





manufacturers.



overlapping facilities.

(4) Promotional Framework for the Business Integration

An integration study committee will be formed with the presidents of Companies as joint



3) Allotment of shares under the Merger

FSA SLM
HSurviving Compani HAbsorbed Comparty

Allotment of shares under the
Merger (Merger ratio) 1 0.346






Further, shareholders of common shares of SLM may continue to trade their respective common












(Appendix 1)

The Overview of the Analyses

Regarding the Merger Ratio by Each of the Third Party Appraisers







(SMBC Nikko Securities)

In performing its valuation analyses for the shaeSLM and FSA, SMBC Nikko Securities applied the
Market Price Analysis since both FSA and SLM are listed on the financial instrument exchange, thus
having market prices. Pursuant to this analySMBC Nikko Securities applied August 28, 2012 as the
reference date (the “Reference Datefid, for the shares of SLM, considd the average closing prices of

SLM shares quoted on the First Section of the Tokyo Stock Exchange for the one-month, three-month, and









