2023 10
Hikari Acquisition

15

15

03-5210-0039

Fund PLC)

Floor, 125 London Wall, London, England)

03-5532-3100

EDINETOOOO

O00DOo0ooOo0oooo00oooooOo(Ess3s)

MSC

MSC

oOoOooodn

AKJ

AKJ

(Nippon Active Value

125 (6th

22

(Michael 1925 LLC)

251(251 Little Falls Drive,

Wilmington, New Castle County, Delaware USA)

1/53



EDINETOOOO
O00DOo0ooOo0oooo00oooooOo(Ess3s)
oOoOooodn

22
03-5532-3100
( )
Hikari Acquisition
(Nippon Active Value Fund PLC)
(Michael 1925 LLC)
( 23 25 )
( 40 321 )
(
38 )
( 63 91
)

2/53



EDINETOOOO
O00DOo0ooOo0oooo00oooooOo(Ess3s)
oOoOooodn

@
Hikari Acquisition ( Hikari Acquisition )
2021
Rising Sun Management Ltd.( RSM
100% Hikari Acquisition
(
(Nippon Active Value Fund PLC NAVF
) 2019 10 RSM
NAVF
Main market 523,000
( )2.31 )
( 2022 11 14 81 (
2022 30 22,664,240
( (
234,600
)(50,214 ) 22,614,026 ( ) (
)
(Michael 1925 LLC Michael 1925 ) 2021
RSM NAVF
( Michael 1925 (Manager) RSM Rosenwald
Capital Management , Inc. Michael 1925 157,200 (
0.70 )
( ) Michael 1925 NAVF Michael 1925 NAVF
2021 ( ) ( NAVF- Michael
NAVF- Michael
« )
(
RSM
) RSM
(Dalton Investments LLC LLC ) 4,358,436 ( 19.27 )
LLC( )
5,038,636 ( 22.28 ) LLC 100
Dalton Investments, Inc. 2022 NAVF 28,560,000 (
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FOp e
RSM RSM NAVF Michael
1925 ( NAVF Michael 1925 RSM
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@
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(9,045,700 ) (5,038,636 ) 4,007,064
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( ) (4,007,064 )
( ) 2022 24 80
174,851 2022 24 80
( ) 2022 31
(225,432 ) 77.56 ( )
)
)
40.00
50.00
50.00
50.00 « )
44.00 (9,950,200 )
(5,038,636 ) 4,911,564 ( 21.72 )
(4,911,564 )
27 13 32
« )
9,950,200 ( )
2022 (22,664,240 )
2,763,840 ( )
(19,900,400 ) 50
(2,763,840 ) 2022 (50,214 )

2,713,626 (
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(2,713,626 ) 12.00 ()
2020 14 (
) (ToSTNeT-3) 1,000,000
() 2022 24 With You toward 2024 (
)
2023
2025 120 80 40
(2020 25 2021
32 2022 22 ) (2021
32 ) 96 120
120
120 12.00
( 2023
1,178 (2,713,626 ) 3,196,651,428 )
50
10 (3,341,600,000 )
( 11
@
) 2023 1,178
(2,713,626 ) 3,196,651,428 (3,341,600,000 )
(2,713,626 )
LLC 2023 LLC
( 4,358,436 19.27 ) (
) ®)
)
MBO MBO  ( )
&)
Hikari Acquisition RSM Rosenwald Capital Management, Inc.
Rosenwald Partners LP Kings Bay Investment Company Ltd. 6,000,000
Hikari Acquisition
( 7,621,318  (
86,221.30 319.94 Y )
« ) 2023 UFJ
133.74
2023 UFJ

