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(Trade name)

Articles of incorporation

Chapter 1
General Provisions

Article 1. This company is called WASSHA INC.

(Purpose)

Article 2. The purpose of the Company is to conduct the following business.

1.
&

Electric power business and electric power-related services

Retail business, logistics business, mail-order business, antigus trading
business as well as management, brokerage, and guidance of stores
engaged in these businesses

. Lease, purchase and sale of machinery, equipment, facilities, electronic

equipment, etc

. Fee-charging employment placement business, worker dispatch business,

and education business providing training and guidance for the development
of human resources' job aptitude and skills -

. Financial business, investment business, money lending business, monay

lending agency business, money collection agency business, business of
issuing and selling electronic money and other electronic value information
and prepaid means of paymant, provision of electrenic payment systems, and
fund transfer business

. Provision of professional services such as surveys, research, and consultation

7. Planning, development, design, manufacture, sale, licensing, maintenance,

operation, and management of systems, hardware, and software as well as
agency business in these areas

. Acquisition, transfer, use, licensing, sale, and management of intellectual

property rights (copyrights, neighboring rights, trademarks, design rights,
ulility model rights, patent rights, industrial property rights, portrait rights,
copyrights, and entertainment rights)

. Collection, informalion processing, provision of information, and market

research using the Internet as well asl other information services

10. All operations incidental to each of the preceding items

(Location of head office)
Article 3. The Company's head office is located in Bunkyo-ku, Tokyo .




{Notification method)

Article 4. The method of public notice of the Company shall be published in the Official
Gazette.

{Organization)
Article 5. The Company shall have a general meeting of shareholders, a board of
directors, directors and corporate auditors.

Chapter 2
Shares

(Total number of authorized shares)

Article 6. Total number of shares authorized to be issued the Company is 12,000 shares,
of which 8,900 shares are comman shares, 2,000 shares are Class A shares, 500
shares Class B shares, and 600 Class C shares.

(Non issue of shares certificate)
Article 7. The Company shall not issue share certificates for its shares.

(Restrictions on transfer of shares)
Article 8. Acquiring shares of the Company by transfer must be decided on by a
resolution of the Board of Directors.

(Request for transfer to heirs, etc,)

Article 8. The Company may request a person who has acquired shares of the Company
through inheritance or other general succession to sell the shares fto the
Company.

(When granting the right to receive shares, etc.)

Article 10. In the case of recruitment of persons to apply for shares of the Company
(including shares resulling from disposal of treasury shares) and share acquisition rights,
when granting shareholders the right to be allotted shares or share acquisition rights
(so-called shareholder allotment method), the shareholders' right to receive the
allotment of the shares or stock acquisition rights and the date of the application may be
determined by a resolution of the Board of Directors.

2. Matters related to gratis allotment of shares (Article 186 of the Companies Act),
allotment of shares by application (Article 204 of the Companies Act), allotment of share
acquisition rights by application (Article 243 of the Companies Act), and matters related
lo gratis allotment of share acquisition rights (Company Law) Article 278) may be
determined by a resolution of the Board of Directors.




(Request for entry or record of information in the shareholder registry)

Article 11. In order for a shareholder of the Company to request entry or recording of the
information into the register of shareholders, the information shall be entered or recorded
in the register of shareholders as the shareholder and the shareholder of the acquired
shares, Or, his / her heir or other general successor must sign the request in the form
prescribed by the Company and jointly make the request.

2. Notwithstanding the provisions of the preceding paragraph, if specified by an
Ordinance of the Ministry of Justice as having no risk of harming the interests of
interesied parties, the shareholder may request that the matters listed in the register of
shareholders be entered or recorded separately in the register of shareholders.

(Registration of pledge and indication of trust assets)

Article 12. To request the registration of pledges or display of trust assets, the parties
must signe their name and seal on the request to the Company in the form prescribed,
and must submit it. The same shall apply to the deletion of the registration or
display.

(Fees)
Article 13. In the case of a claim as per preceding Article 2., the Company's prescribed
fee will be incurred.

(Notification of shareholder address, etc.)

Article 14. The Company's shareholders and registered stock pledgees or their legal
representative or representatives, shall notify their name, address and seal to the
Company in the prescribed form. The same shall apply when there is a change in the
notification.

(Reference date)

Article 15. The Company shall be a shareholder who, with the voting rights stated or
recorded in the final shareholder register on the last day of each business year, can
exercise its rights at the ordinary general meeting of shareholders for that business
year.

2. In addition to the preceding paragraph, when necessary, a public notice may be made
in advance by a resolution of the Board of Directors and a record date may be set
temporarily,

Chapter 2-2
Class A stock, Class B stock, Class C stock and Class D stock

(Dividend of surplus)

Article 15.2

When the Company pays out dividends in cash on the final day of each business year
as standard (hereinafter referred to simply as “dividends” in this * I Dividend of




