIZH|IT2FEREZTEDZLGEICBWTE —HOBHAERT HEXIZHONWT, £
NENERT L, ZOHEICBWT, FIER —F A0S =H &% THE)

RERESZER KO TE_HLHEHE =H] b0z TFEM
Bl . THEREZEEE) kO TEERBGEFLFLEFE =H] &, RKHBNHE
IR ERE LHD0IE HEERE] LHAKZAD LD LT D,

(6) The provisions of Article 301 (Giving of Reference Documents for Shareholder
Meeting and Voting Forms) of the Companies Act apply mutatis mutandis if
the particulars set forth in Article 54, paragraph (1), item (iii) have been
decided on and the notice referred to in paragraph (1) is sent; and the
provisions of Article 302 (Giving of Reference Documents for Shareholder
Meeting and Voting Forms) of that Act apply mutatis mutandis if the
particulars set forth in Article 54, paragraph (1), item (iv) have been decided
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on and the notice referred to in paragraph (1) is sent. In such a case, the terms
"shareholder", "Reference Document for Shareholder Meeting", and "Article 299,
paragraph (3)" in Article 301 and Article 302 of that Act are replaced with
"Specified Equity Members", "Reference Documents for a general meeting of
members", and "Article 55, paragraph (3) of the Asset Securitization Act",
respectively; and the term "the shareholders meeting" in Article 302,

paragraph (4) of the Companies Act is replaced with "the general meeting of

members".

(B2 ORE @I D FFHI)

(Special Provisions on Convocation Notices for General Meetings of Members)

BILEAS ARREFHZIEBO ANICEDHERSZBEST 2120F. Bikix, 4
BREo R0 EMATE TIZ, &8 FERSICBWTRELZ T LI LN TELHE
HOEIZO EHRMEEATET D LB TERVHEZKRS, LT ZOFRICBWTH
Co ) ICHLT, HFHES > THEDEMZIE L R2THITR 67220,

Article 56 (1) In calling a general meeting of members that includes a Matter
Subject to Inclusive Voting as a subject matter, the director must send a paper
notice of that meeting to each member (excluding any member not entitled to
vote on all of the matters that may be resolved at the general meeting of
members; hereinafter the same applies in this Article) by two weeks prior to
the day of the general meeting of members.

2 APHOBENCIEL, BHETUEE -HAZICHET 2 FHAFH L, FRsL2iTh
T 6700,

(2) The particulars set forth in the items of Article 54, paragraph (1) must be
included or recorded in the notice referred to in the preceding paragraph.

3 HIRF HMOSHIESE =H —5% MRERSDEZTHKOHERMEITHE S O L)
%) OHETHE -HOBHIZHOWT, FES=E & (KIERSZS B I M OHRIRME
ITREEE O ZATE) OB ITH LA TSRS ~HF U 528 5 HHE T L EICE
WTHHOBEHMZRET L L IOV T, TENEMT L, ZOHEICBWNT, i
RE=HP FEHE] LH01% R &, REFE = -FfATFE =7 _&F
BRFE) . RERSSEFH A TE_aLHLEE =5 Lbo0l3tnEth
Bl . THERSZEEFE) KO TEERBGER L+ NS ZHIZB W THEH]
TOREMRMGIER L FEAFE =] &, FKRENET Rk LHH01% T
Bzl EHAEALDLDET D,

(3) The provisions of paragraph (3) of the preceding Article and Article 301
(Giving of Reference Documents for Shareholder Meeting and Voting Forms) of
the Companies Act apply mutatis mutandis to the notice referred to in
paragraph (1) and the provisions of Article 302 (Giving of Reference Documents
for Shareholder Meeting and Voting Forms) of that Act apply mutatis mutandis
if the particulars set forth in Article 54, paragraph (1), item (iv) are decided on
and the notice referred to in paragraph (1) is sent. In such a case, the term "the
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Specified Equity Members" in paragraph (3) of the preceding Article is replaced
with "the members"; the terms "shareholder", "Reference Documents for
Shareholders Meeting", and "Article 299, paragraph (3)" in Article 301 and
Article 302 of the Companies Act are replaced with "members", "Reference
Documents for a general meeting of members", and "Article 55, paragraph (3)
of the Asset Securitization Act as applied mutatis mutandis pursuant to Article
56, paragraph (3) of the Asset Securitization Act", respectively; and the term
"shareholders meeting" in Article 302, paragraph (4) of the Companies Act is
replaced with "general meeting of members".

(th B % HE)
(Members' Right to Make Proposals)
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Article 57 (1) A Specified Equity Member or preferred equity member of a Type
II Specified Purpose Company may demand that the director make a certain
matter (but only a Matter Subject to Inclusive Voting (but only a matter with
regard to which the relevant preferred equity member is entitled to vote; the
same applies in the following paragraph and paragraph (3))) the subject of a
general meeting of members.

2 B _AREHMNSEOREMAEIIEEEEFRIR HERSIZBVW T, HEKRS
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(2) A Specified Equity Member or preferred equity member of a Type II Specified
Purpose Company may submit a proposal at a general meeting of members
with regard to a Matter Subject to Inclusive Voting that constitutes a subject
for a general meeting of members; provided, however, that this does not apply
if the proposal violates a law or regulation, the Asset Securitization Plan, or
the articles of incorporation, or if it has not yet been three years since the date
on which a proposal that was essentially identical to the proposal in question
failed to obtain votes in favor constituting at least one-tenth (or, if a smaller
proportion is provided for in the articles of incorporation, that proportion) of
the votes of all members (other than members not entitled to vote on that
proposal).

3 thEE., Bz x L, ftERE0 O /JGEM (Zx TRIZ2#EZERXTED
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(3) A member may demand that the director notify the other members of the
outline of a proposal that the member seeks to submit (or, if the notice referred
to in Article 55, paragraph (2) or (3) is given (including as applied mutatis
mutandis pursuant to paragraph (3) of the preceding Article), that the director
include or record the outline in that notice) with regard to a Matter Subject to
Inclusive Voting that is the subject of a general meeting of members, by eight
weeks (or, if a shorter period is provided for in the articles of incorporation,
that period) prior to the day of the general meeting of members; provided,
however, that this does not apply if the proposal violates a law or regulation,
the Asset Securitization Plan, or the articles of incorporation, or if it has not
yet been three years since the date on which a proposal that was essentially
identical to the proposal in question failed to obtain votes in favor constituting
at least one-tenth (or, if a smaller proportion is provided for in the articles of
incorporation, that proportion) of the votes of all members (other than
members not entitled to vote on that proposal).

4 HT=HOHEIX, FFEABENTEERSICE W T —EDFHE (HERREFHIZR
Do ) ERHDOHAMET LI LAFHKRL, TNFEFHIIOSHELRET LI %
BT HHD L LTI B R,

(4) The preceding three paragraphs must not be construed to preclude a Specified
Equity Member from requesting that a certain matter (but only a Matter
Subject to Exclusive Voting) be made the subject of a meeting or from
submitting a proposal with regard to that matter at a general meeting of
members.

5 HFIBHOBIEZ, B’k OBESUIM TSR D2 FHIZOWT, ERXRTHEOED %
T5HZ L EBGITRN,

(5) The provisions of the preceding paragraphs do not preclude the articles of
incorporation from providing otherwise with regard to a matter that involves

the appointment or dismissal of directors.

(th B OHEFHEIZET 2 AR DRE)
(Appointment of Inspectors in connection with Procedures for Calling General
Meetings of Members)
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Article 58 (1) Prior to a general meeting of members, the Specified Purpose
Company, Specified Equity Members holding at least one percent (or, if a
smaller percentage is provided for in the articles of incorporation, that
percentage) of the voting rights of all the Specified Equity Members (other
than members not entitled to vote on all of the matters that may be resolved at
a general meeting of members), or preferred equity members holding at least
one percent (or, if a smaller percentage is provided for in the articles of
incorporation, that percentage) of the voting rights of all the preferred equity
members (other than preferred equity members not entitled to vote on all of
the matters that may be resolved at a general meeting of members) may file a
petition with the court to appoint an inspector to investigate the procedures for
calling the general meeting of members and the means of effecting resolutions.

2 SHEE=EAFE _HIOLELHET MRERSOHEFHEICET 2MREKD
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(2) The provisions of Article 306, paragraph (3) through (7) (Election of Inspector
on Calling Procedures of Shareholders Meeting); Article 307 (Determination by
the Court of the Calling of Shareholders Meeting); Article 868, paragraph (1)
(Jurisdiction over Non-Contentious Cases); Article 870, paragraph (1) (but only
the part that involves item (1)) (Hearing of Statements); Article 871 (Appending
of the Reason); Article 872 (but only the part that involves item (iv))
(Immediate Appeal), Article 874 (but only the part that involves item (i)
(Restrictions on Appeal); Article 875 (Exclusion from Application of the
Provisions of the Non-Contentious Cases Procedures Act); and Article 876
(Supreme Court Rules) of the Companies Act apply mutatis mutandis if the
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petition referred to in the preceding paragraph is filed. In such a case, the term
"the Stock Company" in Article 306, paragraphs (4) and (7) of that Act is
replaced with "the Specified Purpose Company"; the term "a shareholders
meeting" in Article 307, paragraph (1), item (i) and Article 307, paragraphs (2)
and (3) of that Act is replaced with "a general meeting of members"; the term
"the shareholders" in Article 307, paragraph (1), item (ii) of that Act is replaced
with "the members"; and Cabinet Order provides for any other necessary
technical replacement of terms.

3 HIHICBWTHEMNT 2 MHIES =5 E&HE T HEOH —HICHET 2 HEHRaT
BB HEFEHREZ SHOBEN ETH2HERICOVWTE -HORY. TRb -T2 E|
ABRMEFHEZORFORN LT 2HERS L ART,

(3) If the petition referred to in the preceding paragraph has been filed with

Ji\

regard to a general meeting of members whose subject is a Matter Subject to
Inclusive Voting, the general meeting of members referred to in Article 307,
paragraphs (2) and (3) of the Companies Act as applied mutatis mutandis
pursuant to the preceding paragraph is deemed to be the general meeting of
members whose subject is a Matter Subject to Inclusive Voting.

(M D)
(Number of Voting Rights)
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Article 59 (1) At a general meeting of members, a Specified Equity Member
(other than a Specified Equity Member that Cabinet Office Order prescribes as
being related to the Specified Purpose Company in a way that makes it
possible for the Specified Purpose Company to exert substantial control over its
operations, due to the Specified Purpose Company's holding one-quarter or
more of all shareholders' voting rights in the member or for any other reason)
is entitled to one vote per unit of Specified Equity it holds for Matters Subject
to Exclusive Voting that are the subject of that meeting; and a member (other
than a member that Cabinet Office Order prescribes as being related to the
Specified Purpose Company in a way that makes it possible for the Specified
Purpose Company to exert substantial control over its operations, due to the
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Specified Purpose Company's holding one-quarter or more of all shareholders'
voting rights in the member or for any other reason) is entitled to one vote per
unit of Specified Equity or Preferred Equity it holds for Matters Subject to
Inclusive Voting that are the subject of that meeting; provided, however, that
special provisions on the number of voting rights of Specified Equity Members
for Matters Subject to Exclusive Voting may be stipulated in the articles of
1Incorporation.

2 HIEEOBEIC)»»DLLT, FEHMNSIE, BOfENE FFERMSHERNET 5
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(2) Notwithstanding the provisions of the preceding paragraph, a Specified
Purpose Company is not entitled to a vote in association with its specified
equity in itself (meaning Specified Equity in a Specified Purpose Company that
the Specified Purpose Company holds in itself; the same applies hereinafter) or
its preferred equity in itself (meaning Preferred Equity in a Specified Purpose
Company that the Specified Purpose Company holds in itself; the same applies

hereinafter).

CaN=F =N )
(Resolutions at General Meetings of Members)
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Article 60 (1) Unless otherwise provided for in the articles of incorporation, a
resolution at a general meeting of members on a Matter Subject to Exclusive
Voting is passed by the majority vote of the attending Specified Equity
Members, with the Specified Equity Members in attendance holding over half
of the voting rights of all those that are entitled to vote.

2 HERSOWRFED OS> LAHRIRMHEFEHICERD O, ERICHEOEDRH 556 %
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(2) Unless otherwise provided for in the articles of incorporation, a resolution at
a general meeting of members on a Matter Subject to Inclusive Voting is
passed by the majority vote of the attending members, with the members in
attendance holding over half of the voting rights of all those that are entitled
to vote.

3 HIZHOBUEIZ DO T KICHIT 2 ERSOWREIT, Ut ERSIZBNT
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(3) Notwithstanding the provisions of the preceding two paragraphs, a resolution
at any of the following general meetings of members must be passed by at least
a two-thirds (or, if a higher proportion is provided for in the articles of
incorporation, that proportion) majority vote of the attending members, with
the members in attendance holding over half of the voting rights of all of the
members entitled to vote at that general meeting of members. However, these
conditions do not preclude the articles of incorporation from indicating that
votes in favor are required from at least a certain number of members or from
providing for any other conditions in addition to these conditions for a
resolution:

— HoPRELHOLERS

(1) the general meeting of members referred to in Article 31, paragraph (7);

— BT hERE _HotEKRS

(i1) the general meeting of members referred to in Article 39, paragraph (2);

= HEtHNUEFE-HotBRE (Hkk GEEHERE _HIZBWTHENT 22
EE-EHU+ RE-HPOEHAE TOREBIZIVBIEINTZLDIZRS, ) X
FEAK LT 25612 RD, )

(iii) the general meeting of members referred to in Article 74, paragraph (1)
(but only one at which a director (but only a director appointed pursuant to
Article 342, paragraph (3) through (5) of the Companies Act as applied
mutatis mutandis pursuant to Article 77, paragraph (2)) or company auditor
is dismissed);

W FELEFE-HOLERE ROWVWTIIZHZET 258 %2R<, )

(iv) the general meeting of members referred to in Article 109, paragraph (1)
(other than in a case falling under both of the following):

A EREERSICBWTEE LR ~HICHET DIREN I ND T &,

(a) the resolution referred to in Article 109, paragraph (1) is being voted on
at an annual general meeting of members; and

B BT 2 EREEARE DN A OEREEREO AICBIT 5RO LS L THHE
WA TEDDLHTECLVAEESNDIBEBRA RN &,

(b) the amount of the reduction in the preferred capital does not exceed the
amount calculated in the way that Cabinet Office Order prescribes as the
amount of deficit on the day of the annual general meeting of members
referred to in sub-item (a).

I HEE=T KRB _HEHOtERS

(v) the general meeting of members referred to in Article 131, paragraph (2);

NOEEH T ILEHENHEOERS

(vi) the general meeting of members referred to in Article 139, paragraph (4);

t FEHLT_FE -HOLERS

(vii) the general meeting of members referred to in Article 152, paragraph (1);
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and
N R E AR 2B EANHRE-HE =S BT HERS
(viil) the general meeting of members set forth in Article 160, paragraph (1),
item (iii) of a Type II Specified Purpose Company.

4 FAIZHOBEIZHr»D LT, KICHIT 2B oREIL, REFEFB O (2
Na BRI DEEZTERTEDEHEICH - TUEL, TOEIE) UETH- T, i EH
BoOHEREON O = (ZhEx EELDEIGZEXTEDILGEGIZH > T, £0H
&) ULRICHE 285 b > TIThRITIER B,

(4) Notwithstanding the provisions of the preceding three paragraphs, a
resolution at any of the following general meetings of members must be passed
by at least half of all Specified Equity Members (or, if a higher proportion is
provided for in the articles of incorporation, that proportion), and by at least a
three-quarters majority vote of all of the Specified Equity Members (or, if a
higher proportion is provided for in the articles of incorporation, that
proportion):

— F=tNEFE-_HOtERS

(1) the general meeting of members referred to in Article 34, paragraph (3);

=B AREE CHAPFESRFE EHEICBW TR AR R THERT 2 2ES —H %
5 HOMBERE

(i1) the general meeting of members referred to in Article 36, paragraph (2) of
this Act and Article 204, paragraph (2) of the Companies Act as applied
mutatis mutandis following a deemed replacement of terms pursuant to
Article 36, paragraph (5) of this Act;

= HEFPARKROELRFE-HIZIBW TR TENT BRI\ +HRE
“HOMERE

(iii) the general meeting of members referred to in Article 180, paragraph (2) of
the Companies Act as applied mutatis mutandis following a deemed
replacement of terms pursuant to Article 38 and Article 50, paragraph (1);

e FRotERs

(iv) the general meeting of members referred to in Article 150; and

B BERRERNSHICBT 2B EANHRE-HE = SICBIT o HERS

(v) the general meeting of members set forth in Article 160, paragraph (1), item
(iii) of a Type I Specified Purpose Company.

(BB B OIS L 2 O1TH)
(Voting in Writing by Preferred Equity Members)
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Article 61 The provisions of Article 311 of the Companies Act (Voting in Writing)
apply mutatis mutandis to the exercise of voting rights in writing by the
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preferred equity member of a Specified Purpose Company. In such a case, the
term "the shareholders meeting" in Article 311, paragraph (3) of that Act is
replaced with "the general meeting of members".

(BREHEB D Z 72 LERK)
(Deemed Votes in Favor of Preferred Equity Members)
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Article 62 (1) A Specified Purpose Company may provide in its articles of
incorporation that if a preferred equity member neither attends a general
meeting of members nor votes, the preferred equity member is deemed to vote
in favor of any proposal dealing with a Matter Subject to Inclusive Voting that
has been submitted at the general meeting of members (if multiple proposals
are submitted and there are conflicting proposals among them, those
conflicting proposals are excluded).

2 HIHOBREICLDEDZ LIFRE RS, FEHARE-HOBIMIZZEDED
ZELE L, TR LRI IE R B2,

(2) A Specified Purpose Company that has provided as prescribed in the
preceding paragraph must include or record the relevant provisions in the
notice referred to in Article 56, paragraph (1).

3 FHHOHEILLDIEDICESDETHERBICERT IO AR INTELEHEFED
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(3) The votes of preferred equity members that are deemed to vote in favor of a
proposal based on provisions as under paragraph (1) are included in the
number of votes of the preferred equity members attending the general
meeting of members.

(MM FIEIC SV T OWREE DA M)
(Omission of Resolutions on Matters Subject to Exclusive Voting)
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Article 63 (1) If a director or a Specified Equity Member makes a proposal on a
Matter Subject to Exclusive Voting that is the subject of a general meeting of
members, and all of the Specified Equity Members (but only those entitled to
vote on that matter) manifest the intention, in the form of paper documents or
electronic or magnetic records, to be bound by their agreement to the proposal,
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a resolution approving that proposal is deemed to have been made at a general
meeting of members.

2 FrEHMSMIE, AIEOBEIC LIV EEREDORENH -T2 D L ARSI H D
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(2) A Specified Purpose Company must keep the paper documents or electronic or
magnetic records referred to in the preceding paragraph for one year from the
day on which the resolution at the general meeting of members is deemed to be
have been made pursuant to the preceding paragraph.

3 FEEFMB R OMEEHEMEIR, FEHMNSEOEERMNIZ, WoThH, wiZET
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(3) A Specified Equity Member or preferred equity member may make the
following requests at any time during the business hours of the Specified
Purpose Company:

—  RIEOEE OB X IIEE DR

(1) a request to inspect or copy the paper documents prescribed in the preceding
paragraph; and

= ATHEO BRI SN FHENEN ST CTED D HIEIC IV R R LIEHD
DR X ITET DK

(i1) a request to inspect or copy something that has been made to show the
information recorded in the electronic or magnetic record referred to in the
preceding paragraph, through the means that Cabinet Office Order
prescribes.
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(4) If a resolution is deemed to be made at an annual general meeting of
members approving proposals on all of the subjects for the meeting, the annual
general meeting of members is deemed to have concluded at that time.
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(5) The provisions of Article 320 (Omission of Reports to Shareholders Meetings)
of the Companies Act apply mutatis mutandis to general meetings of members
of a Specified Purpose Company. In such a case, the term "shareholders" in
that Article is replaced with "members".

(& PERBENMEFIENE R OB ORFEOIIE L DOFF 2)
(Action to Rescind Resolution at General Meeting of Members Violating Asset
Securitization Plan)
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Article 64 (1) If the details of a resolution at a general meeting of members
violate the Asset Securitization Plan, a member, director, company auditor,
liquidator, specified bondholder, holder of a Specified Promissory Note, or
creditor from which Specified Borrowings have been borrowed may demand
that the resolution be rescinded by filing an action within three months from
the date of the resolution at the general meeting of members. The same applies
to a person that would become a director, company auditor, or liquidator (or
that would become a person holding the rights and obligations of a director,
company auditor, or liquidator pursuant to Article 76, paragraph (1) (including
as applied mutatis mutandis pursuant to Article 168, paragraph (5))) as a
result of the rescission of that resolution.
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(2) The provisions of Article 834 (but only the part that involves item (xvii))
(Defendant); Article 835, paragraph (1) (Jurisdiction over and Transfer of an
Action); Article 836, paragraphs (1) and (3) (Order to Provide Security); Article
837 (Mandatory Consolidation of Oral Arguments, etc.); Article 838 (Persons
Affected by an Upholding Judgment); Article 846 (Liabilities for Damages in
Cases Where the Plaintiff Is Defeated); and Article 937, paragraph (1) (but
only the part that involves item (i), sub-item (g)-2) (Commissioning of
Registration by a Judicial Decision) of the Companies Act apply mutatis
mutandis to an action to rescind a resolution as referred to in the preceding
paragraph. Cabinet Order provides for the necessary technical replacement of

terms 1n such a case.

