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“And if somebody wishes to step forward and make offers for parts of our business as a strategic investor or as a financial investor, then of course, we are
able to speak to any credible bidder. If somebody comes in during this process, and makes some kind of proposal as it were, for parts of the business or the

whole of the business, we will have that.”!
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We didn’t ask:*- people to bid for the business. We asked them what would the clearing price would be for this transaction. We

have never said no to any incoming offer if it was a bona fide proposal for the company.

Question:. :** So you haven’t received a bona fide proposal for the company because you haven’t requested one?

Not since April.

Question:. *-* Have you solicited any conditional or unconditional bids in the past few months?

--+ In that process, we did not receive or ask for solicited or unsolicited bids per se. 2

Yxl)— T Ty
SRCZEZE
19

! “Toshiba Corporation — Meeting between directors and a group of investors Q&A Session” Toshiba, November 15, 2021
2 “Toshiba Corporation — Meeting between directors and a group of investors Q&A Session” Toshiba, November 16, 2021



© SRCIZIHROHMABRE T, AL 2 —J7HICHER L CORET 2 b L 72

SRC/# [[EjvEbH] SZAZBHETE T WEBETALMIEZHAL., DREFEELETEZ ¢ %<,
X 7o T CHE SIS HEDEFKEICH %0 ¢ LTz 50 7%

= SRCIF. TEHBIRZITS 2 & T X BB ALK % 15
SRCI AFLMEE 2 — 7 BT HER L | SN THROIC, ZRkiTbhkd ol
HER— 2 DOHIGOHARHE & i L T§T 29Ik L 72

= PEZ7 v FOAMMME I N E & |Z, SRCT &R

“ I BT B RIFRDIER T & DHRAMiIKE DIC, BEMIC A
— EAER . A= H/?: v \/%:
ST A & DFREE DAikE K HECIE FEAL A EHTTAL L Z 2 T2 2 ICD LT, TiTTﬁﬁéﬂém%@ﬁﬁmﬁ(émbﬁﬁ@ﬁﬁi
BEEOH LR ABBEILETESR DiE) L HERL. ARV ERETEFIEL 72,
SRCIZ. YHEMIEDOL v iZ. FNETIKAT AT TCHREIhTWi=THED » SRCFutvRICBIFTEZOXRMIIBDTERTH S, XK
HRKBICH_CHRBNDH 2D DTV LG L L& ICER DB NES Db | X 25T WIREET AL
filits % —HRNCHERI L. HHFR ISR D v & LTz 5
£ - [==4 ~ N F1 22 3 I 8% (\ .
_202IFIIIZH  GHRRSOMSEASI L 5, R A I ES I o e WRI. PE7 7 Y I L OURORREE WAL T2
T o REDN T DT DERE~D T 2 77— b (FIFR) ! WES T IEE O N IZ T o, X 0B ALK DR

LIotlic X 2 flitg ER O BEZHRL TH Y A Y FR
FICHREBEREZb O LTV,

1 [ BUR S OBIKEESIC X 2, A VA ZEEICEZ 70 A2V TOKTEOE E~0T v 75— b (FIR) | FZ. 2021/11/12

20



O SRCIZ AT B hCIRME BB CH 3 L AR 7

‘ SRCI% 7% W37 E)K D8R b LFEMME # [ L &4 3 DD IO T, EBH) D OEFPEH) i # T % > 7

= 20214E11H. SRCIZ3HEIEAD Mt BRO £ FH¥EZ M T 2 L v b | BEIMEZ S 5 720, Holi 2 EIRHLERK TH 2 Lm0 72,

L2 L, 20214 1T A R RIC B W Tid, 2EIBOZEOHEFHEIIIEFIR T, LD & 5 IcEMEL T D 5N 5 D EEBR RFHHIIEE” - /-
T/, BROETREZMGET 2 L0 b, HE3NEIT 2 2 & i 2 Dd 2 iR 3 FEH 2 FHECE B S BREEIZ B2 - 7

ZH 2, 216 HIR T, SRCIZIFEAFALSL <A 2 V7T 4 HEF XV Fv— 27 ICHRIZASDORH L KT 2 L BRI L Tzt b 5 3, SHDHIRE B 7%
A 1C S 5 Tl D BRER YRR & LB L 72T 2

2146 B Ic R 2 BSRCICOWTEN L -5 VS. 214E11HICSRCIC X YRR I NW-FEER L 2 OR&E

() SENY 75 WM TR B O B & DR R AT 5, Yiki CNB3H I, MHASBROF FHERRET 5 LD b 1352 CHEE D D)
() ML GO FCEBITE SHEH L RS B 20OV Fv—r 2T R BREMIE 2 BT~ L OBBE N, L OFLLAREE &Y
% x5

