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November 17, 2020
To Whom It May Concern,
Strategic Capital, Inc.
Tsuyoshi Maruki, President &CEO
Attention: Dan Kato, Director
TEL: 03-6433-5277
EMAIL : info@stracap.jp

Re: Notice from Sunshine H Investment Partnership —

Tender Offeror’s Answer to Keihanshin Building Co. Ltd. (8818)

Keihanshin Building Co., Ltd. submitted the Subject Company's Position statement (“SCP
statement”)with questions on November 10, 2020 after the Press Release “Re: Notice from
Sunshine H Investment Partnership —Regarding the tender offer for the common shares of
Keihanshin Building Co. Ltd. (8818)” on November 4, 2020.

Strategic Capital, Inc. (“SC”) would like to announce that Sunshine H Investment Partnership
submitted the Tender Offeror’s Answer to Keihanshin Building.

Please find more detail in EDINET provided by Japan Financial Services Agency

https://disclosure.edinet-fsa.go.jp/

Attachments
“Summary of Foreword of the Reply to the Questions”

“NBEAE TN 3 5 B~ D [B]%” which is the original Japanese document submitted

https://stracap. jp/
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For your information: Summary of Foreword of the Reply to the Questions

Attached is the original list of questions in Japanese from Keihanshin Building following

our Tender Offer bid. These were not translated as there are around 15 pages, many with

issues as noted below

*

It was disappointing that many questions asked were on information that was already
included in the Tender Offer Notification(“TON”). Asking such questions is a waste
of everyone’s precious time. We implore them to please read the TON more carefully.
Many questions that were asked were clearly beyond the scope of the Tender Offer.
It is a waste of time and does nothing to maintain corporate value nor increase
shareholder value.

We also find it a waste of money as we assume that a law firm to review the TON and
to whom a large sum was paid, only to have them create a “SCP statement” of such
quality.

Instead of wasting time, as stated in the previous Press Release on November 4, 2020,
the Board should either fulfill its responsibilities by responding promptly in favor of
the Tender Offer or clarify countermeasures to realize value above the Tender Offer
price.

Further some of the questions, such as why we did not consult with them before the

TON submission (according to Japanese legislation there is no such obligation, so



questioning why there was none is meaningless) or presenting unfounded speculation
that those who opposed the shareholder proposal would not apply for the Tender Offer,
we as the Tender Offeror answered as honestly as possible despite many not warranting
a response.

Finally for some other questions, we refrained from replying as they pertained to
matters that are not required by law to be disclosed. We would ask Keihanshin

Building to refrain from asking such questions.
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