(BB HEH)
(Mutatis Mutandis Application of the Companies Act)
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Article 65 (1) The main clause of Article 300 (Omission of Calling Procedures) of
the Companies Act apply mutatis mutandis to a general meeting of members as
referred to in Article 56, paragraph (1) (other than a general meeting of
members for voting on a resolution for plan revision as referred to in Article
152, paragraph (1)) and the provisions of Article 310 (Proxy Voting), and
Article 313, paragraphs (1) and (3) (Diverse Exercise of Votes) of the
Companies Act apply mutatis mutandis to the exercise of voting rights by the
members of a Specified Purpose Company. In such a case, the term
"shareholders" in Article 300 of that Act is replaced with "members (other than
members not entitled to vote on all of the matters that may be resolved at the
general meeting of members)"; the term "shareholders meeting" in Article 310,
paragraphs (2) and (5) through (7) of that Act is replaced with "general
meeting of members"; the term "Article 299, paragraph (3)" in Article 310,
paragraph (4) of that Act is replaced with "Article 55, paragraph, paragraph (3)
(including as applied mutatis mutandis pursuant to Article 56, paragraph (3) of
the Asset Securitization Act) of the Asset Securitization Act"; the term "the
shares" in Article 313, paragraph (3) of the Companies Act is replaced with
"the Specified Equity or Preferred Equity"; and Cabinet Order provides for any
other necessary technical replacement of terms.

2 StEF=E & (FEICKD2HRMEOITHE) OREIZEL HUSRE —HE =7
T o FEHDOED Z LIFE BRSO ERESICHOVWT, REFE =01+ _"45% (&
BEHIJTHEC K DM DATHE) OBUEIZE LTSRS —HFE L 52T 2 FHDOED
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BE =& THRE Lo TREMR) & RIS UEN NS [k
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Hp T _HILFILEGE =H) L0 TEEREMIEE L+ HEHE =H (BER
HLIEE L HARFE HIIBWTERNT 256250, ) | LB b0ET 5,

(2) The provisions of Article 311 (Voting in Writing) of the Companies Act apply
mutatis mutandis to the general meetings of members of a Specified Purpose
Company that has decided on the particulars set forth in Article 54, paragraph
(1), item (iii); and the provisions of Article 312 (Voting by Electronic or
Magnetic Means) of that Act apply mutatis mutandis to the general meetings
of members of a Specified Purpose Company that has decided on the
particulars set forth in Article 54, paragraph (1), item (iv). In such a case, the
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term "shareholders" in Article 311, paragraph (2) of that Act is replaced with
"Specified Equity Members"; the term "shareholders" in Article 311, paragraph
(4) and Article 312, paragraphs (2), (3), and (5) of that Act is replaced with
"members"; and the term "Article 299, paragraph (3)" in Article 312, paragraph
(2) of that Act is replaced with "Article 55, paragraph (3) of the Asset
Securitization Act (including as applied mutatis mutandis pursuant to Article
56, paragraph (3) of the Asset Securitization Act) ".

3 SHEF=ATUENGE=A+ELRET (MEEOHIRE. #ROHER., &
RS SN 2B EOME, T IFATORE) KOE =8 +/\&E—-HEHH»
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SEPASEHT IEEHLHESR L 01T TEERE(LIESE L+ =5 &,
FES =EHE&d HE _mILEAELOE gt k] L H o501k TEERL
EELEHMUENOELHARFET BLTLEELHZRLS, ) | EHAEZDLHD
& DIE, BEREINFIRE 1T, BB TED D,

(3) The provisions of Article 314 through Article 317 (Accountability of Directors,
etc.; Authority of Chairperson; Investigation of Material Submitted to the
Shareholders Meeting; Resolution for Postponement or Adjournment) and
Article 318, paragraphs (1) through (4) (Minutes) of the Companies Act apply
mutatis mutandis to a Specified Purpose Company's general meetings of
members. In such a case, the term "by the shareholders" in Article 314 of that
Act i1s replaced with "by the members"; the term "Article 297" in Article 316,
paragraph (2) of that Act is replaced with "Article 53 of the Asset
Securitization Act"; the term "Article 298 and Article 299" in Article 317 of the
Companies Act is replaced with "Article 54 through Article 56 (other than
Article 55, paragraph (5)) of the Asset Securitization Act"; and Cabinet Order
provides for any other necessary technical replacement of terms.

4 SHEFNE =R MRERSFORBONFEITEDOWROFZ) . FINE
5% KRERSFORBEOBIELDOFZ) . FNE=FTHE GE+AZAUOET
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(4) The provisions of Article 830 (Action for Declaratory Judgment of Non-
existence or Invalidation of a Resolution of a Shareholders Meeting, etc.);
Article 831 (Action Seeking Revocation of a Resolution of a Shareholders
Meeting, etc.); Article 834 (but only the part that involves item (xvi) and item
(xvii)) (Defendant); Article 835, paragraph (1) (Jurisdiction over and Transfer
of an Action); Article 836, paragraphs (1) and (3) (Order to Provide Security);
Article 837 (Mandatory Consolidation of Oral Arguments, etc.); Article 838
(Persons Affected by an Upholding Judgment); Article 846 (Liability for
Damage in Cases Where the Plaintiff is Defeated); and Article 937 (1) (but only
the part that involves item (i), sub-item (g), 2.) (Commissioning of Registration
by a Judicial Decision) of the Companies Act apply mutatis mutandis to an
action seeking a declaratory judgment establishing the non-existence or
invalidity of a resolution at a general meeting of members of a Specified
Purpose Company or an action to rescind such a resolution. In such a case, the
terms "a Shareholder, etc. (or, in cases where the Shareholders Meeting, etc.,
referred to respectively in each such items is an Organizational Meeting or a
Class Organizational Meeting, a Shareholder, etc., a Shareholder at
Incorporation, a Director at Incorporation or a Company Auditor at
Incorporation" and "a shareholder (or, in cases where said resolution is the
resolution of an Organizational Meeting, Shareholders at Incorporation) or
director (or, in cases of a Company with Supervisory Committee, directors who
are Supervisory Committee Members or other directors; the same applies
hereinafter in this paragraph), company auditor or liquidator (or, in cases
where such resolution is a resolution of shareholders meeting or a Class
Meeting, it includes a person who has the rights and obligations of a director,
company auditor or liquidator pursuant to the provisions of Article 346,
paragraph (1) (including cases where it is applied mutatis mutandis pursuant
to Article 479, paragraph (4)), and in cases where such resolution is a
resolution of an Organizational Meeting or Class Organizational Meeting, it
includes a Director at Incorporation (in cases where a Stock Company to be
incorporated is a Company with Supervisory Committee, Directors at
Incorporation who are Supervisory Committee Members at Incorporation or
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other Directors at Incorporation) or a Company Auditor at Incorporation)" in
Article 831, paragraph (1) of the Companies Act are replaced with "members,
directors, company auditors, or liquidators" and "member, director, company
auditor, or liquidator (or a person holding the rights and obligations of a
director, company auditor, or liquidator pursuant to the provisions of Article 76,
paragraphs (1) of the Asset Securitization Act (including as applied mutatis
mutandis pursuant to Article 168, paragraph (5) of the Asset Securitization
Act))", respectively; and Cabinet Order provides for any other necessary

technical replacement of terms.

(BB B O RAE)
(Voting Rights of Preferred Equity Members)

FANTRE B IMBEAMNSHENEROERE ZTL5EICBWT, BREHEHAIZH
EEREFTBENARH D & &1, YHELXOETIT, FEHATFROHEICL DRED
1Z0, UEELENEHBEWKE L ToH0E (MEREROEENEEL KT THBEN
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Article 66 (1) If a Type II Specified Purpose Company revises its articles of
incorporation and this is likely to harm preferred equity members, in addition
to requiring a resolution under the provisions of Article 150, the revision of the
articles of incorporation is invalid unless approved at a general meeting of
those preferred equity members (or, if there are two or more classes of
Preferred Equity held by preferred equity members that the revision of the
articles of incorporation is likely to harm, at each separate general meeting
whose constituent members are preferred equity members that hold one of
those two or more classes of Preferred Equity); provided, however, that this
does not apply if there are no preferred equity members that may vote at such
a general meeting.

2 HIHEOHEIC LD EKBOWREIL, FEOEROEENHEL KT TBENDH HE
S EBITR D FATH B E O A% CURRED UL EoRENIZ Xy S
ERHEIRDOERHEHCBEZMNE &L T8RN TUITEON L%, GITIE, M
FEEU DB R OB 7c 2B & BITR D BATHELNE O D) Om-E0Ic
Bl oBEHNE AT O2EEHE-LENHF L, 22D, TOMIRMED =730 _LL B2
BI2D%Bae b > THUTORITNER LRV, TOBREICTBNTIE, Bk D 2
Mz T, —EOHUU LOEFHEHB OB EZET 5 FZOMOEMZERKTEDD
NP S D REAN

(2) The resolution for approval under the preceding paragraph must be passed by
at least a two-thirds majority vote of attending preferred equity members, with
the preferred equity members in attendance holding over half of the total

107



number of units of issued preferred equity held by the preferred equity
members that the revision of the articles of incorporation referred to in that
paragraph is likely to harm (or, if resolutions are voted on at each separate
general meeting whose constituent members are preferred equity members
that hold one of two or more classes of Preferred Equity, the total number of
units of issued preferred equity held by the preferred equity members that are
the constituent members of the general meeting for each of those classes). Be
that as it may, these conditions do not preclude the articles of incorporation
from providing that votes in favor are required from at least a certain number
of preferred equity members or from providing for any other conditions in
addition to these conditions for a resolution.

3 HAMMMEFRHAZZHBOHN T2 ERICETLIRET. B—HOMBIITHONT
BT 5,

(3) The provisions on general meetings of members that have Matters Subject to
Inclusive Voting as the subject apply mutatis mutandis to a general meeting as
prescribed in paragraph (1).

4 FHICHETD2ERDOELICHET DR O EGHEIL, RHEOKRE OREDBANIZ G
L. FRE LT T b,

(4) A summary of the proposal for the change to the articles of incorporation

i4p

prescribed in paragraph (1) must be included or recorded in the notice of the
general meeting prescribed in that paragraph.

B HERIDSOBMEORE
Subsection 2 Establishment of Administrative Organs Other Than
General Meetings of Members

FARTER FrE BRSIZE, WRICBIT 2ELZERITNIER 6V, 2L, §
=T DRI OWTIE, EPEXISFESR & U TREAAE D 2 2 RT3 2 K B Y
2 TH - T, BREEWREMLFHENIZE ® NI FEEHAE OFITHREE & FFEfE AN DO
EDOERFHBENEET TED DRI 72N HDIZH > TiX, ZORY TR,

Article 67 (1) A Specified Purpose Company must have the following
administrative organs; provided, however, that this does not apply to the
administrative organ set forth in item (ii) if it is a Specified Purpose Company
that issues only Specified Bonds as Asset-Backed Securities and the sum of the
total amount of the Specified Bond issuance and the total amount of Specified
Borrowings is less than the amount specified by Cabinet Order:

—  — AT AN E o k%

(i) one or multiple directors;

= AT AU OB EE

(ii) one or multiple company auditors; and

= REHEAA
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(iii) an accounting auditor.

2 FEHOSMLL, EROEDIZE - T, Rt 52BN TE D,

(2) A Specified Purpose Company may employ an accounting advisor pursuant to
the provisions of the articles of incorporation.

3 FHHLELELEOHEZ, E&Eb o T, R LEICHET 2R E HBOSHN
REHEBEANEZELS ZLEZGIT 2D LML TR BN,

(3) The provisions of the proviso to paragraph (1) must not be construed as
precluding the Specified Purpose Company referred to in the proviso to that
paragraph from having accounting auditors.

B ZERUSHEEADOBERUMHE
Subsection 3 Appointment and Dismissal of Officers and Accounting
Auditors

(%4E)
(Appointment)
RN HE (B, 2525k 0EEKREZ VWS, LFZo%k GBLt+5E—H
FLEENLETFET GBET 4% HIBWTHERTIHAEETD, ) 2K
<o ) IZBWTHL, ) AUKFEAEANL, fHERSOIEIC L > TRET 2,
Article 68 (1) Officers (meaning directors, accounting advisors, and company
auditors; hereinafter the same applies in this Subsection (other than in Article
70, paragraph (1), item (vii) through (x) (including as applied mutatis
mutandis pursuant to Article 72, paragraph (2)))) and accounting auditors are
appointed by resolution at a general meeting of members.
2 SHEFE =T TP AEE=H (BF) OBUEIE. ATEOREICOVWTHENT D,
(2) The provisions of Article 329, paragraph (3) (Election) of the Companies Act
apply mutatis mutandis to the resolution referred to in the preceding
paragraph.

(FrE Bt & &R B % L ORLR)
(Relationship between Specified Purpose Companies and Officers)
FATILE FERRNSHEEBROSEFHEAEAN L ORI, ZEICEATIREICHED .
Article 69 The relationship between a Specified Purpose Company and its
officers and accounting auditors is governed by provisions on mandates.

(Bt DE )
(Qualification as Director)
FHETgR WITEIT2EF, B L 20 2 LR TE R0,
Article 70 (1) The following persons may not act as director:
— JEA

() a corporation;
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(i1) an adult ward or person under curatorship, or a person treated in the same
manner pursuant to a foreign law or regulation;

= RPEFRCBA MR ORIE & T TIEME Z 1572 WE XUISNE OES B2 & RRICERDY
T TnoH

(iii) a person subject to an order commencing bankruptcy proceedings whose
bankruptcy is undischarged or a person treated in the same manner
pursuant to a foreign law or regulation;

W L o (ZHICHEY T 4 EOESICE M E ST, ) IZEbiv, 20
JHOPAT MDY . IZDOHOBITEZ T 5 2 LKool AN ZF 2 fkiE
L7aWnag

(iv) a person sentenced to imprisonment or a heavier punishment (or to an
equivalent punishment pursuant to a foreign law or regulation), if three
years have yet to pass since the date on which the person finished serving
the sentence or ceased to be subject to its enforcement;

T ZOER, e io e StiE —REEEA RO EE NICBET 2
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7). REERFEILFEEE CERNFEERS L L) | @REEOBMES D
7o DA DFATHEICET DM CER—HEERE =1 275) | FitklL, EF
EE LI INGICHY T 24 EOESOMEISEK L, ITRFEFAE CER+
—HEERE St hE) BOE R TRSG. BoERE RS BoELFAEND
FoEANTRETELIIE ZE AT 25K05R, SEEFELPE it O &85 B B
TR CECH ZHEERSEE ZHus) BATRIE BATARE BATNSHE
LSIEEART LGOI, EE CEHASPEERERELHRS) H A +HE 5
THEANTFAREG, BoEARTNENOE AL S ETCHELLEE Ha L&D
FE. JHE (BTG HEEEARSE N T) B mUS, B _EARSR. B _ENK B
CENGO . BIE P RELEBE EaNHEROIR, BT AFELENICHE
T oEHE (RIEHIFEEEREAR+TZ) OJRE LAIHRNHEBIC L DR Y RITHON
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(v) a person sentenced to a fine (or to an equivalent punishment pursuant to a
foreign law or regulation) for violating the provisions of this Act; the
Financial Instruments and Exchange Act, the Companies Act, the Act on
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General Incorporated Associations and General Incorporated Foundations
(Act No. 48 of 2006), the Act on Investment Trusts and Investment
Corporations (Act No. 198 of 1951), the Real Estate Business Act (Act No.
176 of 1952), the Act Regulating the Receipt of Contributions, Receipt of
Deposits and Interest Rates (Act No. 195 of 1954), the Installment Sales Act
(Act No. 159 of 1961), the Money Lending Business Act (Act No. 32 of 1983),
the Act on Deposit Transaction Agreements for Specified Commodities (Act
No. 62 of 1986), the Act on Regulation of Commodity Investment (Act No. 66
of 1991), the Act on Specified Joint Real Estate Ventures (Act No. 77 of 1994),
the Act on Issuance of Bonds for Financial Corporations' Lending Business
(Act No. 32 of 1999), the Trust Business Act, or a foreign law or regulation
equivalent to these Acts; or for having committed a crime prescribed in
Article 255, Article 256, Article 258 through Article 260, or Article 262 of the
Civil Rehabilitation Act (Act No. 225 of 1999); Article 65, Article 66, Article
68, or Article 69 of the Act on Recognition and Assistance in Foreign
Insolvency Procedures (Act No. 129 of 2000); Article 265, Article 266, Article
268 through Article 272, or Article 274 of the Bankruptcy Act (Act No. 75 of
2004); Article 204, Article 206, Article 208, Article 208-2, Article 222, or
Article 247 of the Penal Code (Act No. 45 of 1907); the Act on Punishment of
Violent Acts (Act No. 60 of 1926); or Article 46 through Article 49, Article 50
(but only the part that involves item (1)) or Article 51 of the Act on
Prevention of Illegal Activities by Organized Crime Group Members (Act No.
77 of 1991), if three years have yet to pass since the date on which the person
finished serving the sentence or ceased to be subject to its enforcement;

NOBZEH RO K DM LY MR i DAV REE B IS RBD
TEZOfFHm T O =+ A UNICZEDEK B XIIE T TED HHEMANTH - 72E T,
MHEHMBEMDOHND ZAEERE LW

(vi) a person that, within thirty days prior to a dissolution order under Article
220, was the officer, or an employee as specified by Cabinet Order, of a
Specified Purpose Company ordered to dissolve pursuant to such a
dissolution order, if three years have yet to pass since the date of the
dissolution order;

t EERELEEIED SN R EEEDOEE N (HZGEEADIEANTH D & E 1L,
a2k'3=|

(vii) the transferor of Specified Assets referred to in the Asset Securitization
Plan (or, if the transferor is a corporation, its officer);

I\ EPEREAGTEICED SN FEEE (BRtOXEELIRS, ) OEHRKULS;
IR DEBZITOE DT OICHESNTEIOZIEE ThHLIEANDOEE (FH _H5%
B _HOBEICESEFEEEOE R R SR L EBETFE LI L X, 4
EGOXFEE (UUXFEEPEANTH L L&, Z0&ER) )

(viii) the officer of a corporation that is the trustee of a trust created for the
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purpose of having a person engage in business involving the administration
and disposition of the Specified Assets (other than beneficial interest in a
trust) specified in the Asset Securitization Plan (or if a person is entrusted
with business involving the administration and disposition of Specified
Assets based on Article 200, paragraph (2), the person entrusted with that
business (or if the entrusted person is a corporation, its officer));
U BEREEFIEIZED O NI EEENMEFEDZISME TH D 5E 121, Mi%lEs
DZFEE ThDIENDOKE
(ix) if the Specified Assets provided for in the Asset Securitization Plan are
beneficial interests in a trust, the officer of the corporation that is the
trustee of that trust; and
+ REHERFEOXZFEE THIIEADEE
(x) the officer of the corporation that is the trustee of a Specified Equity Trust.
2 SHEF=EH =4 CEA (IR OEKE) OBEIL. FrE BRSO
FEICHOWTHERT 2, ZOH/ITBWT, REAH HE] Ldbooix, [+t
B LHARZIDILDO LTS,
(2) The main clause of Article 331, paragraph (2) (Qualifications of Directors) of
the Companies Act apply mutatis mutandis to the director of a Specified
Purpose Company. In such a case, the term "shareholders" in the main clause

of that Article is replaced with "members".

(2725 DBEKE)
(Qualification as Accounting Advisor)

FLtt—5% 513, /RSt (ARSEHEE (B =FEREe =) B
FAREDO ZHEHBICHET 2HENREFEE2E T, LTFRT, ) &L IXEEEAN
SOFFEE A L <UIBE EEAN TR ITNIER B0,

Article 71 (1) An accounting advisor must be a certified public accountant (or a
foreign certified public accountant as prescribed in Article 16-2, paragraph (5)
of the Certified Public Accountants Act (Act No. 103 of 1948); the same applies
hereinafter), auditing firm, certified tax accountant, or tax accountancy
corporation.

2 SHEFE-_EH -t KE HEOE -H (RIS 50EK%E) OoBEi, FFERR
KEORFHBEIZOWTHENT L, ZOHLEICEWT, FEE—ZH RS
FToFatt) EHLHDIE RERMSH] LD HDET D1EN, LEREI
PP 2 1L, BB CTED D,

(2) The provisions of Article 333, paragraphs (2) and (3) (Qualifications of

u
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Accounting Advisors) of the Companies Act apply mutatis mutandis to the
accounting advisors of a Specified Purpose Company. In such a case, the term
"a Stock Company or its Subsidiary" in Article 333, paragraph (3), item (i) of
that Act is replaced with "a Specified Purpose Company", and Cabinet Order
provides for any other necessary technical replacement of terms.
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(AR OER)
(Qualification as Company Auditor)
FEt 4 BEAKRE. FrEAMSHEOBRRIRSUIMEHAANZHKNRD Z LR TE R,
Article 72 (1) A company auditor may not concurrently act as the director or
employee of a Specified Purpose Company.
2 FLE+HROHET BEERIZOWTENT S,

(2) The provisions of Article 70 apply mutatis mutandis to company auditors.