— 20216 H25H 2L#HGHER A2 & DI — 20214F11H12H G#HGFER S DB E21C L 5,
Ry TEHICE S 7 X IC DT OREDERE~D T v 77— b (FIF) 2

LA S S OFEI ] FE. 2021/6/25
2 [WMHHERADOWMIEREERIC L2, AV VYA Z7EHHICE S 72 RICOWTOTEDHE~DT v 75—+ (FIFRN) | EZ. 2021/11/12 21



(2) SRCO #3348 2 e =

-y

& 532>




O ionkE. 725737 ACSRCOMHRIIBE o T LT 572

SRCIZ37&Eic 2 8 F TIc [EBIHI> OFEERT] 115 6 1 B EREZ 7 L 72 & FH L Tos k25,
Z DR IIHED 3P H TE > TL F ok

20224118, 57 Atk E7uv 2% T, SRCIASHDEIRVPHEEDERTH L LRERLT-

‘ ‘ SRCE LTI, ZORY VA Z7EHHEIZMBOBRRIA 7 a v e R, XV EBNAMERRERT VY A2 X )V EWEETY
oL, HZOMFOEBERIZEDMDRT— 27 AN E—1C A )y bbb L HBTLE LR

E230 At D2022%2H. W2 IIEREZ B L2HDERPREDORTH B LETRL TS

Wt Z20DMN L 2B L., JEFENBEEE2NE(LT 2 2 &2, Utth b e YtokE., B - 54k - RREB
Ko TRETH YV RIWAIRZEHIT B LMWL £ L7272

‘ [ E#INY D> O] % SRC7'0 -+ X TEHZEH &R EfEH#D L EIIPHATE>TLEIDES 57
U DY RS OMIREEDIC L 2, A VYA Z7EHEICESZ 702 RICOWTOKREDFKE~DT v 77—+ (FIFR) | #Z. 2021/11/12

2 [HUE 70— 7 O 43Tt E I 16 72 B PR 1< BT B s o v T L 2022/2/7 23



O 2/ EE~OEFEIISRCTII A  RE A FEL /-

‘ HIIFICEOIZ 25 HF~ZETE L 1 DIEEETH 3 = & #WEIC L 7
14

N EIZ22HD A v &2 2 —T, HEZDS5%

DERKITIENB L E ThhbWRERBEHLDF
TlEo DA F — L% D T F R —
72 iR, ENBL 2 EIR e L CHEBR3T % C

ElilawnehRzz, 71

Bloomberg

U THZ ofit R, WIEABLIE Wi b o] | Bloomberg, 2022/2/28 5
4



O S EEEFEOER L LCETAEB IS £ 0 ICHIHHE - 7

2HEIE~DEEEEA E L TEIFSNETHE IS F D ICHIERITS V), KEDBEEHTH 3 & I1dE L2357
RIZEKZY DIEH 7 5 14, ﬂM7UfXA£U5ﬁ#U@bfﬁﬁ(§9f&ﬁ%ﬁggéﬁfm

HE BRI [YHIEEL C o E BT XA ! WH oS

WA 7 EOREARP RTEH 12, VNI _XEHEHHTH 5,
DL D I R EASRC T v A CTHLY FIF o Nn7ed o705, FRFEICEL T,

-SHICE L A O SERICH L T, 20BN 0 7213 5 BEER
t%ﬁ%ﬁ@ﬁ%ﬁ?%otonﬂ

s REEHOREIS T LA F Y RAEELT 2 L) HEOHRISE D LoD Thh
X, BB R T H — DR ERE, H—od —F —icat ik T s e BRI ENTLT
3HE L L T, 25 EIc D 5 2 & T, MRS AR E (A 252 ﬂ%%géﬁfﬁéykTiE% " S el
SIH L. SIS 5 oSy A WL 25 < 75D £ 5 \
= 2hZH, REZ @io?&%xﬁ%%qﬂf MIAETCEOIX3NEIZED A Y v e LT [H
NIV AREEDWE] B BT CW7z2oh, BfEL 23720,

“3ENCH AN 2B 0T RIBICERZHENRTE 2 2 E AL £ L srfla 2 b B, SCAE Y RYICRET T~ EIHH TH ). SRCOREHHE & OGS
2”1 B3IVHANPRRT 2 F TEZDHRELAM 0 Rd o7z v) T EiE, BHITIHE U,