159.42
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( ) LLC 2010 1,205
2023 1,178 13 2.24
2010 4,290 (2022
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( 109)
Hikari Acquisition x 11.2
NAVF x 59.3
Michal 1925 x 29.5
(¢ 10
@
Hikari Acquisition 2021
RSM 100%
NAVF 2019 10
Main
market Michael 1925 2021
NAVF Michael 1925
RSM
RSM NAVF 30
NAVF
( )
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RSM RSM
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1949 12
1991
1997 2004 12
2012 2013
2022
2022 31 10
( ) ( )
2022 10
2030
2023 With You toward 2024 (
)
LLC 2010
4,358,436 ( 19.27 )
LLC
2012 ( 5.08 )
No. ( 10.94 ) 2015 13
2015 11 LLC
No. (
( LLC) ( )
2015 12 15
_)
2022 LLC NAVF Michael 1925 ( )
2022 1 NAVF Michael 1925 No.15 ( LLC
20.63 NAVF 0.04 Michael 1925 0.01 20.69 )
LLC 13 2019 2022
( Vice
President)
LLC
@ « )
( 2010 7.3 (
) 2019 2022
0.7 1.1 0.5 0.5
(b) « )
60 ( ) 100
2014 ¢ )
(
2006 1,950,881 2013 1,605,125 17.7
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( ) 2014 20 72
5,000
1,045 6,045
( ) 2015 12 2015 2019 24
2019 2021 20 2021
95.8
(c) 2017 12 ( ) Royal Dutch Printing Ink Factories Van
Son B.V.( Van Son ) 10 ( )
Van Son 2021 20
« )
( ) 2017 12 Koninklijke Drukinktfabrieken Van Son
B.V. ( ) Van Son 2014 12 294
( 146.54 ) 2015 12 450 ( 131.67 ) 2016 12
182 ( 122.73 )
( ) 2018 21 76 Van Son
1,057 2020 23 78
2020 Van Son
( ) 2021 18 79 2021
Van Son Van Son Holland Ink Corporation of America
2,288 2,028
(d) 2018 30 ( )
20
«c ) 2022
3,513
(e) 2025 30 (2022
2.28 13 ) 2023 2025
80 ( )
( ) 2018 19.11 2019 3.68 2020
5.46 2021 1.98 2022 2.28 2025
30
LLC [€)) ® () ()
©) M&A
(d ( ) O
RSM LLC
2022 LLC RSM NAVF  Michael 1925
LLC
2022 RSM  NAVF Michael 1925
NAVF Michael 1925 2022

NAVF 523,000 (

2.31 ) Michael 1925 157,200 (
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RSM 2022 12
( )RSM
(
2022
23.81 (
976 (
33.20
864 50.46
MBO RSM
MEA
MBO
RSM 12
)
(¢ 11)

(Royal Dutch Printing Ink Factories Van Son B.V.)

RSM
MBO LLC
( )NAVF Michael 1925
MBO 1,300 ( 10)
MBO ) () MBO
( 12 )
( 10) (1,300 ) MBO 2022 12
1,050
)
)
887 46.56
LLC 13
RSM
MBO
(
2017
( 11) 2022 31
UFJ
486.89 ) 33.50
2022 31 889
)
2022
(200.91 )
RSM MBO
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2022 12 Hikari Acquisition RSM Rosenwald Capital Management,
Inc. Rosenwald Partners LP Kings Bay Investment Company Ltd.
RSM
40.00 50.00
NAVF 2022 12 RSM
Michael 1925 NAVF-
Michael NAVF RSM
NAVF
RSM 2023 44.00
( @
)
)
NAVF Michael 1925 2022
1049.47 ( )
2023 1,100 997
961
1,300 (1,300 )
(1049.47 ) 250.53 ( 23.87 )
2023
1,178 10.36 1,100 18.18
997 30.39 961
35.28 (1,300 )
18.18
30.39 35.28 30
2023
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Michael 1925 2022
1049.47
2023
1,100 997
961
2023
1,300
(1,300 ) (1049.47 ) 250.53 (
23.87 )
2023
1,178
10.36 1,100
18.18 997 30.39
961 35.28
(1,300 )
18.18
30.39
35.28 30
(1,300 )
2023
1,178 10.36
1,100 18.18
997 30.39 961
35.28
(1,300 ) 2023
1,217 6.82
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Hikari Acquisition RSM

Inc. Rosenwald Partners LP Kings Bay Investment
Company Ltd.
RSM
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Michael 1925 NAVF
RSM
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RSM 2023
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(
@
)
NAVF Michael 1925 2022
1049.47
2023
1,100
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4,911,564( ) 4,007,064( ) 4,911,564( )

4,911,564( ) 4,007,064( ) 4,911,564( )
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(4,911,564 )
27 13 32
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« ) ( 17 86
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(Hikari Acquisition)

C )« NC )

Rosenwald Partners LP
(121 W. Torrance Blvd.,
Suite 100, Redondo Beach, | ( )
CA 90277, USA)

267,480(2,000,000)

« )
Kings Bay Investment
Company Ltd.
(
62 534,960(4,000,000)
30239 ( )
30239 )
© 802,440(6,000,000)
( ) 2023 UFJ
133.74
( ) Rosenwald Partners LP RSM Rosenwald Capital Management, Inc.
Hikari Acquisition 2023 Rosenwald
Capital Partners LP 2,000,000
( ) Kings Bay Investment Company Ltd. Rosenwald Capital Management, Inc.
Hikari Acquisition 2023 Kings Bay Investment
Company Ltd. 4,000,000
« )
(D) —
8,423,758 ((@-1) (@-2) (b)) (© (@
€)
10
@
11
( ) 12 32
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(Hikari Acquisition)