(ZEHEENOERKE)

(Qualification. as Accounting Auditor)

FELtt+ =% S[FHEBEENL. ABSFLUTERBEATRITEZR G0,

Article 73 (1) An accounting auditor must be a certified public accountant or
auditing firm.

2 DHEEANCEEISNEEEENL ZOHBEOTNLEFEENOBRE 21T 5 ~
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(2) An auditing firm appointed as accounting auditor must select a person to act
as accounting auditor from among its members and notify the Specified
Purpose Company of this. In such a case, the person referred to in item (ii) of
the following paragraph may not be selected.

3 WIZWITLHEIL. SFHEAEANERDZENTE R,

(3) The following persons may not act as accounting auditor:

— ARDFHLEOBREICLY, FEENSHOFEE L _HICHET A ER
ICONWTHEEELT DI ENTERNE

(i) a person that may not audit the financial statements of a Specified Purpose
Company prescribed in Article 102, paragraph (2) pursuant to the provisions
of the Certified Public Accountant Act;
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(i1) a transferor of Specified Assets provided for in the Asset Securitization
Plan; a trust company or financial institution that is the trustee of a trust
created for the purpose of having a person engage in business involving the
administration and disposition of those Specified Assets (or, if a person is
entrusted with business involving the administration and disposition of
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property referred to in the items of Article 200, paragraph (2) based on that
paragraph, the entrusted person); or the trustee of a trust, if those Specified
Assets are beneficial interests in a trust (hereinafter these persons are
collectively referred to as the "transferor or trustee of specified assets" in
this item and Article 91, paragraph (4), items (ii) and (ii1)); or a person or the
spouse of a person that continuously receives remuneration from the director,
accounting advisor, auditing firm, or executive officer of the transferor or
trustee of specified assets for services other than those of a certified public
accountant or auditing firm; and

= BEABEATZOHBEOYHEL EXFIZIZH T 558 THLHD

(iii) an auditing firm more than half of whose members are persons as set forth
in the preceding item.

4 SHEF =" TN (SHEEANOMTH) OHEIX. FFERNSHOSFEEAN
ZOWTHERT 2, ZOHREICBWNT, FSRFE-HELOE Hp DERKR RS &
bHoHDIE, TEFRERE] LHAEZDBDET D,

(4) The provisions of Article 338 (Accounting Auditors' Terms of Office) of the
Companies Act apply mutatis mutandis to the accounting auditors of a
Specified Purpose Company. In such a case, the term "annual shareholders
meeting" in Article 338, paragraphs (1) and (2) of that Act is replaced with
"annual general meeting of members".

(fAT)
(Dismissal)

BEHNE HEMOSFHEEANT, WoOTH, fHERSOIEICL > TRET L Z L
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Article 74 (1) An officer or accounting auditor may be dismissed at any time by a
resolution at a general meeting of members.

2 RIHEOBEICLVFESNEEIL. ZTOFMEICOWTELARBEERS DA ERE,
FeE B thioxt L, LI K o TAEUTEBREORMELFERTHZ LN TE 5,

(2) Unless there are legitimate grounds for a person's dismissal, a person
dismissed pursuant to the preceding paragraph may demand the Specified
Purpose Company to compensate for damage arising from the dismissal.

3 HEOBEOPITIZE L ARIEDIT A XITES ., BEREMEEHEE L < I3EKITEK
TOERRREENOSTZICHNDO T, YUKBZMET 2 EO#EEP ARSI
BWTHR SN & EF, RICBIT2HEF,. YEERSOANS =+ A UNIC,
FREb > THEKEBEDORELERT L LN TE D,

(3) If, notwithstanding misconduct in the performance of an officer's duties or the
existence of a material fact in connection with their performance that
constitutes a violation of laws and regulations, the Asset Securitization Plan,
or the articles of incorporation, the proposal to dismiss the officer is voted
down at a general meeting of members, the following members may file an
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action within thirty days from the date of that general meeting of members

demanding the dismissal of the officer:

— WREREMER (RICBIT2REHEZRLS, ) OBIMEOH 2O = (Zh%E FES
HEZEXRTEDELGEICH > TUX, ZOHEIG) U Eo@EkELZ G T 25 ERER

KIcHTF 2R EHBE 2R, ) XTHRELEHEERE RICET2E8EHEHE %
fr<, ) DERMEOBEZO= (Zhz ThHZEEZERTEDIHEIH > T,
ZDEE) U Lo#ERELZRNEA (Zx TRL2HHEZERXRTEDGAIZH - T
X, 2O Finb5lEHE AT oEEHERE RICHEIT 2B E+E 2Kk
<o)

(1) Specified Equity Members (other than any Specified Equity Member as
follows) holding voting rights that account for three percent (or, if a smaller
percentage is provided for in the articles of incorporation, that percentage) or
more of the voting rights of all Specified Equity Members (other than any
Specified Equity Member as follows); or preferred equity members (other
than any preferred equity member as follows) holding voting rights that
account for three percent (or, if a smaller percentage is provided for in the
articles of incorporation, that percentage) or more of the voting rights of all
preferred equity members (other than any preferred equity member as
follows) continuously for the preceding six months (or, if a shorter period is
provided for in the articles of incorporation, for that period):

A4 UEEEBZMET 2B OBBIZI OV THRIMELITH T2 2 LN TERWEEM
BOFEEHERLER

(a) a Specified Equity Member or preferred equity member not entitled to
vote on the proposal to dismiss the officer; and

7 YEEERICRDOEE TH DR EA B BN EE

(b) the Specified Equity Member or preferred equity member that is the
officer that the demand is about.

O REHE RICBTOIREHBORTO2REHE LIRS, ) OBROEROBEZD =

(ZNZ FRIZEEEZTERXRTEDEZERICH > TiT, ZOEE) L EoBokE
HEEZATHREME RICBITDREHBELZRS, ) XIBITHEELEHE (KRIZ
7 oEEHEHRBEOAT 2EENE LR, ) OSSO = (Zhvze FRLEE %
EXTEDELEICH->TIE, £0EEG) ULbonBoEretiEs &N (it
THLZHMZ ERTEDTHEIZH > TL, TOHIM) Firbol s A4 8%
H&EHE (KICHT 2EEHEHREZRL, )

(ii) Specified Equity Members (other than any Specified Equity Member as
follows) holding a number of units of Specified Equity that accounts for three
percent (or, if a smaller percentage is provided for in the articles of
incorporation, that percentage) or more of the total number of units of
Specified Equity (other than any Specified Equity held by a Specified Equity
Member as follows); or preferred equity members (other than any preferred
equity member as follows) holding a number of units of preferred equity that
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accounts for three percent (or, if a smaller percentage is provided for in the

articles of incorporation, that percentage) or more of the issued preferred

equity (other than any Preferred Equity held by a preferred equity member

as follows) continuously for the preceding six months (or, if a shorter period

is provided for in the articles of incorporation, for that period):

A YUEFRE BSHETh DR e B S OTE BB

(a) the Specified Equity Member or preferred equity member that is the
Specified Purpose Company in question; and

0 YEGERICRDE AR TH A RrEM B IIELHEME

(b) the Specified Equity Member or preferred equity member that is the
officer that the demand is about.

4 DHEFNEEHISG (E)  BNEE ARG GRAoEEE) KOE LA =+t
FE—H (B—5XITROHEICRD, ) GRENC X DBRLOIEE) OFEIT, AliHE
DOEEDIFEDFZIZHOWTHERT 5, ZOBAITB VT, LEARFINZE 21T,
BESTEDD,

(4) The provisions of Article 855 (Defendant); Article 856 (Jurisdiction over an
Action); and Article 937, paragraph (1) (but only the part that involves item (i),
sub-item (j)) (Commissioning of Registration by a Judicial Decision) of the
Companies Act apply mutatis mutandis to an action to dismiss an officer as
referred to in the preceding paragraph. Cabinet Order provides for the
necessary technical replacement of terms in such a case.

(BB & D 2FHEA AN O TE)
(Dismissal of Accounting Auditor by Company Auditor)
FEthsk EAERT [FEEADPROZ ZONTANIEYET L L EIE, £ToxE
BEENTTET 22N TED,
Article 75 (1) A company auditor may dismiss an accounting auditor if that
accounting auditor:
— BB LoOJHIERL, FBREER oL X,
(i) breaches an obligation in the course of duties or neglects the duties thereof;
= O RHEAEANE LTSS DLL W TR b oo b &,
(ii) engages in conduct unbecoming of an accounting auditor; or
= DEOWBEDTD, BEOBITIZKEN R H Y | UL ITEZ 20 e &,
(iii) has difficulty in performing the duties thereof or is unable to do so due to a
mental or physical disorder.
2 FTHEOHBEIC X DAL, BEEEN AU LS D562, BEEKOEBDREIC
Lo TUTOLZRITNIT R B2,
(2) If there are two or more company auditors, a dismissal under the preceding
paragraph must be effected by the unanimous consent of all company auditors.
3 FH-HOBEICIYRHEEANZME L & &1, Ei%k (BEEDN AU EHD
GAIlCh o T, BEEKDOERICE > TEDEER) X, TOELKVTEOHH %
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(3) If an accounting auditor is dismissed pursuant to paragraph (1), a company
auditor must report this and give the reason for the dismissal at the first
general meeting of members called after the dismissal.

(EEBRICRBEZE U6 ORE)
(Measures for Position Vacancies among Officers)

FETARE KEBRITEHEXNIZOERE L IIERTEDLKEDO BN KRITT-
AT, O T XUTEHEIC K VM L2 BIX, Fizlia®Lasnz&kE (KIA
D—R B OB 21T ) REF LT, ) DETHE T, RBHEBE L L TOHEFRE
Baea+ 5,

Article 76 (1) If there is a position vacancy among the officers or a shortfall in
the number of officers prescribed by this Act or the articles of incorporation, an
officer that has left office due to the expiration of that officer's term of office or
due to resignation continues to have the rights and duties of an officer until a
newly appointed officer (or a person that will temporarily perform the duties of
an officer as prescribed in the following paragraph) takes office.

2 FIEICHET 25628V T, BHFTL, HERSH L LR L & &1L, FIFEREA
DHINLTIZE Y, —FFREDOBSEZITO REFLZRIET LN TE D,

(2) In the case referred to in the preceding paragraph, the court may appoint a
person to temporarily perform the duties of an officer at the petition of an
interested party, if it finds this to be necessary.

3 BHFTE, ATEO —RK B OB 21T ) NEF L2 IBE LS EIE. FERNSHt
MEDFEIT LTIA I MO EZED H T LN TE D,

(3) If the court appoints a person to temporarily perform the duties of an officer
as prescribed in the preceding paragraph, it may fix the amount of
remuneration that the Specified Purpose Company is to pay to that person.

4 DEMEBEADRRITIEGE XITELXTCEDESFEEANDO BHENRITIZHGEIZB N T,
P 70 S REMHEBEADNBEI N0 & 1T, BEEKIT, —FREHEEANOBE 21T
NREF LB L2 TR B 720,

(4) If there is a position vacancy among the accounting auditors or a shortfall in
the number of accounting auditors prescribed by the articles of incorporation,
unless a new accounting auditor is appointed without delay, a company auditor
must appoint a person to temporarily perform the duties of accounting auditor.

5 HET=F—HmrbE _HE TCROAGORBEIR, AEO—RFFHE A AN DR
AT ) REFITOVWTHEMT D,

(5) The provisions of Article 73, paragraph (1) through (3) and the preceding
Article apply mutatis mutandis to a person that is to temporarily perform the
duties of accounting auditor as prescribed in the preceding paragraph.

6 StHEBNEANTNERE -H GERRFFoFE) | BAFETIRE H B 51
RDERTICR S, ) (BORoOBER) . HAEE+—% FEdHOME) « FAEt+=
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%o ) (MRESETORIR) | FNEE+RSE GRS Tk E ok
) FEINEEHARS rmECHPTAAD KOVELE =+tEt&RE—H (B _5(4 LD
INTARDERIICIR D, ) (BHNC X 2 BEOEE) OMEIX, H _HOBPNL TRH -
AT OWTHERT 5,

(6) The provisions of Article 868, paragraph (1) (Jurisdiction over Non-
Contentious Cases); Article 870, paragraph (1) (but only the part that involves
item (1)) (Hearing of Statements); Article 871 (Appending of the Reason);
Article 872 (but only the part that involves item (iv)) (Immediate Appeal);
Article 874 (but only the part that involves item (i)) (Restrictions on Appeal);
Article 875 (Exclusion from Application of the Provisions of the Non-
Contentious Cases Procedures Act); Article 876 (Supreme Court Rule); and
Article 937, paragraph (1) (but only the part that involves item (ii), sub-items
(a) and (c)) (Commissioning of Registration by a Judicial Decision) of the
Companies Act apply mutatis mutandis if a petition has been filed as
prescribed in paragraph (2).

(=fiEDHEH)
(Mutatis Mutandis Application of the Companies Act)

FEttsR atEFRE=AU+—F KREOBELUMEOKTERSORGE) OBEIL.
Ui DIFAEDORERIZHOWTHEMNT D, ZOHEITBWT, RSP B =LK H—
H) LHH0E TEERMBIERATRE-H L. KERz) L0013 A
Ml by TRE] Lhoroid THE] LHABRAL D LT D,

Article 77 (1) The provisions of Article 341 (Resolution at Shareholders Meeting
for Election and Dismissal of officers) of the Companies Act apply mutatis
mutandis to a resolution on the appointment of a director. In such a case, the
terms "Article 309, paragraph (1)", "the meeting", and "shareholder" in that
Article are replaced with "Article 60, paragraph (1) of the Asset Securitization
Act", "the general meeting of members", and "members", respectively.

2 SEHE AR (RREREIC X DBk OB OBE BN FE B
FEO WG Z2 BT 258125V, REF =a M HUEHE - HROH H (S
BTNORLEICET 2EBBONEORE) OBEITRE SOV T, EnEh
T2, ZOBEICENT, ZUOOHET HREks) LH201T HEEKRSR)
L ANEF =EHN+Z&H =mp [HE-g/\&HE-H] LoDl TEERELIES
EHREFE—-H] L A (BB zERXTED TWDHIHEICH > T,
—HILOKR) | EHL0IE MEEHE X IIEERE 1) LHRAFEzH b0 LT D,

(2) The provisions of Article 342 (Election of Directors by Cumulative Vote) of the
Companies Act apply mutatis mutandis if the members appoint the director of
a Specified Purpose Company, and Article 344, paragraphs (1) and (2)
(Determination of Content of Proposal on the Election, etc. of Accounting
Auditors) of that Act apply mutatis mutandis to a Specified Purpose Company.
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In such a case, the term "shareholders meeting" in these provisions is replaced
with "general meeting of members"; and the terms "Article 308, paragraph (1)"
and "for each one share the shareholder holds (or, in cases where the Share
Units provided for in the articles of incorporation for each one unit of the
shares the shareholder holds)" in Article 342, paragraph (3) of that Act are
replaced with "Article 59, paragraph (1) of the Asset Securitization Act" and
"for each one unit of Specified Equity or Preferred Equity", respectively.

3 SttEFH=_EHN+LE (SHZEEORLEFEICOVWTOEROBUR) OFEIL, FF
EAMRRHICONWTHERT 2, ZOREICBWNT, FAEF RERS] LHD00F

MtE#Rz & RAEE=HD IE gL+ N\EE-EHE -5 LbD01T TEER
EER EHURE —HE —5) &, FSELET [FH_mglU+RE—H] tHD0
X TEERBGIERE E+REE —H) LHARZDbD LT 5,

(3) The provisions of Article 345 (Statement of Opinions on Election of
Accounting Advisors, etc.) of the Companies Act apply mutatis mutandis to a
Specified Purpose Company. In such a case, the term "the shareholders
meeting" in that Article is replaced with "the general meeting of members"; the
term "item (i) of Article 298, paragraph (1)" in Article 345, paragraph (3) of
that Act is replaced with "Article 54, paragraph (1), item (i) of the Asset
Securitization Act"; and the term "Article 340, paragraph (1)" in Article 345,
paragraph (5) of the Companies Act is replaced with "Article 75, paragraph (1)
of the Asset Securitization Act".

B B

Subsection 4 Directors

CEF DPUT)
(Executive Management)

FLHASE BRI, EKRICHBEDOEDN O D562 RE ., FrE BISHOEE % #1
173 %,

Article 78 (1) Unless otherwise provided for in the articles of incorporation, a
director engages in the executive management of the Specified Purpose
Company.

2 BN AU EH H5EEITIE, FFEHMSHOEBRIL, ERICHEDOED N H 5
Lt abrE . IRk om¥EE4E b > TRET D,

(2) Unless otherwise provided for in the articles of incorporation, if there are two
or more directors, the business of a Specified Purpose Company is decided by

the majority of the directors.

(%7€ H =t FR)
(Representation of Specified Purpose Company)

HEiuk Hitki., B RSt ERET 5, 2L, MISRKRBGHR Z O M E
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HRESHZRERT 2B ZEDTLGEIL. ZORD TR,

Article 79 (1) A director represents a Specified Purpose Company; provided,
however, that this does not apply if a representative director or other person is
designated to represent the Specified Purpose Company.

2 AIEACOBFEE D AL Ed DA IR, BU&IX, 8. FE NSt e RE
T2,

(2) If there are two or more directors as referred to in the main clause of the
preceding paragraph, each director represents the Specified Purpose Company
individually.

3 FREHMSHIE, B EROTEDOICHES B O B T ER S OWREIC X
ST, B OF N REBFFEEZED DL ENTE D,

(3) A Specified Purpose Company may designate a representative director from
among the directors pursuant to the articles of incorporation, through
appointment by the directors from among themselves pursuant to the
provisions of the articles of incorporation, or by a resolution at a general
meeting of members.

4 SFRES = E U JLARF IUIE K O HIH (RSt o REK) OBUE IR E B S
DREPHFEEIZHOWT, FEB=EL TR (RXFDOITAHIZHOVTOHEEFEHERT)
DOREITHE SISO T, TNENREHRT 5,

(4) The provisions of Article 349, paragraphs (4) and (5) (Representatives of
Companies) of the Companies Act apply mutatis mutandis to the
representative director of a Specified Purpose Company, and the provisions of
Article 350 (Liability for Damages Caused by Acts of Directors) of that Act

apply mutatis mutandis to a Specified Purpose Company.

(3B 26 M OIS AR SIS [ D il FR)

(Restrictions on Competition and Dealings Involving Conflicts of Interest)

BN B IE. RICBIT 2561213, ERSIZBW T, UGl - EHER
FEEZHRL, TOEBEZZ T RITNITR SR,

Article 80 (1) In the following cases, a director must disclose the material facts
of the relevant dealings at a general meeting of members and obtain approval
therefor:

— BB XTI =F DO OIIRE BRSO FREOHBEICE T 2054 L X
2L+ L,

(i) if the director seeks to engage in dealings that are in the line of business of
the Specified Purpose Company, for a personal benefit or to benefit a third
party;

= OBREED B XIIE EOREOICRERNS LRSI E L LD T D L&,

(i) if the director seeks to engage in dealings with the Specified Purpose
Company for a personal benefit or to benefit a third party; or

= FFE RS BRI LIS OF L ORIZI W THRE B IR L & Y%tk & OF]
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(iii) if the Specified Purpose Company seeks to engage in dealings with a
person other than a director that will result in a conflict of interests between
the Specified Purpose Company and the director.

2 Rk AR HUEERENILE) FENEK (HEEMEOHGRE) OREE.
AT D 7K F8 % 52 F T [RIEEE — 5 OBBIZ DWW T, @A L7z,

(2) The provisions of Article 108 (Self-Contract and Representation of both
Parties) of the Civil Code (Act No. 89 of 1896) do not apply to dealings as
referred to in item (ii) of the preceding paragraph that have been approved as
referred to in that paragraph.

