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shall be extended to the extent necessary for the purpose of response to such Large-Share Purchasing 
or the operation of this Plan.). 
 

Similar to the Original Plan, Kobelco will establish an Independent Committee as a supervisory 





Kobe Steel’s Policy on a Large-Scale 
Purchasing of its Shares 

 
1. Basic policy for parties affecting policy decisions of Kobe Steel’s financial and business 



sufficient information in connection with the Large-Scale Purchases in advance, and to 
commence the Large-Scale Purchases only after the expiry of a certain period time for 
examination and evaluation by the shareholders and the Board of Directors. 

 
2. Special initiatives conducive to attaining Kobelco’s Basic Policy on Corporate Control 

including the effective application of properties and the formation of an appropriate 
corporate group 

 
(1) Initiatives to enhance corporate value by development of management strategies 

The Kobe Steel Group continues to make various undertakings at present to attain a 
Medium-to Long-Term Business Vision: KOBELCO VISION “G” ~ Creating New Value, 
Aiming for Global Growth ~ formulated in April 2010.  This vision provides the business 



undertakings targeted at environment, resources and energy, which are areas of growth 
in Japan and overseas. 

 



for examination.  On the other hand, if the Large-Scale Purchasers do not comply with the 
procedures of this Plan, or even if the Large-Scale Purchasers do comply with the procedures 





(c) Procedure to provide the Required Information 
1) Large-Scale Purchaser’s submission of “letter of intention” 



Kobelco will disclose the start and end of the Evaluation Period in a timely and appropriate manner in accordance with the rele vant laws, regulations, and the rules of the financial instruments exchanges. 



value and ultimately, the common interests of its shareholders. 
 

2) Cases in which defensive measures are implemented: 
(i) Events where the Large-Scale Purchasers are determined to be engaging 

in the Large-Scale Purchases of the Shares, without any intention to 



with and whether defensive measures must be taken even if the procedures of this Plan were 
complied with, to ensure objectivity, fairness, and reasonableness.  Based upon such inquiries, 
the Independent Committee will make a recommendation to the Board of Directors on whether 
or not defensive measures should be implemented. 

The Board of Directors places the highest value on the Independent Committee’s 
recommendations upon the decision of the implementation of the defensive measures. 

The Independent Committee will disclose, immediately after its resolution, the outline of 
the recommendation and other matters that the Independent Committee deems appropriate. 





 





If the Distribution of Share Purchase Warrants without Consideration is suspended after 
the Board of Directors has resolved to make the Distribution of Share Purchase Warrants 
without Consideration, or all of the Share 



Large-Scale Purchase or of ensuring that the shareholders are presented with alternatives.  
Hence, this Plan has been designed in keeping with Kobelco’s Basic Policy on Corporate 
Control. 

 
(2) The initiatives implemented by the management of the Company do not undermine the 

common interests of its shareholders 
The Kobe Steel Group’s current corporate governance system and various initiatives to 

upgrade it will all serve to enhance the Company’s corporate value and ultimately, the 
common interests of its shareholders. 

 
At the same time, Kobelco believes that this Plan is conducive to the enhancement of the 

common interests of its shareholders because it will ensure the shareholders are presented with 
information or alternatives necessary for them to determine whether or not to accept Large-
Scale Purchasing. 

 
Furthermore, the effectuation of this Plan is subject to the approval of Kobelco’s 

shareholders at its general meeting of shareholders.  As the term of validity of this Plan is 
clearly stipulated, the shareholders are entitled, by way of a resolution at their general meeting, 



personal status of its directors. 
 





Exhibit 2: Outline of the Independent Committee 
 
1. Members 

There are three or more committee members in the Independent Committee, and the 
members will be comprised of outside lawyer



aboveo5 Tcluding the circumstances and summaries of each business unit of the 
Company5 T the relevant half fiscal year. 

End 
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