o

2021

2023 10
10,000
2023 10
(
)
()
(@)
c/o Appleby Global Services
(Cayman) Limited
Rising Sun Management [ 71 Fort Street, PO Box 500,
100.00
Ltd. George Town
Grand Cayman, KY1-1106, Cayman
Islands
— 100.00
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2023 10
(D)
2008 11
2014 12 Citigroup Global
Markets Inc
1985 31 2021
(
)
2022 10 Hikari Acquisition
(G
1981 Oliver R. Grace &
Family
1984 Rosenwald Capital
Management, Inc.
« )
1996 Beach Front
Properties LLC
(
)
1999 Dalton Investments
LLC
1958 19
« )
2000
(
)
2010
(
)
2012 New York University,
Leonard N. Stern
School of Business
«
2021 11 Hikari Acquisition
C D
1978 (
SMBC )
1999
(
)
2006
1955 19 2008
2009
2009 11 Dalton Investments
LLC (Japan
representative)
)
2021 Hikari Acquisition
2022 10 Hikari Acquisition
(G
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@
Hikari Acquisition (2021 16 2021 12 31 )
( 38 59 )
Hikari Acquisition 24
Hikari Acquisition

Hikari Acquisition

(021 12 31 )

1,048,145
1,048,145
1,048,145

1,126,300
119,910
17,500
1,263,710

10,000
225,565
225,565
225,565
215,565

1,048,145

(2020 16
2021 12 31 )

0
208,065
208,065
208,065
208,065

17,500
225,565
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( 2021 16 2021 12 31 )
( )
10,000 — — 0 0 10,000 10,000
— — — 225,565 225,565 225,565 225,565
— — — 225,565 225,565 225,565 225,565
— — — 225,565 225,565 225,565 225,565
10,000 — — 225,565 225,565 215,565 215,565
®
(NAVF)
@
2019 10
2020
2023 10
1,130,214.33 113,021,433
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2022 30
(
)
)
(@)
Dalton Investments, 4220 S. Maryland Pkwy - Suite
Inc. 205A, Las Vegas, NV 89119 USA 28,560,000 25.21
Kings Bay Investment
Co.. Ltd. 62 30239 9,900,000 8.76
30239
_ 13 S 13th Street, Suite 400,
1607 Capital Partners Richmond, VA 23219, USA 7,588,993 6.71
- Trinity Lane, Cambridge CB2 1TJ,
Trinity Hall Unitted Kingdonm 6,789,549 6.01
; Park House, 116 Park St, London
EFG Harris Allday W1K 6AP, United Kingdom 6,554,887 5.80
55 Bishopsgate, London EC2N 3AS,
Charles Stanley United Kingdonm 5,226,818 4.62
45 Gresham Street, London EC2V
Evelyn Partners 786, United Kingdon 4,932,504 4.36
Close Brothers Asset 10 Crown Place, London EC2A 4FT,
Management United Kingdom 4,108,000 3.63
110 E 59th St, New York, NY
Royalty Pharma 10022, USA 4,000,000 3.54
Shore Capital, 57 St James"s Street, London
stockbrokers (ND) SW1A 1LD, United Kingdom 3,425,441 3.03
— 81,086,192 71.74
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2023 10

)

1982 John  Govett, Japan
Equity Fund Manager

1999 Fidelity Pensions
Manager

2006 11 Nomura Asset Manager

2007 Royal Bank of
Scotland, Head of
Asia, and Emerging
Markets (Multi
Manager Funds)

Non- ) Rosemary 2010 Aberdeen Asset

executive — Morgan 1954 Mangger ) 40,000

Director 2012 Senior Non-Executive
Director of Schroder
Asia Pacific
Investment Trust(

)

2013 12 Director, JP Morgan
India Investment
Trust, became Chair
in 2020, ( )

2019 12 Non-executive
Director, NAVF( )

1997 Actuary, Towers
Perrin

2000 Investment
Consultant, Hewitt

2006 Senior Investment
Consultant, Lane
Clark and Peacock

2008 Head of LDI,
Investment Solutions

2009 Investment
Consultant, Alexander
Forbes

2009 Chief Investment
Officer, Centrica

2019 12 Non-executive
Director, NAVF( )

2022 0CI0 Solutions Team
Manager ( )

Non-
executive — Chetan Ghosh |1974
Director

40,000

1984 Salesperson, Vickers
Da Costa

1990 Salesperson, James
Capel

1992 Director, Wi Carr

Non- Indosuez Asia Ltd

executive — Rachel Hill [1963 18 | 2001 Manager Envolve: Bath 80,000

Director Car Share Club

2020 Non-Executive
Director, NAVF( )

2017 10 Non-Executive
Director, Quaero
Capital ( )
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1986 Credit Analyst, Swiss
Bank Corporation