CEB OBATIZEE T 5 A& O 3% T)

(Appointment of Inspectors for Executive Management)

FN+—2% FEAMNSHEOEFOBITICEA L, NIEOITATES . ERERE L
HLSIWEERICERTH2ERBREENODL I EEZRIICEVL2FHRH D L XX, K
(ZHT D RIE. UERE ANSEOEG R OCMEO RN ZHES T D720 HHT
XL, MAEKOBLEORNLTETHIENTE D,

Article 81 (1) If there are sufficient grounds to suspect misconduct in the
executive management of a Specified Purpose Company or the existence of a
material fact in connection with its executive management whose existence
constitutes a violation of laws and regulations, the Asset Securitization Plan,
or the articles of incorporation, any of the following members may file a
petition with the court to appoint an inspector in order to have that inspector
investigate the operational and financial status of the Specified Purpose
Company:

— REEMAE HERSICEBWTREL T2 2 LN TE 2 FHEOREIZ D I
EATRET 2 2 M TERVWREABZIRLS, ) OEIEOCOEH T O= (Zhzx TH%
HEEZERTEDTLGEITH - T, ZOEE) LLEOREIELZ AT 2FEMLR

(i) Specified Equity Members holding voting rights that account for three
percent (or, if a smaller percentage is provided for in the articles of
incorporation, that percentage) or more of the voting rights of all Specified
Equity Members (other than Specified Equity Members not entitled to vote
on all of the matters that may be resolved at a general meeting of members);

= OBREEHERER (HERSICBWTHIREL T 22D TE 2 FHORHIZ O X5
PRAEZATIET 2 Z &N TERWEBAEHEHBEZRS, ) OBIMECEHSO= (Zh
ZFRIZEEZERTEDZHAICH- UL, TOEE) LLEOBIELZAT HHE
kg =

(ii) preferred equity members holding voting rights that account for three
percent (or, if a smaller percentage is provided for in the articles of
incorporation, that percentage) or more of the voting rights of all preferred
equity members (other than preferred equity members not entitled to vote on
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all of the matters that may be resolved at a general meeting of members);

= FrEHE (HofEHELR<S, ) oR#oanso= (Znx TELIHEZE
K TEDIZHEICH - TE, TOEE) EORBOREHE ZAT 2 5EHE

(iii) Specified Equity Members holding a number of units of Specified Equity
that accounts for three percent (or, if a smaller percentage is provided for in
the articles of incorporation, that percentage) or more of the total number of
units of Specified Equity (other than the company's specified equity in itself);
and

b FATHERLE (BOEREEELZRLS, ) oasO= (Zivx TR LEIE 2 EK
TEDIZHEILH > TL, TOHEE) U bonHoELHE+*H T 2ELNENR

(iv) preferred equity members holding a number of units of preferred equity
that accounts for three percent (or, if a smaller percentage is provided for in
the articles of incorporation, that percentage) or more of the issued preferred
equity (other than the company's preferred equity in itself).

2 SEHE=EHEHN\EE H, HFEHACEREANGHELHE T CEEOBITICHE
TOMEKROBE) | HoE LS EHFTNIC X O ERESBEFORE) . BN
BATNEFE—HE CGERFoEE;) | HNELETRE-H CB—5IR Do IR
%, ) (PR ooREE) | HNEE+—% EHOMRE) ( FNEE+H % GBS
BRDEIICIRD, ) (HAIEFLE)  BAELE+HUSE B—5IR5E2ICR D, )

(RIRHESZTOHIR) | HNEE+HHEHSE GERFFHFIEOREOE MRS IO
FINE L HARSE (@B HPTHERD OBEIX. BIEO PN TR > 5GE ORAER &
CZEDOHRER O STEHEITONWTHERT L, ZOHEIZBNT, FESFR =—F L+ /K
FHEHEEOELEG TRt LH201x TRER M) &, RES TBE) &
boHOIE TR & REB=ZEL AR HE 5, H _HLOFE=HP TFKE
Ml ook HEARE] L. REHE R ot kI Ldborold A
EHHBEZDbD LT HIEN, REREMZE 2L, Bm TED D,

(2) The provisions of Article 358, paragraphs (2), (3), and (5) through (7) (Election
of Inspector of Execution of Business); Article 359 (Decision by Court to Call
Shareholders Meeting); Article 868, paragraph (1) (Jurisdiction over Non-
Contentious Cases); Article 870, paragraph (1) (but only the part that involves
item (1)) (Hearing of Statements); Article 871 (Appending of the Reason);
Article 872 (but only the part that involves item (iv)) Immediate Appeal);
Article 874 (but only the part that involves item (i)) (Restrictions on Appeal);
Article 875 (Exclusion from Application of the Provisions of the Non-
Contentious Cases Procedures Act); and Article 876 (Supreme Court Rule) of
the Companies Act apply mutatis mutandis to an inspector if the petition
referred to in the preceding paragraph has been filed and to once that inspector
makes a report. In such a case, the term "the Stock Company" in Article 358,
paragraphs (3) and (7) of the Companies Act is replaced with "the Specified
Purpose Company"; the term "the shareholders" in Article 358, paragraph (7) of
that Act is replaced with "members"; the term "shareholders meeting" in
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Article 359, paragraph (1), item (i), paragraphs (2) and (3) of that Act is
replaced with "general meeting of members"; the term "shareholders" in Article
359, paragraph (1), item (ii) of that Act is replaced with "members"; and
Cabinet Order provides for any other necessary technical replacement of terms.

3 HIEIZBWTHARZ THEMRT 2atEH =g L FURICHET 2 ERSIT.
THERE ARSI H o TE, ARREFHZZORRO AN LT HHERE & AR
R

(3) At a Type II Specified Purpose Company, the general meeting of members
prescribed in Article 359 of the Companies Act as applied mutatis mutandis
following a deemed replacement of terms pursuant to the preceding paragraph
is deemed to be a general meeting of members whose subject is a Matter
Subject to Inclusive Voting.

(FEBE ST X D Bt DT 2 D& 1 D)
(Members' Enjoinment of Directors' Conduct)

BN+ B, BEMEES. FENRFROFTR A SUIFEM AR D EHES
X, B S ES T EERENMLE I ER T 5174 % L, XIXZIN6DITA%T 5
BENWDRH LA, SRS L, BITHAER0L 2 L 2iERT LT LN
TE %,

Article 82 If a director is engaging, or is likely to engage, in conduct that
violates a law or regulation or the Asset Securitization Plan, a member,
specified bondholder, holder of a Specified Promissory Note, or creditor from
which Specified Borrowings have been borrowed may demand that the director

not engage in that conduct.

FINF=5 FEBXIIAEAMN Lo S BEHE 2 AT 2 8B AT, I
it 3 E H By =t B B OFEPHA O1T 2 Z OMERITER T 517442 L, XiEIh
LDITRETOIRBENDRHDHEITBNT, BFZITAHIC L > TYHFRE B HIsE
LWHEENETLIEBENAH D & &3, YMIHIRICH L, YITAERO L2 &%
FERTHZENTED,

Article 83 If a director is engaging, or is likely to engage, in conduct outside the
scope of the purpose of the Specified Purpose Company or in conduct that
violates the articles of incorporation, and that conduct is likely to cause
substantial harm to the Specified Purpose Company, a Specified Equity
Member or a preferred equity member that has held Preferred Equity
continuously for the preceding six months may demand that the director not
engage in that conduct.

(Bt e D SR A% )
(Director Remuneration)

FHINFNSE fEoOHRM, BE5Z OMOBGHIITOxHE & U TRE BISEN 6% %
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Article 84 (1) The following particulars of director remuneration and bonuses
and other financial benefits that a director receives from a Specified Purpose
Company as consideration for performing the duties thereof (hereinafter
referred to as "remuneration, etc." in this Section) are determined by resolution
at a general meeting of members, if those particulars are not provided for in
the articles of incorporation:

— W% LENHEEL THD HDIZOWTIE, TOH
(i) the amount of any remuneration, etc. that is of a fixed amount;
= OHEED S BEBHEE L TWRWNE DI OWTIL, £ OERN R E A
(i1) the specific method for calculating the amount of any remuneration, etc.

that is not of a fixed amount; and

= HEED O LK TRV DIZHOW T, £ 0B RANE
(iii) the specific content of remuneration, etc. other than money.

2 SEFEEZEHANTRENE (BREEOSRIME) OFEIL, ATHEOREIZ OV THE
MT 2, ZOLEITBNT, REHMES HF-HE 5] L0l EERIE
EENTNEFE-HE "5 &, THKERS) &H201T THERS] HAEZD
HD LT D,

(2) The provisions of Article 361, paragraph (4) (Remuneration for Directors) of
the Companies Act apply mutatis mutandis to the resolution referred to in the
preceding paragraph. In such a case, the terms "paragraph (1) item (ii) of " and
"shareholders meeting" in paragraph (4) of that Article are replaced with
"Article 84, paragraph (1), item (i) of the Asset Securitization Act" and

"general meeting of members", respectively.

(BRI DN T OREDOUER)
(Mutatis Mutandis Application of the Companies Act to Directors)

FNFIE StEFE ALt —% (RREEERICRBEZAE LS OHE) « FH\E
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Article 85 The provisions of Article 351 (Measures When a Vacancy Arises in an
Office of a Representative Director); Article 868, paragraph (1) (Jurisdiction
over Non-Contentious Cases); Article 870, paragraph (1) (but only the part that
involves item (1)) (Hearing of Statements); Article 871 (Appending of the
Reason); Article 872 (but only the part that involves item (iv)) (Immediate
Appeal); Article 874 (but only the part that involves item (i)) (Restrictions on
Appeal); Article 875 (Exclusion from Application of the Provisions of the Non-
Contentious Cases Procedures Act); Article 876 (Supreme Court Rule); and
Article 937, paragraph (1) (but only the part that involves item (ii), sub-items
(a) and (c)) (Commissioning of Registration by a Judicial Decision) of the
Companies Act apply mutatis mutandis to the representative director of a
Specified Purpose Company; the provisions of Article 352 (Authority of Persons
Who Perform Duties on Behalf of Directors); Article 868, paragraph (1)
(Jurisdiction over Non-Contentious Cases); Article 870, paragraph (1) (but only
the part that involves item (i)) (Hearing of Statements); Article 871 (Appending
of the Reason), Article 872 (but only the part that involves item (iv))
(Immediate Appeal); Article 874 (but only the part that involves item (1))
(Restrictions on Appeal); Article 875 (Exclusion from Application of the
Provisions of the Non-Contentious Cases Procedures Act); and Article 876
(Supreme Court Rule) of that Act apply mutatis mutandis to an acting
representative for a Specified Purpose Company; the provisions of Article 354
(Apparent Representative Directors) of that Act apply mutatis mutandis to a
Specified Purpose Company; and the provisions of Article 355 (Duty of Loyalty)
and Article 357, paragraph (1) (Director's Duty to Report) of that Act apply
mutatis mutandis to the director of a Specified Purpose Company. In such a
case, the terms "laws and regulations, the articles of incorporation" and
"shareholders meeting" in Article 355 of that Act are replaced with "laws and
regulations, the Asset Securitization Plan, the articles of incorporation" and
"general meeting of members", respectively; and Cabinet Order provides for
any other necessary technical replacement of terms.

BhE =iBE

Subsection 5 Accounting Advisors

(2FI2 5 OHERSE)
(Authority of Accounting Advisors)
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Article 86 (1) An accounting advisor, together with the directors, must prepare
financial statements (meaning the financial statements prescribed in Article
102, paragraph (2); hereinafter the same applies in this Section) and their
annexed detailed statements. In doing so, the accounting advisor must prepare
an accounting advisor's report pursuant to the provisions of Cabinet Office
Order.
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(2) The provisions of Article 374, paragraphs (2), (3), and (5) (Authority of
Accounting Advisors); Article 375, paragraph (1) (Accounting Advisor's Duty to
Report); Article 377, paragraph (1) (Statement of Opinions at Shareholders
Meeting); and Article 378, paragraph (1) (but only the part that involves item
(1)) and paragraph (2) (Keeping and Inspection of Financial Statements by
Accounting Advisors) of the Companies Act apply mutatis mutandis to a
company with accounting advisors. In such a case, the term "may request
reports on accounting from a Subsidiary of the Company with Accounting
Advisors, or investigate the status of the operations and financial status of the
Company with Accounting Advisors or of its Subsidiary" in Article 374,
paragraph (3) of that Act is replaced with "may investigate the operational and
financial status of the company with accounting advisors"; the term "item (ii)
or item (iii) of Article 333, paragraph (3)" in paragraph (5) of that Article is
replaced with "Article 333, paragraph (3), item (ii) or (iii) of the Companies Act
as applied mutatis mutandis pursuant to Article 71, paragraph (2) of the Asset
Securitization Act"; the term "laws and regulations or the articles of
incorporation" in Article 375, paragraph (1) of the Companies Act is replaced
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with "laws and regulations, the Asset Securitization Plan, or the articles of
incorporation"; the terms "Article 374, paragraph (1)" and "the shareholders
meeting" in Article 377, paragraph (1) of the Companies Act are replaced with
"Article 86, paragraph (1) of the Asset Securitization Act" and "the general
meeting of members", respectively; the term "the annual shareholders meeting"
in Article 378, paragraph (1), item (i) of the Companies Act is replaced with
"the annual general meeting of members"; the term "shareholders" in Article
378, paragraph (2) of that Act is replaced with "members"; and Cabinet Order
provides for any other necessary technical replacement of terms.
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(3) The provisions of Article 379 (Remunerations for Accounting Advisors) and
Article 380 (Requests for Indemnification of Expenses) of the Companies Act
apply mutatis mutandis to the accounting advisors of a Specified Purpose
Company. In such a case, the term "shareholders meeting" in Article 379 of
that Act is replaced with "general meeting of members"; and Cabinet Order
provides for any other necessary technical replacement of terms.

AR BEAEEK
Subsection 6 Company Auditors

(B A& DFERR)
(Authority of Company Auditors)
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Article 87 (1) Company auditors audit directors' performance of their duties (or,
at a company with accounting advisors, the directors' and accounting advisors'
performance of their duties). In doing so, the company auditors must prepare
audit reports pursuant to the provisions of Cabinet Office Order.
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(2) Company auditors may request reports on business from the directors and
accounting advisors as well as the employees, may investigate a Specified
Purpose Company's operational and financial status, and may state an opinion
to the directors at any time.

(B~ D s 75 )
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(Duty to Report to Directors)

FNHINS BEAEKIT, BREPAEOITR 2 L, HLAILEIT AL T B8E00H
LERODEE URES, EERBGGEA L ITERIER T 5 HER L ILE
LSAYRBREENRHD LROD & E1F, Bl Ykl (T ZOHE LU
HIZEBWT IFATEFIR] &9, ) DM OB & 5 & & 132 3% o Bt
Zxt U, FEATEGRE R LM O B s 7a vy & X I3th B s (FrEfB 2k A &+
HHDIZRD, ) ITBWT, TOFEZWMELRTNIERER0,

Article 88 (1) If a company auditor finds that a director is engaging in, or is
likely to engage in, misconduct; finds there to be a fact whose existence
constitutes a violation of laws and regulations, the Asset Securitization Plan,
or the articles of incorporation; or finds there to be a fact whose existence
constitutes a gross impropriety, the company auditor must report this without
delay to the directors other than the director in question (hereinafter referred
to as the "delinquent director" in this paragraph and paragraph (4)), if any; or
report this at a general meeting of members (but only one composed of
Specified Equity Members) if there are no directors other than the delinquent
director.

2 AL, AIEICHET 25 8ICEWVWTHERNH D LR L & XX, Bki&ICHE
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(2) On finding it to be necessary to do so in a case as prescribed in the preceding
paragraph, a company auditor may request that a director call a general
meeting of members.
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(3) If the request referred to in the preceding paragraph has been made, but a
notice of convocation is not issued within one week from the date of the request
setting a date within two weeks of the date of the request as the day for a
general meeting of members, the company auditor that made the request may
call a general meeting of members.

4 BEEEKIE HERSIZBW T, TR OMEICET 2B L4 RET 52 LT
x5,

(4) A company auditor may submit a proposal to dismiss a delinquent director at

a general meeting of members.

(5 A% D I %)
(Remuneration for Company Auditors)
FNFILE EEROBRNEIL. EXTEZOHEEZED TWRWE X (T, HHERSORE
WL > TED D,
Article 89 (1) Remuneration, etc. for company auditors is determined by
resolution at a general meeting of members, if their amounts are not provided
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for in the articles of incorporation.
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(2) The provisions of Article 387, paragraphs (2) and (3) (Remunerations for
Company Auditors) of the Companies Act apply mutatis mutandis to
remuneration, etc. for the company auditor of a Specified Purpose Company. In
such a case, the term "shareholders meeting" in that Article is replaced with
"general meeting of members" and the term "the preceding paragraph" in
Article 387, paragraph (2) of that Act is replaced with "Article 89, paragraph
(1) of the Asset Securitization Act".

(EAEZIZ OV TOXHIEDOHER)
(Mutatis Mutandis Application of the Companies Act to Company Auditors)
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Article 90 The provisions of Article 384 (Duty to Report to Shareholders
Meeting); Article 385 (Enjoinment of Acts of Directors by Company Auditors);
Article 386, paragraph (1) (but only the part that involves item (i)) and (2) (but
only the part that involves items (i) and (ii)) (Representation of Company in
Actions between Company with Auditors and Directors, etc.); and Article 388
(Requests for Indemnification of Expenses) of the Companies Act apply mutatis
mutandis to the company auditor of a Specified Purpose Company. In such a
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case, the term "shareholders meeting" in Article 384 of that Act is replaced
with "general meeting of members"; the term "laws and regulations or the
articles of incorporation” in Article 384 and Article 385, paragraph (1) of that
Act is replaced with "laws and regulations, the Asset Securitization Plan, or
the articles of incorporation"; the terms "Article 349, paragraph (4), Article 353
and Article 364" in Article 386, paragraph (1) of that Act and "Article 349,
paragraph (4)" in Article 386, paragraph (2) of that Act are replaced with
"Article 349, paragraph (4) of the Companies Act as applied mutatis mutandis
pursuant to Article 79, paragraph (4) of the Asset Securitization Act"; the term
"Article 847, paragraph (1), Article 847-2, paragraph (1) or (3) (including as
applied mutatis mutandis pursuant to paragraphs (4) and (5) of said Article),
or Article 847-3, paragraph (1)" in Article 386, paragraph (2), item (i) of the
Companies Act is replaced with "Article 97, paragraph (1) of the Asset
Securitization Act or Article 847, paragraph (1) as applied mutatis mutandis
pursuant to Article 25, paragraph (4), Article 36, paragraph (10), or Article 119,
paragraph (2) of the Asset Securitization Act"; and the terms "Article 849,
paragraph (4)" and "Article 850, paragraph (2)" in Article 386, paragraph (2),
item (ii) of the Companies Act are replaced with " Article 849, paragraph (4) of
the Companies Act as applied mutatis mutandis pursuant to Article 25,
paragraph (4), Article 36, paragraph (10), Article 97, paragraph (2), or Article
119, paragraph (2) of the Asset Securitization Act" and "Article 850, paragraph
(2) of the Companies Act as applied mutatis mutandis pursuant to Article 25,
paragraph (4), Article 36, paragraph (10), Article 97, paragraph (2), or Article
119, paragraph (2) of the Asset Securitization Act", respectively.

Bk FEEA

Subsection 7 Accounting Auditors

(ZFHEAE N OMHERE)
(Authority of Accounting Auditors)
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Article 91 (1) An accounting auditor audits the financial statements of a
Specified Purpose Company and their annexed detailed statements, pursuant
to the provisions of Subsection 3 of the following Section. In doing so, the
accounting auditor must prepare accounting audit reports pursuant to the
provisions of Cabinet Office Order.

2 REMEAEANT. WOTH, KICHIT2b0DMELROES 4 L, XUTEGHE M O
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(2) At any time, an accounting auditor may inspect and copy the following things
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or request reports on accounting from directors, accounting advisors, and

employees:

— DFHREXIIZNICET O ERRNFmEZ b o> TER RSN TWD & &iX, YaxFEim

(1) if accounting books and related materials have been prepared as paper
documents, those documents; and
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(i) if accounting books and related materials have been prepared as electronic
or magnetic records, something that has been made to show the information
recorded in those electronic or magnetic records through the means that
Cabinet Office Order prescribes.

3 DFEAENIT. ZOWMBEITO LOMEND D & 1L, FE B SO ER KO
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(3) If it is necessary to do so in order for an accounting auditor to carry out the
duties thereof, an accounting auditor may investigate the operational and
financial status of the Specified Purpose Company.

4 SHEENIT. TOMBEEZITOICH > TUL, WOWTINICES T EEHEAL
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(4) An accounting auditor must not employ a person falling under one of the
following items in carrying out the duties thereof:

— HETERFECHE-SXEIE - SICBT S

(1) a person as referred to in Article 73, paragraph (3), item (i) or (ii);
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(i1) a person that constitutes the director, accounting advisor, company auditor,
executive officer, or employee of a Specified Purpose Company or transferor
or trustee of specified assets; or
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(iii) a person that continuously receives remuneration from a Specified Purpose
Company or transferor or trustee of specified assets for services other than
those of a certified public accountant or auditing firm.

(BE AR 2 W)
(Reports to Company Auditors)
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Article 92 (1) If an accounting auditor, in the course of the duties thereof,
discovers misconduct in the performance of a director's duties or the existence
of a material fact in connection with their performance that constitutes a
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violation of laws and regulations, the Asset Securitization Plan, or the articles
of incorporation, the accounting auditor must report this to the company
auditor.

2 BEEEIL. TOMBEITOLOREND D L &L, KFFEAEANCH L, TOEAIC
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(2) If it is necessary for a company auditor to do so in order to carry out the
duties thereof, the company auditor may ask the accounting auditor to report

on the auditing thereof.