surplus”), it shall be entered in the |last shareholder register on the same day.
Shareholders with the recorded Class A shares (hereinafter referred to as “Class A
Shareholders”) or registered pledgers of Class A shares (hereinafter referred to as
“Class A registered pledgees”) and B Shareholders holding Class B Shares (hereinafter
referred to as "Class B Shareholders”) or registered Pledgees of Class B Shares
(hereinafter referred to as "Class B Registered Pledgees”) and C Shareholders holding
the Class C Shares (hereinafter referred to as "Class C Shareholders”) or the
registered pledgees of Class C Shares (hereinafter referred to as “Class C Registered
Pledgees”) and D Shareholders holding the Class D Shares (hereinafier referred to as
“Class D Shareholders”) or the registered pledgees of Class D Shares (hereinafter
referred to as “Class D Registered Pledgees”) rank the same as comman shares listed
or recorded in the final sharehaolder register on the same day (hereinafter referred to as
"common shareholder”) or the registered pledgee of common shares (hereinafter
referred to as "commonly registered pledgee”); and preceding the common
shareholders one class A share of 1,000,000 yen (if there is a split of shares, a gratis
allotment of shares, a consolidation of shares, or similar grounds, the resolution of the
Board of Directors shall be decided in accordance with the ratio (if the Board of
Direclors is nol established, the majority of directors shall determine this. The same
shall apply hereinafter.)) is a dividend of the amount obtained by multiplying by 1.5%
(hereinafter referred to as "Class A Preferred Dividend"), and one share of Class B
Share 1,050,000 yen (if there is a shares split, gratis allotment, consolidation of shares
or similar reasons for Class B Shares appropriately adjusted by a resolution of the
Board of Directors in accordance with the ratio) multiplied by 1.5%. (Hereinafter
referred to as “Class B Preferred Dividend"), and 2,000,000 yen per Class C Share
(However, for Class C, a shares split, gratis allotment, consolidation of shares or in the
event of a similar event, the dividend shall be adjusted by a resolution of the Board of
Directors in accordance with the ratio and multiplied by 1.5% (hereinafter referred to as
‘Class C Preferred Dividends"), and 3,200,000 yen per Class D Share (However, for
Class D, a shares split, gratis allotment, consoclidation of shares or in the event of a
similar event, the dividend shall be adjusted by a resolution of the Board of Directors in
accaordance with the ratio and multiplied by 1.5% (hereinafter referred to as "Class D
Preferred Dividends") . Provided, however, that Class A Shareholders or Class A
Registered Pledgees, Class B Shareholders or Class B Registered Pledgees, Class C
Shareholders or Class C Registered Shares, and Class D Shareholders or Class D
Registered Shares are based on the date belonging to the relevant business year.
When dividend of surplus are paid to the pledgee, the amount shall be deducted. The
amount of surplus to be distributed is calculated by dividing the number of issued Class
A shares (excluding treasury shares) by the Class A Preferred Dividend and the
number of issued Class B shares (excluding treasury shares) is multiplied by the Class
B Preferred Dividend and the total amount of Class C Preferred Dividend is multiplied
by the number of issued Class C Shares (excluding treasury shares) and the total
amount of Class D Preferred Dividend is multiplied by the number of issued Class D
Shares (excluding treasury shares). The ratio of dividends per share of Class A shares,
dividends per share of Class B shares, dividends per share of Class C shares, and
dividends per share of Class D shares is the ratio of Class A Preferred Dividend, Class
B Preferred Dividend, Class C Preferred Dividend, and Class D Preferred Dividend.
The payout is made in the same ratio.

2. In a certain fiscal year, if the amount of dividend of surplus to Class A Shareholders
or Class A Registered Pledgees does not reach the Class A Preferred Dividends, when
the amount of dividend of surplus paid to Class B Shareholders or Class B registered
pledgees does not reach the amount of the Ciass B Preferred Dividend, the dividend of
surplus paid to the Class C shareholder or the Class C registered pledgee does not
reach the amount of the Class C Preferred Dividend, and the dividend of surplus paid

5




to the Class D shareholder or the Class D registered pledgee does nol reach the
amount of the Class D Preferred Dividend, the shortfalls do not accumulate in the next
fiscal year or thereafter.

3. The Company will pay a Class A Preferred Dividend to Class A Shareholders or
Class A Registered Pledgees, and a Class B Preferred Dividend to Class B
Shareholders or Class B Registered Pledgees. After paying a Class C Preferred
Dividend to Class C Shareholders or Class C Registered Pledgees and paying a Class
D Preferred Dividend to Class D Sharehoiders or Class D Registered Pledgees, at the
same time as paying a dividend to Commaon Shareholders or Common Registered
Pledgees in the same business year, a Class A Shareholder or a Class A Registered
Pledgee, a Class B Shareholder or a Class B Registered Pledgee, a Class C
Shareholder or a Class C Registered Pledgee; and a Class D Shareholder or a Class
D Registered Pledgee for respective shares converted to common shares in
accordance with “IlI Request for acquisition of common shares by exchange
(conversion to common shares)” on the registration date of the dividend; dividends
equal lo the amount of dividends paid from surplus paid to the number of common
shares that are assumed to have been converted. For each Class D share, a dividend
will be paid which is equal to the amount of the dividend of surplus to be paid for the
number of ardinary shares to be delivered on the relevant record date on the
assumption that Class D shares have been converted into ordinary shares in
accordance with Article 15.6.

(Distribution of residual assets)

Article 15.3 When distributing the residual assets, the Company shall, when distributing
the Class A Shareholders or Class A Class Reqistered Pledgees, Class B Shareholders
or Class B Registered Pledgees, Class C Shareholders or Class C Registered Shares,
and Class D Shareholders or Class D Registered Shares prior to the common
shareholders or the common registered pledgees, the Class A shares will be distributed
at 1,000,000 yen per share of Class A shares (if there is a split of shares, gratis allotment
of shares, or in the event that there is a consolidation of shares or a similar event, the
ratio shall be appropriately adjusted by a resolution of the Board of Directors in
accordance. This will be hereafter referred lo as ‘Class A Preferred residual assets
dividend'.) 1,050,000 yen per share of Class B shares (if there is a split of shares, gratis
allotment of shares, consolidation of shares, or similar reasons for Class B shares, a
resolution of the Board of Directors shall be adopted in accordance and adjusted
appropriately. This will be hereafier referred to as 'Class B Preferred residual assets
dividend'.) will be distributed. 2,000,000 yen per share of Class C shares (if there is a
split of shares, gratis allotment of shares, consolidation of shares, or similar reasons for
Class B shares, a resolution of the Board of Directors shall be adopted in accordance
and adjusted appropriately. This will be hereafter referred to as 'Class C Preferred
residual assets dividend'.) will be distributed. 3,200,000 yen per share of Class D shares
(if there is a split of shares, gratis allotment of shares, consolidation of shares, or similar
reasons for Class D shares, a resolution of the Board of Directors shall be adopted in
accordance and adjusted appropriately. This will be hereafter referred to as 'Class D
Preferred residual assets dividend'.) will be distributed.