“EEBEICBTAEAHICOWTY, 262 X2 3 8A L. ItoAar
X256 ik, EROEBEHIIKREICEAT % 2 a iR b, B
Y HF o GHBRIC R ) 371

» FEASHSENIE EBEEEOAELIE S DITURTH Y | 2HEELEHD - - 40D K
oOFIz, BEZD LD BREL XALEHENA - T3 DI L,

U TR AR A D BAME I CRR AR IR 2 M I R A E R 2 B2 | FEL 2022/2/14
2 DRk 3= il i i I:c:ﬁql}f ch SO | AsY 7 I P10, #Z. 2021/11/12 25



() 25 EEFHEE KN T 353




O 2rsx~oxEiz, HERCKNT IHREOERE R T2RLTHo 7

B/I[BICEOIE, 2588 ¢ [3HEIEICRN L L EDEEEDE R PBRBE 0T T,
EEFRE TIE ) B2 EEICL =) & AEEDRE #7To 7=
Ot 3D BOBREOERBRMI NG WX I, REE I R R 22 T
3SERIIMFEDIFTD20ERBEMBETH - 72 BEDOERTRY 220FIRICERE HRE~NDOHHABTLEZBEL T3
= SRCIZ. =H#EEI1Z [EN-EALE R T = HAJIAETCEO X257 E D PR % ZBH 3 % B, = 3GEIRD H20ENRA~DIEIRDOEFIIRY
vy ] w TEOHEE] Tb b3 ek 2/3THR X N B RE TILELEHAER L T IERTH o7z
et i 721 bEREIN [ LB OKREOERZE \
BT 2ziich )il e ka3 n AHEHBE L TET w3400 BIEIAD
[ (HZARKED) HED -0 DR iED BT, SRCHEZ NS IT DWW THRETL
ME ] (BIRSFEIER) 2 = [AHMIEICEOIX [HADESICH S ITIE TWwinh o7& FIRT 2 ICITEHELED 5
WERETHE L OB ME | Th D L RS
= 3DZTTHRL, o RMEEDZD LS KR s HOMMIIMich B X icH 2. BEiX
Wi a—FRL— 723 avziTifBic = UEoXEIR, BZOHFRICENT 308 RE~DOHHELEEL T3
132/3LL FOMTEETEZSE L RE7ZL TR WEOENEZ [HER] 3570 ICEZENA—TF
NEBERIICR X T2 5o T W BITEL
vy

BLEROKEDERPUE T NECEEEHZ T B T, RIAFRFHL KD, BHEIB LI 3H DI E %o 28
EHE I L 7P OR T DEI L ) b R L BB DB B E S 3 & & ic 2 D PAELR

-l AT KB TR R CEO

HEHHR R A DOMIKREAIC L 2, A VYA ZEEICEZ 70 RO WTOTEOEE~DT v 75—+ (F13R) | #FZ. 2021/11/12
[CERRENL, WIS 5 MR BOBBG ) HiFe > 2 X, 2022/2/15 3 T EEFER LR AT T FE, 2022/2/14 27
ENE 1200 D1V A~%T1] | HEEGE. 2022/2/14



© ECcHEERED 370 SHERII2HEE~EEI L

WIIFTCEONE, 398K D L2P9EE~DEEIL, 2 T FIDNY 2 —ICEL 25X 3bDTIE%LS,
EEICHEEFEDBEDTHSE, CHELE

“Question: You announced a 3-company split last November but
Bloombe rg revised it to 2 companies. Why did you revise this and what is the
benefit?”

The reason for the revision from the three to two
company split plan is to aim for certainty and
security -+ There isn’t much difference in
improving the value of core businesses whether it is
divided into three companies or two.”!

! “Toshiba CEO Says Going Private Too Risky as Activists Seek Sale” Bloomberg, 2022/2/28 28
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“There isn’t much difference in improving the value of
core businesses whether Toshiba is divided into three
companies or two.”?

“.-There are disadvantages to going private. It is
irresponsible to choose such an option as a manager
knowing there are such disadvantages.”!

“The process of going private may take longer than
spinning off.”!

“Foreign-affiliated funds will do levered buyouts, so
borrowing will be increased-+* There will be concern
about how borrowing will be prioritized, because it will
not be used for future investment.”!

“.--The most important thing is whether we can keep
employees and avoid an outflow of human resources.”!
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1 “Toshiba CEO Says Going Private Too Risky as Activists Seek Sale” Bloomberg, 2022/2/28
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