(BFHEE NFEICHONWTORMIEDUER)
(Mutatis Mutandis Application of the Companies Act to Accounting Auditors)
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Article 93 The provisions of Article 398, paragraphs (1) and (2) (Statement of
Opinions at Annual Shareholders Meeting) of the Companies Act apply mutatis
mutandis to the accounting auditors of a Specified Purpose Company; and
Article 399, paragraph (1) (Involvement of Company Auditors in Decision on
Remuneration for Accounting Auditors) of that Act applies mutatis mutandis to
the accounting auditors and the persons temporarily acting as the accounting
auditors of a Specified Purpose Company. In such a case, the terms "Article
396, paragraph (1)" and "laws and regulations or the articles of incorporation"
in Article 398, paragraph (1) of that Act are replaced with "Article 91,
paragraph (1) of the Asset Securitization Act" and "laws and regulations, the
Asset Securitization Plan, or the articles of incorporation", respectively; and
the term "annual shareholders meeting" in Article 398, paragraphs (1) and (2)
of the Companies Act is replaced with "annual general meeting of members".

FBIK ZHRBEOHEREEM
Subsection 8 Officers' Liability for Damages
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(Officers' Liability for Damages to Specified Purpose Companies)
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Article 94 (1) If a director, accounting advisor, company auditor, or accounting
auditor (hereinafter collectively referred to as an "officer, etc." in this
Subsection) neglects the duties thereof, the officer, etc. is liable to the Specified
Purpose Company for damage resulting therefrom.

2 HBUENFENFRE-HOBEITER L CHREE —5OMRGZ2 Lz & &k, 4%
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(2) If a director engages in the dealings referred to in Article 80, paragraph (1),
item (i) in violation of Article 80, paragraph (1), the amount of the profit
gained by the director or a third party as a result of the dealings is presumed
to constitute the amount of the damage referred to in the preceding paragraph.
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(3) If a Specified Purpose Company incurs damage as a result of the dealings
referred to in Article 80, paragraph (1), item (ii) or (iii), the following directors
are presumed to have neglected their duties:

— BN HO BURGR

(1) the director referred to in Article 80, paragraph (1); and
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(ii) the director that decided that the Specified Purpose Company would engage
in the dealings.
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(4) Exemptions from the liability referred to in paragraph (1) may not be granted
without the consent of all members.
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(5) Even if a director's neglect of the duties thereof is due to grounds not
attributable thereto, this may not be used to exempt a director engaging in the
dealings referred to in Article 80, paragraph (1), item (ii) (but only dealings

engaged in for a personal benefit) from the liability referred to in paragraph (1).

(B OH =FITT 2B FHEERM)
(Officers' Liability for Damages to Third Parties)
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Article 95 (1) If an officer, etc. has acted in bad faith or with gross negligence in
carrying out the duties thereof, the officer, etc. is liable to third parties for
damage resulting therefrom.
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(2) The provisions of the preceding paragraph also apply if a person as set forth
in one of the following items engages in the conduct that the item prescribes;
provided, however, that this does not apply if the person proves that they did
not neglect to exercise due care in connection with their engagement in that
conduct:

— kRt ICHET D174

(i) a director: the following conduct:
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(a) falsely notifying a person of material information regarding which the
director must notify persons when soliciting them to subscribe for Specified
Equity, Preferred Equity, or Specified Bonds; or making false entries or
records in the materials that are used to explain the business of the
Specified Purpose Company or other information about the company when
soliciting them;
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(b) making false entries or records for material information that is required
to be entered or recorded in financial statements, business reports, or their
annexed detailed statements;
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(c) making a false registration; or
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(d) issuing false public notice (or falsely taking the measures prescribed in
Article 104, paragraph (7)).
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(i1) an accounting advisor: making false entries or records for material
information that is required to be entered or recorded in financial statements
or their annexed detailed statements or in the accounting advisor's reports;
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(iii) a company auditor: making false entries or records for material
information that is required to be entered or recorded in audit reports; and
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(iv) an accounting auditor: making false entries or records for material

information that is required to be entered or recorded in accounting audit

reports.
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(Joint and Several Liability of Officers)
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Article 96 If an officer, etc. is liable to a Specified Purpose Company or a third
party for damages, and another officer, etc. is also liable for such damages,

those persons are joint and several obligors.

(BB DFFZ)
(Actions to Enforce Liability)
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Article 97 (1) A Specified Equity Member or preferred equity member that has
held Preferred Equity continuously for the preceding six months (or, if a
shorter period is provided for in the articles of incorporation, for that period)
may request that the Specified Purpose Company file an action to enforce the
liability of an officer, etc. (hereinafter referred to as an "action to enforce
liability" in this Article) in writing or by any other means that Cabinet Office
Order prescribes; provided, however, that this does not apply to actions to
enforce liability filed in pursuit of an unlawful gain for the member or a third
party or with the objective of causing damage to that Specified Purpose
Company.
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MRrEt B OB E R &, THEKRES] L H2 01T N EHE XTI E
Zetiga) L. FEFENENHERE —EHD BREF] L2013 TREfHERL
IHERMEHR) & FSRENET $REF] LH201T TRE—HBIIEEHE
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B &, FRBELEST A5 L, IKE] 201 TFEfFBIC@Mm L, 7o
FOMEBERNSICHo T, TOFEZAE L, IIELEHERE] &, REHN
BETREHEAOFENELT KT BREE) LH201T TREHB IIEEHE
R & FEENE L+ =RE—HE—TH HKE] LH201F HEtEELL<
IFESEHEE ] EFHARZD DD LT DI, LEREINNGRE 21X, A TED
Do

(2) The provisions of Article 847, paragraph (3) through (5) (Action to Enforce
Liability by Shareholders); Article 847-4 (Court Costs for an Action to Enforce
Liability); and Article 848 through Article 853 (excluding Article 849,
paragraphs (2), (3), and (6) through (11); Article 851; and Article 853,
paragraph (1), items (ii) and (iii)) (Jurisdiction of an Action, Intervention,
Settlement, Claim for Costs, etc., Action for Retrial) of the Companies Act
apply mutatis mutandis to actions to enforce liability filed by a Specified
Purpose Company. In such a case, the term "shareholder" in Article 847,
paragraph (3) of that Act is replaced with "Specified Equity Member or
preferred equity member"; the term "shareholder" in paragraph (4) of that
Article is replaced with "Specified Equity Member or preferred equity
member"; the term "shareholder" in paragraph (5) of that Article is replaced
with "Specified Equity Member or preferred equity member"; the term
"Shareholder, etc. (meaning a shareholder, a Qualified Former Shareholder or
a shareholder of an Ultimate, Wholly Owing Parent Company, etc.; the same
applies hereinafter in this Section)" in Article 847-4, paragraph (2) of that Act
1s replaced with "Specified Equity Member or preferred equity member"; the
term "said Shareholder, etc." in that paragraph is replaced with "that Specified
Equity Member or preferred equity member"; the term "Shareholder, etc." in
Article 849, paragraph (1) of that Act is replaced with "Specified Equity
Member or preferred equity member"; the term "Shareholder, etc." in
paragraph (4) of that Article is replaced with "Specified Equity Member or
preferred equity member"; the term "give public notice to that effect or give
notice thereof to its shareholders" in paragraph (5) of that Article is replaced
with "notify its Specified Equity Members of this, and in the case of a Type II
Specified Purpose Company, issue public notice of this or notify its preferred
equity members of this"; the term "Shareholders, etc." in Article 850,
paragraph (3) of that Act is replaced with "Specified Equity Members or
preferred equity members"; the term "Shareholder, etc." in Article 852 of that
Act is replaced with "Specified Equity Member or preferred equity member";
the term "shareholder" in Article 853, paragraph (1), item (i) of that Act is
replaced with "Specified Equity Member or preferred equity member"; and
Cabinet Order provides for any other necessary technical replacement of terms.

3 FrE RIS, BERE LITBRAXII IO DE Th o IeB 2B 27290,
BEBAOF IR DFRICSINT 5121, FEHBEORBEOREZGERTNITRD
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TRV,

(3) In order for a Specified Purpose Company to participate in litigation in an
action to enforce liability in order to assist a director, liquidator, or a person
formerly in such a position, it must obtain the consent of all of the Specified

Equity Members.

BLE HES
Section 5 Accounting
B =FrOMAI

Subsection 1 Accounting Principles

FILHNSG BEHNSHLOSHIE, —RICAERY LD LN BESFHOEITICN
2D ET D,
Article 98 The accounting of a Specified Purpose Company is subject to business

accounting practices that are generally accepted as fair and appropriate.

B EHRE

Subsection 2 Accounting Books

(BRI DR K ORAF)

(Preparing and Keeping on File Accounting Books)

FILHILE FrE BT, NERNSTED D & ZAICED ., WRHIZ, EfEle itk
B ER L7221 e 720,

Article 99 (1) A Specified Purpose Company must prepare accurate accounting
books in a timely manner, pursuant to the provisions of Cabinet Office Order.

2 FrE BRISMIE, RENREOASEHOR )L HER, £ORFHRELR O DOFEIZH
TORELRERZRFLRITHIT RS20,

(2) A Specified Purpose Company must keep its accounting books and important
materials concerning its business on file for ten years from the time of the

closing of those accounting books.

(X FHIRTE DR B % DFEK)
(Requests to Inspect Accounting Books)

FES REEHE HERICEOWTRELT L2 LA TE Z2FHHEOREIT D E @ik
MEATHE T2 2N TERVWRERBEZRLS, ) OFREOEYO = (Zhz FED
HELZERTEDTHGHEITH - T, £OHE) LLEOBIELA T HFEHES L
ITRERHERE FHERSICBWTHREL T 22 LN TE 2 FHHOERMIZ O
PMEEATHET D22 LN TERWELEHEMBEZRLS, ) OFREOCH?D = (Zh %
THELZEEZERTEDTEGEIZH > T, T0HEIE) U ELOEREL AT 28 H
EHAXIIRHEHE (BCRHEHEZRS, ) oo Es0= (ZHxe FTESE
BEERCTEDTZHGEITH > TEL, ZOHEE) U Lo nBorER&E 26T 25 e
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BELIERTEEENE (HAOEXEHELZRS, ) oSO = (Zh% TELEE
EERTEDELGEICH > TE, Z0%IE) ULooBoBEHE AT 2ELEHE
R, e HOSEOEERBNIZ. WoTH, RICEITD5ERETHZENTX
Do ZOHBEITENWTIE, SiZaROEAZHOL ML TLRTNITR S22,
Article 100 (1) A Specified Equity Member holding voting rights that account for
three percent (or, if a smaller percentage is provided for in the articles of
incorporation, that percentage) or more of the voting rights of all Specified
Equity Members (other than Specified Equity Members not entitled to vote on
all of the matters that may be resolved at a general meeting of members), a
preferred equity member holding voting rights that account for three percent
(or, if a smaller percentage is provided for in the articles of incorporation, that
percentage) or more of the voting rights of all preferred equity members (other
than preferred equity members not entitled to vote on all of the matters that
may be resolved at a general meeting of members), a Specified Equity Member
holding a number of units of Specified Equity that accounts for three percent
(or, if a smaller percentage is provided for in the articles of incorporation, that
percentage) or more of the total number of units of Specified Equity (other than
the company's specified equity in itself), or a preferred equity member holding
a number of units of preferred equity that accounts for three percent (or, if a
smaller percentage is provided for in the articles of incorporation, that
percentage) or more of the issued preferred equity (other than the company's
preferred equity in itself) may make the following requests at any time during
the business hours of the Specified Purpose Company. To do so, the member
must disclose the reason for the request:
— REMEEXIIZNICEATIERREmE S o> TERSN TS & XX, Y%ER
O IR G D5 R
(1) if accounting books or related materials have been prepared as paper
documents, a request to inspect or copy those documents; or
o RFMRE I ZNICET 2 BRI ERIGLERE b o TER SN TV D & X1, 4
LM RIS SN FHANEN T CTED D HIEIZ LV R R LI O DR
XII &G D55 R
(i) if accounting books or related materials have been prepared in the form of
an electronic or magnetic record, a request to inspect or copy something that
has been made to show the information recorded in the electronic or
magnetic record through the means that Cabinet Office Order prescribes.
2 SEFHEMNE =+ =% I (SEHMREOR RS OFER) OFEIL, FE B St
COWTHEMT D, ZOHAICBNT, FEE - SROH 50 BRI &H D013,
B LWARZD D LT D,
(2) The provisions of Article 433, paragraph (2) (Request to Inspect Account
Books) of the Companies Act apply mutatis mutandis to a Specified Purpose
Company. In such a case, the term "shareholder" in Article 433, paragraph (2),
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items (1) and (i1) of that Act is replaced with "member".

(EHIRE O H M)
(Order to Submit Accounting Books)

FE SR FBHPTE, B TS LD I T, SRR O Y FE TR L, SFHIRE O
XIE—HORHZMmT 52 &N TE D,

Article 101 The court may order the parties to an action to submit their

{{

accounting books in whole or in part, upon petition or by its own authority.

B=% HEEERS

Subsection 3 Financial Statements

GHREFEFOFER. REAXVDEL)
(Preparing, Keeping on File, and Auditing Financial Statements)

FE L MEHMSHIE, NESTEDDLIEZAICLY, ZOMNOHIZEBITHIE
I IRER A VERL L 722 T AUE e B 72\,

Article 102 (1) A Specified Purpose Company must prepare a balance sheet as of
the date of its formation, pursuant to the provisions of Cabinet Office Order.

2 REHMSHIE, NERFS TEDDL L ZAICLY, SFFEFEEITRIEEE (8§
xR, AR EZ OMEE B NSO E K OHELE ORI E R 72O L E D
DOHEHRED L LTHBMNETEDDLDEWN D, LT ZOMITOITHEEH+—5KRH
HE G OHE FNARICBWTHE L, ) | FERE R ORI DL AT 0 I
CBT 2R LT ZomIZBNT FREASEE] L), ) T 2 s O EY]
2R L2 T2 720,

(2) Pursuant to the provisions of Cabinet Office Order, a Specified Purpose
Company must prepare financial statements (meaning balance sheets, profit
and loss statements, and statements that Cabinet Office Order prescribes as
being necessary and appropriate for showing the state of the Specified Purpose
Company's assets and its profits and losses; hereinafter the same applies in
this Subsection, Article 111, paragraph (2), item (i) and Article 118) and a
business report for each business year, a proposal on the appropriation of
profits or handling of losses (hereinafter referred to as a "profit appropriation
proposal” in this Subsection), and their annexed detailed statements.

3 FHEEME. FERE K OFREASRZT RN 0 OMEITE X, BERNTEHEE b
STHERRTHZ N TE D,

(3) Financial Statements, business reports, profit appropriation proposals, and
their annexed detailed statements may be prepared in the form of electronic or
magnetic records.

4 FpEHSME, BEREEEAER LR 6 HER, Yi%EH R EE K O DR B
MEERAT LT b2,

(4) A Specified Purpose Company must keep its financial statements and their
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annexed detailed statements on file for ten years from the date on which the
financial statements were prepared.

5 REMEAARBESMHICENTIT, ROBZZITHBIT 2601, NEFSTTED L L Z
ALY, HESBICEDDLEDOEEZZ T RITIER 5720,

(5) At a company with accounting auditors, the documents set forth in the
following items must be audited by the person that the item prescribes,
pursuant to the provisions of Cabinet Office Order:

— H_HOAEZELOCZOMBUME EARMOSFHEAA

(1) the financial statements referred to in paragraph (2) and their annexed
detailed statements: the company auditors and accounting auditors; and

=B CHOFERERREOMBEIME A

(i1) the business report referred to in paragraph (2) and their annexed detailed
statements: the company auditors.

6 DEHEEAEBEIMLTRVWRE BSHIZB W TIE, H HOHREEEK NHER
HW RN D OMEIMEIL. NENSTEDDLE ALY, BEEROEELY S
FRFNER B0,

(6) At a Specified Purpose Company that is not a company with accounting
auditors, the financial statements and business report referred to in paragraph
(2) and their annexed detailed statements must be audited by the company

auditors pursuant to the provisions of Cabinet Office Order.

(FHREERE OB ~DRML)
(Providing Financial Statements to Members)

FE =K SEMEAEARESEORRIRIL. ERTEERESOREOBRICEEL T, WK
ETEDDEIAICEY, R L, AIRERLHEOERE L2 EEH, FE
WS M OIS L5 2830 N BE A S M VR Rt A RS et L2 0 uide b v,
2L, MEH HOKRIZOEHIRMEL A LRWEITKH LELHARE -HOREIS
KV HEOBHPIEE DN DLEITEIT 2 UBEOBEIIONTIE, ZORY TA
VY,

Article 103 (1) When issuing a convocation notice for an annual general meeting
of members, the director of a company with accounting auditors must provide
the members with the financial statements and business report that have been
audited as referred to in paragraph (5) of the preceding Article and the profit
appropriation proposal, as well as the audit report and accounting audit report,
pursuant to the provisions of Cabinet Office Order; provided, however, that
this does not apply to a convocation notice that is issued pursuant to Article 56,
paragraph (1) to persons not entitled to vote on the approval referred to in
paragraph (2) of the following Article.

2 HIEAXOHEX, RFHEEAFESHTRVWRE NSO W THERT 5, Z
DEGEITBN T, FEARTH [FIRBLE] EHD01F THRFEAHE] L HETIC
BEAMELRORFEERE] L2013 TRUEERE] LHA-AEZDBDET D,

140



(2) The main clause of the preceding paragraph applies mutatis mutandis to a
Specified Purpose Company that is not a company with accounting auditors. In
such a case, the terms "paragraph (5) of the preceding Article" and "as well as
the audit report and accounting audit report" in the main clause of the
preceding paragraph are replaced with "paragraph (6) of the preceding Article"
and "as well as the audit report", respectively.

GHREES O ERLERES ~DOR M%)
(Submission of Financial Statements at Annual General Meetings of Members)

FEMSE BT, BE AR LEXIEANHOBERZZ i EEE, FEREK
ORIy R 2 FER L BRI L. SUFREE L 2 b uid e 57220,

Article 104 (1) The director must submit or provide the financial statements and
business report that have been audited as referred to in Article 102, paragraph
(5) or (6) and the profit appropriation proposal at the annual general meeting
of members.

2 AFEOBREIC LV EE S, AOIRESNHEEFRE L ORI RIT, ERTE
E DRI L DARBEZ T 2T TR 670,

(2) The financial statements and profit appropriation proposal submitted or
provided pursuant to the preceding paragraph must be approved by resolution
at an annual general meeting of members.

3 HkiflL, B—HOHEIC LV R S, TR SN FERE ONE & E R
BREICHE L uid b,

(3) The director must report the details of the business reports submitted or
provided pursuant to paragraph (1) at the annual general meeting of members.

4 DEMEEARBESICOVWTIE, FE _F£HELEOBER L Z TG EEENES,
&G PEVREN LT M OVEFRICHE VR E B S DM PE R OIS ORI A EL SRR LT
W5 HDE LTHEBING TED 2 ZHICHEY T 2581003, Uit REHIIO VLT,
B HOHEIL, B L2V, ZOEAICBW TR, BT, YGIRERONE
ZERE ERSICTHE LT e 57220,

(4) For a company with accounting auditors, if the financial statements audited
pursuant to Article 102, paragraph (5) satisfy the requirements that Cabinet
Office Order prescribes as accurately indicating the state of a Specified
Purpose Company's assets and its profits and losses in compliance with laws
and regulations, the Asset Securitization Plan, and the articles of incorporation,
the provisions of paragraph (2) do not apply to those financial statements. In
such a case, the director must report on the details of the financial statements
at the annual general meeting of members.

5 FrEHMSHIZE, NEFS TED S L ZAICL Y, EREERESOKERER <.
B RELOHEEHAES (SFEEARBESATRVWREEANStICH-> TE, B
fExtiER) Z20E LTl by,

(5) A Specified Purpose Company must issue public notice of the balance sheet
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and profit and loss statement (for a Specified Purpose Company that is not a
company with accounting auditors, only a balance sheet) without delay after
the conclusion of the annual general meeting of members, pursuant to the
provisions of Cabinet Office Order.

6 HIHOHEICHND LT, TORETFENEEILHHERE —HE— 5 XITH oI
B2 HETH LR EBSHIE, BiEICHET 2 BEMREROEEREEOEE
ENETHIETRY 5,

(6) Notwithstanding the provisions of the preceding paragraph, it is sufficient for
a Specified Purpose Company whose means of public notice is the means
referred to in Article 194, paragraph (1), item (i) or (ii) to issue public notice of
an overview of the balance sheet and profit and loss statement prescribed in
the preceding paragraph.