2. If the remaining assets after distribution to Class A Shareholders or Class A
Registered Pledgees, Class B Shareholders or Class B Registered Pledgees, Class C
Shareholders or Class C Registered Pledgees and Class D Shareholders or Class D
Registered Pledgees and the total amount of Class A Preferred Residual Assets
distributed by each Class A Shareholder or Class A Registered Pledgee, the amount of
Class B Preferred Residual Assets distributed by each Class B shareholder or Class B
Registered Pledgee, are insufficient to pay the total amount and the total amount of the
Class C Preferred Residual Assets Distribution of each Class C Shareholder or Class C




Registered Pledgee and the amount of Class D Preferred Residual Assets distributed
by each Class D shareholder or Class D Registered Pledgee, the common
shareholders or the Registered Share Pledgee, Prior to each Class A Sharehalder or
Class A Registered Pledgee, Class B Shareholders or Class B Registered Pledgees,
Class C Shareholders or Class C Registered Pledgees, and Class D Shareholders or
Class D Registered Pledgees, in said the ranking, the distribution amount per share of
Class A shares, Class B shares, Class C shares, and Class D shares take on the ratio
of the amount distributed per share expression, and are distributed in the same ratio as
the Class A Preferred Residual Assets, Class B Preferred Residual Assets, Class C
Preferred Residual Assets, and Class D Preferred Residual Assets.

3. The entire amount of the Class A Preferred Residual Assets Distribution will be
distributed to Class A Shareholders or Class A Registered Pledgees, and the Class B
Preferred Residual will be distributed to Class B Shareholders or Class B Registered
Pledgees. If the total amount of the assels distribution has been distributed and the full
amount of the Class C Preferred Residual Assets Distribution has been distributed to
the Class C Shareholders or Class C Registered Pledgees and the full amount of the
Class D Preferred Residual Assets Distribution has been distributed to the Class D
Shareholders or Class D Registered Pledgees and there is still residual assets, Class A
Shareholders or Class A Registered Pledgees may convert shares into common shares
per Class A Share at that time in accordance with the “lll Request for acquisition of
common shares by exchange (conversion to common shares)". Distribution of residual
assets equal to the amount of residual assets for the number of common shares to be
delivered assuming that the shares have been converied, and the Class B
Shareholders or Class B Registered Pledgees shall be granted per Class B Share at
that time and distribute the same amounl of residual assets as the amount of residual
assets distributed to the number of common shares to be issued assuming that the
shares have been converted to common shares in accordance with "IIl Request for
acquisition of common shares by exchange (conversion to common shares)", and
Class C shareholders or Class C share pledgees will be issued per share of Class C
shares on the assumption that they have been converted to common shares in
accordance with the “in accordance with "[ll Request for acquisition of common shares
by exchange (conversion to common shares)". The same amount of residual assets
shall be distributed as per the number of common shares. For each Class D Share,
Clags D shareholders and Class D share pledgees will be delivered residual assets equal
to the amount of the residual assels to be delivered for the number of ordinary shares at
that time on the assumption that Class D shares have been converted into ardinary
shares in accordance with Article 15. 6

(Acquisition of treasury stock)

Article 15.4  Until all of Class A shares, class B shares, Class C shares, and Class D
shares are acquired by the Company, Class A shareholders meeting with own
shareholders only (hereinafter "Class A General Meeting of Shareholders "),
Class B Shareholders only meeting (hereinafter "Class B Shareholders Meeting™), a
Shareholders meeting with Class C Shareholders only (hereinafter
“Class C Class Shareholders”), and a Sharehalders meeting with Class D Shareholders
only (hereinafter "Class D Class Shareholders”) unless otherwise resolved by the
General Meeting of Shareholders, the Company will not acquire commaon share
agreement for a fee.

2. If the acquisition of Class A shares, Class B shares, Class C shares and Class D
shares is determined pursuant to Article 160, Paragraph 1 of the Companies Act,
the provisions of Paragraphs 2 and 3 of the same Article do not apply.




{Right to split or consolidate shares, allot shares to be offered, etc.)

Article 15.5 The Company, when performing division or consolidation of shares, shall
do so at the same rate simultaneously for each common shares, A class shares, B class
shares, C class shares and D class shares.

2. When the Company makes a gratis allotment of shares or a gratis allotment of share
acquisition rights (including those attached to the bonds with share acquisition rights; the
same shall apply hereinafter in this Article), the Company shall issue common shares or
common shares to ordinary shareholders. Gratis Allotment of share Acquisition Rights,
Gratis Class A Shares or Gratis Allotment of share Acquisition Rights for Class A shares
to Class A Shareholders, Class B Shareholders and Class B shares, gratis allotment of
share acquisition rights for Class B shares, the gratis allotment of Class C shares or
share acquisition rights for Class C shares to Class C shareholders, Gratis Class D
Shares or Gratis Allotment of share Acquisition Rights for Class D shares to Class D
Shareholders, at the same time shall be permitted.

