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May 2018: Revised its mid-term May 2018: Withdrawal of our

strategic plan, Implemented formal shareholder proposal
total return ratio at 50% &

Share buy-back target up to
10% of shares outstanding

April 2018: Formal Shareholder
Proposal -1. Unwinding of
Cross-Shareholdings & 2. 100%
total return ratio

Lets anti-take over measures
expire / does not renew

JPY 1,400 June 2015: Shin Nippon Air
Tech. executes share-buy backs August 2018: Meeting with the
(JPY 0.8 billion) director to review on the 1Q
result
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ICGN Global Governance Princip|es (2014) Section A: Board/1 Responsibilities 1.1 Duties

“The board of directors should act on an informed basis and in the best
long term interests of the company with good faith, care and diligence, for
the benefit of shareholders, while having regard to relevant stakeholders.”
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