7 HIEOFEHRMSHIL, NS TED D & ZAICL YD, ERFLERES DK% E
W<, BREICHET 2BMEMBELCEEHEEONAE THLEHEZ, ERFtEE
B DOKFED B WA Z BT 2 H ETOM., M L CERBIFIEIC X U REFESHK
DEDRMEEZZITHZENTELORBICESHBEL LD TED, ZOLBICE
WL, AT ZEHOBEIL, #H L,

(7) A Specified Purpose Company as referred to in the preceding paragraph may
take measures to put the data forming the content of the balance sheet and
profit and loss statement referred to in paragraph (5) into a format that will
allow a large, non-specific group of persons to gain continuous access to it
through electronic or magnetic means until the last day in the five-year period
after the date of conclusion of the annual general meeting of members,
pursuant to the provisions of Cabinet Office Order and without delay after the
conclusion of the annual general meeting of members. In such a case, the
preceding two paragraphs do not apply.

8 ARpE NG ES S USRE LEOBUEIC L0 A MEES RS E 2 NEREERE 2572
H L7221 HiE 72 572 0 REE B SRS W T, BT ZEOBLEX, @A L,

(8) The provisions of the preceding three paragraphs do not apply to a Specified
Purpose Company that must submit an annual securities report to the Prime
Minister pursuant to the provisions of Article 24, paragraph (5) of the

Financial Instruments and Exchange Act.

GFIrEZFHFOME < L OREE)
(Keeping and Inspection of Financial Statements and Associated Documents)
BEHIG DEMHEEARESHIT, FEEEEIRDFEEER, FEREXROFRIRLS
RN 6O EIHE (BEAERESLKOSFEERE LT, KHEIZBWT (G
BREHE] Lo, ) &, ERERSORO—@EFFTO R GEAN+ =48 —HOY;
BlZHoTE, FHEOERNH -T2 H) O[], T ORIEI ZE R T T
572,
Article 105 (1) A company with accounting auditors must keep each business
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year's financial statements, business report, profit appropriation proposal, and
their annexed detailed statements (including the audit report and accounting
audit report; these documents are referred to as "financial statements and
associated documents" in the following paragraph), at its head office for five
years, beginning on the day one week prior to the date of the annual general
meeting of members (in the case referred to in Article 63, paragraph (1), the
date on which the proposal referred to in Article 63, paragraph (1) was made).

2 RIBEARBRLET, IEBEEOT LA, EMLARS O A O—BRFTO A

(BEART=FFEHOGEITH > TL, AEOERNH-T-H) 226 =4Ff, DX
JEIZHf 2 B2 T T e b, 7272 L, SHAREESENERYGEE CERI TV
BETHH-> T, XECBITDHEMEICB W CHER T2 2ARIES I [ U+ 45 =185
S K ONENF BT AFERICIE LD Z 2 REE T 570 DR E L L TNBINAS T
EDDEDELSTNDH L XX, ZORD TRV,

(2) A company with accounting auditors must keep a copy of the financial
statements and associated documents at its branch offices for three years,
beginning on the day one week prior to the date of the annual general meeting
of members (in the case referred to in Article 63, paragraph (1), the date on
which the proposal referred to in Article 63, paragraph (1) was made); provided,
however, that this does not apply if the financial statements and associated
documents have been prepared in the form of electronic or magnetic records
and the company has taken the measures specified by Cabinet Office Order as
enabling its branch offices to accommodate requests set forth in Article 442,
paragraph (3), items (iii) and (iv) of the Companies Act as applied mutatis
mutandis pursuant to paragraph (4).

3 A _HOMEX, SHEEARESMATRVEEBMSMICRLFHEER, FER
. RS E R T D O R MET M EEREICOWTHERNT 5, Z05G4E
IZBWT, F—Hd ARG MORFHEARY) &HL0IE, THEERE) LHiH
Bx5b0LT5,

(3) The preceding two paragraphs apply mutatis mutandis to the financial
statements, business reports, profit appropriation proposals, annexed detailed
statements, and audit reports of a Specified Purpose Company that is not a
company with accounting auditors. In such a case, the term "the audit report
and accounting audit report" in paragraph (1) is replaced with "the audit
report".

4 SHEHENEN - ZRE = GHEFHFOME < AOHEES) OfEIX, FER
H=AED B L TMEHEEIZHOWTHRT %,

(4) The provisions of Article 442, paragraph (3) (Keeping and Inspection of
Financial Statements, etc.) of the Companies Act apply mutatis mutandis to
the members and creditors of a Specified Purpose Company.
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(Order to Submit Financial Statements)

FEANS RPN, A TSR I T, SFh oY FEEICH L, ESEAOE
DM JRIHIE O XL —H oM EZmT 5 Z LN TE D,

Article 106 The court may order the parties to an action to submit their financial
statements and their annexed detailed statements in whole or in part, upon
petition or by its own authority.

BR BEAREDOHEE
Subsection 4 Amount of Stated Capital

(B ARG DH)
(Amount of Stated Capital)
CHAERVES ﬁEE%Aﬁ®§K%®ﬁi 5 E & AR DR ST E PETR BN T TS
BORITVED GNTCHEITIL, FEERSOEIR MELEREDEHOGHELE T 5,
Article 107 The amount of stated capital of a Specified Purpose Company is the
amount of specified capital, or, if the Asset Securitization Plan provides for the
issuance of Preferred Equity, the sum total of the amount of specified capital
and the amount of preferred capital.

(B EE ARG DOFEHDOWD)
(Reduction in Amount of Specified Capital)

FENGE FEHHSHIE, BROTAMOLEDIZOR, EREEFTHZ LITLD,
FrE EARBOMOWBY 2452 LISTE %,

Article 108 (1) A Specified Purpose Company may reduce the amount of specified
capital by changing the articles of incorporation only for the purpose of
compensating for losses

2 AHHOBREICEIV EREEET L5612 FE L TROEBERESDOREITB VT,
ﬁm%ﬁ%%@%mwﬁihiﬁ%@wo

(2) In changing the articles of incorporation pursuant to the preceding paragraph,
the following information must be fixed by resolution at a general meeting of
members as referred to in Article 150:

— WA TDREE RSO

(1) the amount of the reduction in the specified capital; and

— REBREOEDOBWONEDON AT DHH

(i1) the date on which the reduction of the amount of specified capital will
become effective.

3 HHAE SO, FHEFE _SORICBITOINEEREOELBRA D ENTE R
VY,

(3) The amount referred to in item (i) of the preceding paragraph may not exceed
the amount of specified capital on the date referred to in item (ii) of that
paragraph.
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4 FIHEFE - SORIT, BROEL L TABMNS TED L2 FIEICIVEESN A
BRDZENTERU,

(4) The amount referred to in paragraph (2), item (i) may not exceed the amount
calculated in the way that Cabinet Office Order prescribes as the amount of
losses.

(B AL DFEDWA)

(Reduction of Amount of Preferred Capital)

FEHNLE BEBMESHIE. REOREICEIIGAROEE L HILEARE —HOLERS
DEBERTT HHAEDIED, HHERSOREIZEL > T, BEEREOFEOW ) %5
LHZENTED,

Article 109 (1) In addition to as under the following Article and as approved at a
general meeting of members as referred to in Article 159, paragraph (1), a
Specified Purpose Company may reduce the amount of preferred capital by
resolution at a general meeting of members.

2 AIEHOREICBNTIE, RICHBIT D HHEHZEDRITNLER 5, ZOHEIZEW
T, FH=SROENFITED DHOGFHFIL, F—F0ME B2 TT R 6720,

(2) The following information must be fixed in the resolution referred to in the
preceding paragraph. In such a case, the sum total of the amounts prescribed
in item (iii) and item (iv) must not exceed the amount referred to in item (i):

— AT LEEEREDH

(1) the amount of the reduction in the preferred capital;

= BERERSOHEOBDNZE DR T D H

(i1) the date on which the reduction of the amount of preferred capital will
become effective;

= BEHEOHEHIZT L L XX, HAT EEHE OB RO N, WHAIO LN
NTIHANCEE S 5%

(iii) if the Preferred Equity will be cancelled, the class and number of units of
Preferred Equity subject to cancellation, the means of cancellation, and the
amount required to cancel it; and

M BROTAMICTK TS L&, TAMICHKTHH

(iv) if the Preferred Equity will be appropriated to compensate for losses, the
amount to be appropriated as compensation for losses.

3 RSO, FEE __SORICBIT2BEERGOHEZBZ DI LN TER
[

(3) The amount referred to in item (i) of the preceding paragraph must not exceed
the amount of preferred capital on the day prescribed in item (ii) of that
paragraph.

4 HIHFBWUSICRET 2HAICBIT LREE —SO/IT. HEAOHEE L THENS
TEDDLHIEICIVRESNIHEEBA DI LN TERY,

(4) In a case prescribed in paragraph (2), item (iv), the amount referred to in
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item (i) of that paragraph may not exceed the amount calculated in the way
that Cabinet Office Order prescribes as the amount of losses.

5 H=FTNARE=ZHOBEIL, F—HORBIZOWTEMNT D,

(5) The provisions of Article 39, paragraph (3) apply mutatis mutandis to the
resolution referred to in paragraph (1).

6 BHOBEIL, BERIMLHEIZBW TELEREGEOFEDOR V2352 LNTX
RWEEEDDZ EEGT R,

(6) The provisions of paragraph (1) do not preclude the Asset Securitization Plan
from providing that the amount of preferred capital may not be reduced.

FE+SR FEHOSHIE RICEIT 2 FEITOWTEERBLENHIZEO RN H 555
IR Y B oRE (BUFRNBANS D & X213, Tom¥s b > TTH0E, B
TIORIZBWTRHL, ) b o TEEERSEOHOBIV 2T LI LN TE D, Z0D
AW, BAEHEOHANCET 28T, H -HOBIZBIT 28T 5 4%
BEERGOFEAZBZ TI R LR,

Article 110 (1) A Specified Purpose Company may reduce the amount of
preferred capital at the decision of the director (or, if there are two or more
directors, at the decision of the majority of directors; hereinafter the same
applies in this Article), but only if the Asset Securitization Plan provides for
the following particulars. In such a case, the amount required to cancel
Preferred Equity must not exceed the amount by which the Preferred Capital
will be reduced on the date prescribed in paragraph (3):

— BEEERSOEHOWA Z T2 B, B KO

(1) the purpose, requirements, and timing for reducing each amount of
preferred capital;

W3 5 FAEIE AR ORI ZE DR E L

(i1) the amount of the reduction for each amount of preferred capital or the way
this is calculated;

= BEEEREOHEOHEIZEWTELEHEDOHANZ T 5 L &3, HAIT &L
GO OO UL OFHE L, HEIOFET NTHENC BT 58560 32 O
AR FIE

(iii) if Preferred Equity is to be cancelled when each amount of preferred
capital is reduced, the classes and number of units of Preferred Equity to be
cancelled or the way this is calculated, the means of cancellation, and the
amount required to cancel the Preferred Equity or the way this is calculated;
and

W ZOMWNERS TED D HHE

(iv) other information that Cabinet Office Order prescribes.

2 HAHHOLEICEBW T, FrE BrStid, Bk ovE o EMFNs . MYisEeE AR
OO AR D FIHEE BT 5 FHAQNE LT o720,

(2) In the case referred to in the preceding paragraph, a Specified Purpose
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Company must issue public notice of the information set forth in the items of
the preceding paragraph regarding the reduction of amount of preferred capital
two weeks prior to the decision of the director.

3 HHIIHET H2EBIEEREOHEOBA AT 2 L 1T, Bk, YELEARE
DD INE DN ) 2T D B ZEDRITIXR B0,

(3) If the amount of preferred capital is to be reduced as referred to in paragraph
(1), the director must specify the date on which the reduction of the amount of
preferred capital is to become effective.

4 FEARTUEOMEIZ, F—HOMEIL L D2ELEREDFHEDOB Y % T H5E5I1I2o0
THERNT L, ZOHREICENT, FEE—HT HERSORE L& D01 THE
BToOWRE] &, PFEOEHEL] 01T MRECHBIH L] AR LD LT
HUED, RERHMHE 21X, BB TED D,

(4) The provisions of Article 64 apply mutatis mutandis if the amount of
preferred capital is to be reduced as referred to in paragraph (1). In such a case,
the term "resolution at a general meeting of members" in paragraph (1) of that
Article is replaced with "decision of the director"; the terms "that the resolution
be rescinded" and "rescission of that resolution" are replaced with "that the
decision be rescinded" and "rescission of that decision", respectively; and

Cabinet Order provides for any other necessary technical replacement of terms.

(EHEH D F3%)
(Objections by Creditors)

BEHT 4% FEHASESATI =ZROBEIC L FEE RS OREITEE R e O %
BT 5501003, GEFE RSO EEE FIZOHEICLVELEEREORH L
BT 25810 H > Tid, FrEttEES . FrERRFROFTE A& OREM AR
DEMEE RS, LFZORICBWTHL, ) X, YEHEAMNSHICRH L, FrEE
AREDOFENIBEIRERGOEOWPIZHONWTERELZBRRDZENTE D,

Article 111 (1) If a Specified Purpose Company reduces the amount of specified
capital or the amount of preferred capital pursuant to the preceding three
Articles, the creditors (if the Specified Purpose Company reduces the amount of
preferred capital pursuant to the preceding Article, this excludes Specified
Company Bondholders, holders of Specified Promissory Notes, and creditors
from which Specified Borrowings have been borrowed; hereinafter the same
applies in this Article) of the Specified Purpose Company may state their
objections to the reduction of the amount of specified capital or the amount of
preferred capital to the Specified Purpose Company.

2 HIHOBEIC LY FE BRSO EERE D EELZBNDL LN TELHEITIE. 4
RRE AR MIE, RICEBIT 52 HEEZEFRICAE L, 2D, ML TV D EHES T,
B ZNE S LT iE by, 2720, F=soWMix, —EAZTFT52 L&
MTEIRUN,

(2) If the creditors of a Specified Purpose Company are entitled to state their
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objections pursuant to the preceding paragraph, the Specified Purpose

Company must issue public notice in the Official Gazette of the following

information, and must issue an individual demand to each known creditor

indicating the same; provided, however, that the period referred to in item (iii)

may not be shorter than one month:

—  YEFFEE RSO XITEIEE RS DOEDHAD DN

(1) the details of the reduction of the amount of specified capital or amount of
preferred capital;

T NERE BRSO AEEFERICET O FEEHE LTHBEFNSTED S H O

(i1) the information that Cabinet Office Order prescribes as concerning the
financial statements of the Specified Purpose Company; and

= EEED—EOHIMNICEEB L RRDLZENTELHE

(iii) an indication that credltors may state their objections within a certain
period of time.

3 MEMEFEDATEE =5 OMBENICRR LR 2oz & T3, YZEMEE L. SR
EEARE DR IIEILEAREDOBHOBPIZOWNTERZ LTeb D & Hpd,

(3) If a creditor does not state an objection within the period prescribed in item
(iii) of the preceding paragraph, that creditor is deemed to approve the
reduction of the amount of specified capital or the amount of preferred capital.

4 EMEE N HE =S OMBNICERE LR & E, FrE Aattid, HErE
FloxtL, L, BLITHEYoEFZRE L, IITYREES ICREF L2 S8
L2 L AME LTRERESEFICHADMEZE L 2T RS20, 2720, 4
HREEARG DB ITELEEREOFEOWD 2 L TH UZEHEE L ET 2820072
WEEX, ZORD TRV,

(4) If a creditor states an objection within the period referred to in paragraph (2),
item (iii), the Specified Purpose Company must pay its debt or provide suitable
collateral to the creditor, or must place suitable property into trust with a trust
company or financial institution so as to enable the creditor to receive payment
for the debt; provided, however, that this does not apply if the reduction of the
amount of specified capital or the amount of preferred capital is unlikely to
harm the creditor.

5 WOKFIZBIT HEEOWL., UEAFICEDDLHICEDhEAET D, 12721,
AT ZHOBEIZ LD FHRAK T LT s X, ZoORY Thu,

(5) A reduction to an amount set forth in one of the following items becomes
effective on the date that the item prescribes; provided, however, that this does
not apply if the procedures under the preceding three paragraphs have yet to
be completed:

— FEEARGOBOMBL  HENGE HE SO H

(1) a reduction to the amount of specified capital: the date referred to in Article
108 (2) (ii);

= O BENWSGE HOBEEAREOEOWY  [FSHE _HE S 0OH
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(ii) a reduction to the amount of preferred capital as referred to in Article 109,
paragraph (1): the date referred to in Article 109, paragraph (2), item (ii); or
= HIRFE-HOBIEEAREOROWA  FSE ZHOH
(iii) a reduction to the amount of preferred capital as referred to in paragraph
(1) of the preceding Article: the date referred to in paragraph (3) of the
preceding Article.
6 FrEHMSHIT, AESSFICED DS BAENE. WOTHYEAZERTLZENTE
Do
(6) A Specified Purpose Company may change the date provided for in the items
of the preceding paragraph at any time before that date.

(tEOHER)
(Mutatis Mutandis Application of the Companies Act)
FE+F S SHERENE ZFNEE-H GBLZIRO5mICRs, ) KO H
(BILFIMRDEBTICR D, ) (REOMBKICET 21T/ OEROFFZ) | FHINE=
TP FRFITRLEDICRD, ) (#E) | FNE=FEEEH GRROEE
KLOBE) | HENE=FTAENLENE =FILGET (HRREmT, PREOLE
HIOFE . RO I8 B S8 OFPH, B OTHGHE LOHRO%h ) | FHNEN
TARK URERHGF LIS oRERESML) LOICHELE=TtRE-H B—%
SR D ERTICIR D, ) (ERHNC X A BFEOEFE) OMEIT., HEEARS O ITE
SBEARBDOEDOW Y DN OFZIZHOWTHEHRT L, ZOHEICEWT, FESENE
THNEE HEE L ST BES EHoroix R, Bk, BEa%. BEA &
MHER DD ET DI, LELRBIRNGE AL, BT TED D,

Article 112 The provisions of Article 828, paragraph (1) (but only the part that
involves item (v)) and (2) (but only the part that involves item (v)) (Actions
Seeking Invalidation of Acts Concerning the Organization of a Company);
Article 834 (but only the part that involves item (v)) (Defendant); Article 835,
paragraph (1) (Jurisdiction over and Transfer of an Action); Article 836
through Article 839 (Order to Provide Security; Mandatory Consolidation of
Oral Arguments etc.; Persons Affected by an Upholding Judgment; Effect of a
Judgment of Invalidation; Revocation or Rescission); Article 846 (Liability for
Damages in Cases Where the Plaintiff Is Defeated); and Article 937, paragraph
(1) (but only the part that involves item (i), sub-item (d)) (Commissioning of
Registration by a Judicial Decision) of the Companies Act apply mutatis
mutandis to an action to invalidate a reduction to the amount of specified
capital or the amount of preferred capital. In such a case, the term "a
Shareholder, etc." in Article 828, paragraph (2), item (v) of that Act is replaced
with "a member, director, company auditor, liquidator", and Cabinet Order
provides for any other necessary technical replacement of terms.

(&R @ OEIEARE~DMAN)
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(Incorporating Reduction Surplus into Preferred Capital)

FE+ =% FEAMSHE. BELEIEEHROBREIZ LV ED LIEBEERE
DFEPEFRHEDOHEANCE LESFE R OCBERO TAMICA T8 AR 5 & E1T,
Zo#EEE (FELTRIZBWT HEERRE] Lo, ) ZEEERESITHAAN
T IER B,

Article 113 If the amount of preferred capital reduced pursuant to Article 109 or
Article 110 exceeds the amount used to cancel Preferred Equity or the amount
appropriated to compensate for losses, a Specified Purpose Company must
incorporate the excess amount (referred to as "reduction surplus" in Article
190) into Preferred Capital.

BhEZ FEOEY

Subsection 5 Distribution of Profits

(tEETx T R4 DOALY)
(Distributing Profits to Members)

FE LS FERMSE, TotE (ARFERNSEZR, ) ITR L, K&F
EFEORBIZBT DHE—SITBIT 28 DB S0 bENS £ TIT|IT 280G
B TR ZREEL LT, A0S 2 352 LN TE D,

Article 114 (1) A Specified Purpose Company may distribute profits to its
members (other than the Specified Purpose Company itself) up to the amount
arrived at when the sum total of the amounts set forth in item (ii) through (iv)
is subtracted from the amount set forth in item (i) as of the last day of the most
recent business year:

— HEDH

(i) the amount of assets;

— AfEO#E

(i1) the amount of debts;

= EAEOH

(iii) the amount of stated capital; and

M g/ =528 5 HO0Eh, NEIFS TED HEH

(iv) any amount that Cabinet Office Order prescribes beyond what is set forth
in the preceding two items.