3. When the Company grants shareholders the right to receive the allotment of allotted
shares or the allotment of allotted subscription rights to shares, the common
shareholders shall, in each case, issue common shares or share application rights for
common shares. Class A Shareholders are entitled to Class A shares or share
acquisition rights for Class A shares, and Class B shareholders are entitled to Class B
shares or Class B share acquisition righis. The right to receive allotiment of stock
acquisition rights for the purpose of class shares, and the right to receive allotment of
stock acquisition rights for class C shares or class C shares is given to Class C
shareholders and the right to receive allotment of stock acquisition rights for the purpose
of class shares, and the right to receive allotment of stock acquisition rights for class D
shares or class D shares is given to Class D shareholders.

Request for acquisition of common shares by exchange (conversion to common shares)
Article 15.6 Class A Shareholders may request the Company to acquire Class A Shares
at any time, and the Company shall acquire Class A Shares requested by Class A
Shareholders. In exchange for the above, a number of the Company's commaon shares
calculated in accordance with the calculation method specified below shall be delivered
to the Class A Class Shareholders.
(1) Class A initial acguisition price

The Class A acquisition price will initially be 1,000,000 yen per share.
(2) Adjustment of Class A acquisition price

(a) After the issuance of Class A shares, if the following events occur, the Class A
acquisition price will be adjusted as follows.

(i) Inthe event of a shares split or a gratis allotment of common shares, the
Class A acquisition price shall be adjusted using the following formula. However,
“Number of issued common shares” in the following formula shall not include the
number of treasury shares held by the Company nor the number of shares allocated to
the treasury shares held by the Company through a shares split. In the case of a gratis
allotment of shares, the "Number of issued common shares before the split” in the
following formula is "Number of issued common shares before the gratis allotment
(excluding common shares owned by the Company at that time)". And "Number of
common shares issued after split” should be read as "Number of common shares
issued after gratis allotment (excluding common shares held by the Company at that
time)." The adjusted Class A acquisition price will be applied from the day following the
registration date for the shares split or the date on which the gratis allotment of shares
becomes effective (if the registration date for the gratis allatment is set it will be used
as standard).




Class A acquisition price after adjustment = Class A acquisition price before adjustment
* (Number of issued common shares before split + Number of common shares issued
after split)

(i) When consclidating shares of the Company's common shares, the Class A
acquisition price will be adjusted by the following formula on the date when the
consolidation of shares becomes effective. However, "Number of issued common
shares” in the following formula shall not include the number of treasury shares held by
the Company.

Class A acquisition price after adjustment = Class A acquisition price before adjustment
¥ (Number of issued common shares before consolidation + Number of common
shares issued after consolidation)

{iii) acquisition price of Class A shares will be adjusted as follows when issuing
common shares of the Company or disposing of common shares held by the Company
with a paid-in amount that is less than the acquisition price of Class A before
adjustment (in the case of a gralis allotment, shares or shares acquired in exchange for
delivery of common shares) shares acquisition rights (including those attached to
bonds with shares acquisilion rights; the same shall apply in the following (2)) ar
acquisition of shares acquisition rights for the purpose of common shares.

Number of issued shares + (Number of newly issued shares x Paid-in amount per
share to be issued/disposed) + Class A acquisition price before adjustment

Class A After Adjustment Class A Before Adjustment acquisition price= acquisition price
x (above)}= (Number of issued shares + number of newly issued shares)

The ‘Number of issued shares' in the above formula for the number of newly issued
shares (applies from (iv) to (v) to the adjustment formulas) in the adjustment formula
is the number of issued common shares of the Company on the day before the day on
which the adjusted Class A acquisition price is applied, and when the acquisition
reason (holder or the Company may request or certain reasons may occur that cause
the Company to issue common shares based on the above; The same shall apply
hereinafter) for outstanding shares etc. (shares with acquisition rights, shares with
provisions for acquisition, shares acquisition rights, bonds with shares acquisition
rights, and other securities or rights with a position to acquire common shares at the
request of the holder or the Company under certain circumstances; The same shall
apply hereinafter) is determined to have on occurred on said day, the total number of
treasury shares (commaon shares only) held by the Company on the same day
(however, the number of common shares issued or the number of potential shares
issued above may differ depending on the reasons for such adjustment) are not
included. If the number of shares of common shares or treasury shares (only common
shares) changes, the number before the change will be used as reference). In the case
where the adjustment is made by disposing of the Company's own shares or latent
shares, etc., the “newly issued shares” used in the above adjustment formula (the
same applies to the adjustment formulas in (iv) and ( v ) below) shall be read as “the
number of shares to be disposed of'. The adjusted Class A acquisition price shall be
calculated from the day following the payment date (the last day of the period specified
in Article 209, Paragraph 1, Iltem 2 of the Companies Act if applicable), and if there is a
reference date, this shall apply from the day after that date.

(iv) When the Company issues shares that can acquire the Company's common
shares al a price lower than the Class A acquisition price before adjustment or
disposes of the shares held by the Company, the Class A acquisition price will be




adjusted using the following formula.

MNumber of issued shares + (Number of common shares available for acquisition *
Paid-in Amount per share of common shares available for acquisition}+ Class A
acquisition price before adjustment

Class A acquisition price after adjustment= Class A acquisition price before adjustment
x (above)= (Number of issued shares + Number common shares to be issued or
available for acquisition)

The adjusted Class A acquisition price shall be calculated from the day after the
payment date (the last day of the period specified in Article 209, Paragraph 1, ltem 2 of
the Companies Act if applicable), and if there is a reference date, it will apply from the
day after that date.