1987 10 Bank Analyst, SG
Warburg Securities

1992 Head of Equity
Research, Salomon
Bros

2000 Head of Global Equity

/01 Research, Lehman Bros

2007 (the present office)
Consultant, Activist
Funds

2008 Director, Maureen and
Mike Mansfield
Foundation ( )

2008 10 Project Director,

Non- . Columbia Business
executive — Alicia Ogawa |1954 School 25,000
Director ( )

2009 10 Assistant Adjunct
Professor, Columbia
University ( )

2018 12 Director, Misaki

12 Capital Engagement
Funds 1 & 2. ( )

2019 Board Member,
Questhub

(Tokyo)

2019 12 Non-Executive
Director, NAVF( ),
« )

2020 Board, Director,
Trustee, Pure Earth.
(G

1984 Vice President,

/01 equitable investment
management

1987 Managing Director,
Solomon, Smith,
Barney Asset
Management

1989 Partner and Portfolio
Manager, Fierstein
Capital Management

2002 Japan Portfolio
Manager, Kingdom
Capital

2006 Hirota Asset

Non- _ Management LLC,
executive — @Z?';gma'r"]'mta 1957 Founder and C10 27,000
Director 2015 Non-executive board

member, SBI Holdings

2010 11 Senior Vice
President, Director
and Portfolio
Manager, Horizon
Kinetics ( )

2019 Non-Executive Board
Member, Chair of the
Compensation
Committee, Toshiba
Corporation
« )

2020 Non-Executive

/02 Director, NAVF ( )

212,000
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NAVF 2021 (2021 2021 12 31 )
2023
UFJ 159.42
NAVF 2021 (2021 2021 12 31 )
2022 (2022 2022 30 )
2021
(2021 12 31 )
) ( )
138,626 22,099,756
15,815 2,521,227
1,831 291,898
418 66,637
17,228 2,746,487
155,854 24,846,244
1,130 180,144
115,349 18,388,937
37,107 5,915,597
2,268 361,564
155,854 24,846,244
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2022
(2022 30 )
( ) )

127,188 20,276,310
8,703 1,387,432
1,312 209,159
409 65,202
9,606 1,531,388
136,794 21,807,699
1,130 180,144
115,349 18,388,937
17,379 2,770,560
2,936 468,057
136,794 21,807,699

2021

(2021 2021 12 31 )
( ) C )

26,666 4,251,093
3,512 559,883
1,770 282,173
1,079 172,014
713 113,666
26,616 4,243,122
351 55,956
26,265 4,187,166
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2022
( 2022 2022 30 )
D ( ) C )
18,755 2,989,922
3,456 550,955
466 74,289
634 101,072
112 17,855
16,511 2,632,183
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( ) 1,030 101,970 13,074 912 116,986
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( ) 180,144 18,388,937 5,915,597 361,564 24,846,244
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1984 Rosenwald Capital
Management, Inc.
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1996 Beach Front
Properties LLC
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1999 Dalton Investments
LLC
Director — 1958 19
« )
2000
(
)
2010
(
2012 New York University,
Leonard N. Stern
School of Business
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2021 11 Hikari Acquisition
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1984 Founder and Creative
Director, Jill
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1996 Director, Rosenwald
Capital Management,
_ Jill Inc.( )
Director — Rosenwald 1961 12 2006 Founder, Boston
Design Salon
Networking
Organization ( )
2010 Product Designer, Aid
to Artisans
2009 Teach For America
2011 KIPP Star Elementary
School
2013 Director, Beach Front
Property Management
Jocelvn 2015 Director, Rosenwald
Director — y 1987 30 Capital  Management,
Rosenwald
Inc.( )
2019 Director, Glass House
Group Inc( )
2019 Director, Dalton
Investments, Inc.(
)
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47,383,993 6,337,135,223
200,000 26,748,000
15,364 2,054,781
3,841 513,605
29,044 3,884,344
248,249 33,200,821
47,135,744 6,303,934, 402
47,383,993 6,337,135,223

44/53



EDINETOOOO
O00DOo0ooOo0oooo00oooooOo(Ess3s)
oOoOooodn

( 2021 2021 12 31 )
246,537 32,971,858
246,537 32,971,858
20,824 2,785,001
5,206 696,250
27,783 3,715,698
32,462 4,341,467
86,275 11,538,418
— 43,862,921 43,862,921
— 5,866,227,054 5,866,227,054
521 — 521
69,678 — 69,678
— 3,272,823 3,272,823
— 437,707,348 437,707,348
119,153 119,153 —
15,935,522 15,935,522 —
119,153 3,153,670 3,272,823
15,935,522 421,771,825 437,707,348
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