2 FIEEORYIX, EEWREMLEE TED b BB EITRT 2 EERNR Y O
ENZHE D 1ED, B (AR E RSt ZR<, ) OFT 2EEHE UIFEHE
DHEIZE LT, Tz LedhiZms i,

(2) In addition to being governed by the provisions on preferred distribution to
preferred equity members provided for in the Asset Securitization Plan, a
distribution of profits must be made according to the number of units of
Preferred Equity or Specified Equity held by each member (other than the
Specified Purpose Company itself).
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GHEEY
(Paying Interim Dividends)
%E+£* FREEL FELTIHREHHSMLIZONW T, —FHEEEORTIZEW
IR FEFEEFO—EDOHZEDEDRIC fé&ﬁ(é SR E Bt
%< )’ﬁb@ﬁ&®&m(@ﬁ&#ﬁk%é&%i\%@@#ﬁ%%of?é%
E) WXV EEOSE CLTZOKIZENT HREY) 2WwW)H, ) 2T5H2 0T
ELEEERTEDD LN TE D,

Article 115 (1) A Specified Purpose Company whose business year is one year in
length may provide in its articles of incorporation that it may distribute
monies to its members (other than the Specified Purpose Company itself) on
only one specific date per business year as decided by the director (or as
decided by a majority of the directors, if there are multiple directors)
(hereinafter, such a distribution of monies is referred to as an "interim
dividend" in this Subsection).

2 HIEHOWEL, REO—ED AN =EH LRI LT hide b,

(2) The decision referred to in the preceding paragraph must be made within
three months from the specific date prescribed in that paragraph.

3 WHAELSIE. H SIS NSE S b H LS E TICHE T SO ER B E
CCHREEERELLTTDHIENTE D,

(3) Interim dividends may be paid up to the amount arrived at when the sum
total of the amounts set forth in items (ii) through (v) is subtracted from the
amount referred to in item (i):

— EREFEFEORBICBTHEEDH

(i) the amount of assets as of the last day of the most recent business year;
= ORREEFREORBIZBIT ABORE

(i1) the amount of debts as of the last day of the most recent business year;
= RREFEEFEEORBIZBIT2EARE D

(iii) the amount of stated capital as of the last day of the most recent business

year;
M0 o EEEEICET 2 EREERIICBVTHIEN SIS L, XIXhH>bo L
TE D T AR

(iv) the amount to distribute or to pay from the profits as prescribed at an
annual general meeting of members for the most recent business year; and
ORI EHICET 2 b001E0, NEFSTED D8
(v) any amount that Cabinet Office Order prescribes beyond what is set forth in
the preceding three items.
4 Wﬁ&d\%ﬁﬁﬁéﬁ®$¥ﬁﬁ@iﬁ (R THISE —HE o b5 F
[ T 2O GFHEANFIEE — S 2B 282 B 0BZNNH D LBH D & E 1T,
%i%%ﬁﬁmxwf¢%m%%&mbfi&%@wo
(4) On finding that the sum of the amounts set forth in Article 114, paragraph (1),
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items (ii) through (iv) is likely to exceed the amount referred to in Article 114,
paragraph (1), item (i) on the last day of the business year of a Specified
Purpose Company, the director must not decide to pay interim dividends in
that business year.

5 WHEMIZ, ZTHhEFEOEY & Ae LT, =+ F&FEMNE B ZIR55H
IZIRZ, ) o BT IEEENHIZCBW CERT 2 aIESEE L +—&E—H GB/)\=
(AR DEITR D, ) KORISGRHE " HOBREZEHT 5,

(5) The payment of interim dividends is deemed to be the distribution of profits
and Article 32, paragraph (4) (but only the part that involves item (i1)) of this
Act; Article 151, paragraph (1) (but only the part that involves item (viii)) of
the Companies Act as applied mutatis mutandis pursuant to Article 45,
paragraph (4); and Article 114, paragraph (2) of this Act apply.

(FIZE OB K OV IR S 1I2 DWW T OREDOHER)
(Mutatis Mutandis Application of the Companies Act to Distributions of Profits
and Payments of Interim Dividends)

FEF NS SERENE LHER BEMPEORZMOITERE) OFEZ, FEAMS
HOFNZEDOE Y K P HE Y OBESICOWTHER T3, ZOEAICBWT, FEE—
e TR PE GBI E L+ IR ZHOHEIZ XV 3L 9 @8 M OHIEROHEIC &
DXIh O etk T, | LHDLHOIT TEEREBLIESE G HURE —HOBEIZ LV E
Y9 5@k (TREYOHBEICH-> T, DT 548k, | &, KREARE &5
DIF TR ELEAEIIEAHELEAE] &, KT (BRERAEEEZEZD, )
EHHDIT THE (BREFEHEEHESROBRRESHEEEE 2 G, | &, K
TR ook HEER) & FSHE HEROH D BEME] &b DD
Mgkl &, THRE &H201F THE] LHABEZDbDET D,

Article 116 The provisions of Article 457 (Methods of Delivery of Dividend
Property) of the Companies Act apply mutatis mutandis to a Specified Purpose
Company's distribution of profits or payment of interim dividends. In such a
case, the terms "The Dividend Property (including monies paid pursuant to the
provisions of Article 455, paragraph (2) and monies paid pursuant to the
provisions of the preceding Article", "the shareholder register", "the
shareholders (including Registered Pledgees of Shares", and "the shareholders"
in Article 457, paragraph (1) of the Companies Act are replaced with "Monies
distributed pursuant to the provisions of Article 114, paragraph (1) of the Asset
Securitization Act (or, if interim dividends are paid, the monies that are
distributed", "register of specified equity members or register of preferred
equity members", "the members (including Registered Pledgees of Specified
Equity and Registered Pledgees of Preferred Equity", and "the members",
respectively; and the terms "Dividend Surplus" and "shareholders" in Article
457, paragraphs (2) and (3) of the Companies Act are replaced with "monies"
and "members", respectively.
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(F2E DB FITEET 2 BEAT)

(Liability in Connection with Distribution of Profits)

FEESR BEFUEE -HOBEIDER L TRE BNSHEAREOREIC X 554

DOELY % U7e & XATH E -+ IR —HOBUEITERK UTHRIEY 2 L7282,

BHATHICL VYT 208 (UTZoRITEBNT Y4 &), ) o ([FHE

DIREITERL L THRE Y 2 LGS Ildh > CTUEpELT 248 (LLFZ oIz W T
3Bld) &9, ) O, UTZDORICBWTHL, ) O &2 T & WY

RZA 24 OO Bl 2 S T S L2 B D BRES 21T o 7o Bk (M RZ IR AT O Fll 4k DR

YOI THME SIS RS L-E L LTRSS TED 2 b DE Gy, ) KTNROD

F ol 281, MR E BRI L, A LT, B S DO R A%

FTeBFENRMEZ TSSO YT 5882 I BBFEZHA D,

Article 117 If a Specified Purpose Company violates Article 114, paragraph (1)

in distributing profits as under that paragraph or violates Article 115,

paragraph (3) in paying interim dividends, the persons receiving monies

distributed as dividends through that action (hereinafter referred to as a "cash
dividend" in this Subsection) (or, in the case of a payment of interim dividends
in violation of Article 115, paragraph (3), the monies distributed (hereinafter
referred to as a "cash distribution" in this Subsection); hereinafter the same
applies in this Article); the director undertaking the duty of distributing those
profits or paying those interim dividends (and any person that Cabinet Office

Order prescribes as having been involved, in the course of their duties, in the

distribution of profits or payment of interim dividends that the director carries

out); and the following persons have a joint and several obligation to pay
monies equivalent to the amount of the cash dividends delivered to persons
receiving a cash dividend to the Specified Purpose Company:

— FENURE _HOBEIZ XD EREERSDIRBIC L 2EKRN DTG (M4
R Lo TED LN S OFEP UL FEFEORAICBITLHE HLRE—
H (K 5xkR<, ) THETL2EEZH2 25GICRD, ) IZBT 2 YR ttER
RNR D DERRBIGER (AR ERFAERSICER L RRE LR E LTH
FIFTTEDLHDEVD, )

(i) if the distribution or payment was approved by resolution at an annual
general meeting of members under Article 104 (but only if the amount of the
cash dividends fixed by the resolution exceeds the amount prescribed in
Article 114, paragraph (1) (other than the items of that paragraph) as of the
last day of the business year), the director that submitted the proposal at the
annual general meeting of members (meaning the director that Cabinet
Office Order prescribes as the one that has submitted the proposal at the
annual general meeting of members);

= OBETREEE HOHEIC L DB EOREN D o T GE (Y%
D B AV SR DN FISRE ZHICHET 28 A2 255 12RS

PEICL > TE
. ) lZBITAY
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(ii) if the distribution or payment was made at the director's decision under
Article 115 (1) (but only if the amount of the cash distribution based on that
decision exceeds the amount prescribed in Article 115, paragraph (3)), the
director that submitted the proposal for the decision (meaning the director
that Cabinet Office Order prescribes as the one that has submitted a
proposal on the decision) leading to the director's decision.

(RBP4 UG O ET)
(Liability in Cases of Deficit)

FETNSGE REHNSEPHME LY Z LEGAICBW T, YkHP RS2 L7 OB
TOFREEE (COFEEEOEMOFEFEEN KK FEFELE TRV EZIT, TOFE
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(RIZEENHEFTBRICHRET 256 12d > TL, FHEEEOHRE L LTI-K) IZBT 55
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R D& EIE, ST MBS BT DI 21T o T Bl i, % E B it
L., #AEF LT, Z2omaE CYHBEEN YT R Y O nkeDfE A2 B2 5551
oo TIE, YEDEESDOR) 2> B/HE LA I, T2 L. YIRS £ O %
ITHCONWTEEZELRN ST Z EEZFEA LIESAIX. ZORY Tk,

Article 118 If a Specified Purpose Company pays interim dividends and the sum
of the amounts set forth in Article 114, paragraph (1), item (ii) through (iv) at
the time when the approval referred to in Article 104, paragraph (2) is
obtained (or, in the case referred to in the first sentence of Article 104,
paragraph (4), at the time when the report referred to in the second sentence of
that paragraph is made) for the financial statements prescribed in Article 102,
paragraph (2) in the business year in which the company pays the interim
dividends (or, if the immediately preceding business year is not the most recent
business year, the business year immediately preceding that one) exceeds the
amount set forth in Article 114, paragraph (1), item (i), the directors
undertaking the duty of paying those interim dividends have a joint and
several obligation to pay the excess amount (or, if the excess amount exceeds
the amount of the cash distributions in the payment of interim dividends, the
amount of the cash distributions) to the Specified Purpose Company; provided,
however, that this does not apply to directors that prove that they did not

neglect to exercise due care in undertaking that duty.

(B DBEEZEICHOWT OSHEDOYE)

(Mutatis Mutandis Application of the Companies Act to Director Liability)
FE IS SHERENE AT ZE&E _HAOE =H (FReOR Y%A 5 BT
OBUEIZEE HEROBUEIC X 5 5E B SO BRI O BEICTOWT, FEFELE
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EHDHDIT THHMIHD BT 2FEFE (ZOFEEFEOEAOFEFEEN i FE
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B—IHOMH LWMARBRZIDH LD LT HIEN, LERERNGRE L, B TED D,
Article 119 (1) The provisions of Article 462, paragraphs (2) and (3) (Liability
Related to Dividends of Surplus) of the Companies Act apply mutatis mutandis
to the liability of the directors of a Specified Purpose Company as under Article
117 of this Act; Article 463 (Restrictions on Remedy Over Against
Shareholders) of that Act applies mutatis mutandis to the members of a
Specified Purpose Company; Article 464 (Liability Where Shares Are Acquired
in Response to Demand for Purchase) of that Act applies mutatis mutandis to
the liability of the directors of a Specified Purpose Company that
accommodates a demand under Article 182-4, paragraph (1) as applied mutatis
mutandis pursuant to Article 38, the liability of the directors of a Specified
Purpose Company that accommodates a demand under Article 182-4,
paragraph (1) as applied mutatis mutandis pursuant to Article 50, paragraph
(1), and the liability of the directors of a Specified Purpose Company that
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accommodates a demand under Article 153, paragraph (1) of this Act; and
Article 465, paragraph (2) (Liability in Cases of Damage) of the Companies Act
applies mutatis mutandis to the liability of the directors of a Specified Purpose
Company under the preceding Article. In such a case, the term "the preceding
paragraph" in Article 462, paragraph (2) of the Companies Act is replaced with
"Article 17 of the Asset Securitization Act"; the term "Executing Persons" in
that paragraph is replaced with "the director prescribed in that Article"; the
term "the persons provided for in each item of that paragraph" in that
paragraph is replaced with "the persons provided for in each item of that
Article"; the term "under such paragraph" in that paragraph is replaced with
"under such Article"; the term "of that paragraph" in paragraph (3) of that
Article is replaced with "of that Article"; the term "Executing Persons" in that
paragraph is replaced with "the director prescribed in that Article"; the term
"the persons provided for in each item of paragraph (1)" in that paragraph is
replaced with "the persons provided for in each item of Article 117 of the Asset
Securitization Act"; the term "the Distributable Amount as at the time of the
act set forth in each item of paragraph (1) of the preceding Article" in that
paragraph is replaced with "the amount provided in Article 114, paragraph (1)
or Article 115, paragraph (3) of the Asset Securitization Act"; the term "all
shareholders" in that paragraph is replaced with "all members"; the term "in
paragraph (1) of the preceding Article" in Article 463, paragraph (1) of that Act
1s replaced with "in Article 117 of the Asset Securitization Act"; the term "the
acts set forth in each item of Article 461, paragraph (1)" in that paragraph is
replaced with "the distribution of profits or payment of interim dividends
under the provisions of Article 114 of the Asset Securitization Act"; the term
"the total book value of the Monies, Etc." in that paragraph is replaced with
"the amount of cash dividends or the amount of the cash distributions"; the
term "the Distributable Amount as at the day when such act takes effect" in
that paragraph is replaced with "the amount prescribed in paragraph (1) of
that Article or Article 115, paragraph (3) of the Asset Securitization Act"; the
term "Executing Persons who made the payment of monies under paragraph (1)
of the preceding Article" in that paragraph is replaced with "director
prescribed in Article 117 of the Asset Securitization Act"; the term "the persons
provided for in each item of that paragraph" in that paragraph is replaced with
"the persons provided for in each item of that Article"; the term "paragraph (1)
of the preceding Article" in paragraph (2) of that Article is replaced with
"Article 117 of the Asset Securitization Act"; the term "that paragraph" in that
paragraph is replaced with "that Article"; the term "the book value of the
Monies, etc." in that paragraph is replaced with "the amount of cash dividends
or the amount of cash distributions"; the term "the Distributable Amount as at
the day when such payment is made" in Article 464, paragraph (1) of the
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Companies Act is replaced with "the amount referred to in Article 114,
paragraph (1) of the Asset Securitization Act for the business year in which
that payment was made (or, if the immediately preceding business year is not
the most recent business year, the business year immediately preceding that
one)"; and Cabinet Order provides for any other necessary technical
replacement of terms.
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BEEfR]) &, FERE =P BKE) L H D01k TFE B B g+ A
L. REBELES HE b0 TRERER L EEHERE) & REH
TS TBRFE) & H D01 TREME IEAEELE) & FES/\NHaH+ELRD
U I TR EE (R, B IERE I EeflastEokEL2 o, LT
DEIZEBWTHL, ) | £H201F MFEABEXIIEREELE] & DREEKE
F LHDHoT TEEREREIERHERE ) & FES/NE NI —HT

L% Eho0I% MREtER L ITERHEE) & REEMNEP THKRE
F LHOHolx TREHEOIEREHELE] & FEERLET I L5013
e B A OEBRHER] &, RESNE L FRE EHEOENE I Z&T

BRE%) LHH0IF TREABEXIIEEHELE] & REBNEL =488 —HE
F—mh KE) LHL01F THEHERE LIIEBEHEHER] LHARZDLbDL
TI1ED . BBEREMZEZ T, BT TED D

(2) The provisions of Article 97, paragraph (3) of this Act and the provisions of
Part VII, Chapter II, Section 2 (excluding Article 847, paragraph (2); Article
847-2; Article 847-3; Article 849, paragraph (2), paragraphs (3), and (6)
through (11); Article 851; and Article 853, paragraph (1), items (i) and (iii))
(Action to Enforce Liability at a Stock Company) of the Companies Act apply
mutatis mutandis to an action to enforce the liability of the directors of a
Specified Purpose Company under the provisions of Article 117 and to an
action to enforce the liability of the directors of a Specified Purpose Company
under the provisions of the preceding Article or Article 464 of the Companies
Act as applied mutatis mutandis pursuant to the preceding paragraph. In such
a case, the term "A shareholder (excluding a Holder of Shares Less than One
Unit who is unable to exercise right pursuant to the provisions of the articles
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of incorporation under Article 189, paragraph (2)) having the shares
consecutively for the preceding six months or more (or, in cases where a
shorter period is prescribed in the articles of incorporation, such period or
more)" in Article 847, paragraph (1) of the Companies Act is replaced with "A
Specified Equity Member or a preferred equity member that has held Preferred
Equity continuously for the preceding six months (or, if a shorter period is
provided for in the articles of incorporation, for that period)"; the term
"shareholder" in paragraph (3) of that Article is replaced with "Specified
Equity Member or preferred equity member"; the term "shareholder" in
paragraph (4) of that Article is replaced with "Specified Equity Member or
preferred equity member"; the term "shareholder" in paragraph (5) of that
Article is replaced with "Specified Equity Member or preferred equity
member"; the term "Shareholder, etc. (meaning a shareholder, a Qualified
Former Shareholder or a shareholder of an Ultimate, Wholly Owing Parent
Company, etc.; the same applies hereinafter in this Section)" in Article 847-4,
paragraph (2) of that Act is replaced with "Specified Equity Member or
preferred equity member"; the term "said Shareholder, etc." in that paragraph
1s replaced with "that Specified Equity Member or preferred equity member";
the term "Shareholder, etc." in Article 849, paragraph (1) of that Act is
replaced with "Specified Equity Member or preferred equity member"; the term
"Shareholder, etc." in paragraph (4) of that Article is replaced with "Specified
Equity Member or preferred equity member"; the term "shareholders" in
paragraph (5) of that Article is replaced with "Specified Equity Members or
preferred equity members"; the term "Shareholders, etc." in Article 850,
paragraph (3) of that Act is replaced with "Specified Equity Members or
preferred equity members"; the term "Shareholder, etc." in Article 852 of that
Act is replaced with "Specified Equity Member or preferred equity member";
the term "shareholder" in Article 853, paragraph (1), item (i) of that Act is
replaced with "Specified Equity Member or preferred equity member"; and

Cabinet Order provides for any other necessary technical replacement of terms.

(t: B % OMEF OATHEIZ T R Dk )
(Providing Benefits for Exercising Rights as a Member or Similar Person)

FE & REBERSHE, MACK LT, tHE, FPEMEHES. FENRFRO
FTHRE N SUTHRFEM AR DEHEE RKEKROELHIZBNT A% L), )
OWEFIOITREIZBEA L, ME ORI oM CYFEE BSHOFRIZE N TT 5 b
DIZRD, LFZORICBWTHL, ) 2L TER L0,

Article 120 (1) A Specified Purpose Company must not provide any person with
an economic benefit (but only one provided on the account of the Specified
Purpose Company; hereinafter the same applies in this Article) in association
with a person's exercise of a right as a member, specified bondholder, holder of

158



a Specified Promissory Note, or creditor from which Specified Borrowings have
been borrowed (referred to as a "member or similar person" in the following
paragraph and paragraph (5)).

2 FrEHMSHEPREDOHBEFITH L TEETHE LORROMEG 2 Lz 13, 4
R E BRI, HEFEOEROITEHEICEA L, ME LoRIEoOMt 542 Lz b o L
ET D, FE BRI RE DB IS L CHE THE LORIE O 542 L7256
IZBWT, Y E B SO T 1o RIZE 2 MM PE EORIIRIZH L TE L <Al
EEH. FAkET D,

(2) If a Specified Purpose Company provides an economic benefit to a particular
member or similar person free of charge, the Specified Purpose Company is
presumed to have accorded that economic benefit to the member or similar
person in association with their exercise of a right. The same applies if a
Specified Purpose Company accords an economic benefit to a particular
member or similar person at a charge, if the benefit received by the Specified
Purpose Company is significantly less than that economic benefit.

3 FEHNSMHEDNE —HOBEITER L THE ORI oMb 2 U7c & &%, H3%H
WOPE 22 T2 F 1T, T EYZFE HSIORE L R ITE R 570, 20l
BICBWT, HEMROMEG 22T 21T, LakheE A SHEIe L TaAIER &5l
WX IZHHZ LD HH L XL, TOREZZITHIENTE S,

(3) If a Specified Purpose Company provides a person with an economic benefit in
violation of paragraph (1), the person receiving the benefit must return it to
the Specified Purpose Company. In such a case, if the person has paid or
delivered something to the Specified Purpose Company in exchange for the
benefit, it may have this returned.

4 FrEBRMSHNE -HOBEITER L THME ORI O 2 Lic & 213, Y%Al
WOHE- 245 2 LICBE LB e L THBNS CED 28 1E, Ytk E BN
FRIZRF LT, d#E LT, G LRSS OMABICAH Y T 28 &3 > #B e A -, 1272
L. 0% (SO %2 L& 2 R<, ) DEDOBBEZIT O IZOVWTHEE
ERORNSTEZEEEM LIEGEIE. TORD Thuy,

(4) If a Specified Purpose Company violates paragraph (1) in providing a person
with an economic benefit, the directors that Cabinet Office Order prescribes as
being involved in providing the benefit have a joint and several obligation to
pay the Specified Purpose Company an amount equivalent to the value of the
benefit provided; provided, however, that this does not apply if those persons
(other than the director providing the person with the economic benefit) prove
that they did not neglect to exercise due care in undertaking their duties.