(v If the amount per commen share (including shares with the rights to acquire
commaon shares of the Company) issued in accordance with the exercise of share
acquisition rights (acquisition of the share acquisition rights in order to acquire one
comman share) and the amount to be borne by the Company when exercising the
share acquisition rights (hereinafter referred to as the "Exercise Price”) is less than
Class A acquisition price, adjust the acquisition price of Class A by the following
formula.

Number of issued shares + (Number of common shares to be issued or available for
acquisition x Paid-in Amount per share of common shares to be issued or available for
acquisition)+ Class A acquisition price before adjustment

Class A acquisition price after adjustment= Class A acquisition price before adjustment
* (above)+ (Number of issued shares + Number commeon shares to be issued or
available for acquisition)

The adjusted A Class acquisition price shall be applied from the day after the allotment
date of the shares acquisition rights, and if there is a reference date for allotment, from
the day after that day.

(b) In addition to the grounds set forth in (a) above, if any of the grounds listed below
apply, the Company shall notify the Class A Shareholders and Class A Registered
Pledgees in writing to that effect in advance. After notifying the reasons, the Class-A
acquisition price after adjustment, the date of application and other necessary matters,
the Class-A acquisition price shall be adjusted appropriately by a resoclution of the
Board of Directors.

( 1 ) When it is necessary to adjust the A Class acquisition price due to a
consolidation, shares exchange, shares transfer, company split, or reduction in the
amount of capital.

{ii ) In addition to the preceding (i), a change in the total number of issued and
outstanding shares of the Company's common shares (excluding the number of the
Company's common shares held by the Company) or occurrence of any event that
may cause a change when it is necessary to adjust the A Class acquisition price.

{c) If a calculation is necessary when adjusting the A Class acquisition price, the
calculation shall be made up to the second decimal place, and the second decimal
place shall be rounded off.

(d) If the difference between the adjusted A Class acquisition price and the pre-
adjusted A Class acquisition price remains less than 1 yen as a result of the calculation
performed when adjusting the A Class acquisition price, the adjustment of the A Class
acquisition price shall be Not performed. However, if there is a need to adjust the A
Class acquisition price afterwards, and when calculating the A Class acquisition price,
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the pre-adjustment A Class acquisition price shall be the amount obtained by
subtracting this difference.

(&) In the event that the Class A acquisition price is adjusted, the Company shall,
after deciding the relevant matters, notify Class A Class Shareholders or Class A
Registered Pledgees to that effect, the grounds and the adjustment. The Class A
acquisition price, the date of application and other necessary matters must be notified.
(3) When not adjusting the A Class acquisition price

(a) Notwithstanding the provisions of paragraph 1. above, if all of the Class A
Shareholders have agreed in writing that no adjustment is necessary, the Class A
acquisition price may not be adjusted.

(b) Notwithstanding the provisions of paragraph 1. above, in the case of issuing or
granting shares acquisition rights to officers and employees to which the Class A
Shareholders and the Company have previously agreed in writing, adjustment of the
Class A acquisition price is not performed.

(4) Number of common shares to be delivered in exchange for the acquisition

1. The number of shares of the Company's common shares to be delivered in
exchange for the acquisition of Class A shares is as follows. However, if the number of
common shares to be delivered to each Class A Sharehaolder is less than one fraction
as a result of exercising the right to request acquisition, such fraction shall be rounded
down and no monetary adjustment shall be made.

Number of common shares to be allotted by acquisition or exchange = Total paid-in
amount of Class A shares requested by the Class A shareholder for acquisition/Class A
acquisition price

However, the payment amount for Class A shares (initially 1,000,000 yen) will be
adjusted appropriately if there is a shares split, gratis allotment, consolidation of shares
or similar reasons for Class A shares.

2. Class B Shareholders may request the Company to acquire Class B Shares al any
time, and the Company shall acquire Class B Shares requested by Class B
Shareholders. In exchange for the above, the number of the Company's common
shares calculated in accordance with the calculation method specified below shall be
delivered to the Class B Shareholders.

1 Class B acquisition price

The Class B acquisition price will initially be 1,500,000 yen per share.

@) Adjustment of Class B acquisition price Class B acquisition price shall be adjusted in
accordance with the provisions of (1) and (3 of the preceding paragraph. In the
provisions of (2} and (3 of the preceding paragraph, “Class A" shall be replaced with
“Class B" and thus apply.

(8} Number of common shares to be delivered in exchange for the acquisition

The number of shares of the Company's common shares fo be delivered in exchange
for the acquisition of Class B shares is as follows. However, if the number of common
shares to be delivered to each Class B Shareholder is less than one fraction as a result
of the exercise of the Request for acquisition, this will be rounded down and no
maonetary adjustment will be made.

Number of common shares to be allotted by acquisition or exchange = Total paid-in
amount of Class B shares requested by the Class B shareholder for acquisition+ Class
B acquisition price

However, the payment amount of Class B shares (initially 1,500,000 yen) will be
adjusted appropriately in the event of a split of Class B shares, gratis allotment of
shares, consolidation of shares or similar reasons.
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3. Class C Shareholders may request the Company to acquire Class C Shares at any
time, and the Company shall acquire Class C Shares requested by Class C
Shareholders. In exchange for the above. the number of the Company's common
shares calculated in accordance with the calculation method specified below shall be
delivered to the Class C Shareholders.

1 Initial Class C acquisition price

The Class C acquisition price is initially 2,000,000 yen per share.

(@ Class C acquisition price adjustment

The Class C acquisition price shall be adjusted in accordance with the provisions of
Paragraphs 1) and 3). In the provisions of Paragraphs 1) and 3), "Class A" shall be
replaced with "Class C" and be applied.