5 HHAORSIT. TXTOHBEDRENRITIVUL, BERT 22 N TER,

(5) A release from the obligation referred to in the preceding paragraph may not
be granted without the consent of all members and similar persons.

6 FHILTERE HELAOSAIES TR = 8 GBAFN-ERE H BNE
W+t =, HNEN+LEEO =, FNENHILEE ZH, FHEOHEAREND
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FH—HET, ENELT—FUNCENE L+ =Z5HHE S RO =%k
<o ) (HRASHIZBITL2BEMBAEDORZ) OBEIT. B =HOFEDIBRIEZ KD
HIFRZIZHOWTHEHT D, ZoHEIZBWT, FEFE/NAUN++ERE—HEF [REH
(ZnZE THE AWM ZERXRTEDTELGEICH > TIL, ZOMM) i s 5] & fe &k
EHTOHE GBFA/NTHILEE HOERKDOEDIZE Y Z ORI ZITHESTHZ ERT
TRVHEITREHEELRS, ) | £HDHDIE FHELEIRER (Zhvz FE S
[z ER TEDIZGEICH - TE, TOHME) Rirbol S EBEHE AT 8%
HEHE) & REHE=HT KE] b0 FEmE IEEHERE] &,
FZREMER TRRFESUIFEOFEANE] &b D 0id TREr B OB g+ A
&L RSRELHESY BRE] LH 01T TREE S UIMEBRHERR] &, FEFNE
U-H-EZoUs —mr THRES (E, B IR E I RE SRSt FoKTEZ2 0
V. UTFZOHICBWTHL, ) | Ld20lE MEEttE IIEEHELR] &
MR EF] L2001 YR EAEXITERNELER] & FES/NEaN+L
GHE—mY THRE%E] L0l THEfER L ITELEHERR) &, FSEHENE
BOIRES] LHL0T TRE B IIEREEHR] &, RESELHES THE] &
oo DL TFEMBROEEEERE] &, FEFENELFRFHLAOHE/NE L+
T THRESE] LHL0T FERE XIIEEHELE ) & FIEF/NE =5
FIHE T BE) LH ook et BEE L IFEEHERE) LHARZD
b LT HI1E0 REREINNGE T, B TED L,

(6) Article 97, paragraph (3) of this Act and the provisions of Part VII, Chapter II,
Section 2 (excluding Article 847, paragraph (2); Article 847-2; Article 847-3;
Article 849, paragraphs (2), (3), and (6) through (11); Article 851; and Article
853, paragraph (1), item (ii) and (iii)) (Action to Enforce Liability at a Stock
Company) of the Companies Act apply mutatis mutandis to actions for the
return of benefits under paragraph (3). In such a case, the term "A shareholder
(excluding a Holder of Shares Less than One Unit who is unable to exercise
right pursuant to the provisions of the articles of incorporation under Article
189, paragraph (2)) having the shares consecutively for the preceding six
months or more (or, in cases where a shorter period is prescribed in the articles
of incorporation, such period or more)" in Article 848, paragraph (1) of the
Companies Act is replaced with "A Specified Equity Member or a preferred
equity member that has held Preferred Equity continuously for the preceding
six months (or, if a shorter period is provided for in the articles of
incorporation, for that period)"; the term "shareholder" in paragraph (3) of that
Article is replaced with "Specified Equity Member or preferred equity
member"; the term "shareholder who made such demand or the Incorporator,
etc. referred to in that paragraph" in paragraph (4) of that Article is replaced
with "Specified Equity Member or preferred equity member"; the term
"shareholder" in paragraph (5) of that Article is replaced with "Specified
Equity Member or preferred equity member"; the term "Shareholder, etc.
(meaning a shareholder, a Qualified Former Shareholder or a shareholder of an
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Ultimate, Wholly Owing Parent Company, etc.; the same applies hereinafter in
this Section)" in Article 847-4, paragraph (2) of that Act is replaced with
"Specified Equity Member or preferred equity member"; the term "said
Shareholder, etc." in that paragraph is replaced with "the Specified Equity
Member or preferred equity member"; the term "Shareholder, etc." in Article
849 (1) of that Act is replaced with "Specified Equity Member or preferred
equity member"; the term "Shareholder, etc." in paragraph (4) of that Article is
replaced with "Specified Equity Member or preferred equity member"; the term
"shareholders" in paragraph (5) of that Article is replaced with "Specified
Equity Members or preferred equity members"; the term "Shareholders, etc." in
Article 850, paragraph (3) of that Act is replaced with "Specified Equity
Members or preferred equity members"; the term "Shareholder, etc." in Article
852 of that Act is replaced with "Specified Equity Member or preferred equity
member"; the term "shareholder" in Article 853, paragraph (1), item (i) of that
Act 1s replaced with "Specified Equity Member or preferred equity member";
and Cabinet Order provides for any other necessary technical replacement of
terms.

B REAE
Section 6 Specified Bonds
B @A

Subsection 1 General Rules

(FrEME L G &2 28 DBEE)
(Soliciting Persons to Subscribe for Specified Bonds)
FE 5% BEAMSHIE. BREREBLEIHOED D & 2 ATV Uitk ORE
(MR PEEND D & Z X, TOWEFERE LS > TTDHRE) 2L, FrEdBEELII X
ZTHEOEEETHIENTE D,

Article 121 (1) A Specified Purpose Company may solicit persons to subscribe for
Specified Bonds as decided by the director (or as decided by a majority of the
directors, if there are multiple directors) in accordance with the Asset
Securitization Plan.

2 FrEHMSMIE, toRERNSE AR L TREABELEITTH I LR TERY,

(2) A Specified Purpose Company may not issue Specified Bonds jointly with
another Specified Purpose Company.

(SRR EFE O AR
(Offers Involving Specified Bonds for Subscription)
FE TR FREHMSHEIE. AIRS -EHOFEIDL U TEEREHE (AR
Ji U CHYFFEAE DS Z T OHIALZ LTI2FICK L TED L THREMEZ VD,
UTZOHIZBWTHEL, ) OFZITOHALZLE Y ETHFICH L, RICHEITD
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FHAZBH LR TNIE 5720,

Article 122 (1) A Specified Purpose Company must notify a person seeking to
offer to subscribe for specified bonds for subscription in response to the
solicitation referred to in paragraph (1) of the preceding Article (meaning
Specified Bonds that will be allotted to persons filing offers to subscribe for
them in response to such a solicitation; hereinafter the same applies in this
Section) of the following information:

P R OEBRBEEOFER B Gratl)a 21T > 7258 12h - T, Uikt
mjEHOFEH H)

(1) the trade name and date of the Business Commencement Notification (or, if
a notification of a new plan has been filed, the date of the notification of the
new plan);

— HRABOXBRPREAETHD E

(i1) that the subject of the offer is Specified Bonds;

= FHEREMEIRDFEEE (R EEELRS, ) O

(ii1) the type of Specified Assets (other than Secondary Specified Assets)
underlying the specified bonds for subscription;

WU SRR H E AHAE OB AR

(iv) the total amount of specified bonds for subscription;

T BBEEREE O

(v) the amount of each specified bond for subscription;

N R EAE ORI

(vi) the interest rate for specified bonds for subscription;

€ FEFFEME OEE O FE K OHIR

(vii) the means and due date for redemption of specified bonds for subscription;

I\ FE A O J7 1 K O BR

(viii) the means and due date for the payment of interest;

L BEMEFREZRITT LS. TDE

(ix) if it will issue Specified Bond Certificates, an indication of this;

+ RPEMEEE D FEE AR W THERNT 2 SEE NG L A\SKOREIC &
HAEROEH T —HETHIENTE RN LT DX, £0E

(x) if specified bondholders will not to be allowed to make the demand under
Article 698 of the Companies Act as applied mutatis mutandis pursuant to
Article 125 in whole or in part, an indication of this;

+— FPEMEE G DR EAEETESOREIC IO TICHE A L SEUEE
FICET TR ETHIENTELILETHEXIT, ZDF

(xi) if the specified bond administrator will be allowed to take the action set
forth in Article 127, paragraph (4), item (ii) without a resolution at a
specified bondholders meeting, an indication of this;

+= BEREHEOEIY CTE2ZITHEEZEDHXEHR

(xii) the time limit for deciding which persons the specified bonds for
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subscription will be allotted to;

+= A5 OWIRE CIZHEEFFEME ORI ONWTEIY TEZITHEHEZED TR

Eéﬁ%wf%®%ﬁ%ﬁ%x?6;k%ﬁbt%@%ék%i\%@&%X

Zas

(xiii) if there is a person that has promised to subscribe for the remaining
amount of specified bonds for subscription in the event that the persons to
which the full amount of specified bonds for subscription to be allotted have
not been decided by the time limit referred to in the preceding item, the
name of that person;

+0U A FEREE OIASE (FHFEFEE & SR VIAT B DR &2
. UWFZof (FHE=TLEE _HEEOHE=H, HEMNFURE -HE SO
BN RRHE —HE -5 KO _HE2R<, ) ITBWTRHL, ) H#LIZZED
HIKEFE TN O ORE L

(xiv) the amount to be paid in for each specified bond for subscription (meaning
the amount of monies to be paid in exchange for each specified bond for
subscription; hereinafter the same applies in this Section (excluding Article
139, paragraphs (2) and (3); Article 144, paragraph (1), item (ii); and Article
145, paragraph (1), item (i) and paragraph (2))) or the minimum amount
thereof, or the way of calculating those amounts;

+H FEERFEE L S X HBEDIIALDH H

(xv) the due date for the payment of monies that is made in exchange for the
specified bonds for subscription;

+R RITE OHIAL O BB DS

(xvi) the place at which the bank or equivalent entity handles the payments;

+t& EERBEEIZED DIVREEE (2R EEELIRS, ) ZHETD
IRV HFEE, YHREEED LITFEET DRERMSIHICHN T2 e TED
HER] & D Ath Y 3% e 8 & PE DA 22 50 5 T2 DT L B AR FHIH O AR EL

(xvii) an overview of information sufficient to identify the Specified Assets
(other than Secondary Specified Assets) set forth in the Asset Securitization
Plan, the rights to Specified Assets that may be asserted against the
Specified Purpose Company, and any other information necessary for
allowing a person to learn the value of the Specified Assets;

+I\ HIBGOREEEIZOE, RICBITHEEDOXSIZIE L, ENENRICTED 5HH
H

(xviii) the information about the Specified Assets referred to in the preceding
item that each of the following items prescribes for the category of asset set
forth in that item:
A4 THE L IIEM UL INOICET 2HME LITEETH> TEHHTED D

HD BATED DL ABEEE LICK D b OB EITLR D AREE O EFEAM D
B ik

(a) land or buildings or the associated rights or assets that Cabinet Order
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prescribes: the appraised value as determined through a real property
appraisal of the assets by a real property appraiser that is as prescribed by
Cabinet Order;
0 AT B ELUNOEE FEHNSHUNDE TH> TEHHTTEDDH D
DS M EEE PE DM IO X A L7 R
(b) assets other than those set forth in (a): the results of an investigation into
the value of those assets by a person other than the Specified Purpose
Company that Cabinet Order prescribes.
+iu BERBCFHEIZMOR EHAEDORBITIZONWTOED N D DH & T, Mo
FEAEDOEN G206 HE N5 E TROFH NI T 5 FH L E OFITIRDL
(xix) if the Asset Securitization Plan provides for the issuance of any other
Specified Bonds, the information set forth in item (iv) through (viii) and item
(xiv) with regard to those other Specified Bonds and their issuance status;
“+ EERBGEEICARE R EORBITICONWTOED N H D & T ix, Yi%krE
FLIHAE DR EEFEZ O D N BT & TE D 2 FIH L O DFEATIRDL
(xx) if the Asset Securitization Plan provides for the issuance of Specified
Short-Term Bonds, the limit on the amount of those Specified Short-Term
Bonds and any other information that Cabinet Office Order prescribes with
regard to them, and their issuance status;
“t— EPERELEIIICRER IR FREORITICONWTOED NS D & &1L, Y%k
TERI T O REFHZ OO NI CTED 5 FH K O OFATIRDL
(xx1) if the Asset Securitization Plan provides for the issuance of Specified
Promissory Notes, the limit on the amount of those Specified Promissory
Notes and any other information that Cabinet Office Order prescribes with
regard to them, and their issuance status;
T BERBEEEICEEBANICOWVWTOEDRH D L XX, FOREREZFD
LD N B3 T IE 8 2 S K OV D AR DL
(xxii) if the Asset Securitization Plan provides for Specified Borrowings, the
limit on the amount of those borrowings and any other information that
Cabinet Office Order prescribes with regard to them, and the status of those
borrowings; and
= R TICET AL 00E0, NERS TED HEIE
(xxiii) information that Cabinet Office Order prescribes, beyond what is set
forth in the preceding items.

2 EIEREHOERIIS U THEEFELEDOSIZITOHIAL 2T 51T, RITHITS
FIHZ UM Lo EF w2 FE SIS LT UL 6720,

(2) A person making an offer to subscribe for specified bonds for subscription in
response to the solicitation referred to in paragraph (1) of the preceding Article
must deliver a paper document to the Specified Purpose Company giving the
following information:

— WAL E T DHEH O KL T4 M LT
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(i) the name and address of the person making the offer;

ZOBlERIT LD LT OEEREMHEOSELEE T L DK

(i1) the amount of specified bonds for subscription for which the person seeks to
subscribe and the number of Specified Bonds for each amount; and

= FEHOSHEPEIEE NS ORKEHELZ EOT & &I, HET HHIASHE

(iii) if the Specified Purpose Company has fixed the minimum amount referred
to in item (xiv) of the preceding paragraph, the desired amount to be paid in.

3 AHHOHRALZTLHIT. FHEOFHROLZIIMARAT, B TEDLE ZAIZLD,
FrE HRS A OARGE 25T, FHEOEFmICFE T N & HEL WA TEIC L0 243
HTZENWTED, ZOHBEIZBNT, YZHIALZ LI2F T, REOERZ LM Lz
b DL BT,

(3) In lieu of delivering the paper document referred to in the preceding
paragraph, a person making an offer referred to in that paragraph may provide
the Specified Purpose Company with the information that the person is
required to give in the paper document referred to in that paragraph by
electronic or magnetic means, with the consent of the Specified Purpose
Company and pursuant to Cabinet Order provisions. In doing so, the person
making the offer is deemed to have delivered the paper document referred to in
that paragraph.

4 F-HOHEIT, FE SR RES S8BT 2 FH A2 FEH Lo amlpd dn g s
BB THICHET PHMAELZE —HOHPIAALEZ LE D ETHFITX L TRMAL
TV OB T OMBERELEDOGIZTOHIALZ LE D T 2 HDOREICKRIT DB
FNRRNHO L LTHENSTED %A IR, A L2,

(4) The provisions of paragraph (1) do not apply if the Specified Purpose
Company has delivered a prospectus as prescribed in Article 2, paragraph (10)
of the Financial Instruments and Exchange Act that gives the information set
forth in the items of that paragraph to the person seeking to make the offer
referred to in paragraph (1), nor do they apply in a case that Cabinet Office
Order prescribes as one in which the non-application of those provisions is
unlikely to lead to a lack of protection for the person seeking to make an offer
to subscribe for the specified bonds for subscription.

5 AFrERMSMT. B -EHAEZICBTL2FHICOWTEERH -T2 L id, EHIT,
ZDOEMOPYZEE N> FHEZFH _HOPALLZ LTcE (LT ZOHIZHE W T

THIAZ ] Lo, ) [ZEA LR TIUTR B0,

(5) If information set forth in an item of paragraph (1) changes, the Specified
Purpose Company must immediately notify any person that has made an offer
as referred to in paragraph (2) (hereinafter referred to as the "offeror" in this
Subsection) of this and of the information that has changed.

6 FrE HBISHSHIARE IR LT Dala 3 e s, B HE -5 OfERT CYE%H
A DSBINCE SATME R & 32 0T 2 5 P ST AS S 2 M5k E B i athicdsn L= 56
2 > Tk, O TERE) ICH TTHETITREY D,
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(6) It is sufficient for a notice or demand that a Specified Purpose Company
issues to an offeror to be sent to the address referred to in paragraph (2), item
(1) (or, if the offeror has notified the Specified Purpose Company of another
place or contact address for receiving notices or demands, to that place or
contact address).

7 RPEOBEHM IS T, £ OIS N EHEEET & ThHo2hpIZ, BEL
b D& HRT,

(7) The notice or demand referred to in the preceding paragraph is deemed to
arrive at the time that it would normally arrive.

8 FrEHMSHIT, F—HET =SIIHETL2E LG 2RE. FEFE+ 50
HIMR F CICEEFFEE ORI OV TEIY TEZITL2EHEEZED TWVRWEEIZIT,
FHEFBEMEDO R ZIIT LTI R B2,

(8) Unless there is a person as referred to in paragraph (1), item (xiii), if a
Specified Purpose Company has not decided which persons it will allot the total
amount of specified bonds for subscription to by the time limit referred to in
item (xii) of that paragraph, it must not issue all of the specified bonds for
subscription.

9 HURE&IL. FEIAE DD G BNV LETE O B XX Y A IR E OB L <
I ARORZEORD BB -7 & 1L, TSR ITIT RS0,

(9) A director must accommodate an offeror's request to inspect the Asset
Securitization Plan or to be issued a certified copy or extract of the Asset
Securitization Plan.

10 FBUHERFILHOHEITZHIAE D O EERBLEE OREAR NI RO LT oKD
W >THEITHOWNT, HEFHEA TS FASOREEN) OBEITHE —HE 1
NTDIAH OB NE LTRITEHEIZHOWT, ZNENHEHAT L, Z0HEICBWT,
FUHZRFEIVES TRTE] & D001 e -+ ZKHEIVH] & FIESEAN LSS
—IEHY [FRE+ERFE—EH b0 EEREMBIERE +—&E—H] &,
RN LH20IF THfi%] &, TThOoDHEICEIY ] EHHDIE NEHEE
REME LI ZIZ) &, FSEE ZHD FE = UERE - L < IXRTERE —HOHB
EWZED ] D0 THFEFEAEESIHZIC) & THYZROKASt] L&D
DI THEEBRIRIL) EHARZ D BDET 5,

(10) The provisions of Article 40, paragraph (9) apply mutatis mutandis if an
offeror requests to be issued a certified copy or extract of the Asset
Securitization Plan, and the provisions of Article 64 (Certificate of Deposit of
Paid Money) of the Companies Act apply mutatis mutandis to the bank or
equivalent entity handling the payment prescribed in item (xvi) of paragraph
(1). In such a case, the term "the preceding paragraph" in Article 40, paragraph
(9) is replaced with "Article 122, paragraph (9)"; the terms "Article 57,
paragraph (1)", "the incorporators", and "pursuant to such provisions" in
Article 64, paragraph (1) of the Companies Act are replaced with "Article 121,
paragraph (1) of the Asset Securitization Act", "the directors", and "in exchange
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for the specified bonds for subscription", respectively; and the terms "pursuant
to the provisions of Article 34, paragraph (1) or paragraph (1) of the preceding
Article" and "the Stock Company after formation" in Article 64, paragraph (2)
of the Companies Act are replaced with "in exchange for the specified bonds for

subscription" and "the Specified Purpose Company", respectively.

(FEEEFFEMEOE Y T)
(Allotment of Specified Bonds for Subscription)

BE T =45 FEENSHIL. BAFEOR N EEFEREORIY CEZITLEZE
D, D, EOFITEINY Y THEEREMEOCEL NG L OMEEDRIT T
BV, ZOEEITEWT, FEBRSMIE. HEHIAEIZEIY Y THEEREM
EDOBFIT L O E, AiISRE HE _FORIV bBDTHZLENRTE D,

Article 123 (1) A Specified Purpose Company must decide which persons among
the offerors the specified bonds for subscription will be allotted to, and decide
the amount of specified bonds for subscription and the number of specified
bonds for subscription in each amount that it will allot to those persons. In
doing so, the Specified Purpose Company may reduce the number of specified
bonds for subscription of each amount that it will allot to those offerors to
below the number referred to in paragraph (2) (ii) of the preceding Article.

2 FEHMOSMI, RS -EHE L SOH A ORTH £ T2, HIAFIZH L, S
IAFIZE D B THEEREMBEOSEHL VBT & O @A L2 X 5720,

(2) A Specified Purpose Company must notify an offeror of the amount of
specified bonds for subscription and the number of specified bonds for
subscription in each amount that will be allotted to that offeror, by the day
before the due date referred to in item (xv) of paragraph (1) of the preceding
Article.

(B EALAE D HUA 7 S OVEIY TIZB 3 2 FeHID)
(Special Provisions on Subscription for and Allotment of Specified Bonds for
Subscription)
FE TS AT ROBEIL. BEFEHELDEZT LD LT 2B R EOREDS]
2T 2T O B AR T 2 m AT, WH LRV,
Article 124 The provision