(3) Number of common shares to be issued in exchange for acquisition

The number of shares of the Company's common shares to be delivered in exchange
for the acquisition of Class C shares is as follows. However, if the number of common
shares to be delivered to each Class C Shareholder results in a fraction of less than
one share as a result of the exercise of the Request for acquisition, this will be rounded
down and no monetary adjustment will be made.

Number of common shares to be allotted by acquisition or exchange = Total paid-in
amount of Class C shares requested by the Class C shareholder for acquisition/Class
C acquisition price

However, the payment amount of Class C shares (initially 2,000,000 yen) will be
adjusted appropriately if there is a split of shares, gratls allotment, consolidation of
shares or similar reasons.

4. Class D Shareholders may request the Company to acquire Class D Shares at any
time, and the Company shall acquire Class D Shares requested by Class D
Shareholders. In exchange for the above, the number of the Company's common
shares caleulated in accordance with the calculation method specified below shall be
delivered to the Class D Shareholders.

(1 Initial Class D acquisition price

The Class D acquisition price is initially 3,200,000 yen per share.

2’ Class D acquisition price adjustment

The Class D acquisition price shall be adjusted in accordance with the provisions of
Paragraphs 1) and 3). In the provisions of Paragraphs 1) and 3), "Class A" shall be
replaced with "Class D" and be applied.

3! Number of comman shares to be issued in exchange for acquisition

The number of shares of the Company's common shares to be delivered in exchange
for the acquisition of Class D shares is as follows, However, if the number of common
shares to be delivered to each Class D Shareholder resuits in a fraction of less than
one share as a result of the exercise of the Request for acquisition, this will be rounded
down and no manetary adjustment will be made.

Number of common shares to be allotted by acquisition or exchange = Total paid-in
amount of Class D shares requested by the Class D shareholder for acquisition/Class
D acquisition price.

However, the payment amount of Class D shares (initially 3,200,000 yen) will be
adjusted appropriately if there is a split of shares, gratis allotment, consolidation of
shares or similar reasons.

(Stock acquisition clause (simultaneous acquisition))




Article 15.7 If the Company decides by a resolution of the Board of Direclors to go
public on domestic and overseas financial product stock exchanges, while exchanging
all Class A shares from the lead managing security companies in relation to the public
offering and requesting the Class A Shareholders to issue the Company's common
shares (conversion of Class A shares to common shares), and acquiring all Class B
shares by requesting to Class B shareholders lo issue commen shares (conversion of
Class B shares to common shares) and a request to Class C shareholders issue
common shares to acquire all Class C shares (conversion of Class C shares to common
shares), and a request to Class D shareholders issue common shares to acquire all
Class D shares (conversion of Class C shares to comman shares), the Company will
acquire all Class A, Class B, Class C and Class D shares on the date determined by a
resolution of the Board of Directors, and it is assumed that it is possible to deliver the
common stock of the company as above by issuing through the Class A Shareholders,
Class B Shareholders, Class C Shareholders and Class D Shareholders. In this case,
the number of common shares to be delivered in exchange for the acquisition of Class A
shares shall be the amount paid for such Class A shares (initially 1,000,000 yen. (If there
is a consolidation or similar event, the adjustment will be made appropriately.) At a time
determined and based an (Il ) Request for acquisition of comman shares by exchange
{conversion to common shares)" and the number of common shares to be issued in
exchange for the acquisition of Class B shares is the amount paid for such Class B
shares (initially 1,050,000 yen; if there is a shares split, a gratis allotment of shares, a
consolidation of shares, or similar reasons, the share will be adjusted appropriately). At
a time determined and based on “(lll) Request for acquisition of common shares by
exchange (conversion to common shares)" the number of common shares to be
delivered in exchange for the acquisition of Class C shares shall be the number obtained
by dividing by the Class C Acquisition Price at the time determined, and the number of
common shares to be delivered in exchange for the Class C Shares (initially 2,000,000
yen; if there is a shares split, a gratis allotment of shares, a consolidation of shares, or
similar reasons for Class C shares, the adjustment will be made appropriately.) and

the number of commaon shares to be issued in exchange for the acquisition of Class D
shares shall be the number obtained by dividing the total amount to be paid in for such
Class D shares (initially 1,050,000 yen; if there is a shares split, a gralis allotment of
shares, a consolidation of shares, or similar reasons, the share will be adjusted
appropriately) by the Class D shares acquisition price at that time determined in
accordance with Article 15.6.

2. In the calculation of the number of common shares specified in the preceding
paragraph, if a fraction of less than one share occurs, the provisions of Article 234 of
the Companies Act shall apply.

3. If the handling of Class shares on the Financial Products Stock Exchange or the
Japan Securities Dealers Association changes, the Class A Shareholders, Class B
Shareholders, Class C Shareholders, and Class D Shareholders may make requests in
accordance with such changes in handling.

{Voting rights)
Article 15.8  Each shareholder, in a general meeting of shareholders of the Company,
has the following as voting rights.
(1) Shareholders holding common shares
(1) Ordinary general meeting of shareholders {ordinary and extracrdinary general
meeling of shareholders)
One vote per common share
@) General Meeting of Shareholders with only shareholders holding common
shares as members
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One vote per common share
(2) Class A shareholder
(1) Ordinary general meeting of shareholders (ordinary and extracrdinary general
meeting of shareholders)
One vote per Class A share
@ General Meeting of Shareholders with only shareholders helding commen
shares as members
One vote per Class A share
(3) Class A shareholders’ meeting with Class B, C and D shareholders (hereinafter
referred to as "ABCD Joint Class Meeting of Shareholders".)
One vote per Class A share
(3) Class B shareholder
(D Ordinary general meeting of shareholders (ordinary and extraordinary general
meeting of shareholders)
One vote per Class B share
@ General Meeting of Shareholders with only shareholders holding common
shares as members
One vote per Class B share
(3) ABCD Joint Class Meeting of Shareholders
One vote per Class B share
(4) Class C shareholder
(1) Ordinary general meeting of shareholders (ordinary and extraordinary general
meeting of sharehalders)
One vote per Class C share
@ General Meeting of Shareholders with only shareholders holding common
shares as members
One vote per Class C share
(3 ABCD Joint Class Meeting of Shareholders
One vote per Class C share
(5) Class D shareholder
1) Ordinary general meeting of shareholders (ordinary and extraordinary general
meeting of shareholders)
One voie per Class D share
2 General Meeting of Shareholders with only shareholders holding common
shares as members
One vote per Class D share
3) ABCD Joint Class Meeting of Shareholders
One vote per Class D share

(General Meeting of Shareholders)

Article 15.9 As per the Companies Act Chapter 322 Article 1 decisions an items of the
Class Shareholders General Assembly and if the Company is handling its own common
shares, a resolution of the Board of Directors in accordance with the provisions of the
Companies Act, in addition to the resolution of the general meeting of shareholders or
the resclution of the liquidator's meeting, and a resolution by the ABCD Joint Class
Meeting of Shareholders shall be required. However, the resolution of the ABCD Joint
Class Meeting of Shareholders shall not be required if there is written consent of all Class
A, Class B, Class C and Class D shareholders stating so.

2. The resolutions of the ABCD Joint Class Meeting of Shareholders set forth in the
preceding paragraph shall be made by Class A Shareholders, Class B Shareholders,
Class C Shareholders and Ciass D Shareholders who are entitled to exercise thair voting
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rights, except as otherwise provided by laws or the Articles of Incorporation. Decisions
are made by majority.

3. Unless otherwise provided by laws and regulations, the Company shall, unless
otherwise provided for in the Companies Acl, Article 199, Paragraph 4,

Article 200, Paragraph 4, Article 238, Paragraph 4, Article 239, Paragraph 4, and
Article 795 Paragraph 4. no resolution of the General Meeting of Class Shareholders is
required for matters specified in paragraph 4 and all other matters specified in the
Companies Acl.

4. For the four types of general meeting of shareholders, the provisions of the Articles of
Incorporation “Chapter 3 General Meeting of Shareholders” shall apply.

Chapter 3
General Meeting of Shareholders

(Resolutions of the General Meeting of Shareholders)

Article 16 The General Meeting of Shareholders may make resolutions on matters
stipulated in the Companies Act and the Company's organization, operation,
management and other related matters.

(Convened)

Article 17  Ordinary general meeting of shareholders will be convened within three
months after the end of each fiscal year, extraordinary general meeting of shareholders,
can be convened at any time if necessary.

(Convocation procedure)

Article 18 Except for cases set forth in the Companies Act No. 298, Paragraph 3 No. 1
or paragraph 4, in order to convene a general meeting of shareholders, a notice should
be sent to shareholders with vating rights up to one week prior to the day of the general
meeting.

2. Nolwithstanding the provisions of paragraph (1), the General Meeting of Shareholders
shall, if there is the consent of all shareholders who can exercise voting rights at that
general meeting, submit Article 298, paragraph (1), item (iii) or item (iv) of the
Companies Act. Unless the matters listed in the above are specified, it can be held
without going through the convocation procedure.

(Convener and Chairperson)

Article 18 The General  Meeting of Shareholders shallbe  convened by
the Representative Director by a resolution of the Board of Directors, unless otherwise
provided for by law. However, if the representative director has had an accident, other
directors will convene in an order determined in advance by a resolution of the Board of
Directors.

2. At the General Meeting of Shareholders, the representative director will
chair. However, in the event that the Representative Director has had an accident, the
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other Directors will chair in an order determined in advance by a resolution of the Board
of Directors.

(Method of resolution)

Aricle 20 Unless otherwise provided for in laws and regulations or the Articles of
Incorporation, the resolution of the General Meeting of Shareholders shall be attended
by the majarity of shareholders who have the right vote.

2. As stipulated in Companies Act 309 Paragraph 2, a resolution can be met when there
is @ majority of shareholders with voting rights attending; there must be more than two-
thirds of the voting rights of the shareholders in attendance.

(Omission of resolutions at the general meeting of sharehalders, etc.)

Article 21 If Directors or shareholders make a proposal (only those who can exercise
their right to vote) and all shareholders receive the proposal as documents or
electromagnetic records, if the consent is given in accordance with the above, it shall be
deemed that there has been a resolution of the General Meeting of Sharehoiders to
approve the proposal.

2. When a director notifies all shareheclders of matters to be reported to a general meeting
of shareholders, all shareholders can express their informed consent in writing or
electronically that they do not need to report such matters to the general meeting of
shareholders. It shall be deemed that the matter was reported to the General Meeting
of Shareholders.

(Proxy exercise of voting rights)

Article 22 When shareholders attempt to vote by proxy, the agent is limited to one
person, and is required to be a shareholder with voting rights in the Company.

2. In the case of the preceding paragraph, the shareholder or the agent must submit a
document proving the right of representation at each shareholders meeting.

(Record of the General Meeting of Shareholders)

Article 23 The minutes of the General Meeting of Shareholders shall be prepared in
accordance with the Ordinance of the Ministry of Justice.

Chapter 4
Directors and Board of Directors

(Number of members)
Article 24 The Board of Directors of the Company will be 3 peopie or more.

(Appointment and dismissal methods)
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Article 25 The appointment and dismissal of directors ofthe Company shall be
conducted at the general meeting of shareholders, with the majority of shareholders who
have the right to exercise their voting rights in attendance.

2. The election of directors shall not be based on cumulative voting.

(Term)

Article 26. The term of office of directors shall be until the conclusion of the Ordinary
General Meeting of Shareholders concerning the last business year ending
within two years after the election .

2. The term of office of a director appointed as a substitute or an increase in staff shall
be until the expiration of the term of the director in office at the time of such
appointment.

(CED)

Article 27. By resolution of the Board of Directors, there shall be one person as
representative director.

2. Representative Director enforces the company business.

(Decision of business execution)
Article 28 The operations of the Company shall be determined by a resolution of the
Board of Directors.

{(Member of the Board of Directors and Chairperson)

Article 28 Unless otherwise provided by law, the Board of Directors shall be
convened and chaired by a Representative Director.

2. Ifthere is a vacancy or accident that occurs to the representative director, other
directors will convene the board of directors and act as chairman in an order
predetermined by the board of directors.

(Notice of convocation of the Board of Directors)

Article 30 A notice of convocation of the Board of Directors shall be issued to each
director and each corporate auditor at least three days prior to the date of the
meeting. However, this period can be shortened in case of urgent need.

2. With the cansenl of all Directors and Audilors, the Board of Directors may be convened
without going through the procedure for convocation,

(Omission of resolution of the Board of Directors)

Article 31 The Company shall deem to have received a resolution of the Board of
Directors if the requirements of Article 370 of the Companies Act have been
satisfied.

(Rewards, etc.)
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Article 32 The remuneration, bonuses and other asset benefits to be paid by the
Company for the performance of duties by Directors shall be determined by resolution
of the General Meeting of Shareholders.

(Exemption from director liability)

Article 33  In accordance with Article 426, Paragraph 1 of the Companies Act, the
Company shall, in good faith and gross negligence, assume the responsibility of
Directors (including those who were Directors) under Article 423, Paragraph 1 of the
Companies Act. If not, the Board of Directors may exempt him from liability to the extent
specified by law. '

2. The Company may enter into an agreement with directors ( excluding those who are
executive directors, etc. ) to limit liability for damages to the Company. Provided,
however, that the limit of liability under the contract shall be the minimum liability limit
specified by laws and regulations.

Chapter 5
Audit & Supervisory Board Members

(Appointment of Audit & Supervisory Board Members)
Article 34 The Company shall have n Audit & Supervisory Board Members and shall
have one or more Audit & Supervisory Board Members.

(Appointment method)

Article 35 Corporate Auditors shall be elected by resolution of the General Meeting of
Shareholders.

2. The resolution for the election of Audit & Supervisory Board Members shall be made
with the majority of the voting rights of the shareholders who can exercise their voting
rights attended by the shareholders.

(Term)

Article 36 The term of office of Corporate Auditors shall be until the conclusion of the
Ordinary General Meeting of Shareholders regarding the last business year ending
within four years after the election.

2. The term of an Audit & Supervisory Board Member who is appointed as a substitute
for an Audit & Supervisory Board Member who has retired before the expiration of his /
her term shall expire until the term of the retired Audit & Supervisory Board Member
expires,

(Rewards, elc.)
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Arlicle 37 Remuneration, bonuses and other assets benefits received from the
Company for the performance of duties by Corporate Auditors shall be determined by
resolution of the General Meeting of Shareholders.

(Exemption from Audit & Supervisory Board Members)

Article 38  In accordance with the provisions of Article 426, Paragraph 1 of the
Companies Act, the Company shall, in goad faith and without gross negligence, may
be exempt from liability within the limits set by law from the responsibilities of the Audit
& Supervisory Board Members (including the members of Audit & Supervisory Board
Members) by resolution of the Board of Directors.

2. The Company, in accordance with Article 427, Paragraph 1 of the Companies Act,
shall, in good faith and without gross negligence, assume the responsibility of the Audit
& Supervisory Board Members pursuant to Article 423, Paragraph 1 of the Companies
Act., and a contract that bears responsibility up to the amount stipulated by law can be
concluded.

Chapter 6
Calculation

(Business year)
Article 38  The business year of the Company shall be be the fiscal year from
September 1 to August 31 of each year.

(Dividend of surplus, etc.)

Article 40 By resolution of the General Meeting of Shareholders, the Company shall pay
a dividend of surplus to shareholders and registered pledgees (hereinafter referred to
as ‘shareholders, etc.”)listed or recorded inthe final shareholder register on the
last day of each business year.

2. The Company may, by a resolution of the Board of Directors, pay an interim
dividend on February 28 of each year as the registered dale.

3. In addition to the cases specified in paragraphs 1. and 2., the Company may set a
registration date and distribute the surplus to registered shareholders, etc. or
registered in the final shareholder register .

(Rejection period for dividend of surplus)
Article 41 The Company is exempt from payment obligations if a dividend of surplus is

not received even after a lapse of three years from the date of payment.

END
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NOTARIAL CERTIFICATE

This is to certify that JITSUKAWA Megumi an agent of Masafumi
Takahashi who is authorized to sign to the attached document on behalf
of Wassha Inc., has stated in my presence that said Masafumi
Takahashi has acknowledged to have signed the said document.

Dated this 1st day of December, 2023.

KUBOTA Morio
NOTARY
3-1, Marunouchi 3-chome,
Chiyoda-ku, Tokyo, Japan
ATTACHED TO
TOKYO LEGAL AFFAIRS BUREAU
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'his is Lo certify that the signature affixed above has been provided by Notary

duly authorized by the Tokye Legal Affairs Bureau and that the Official Seal
appearing on the same is genuine

Date Dec.01.2023

HIRAMITSU Nobutaka

Director of the Tokyo Legal Affairs Bureau
For legalization by the foreign consul in

Japan, this is to certify that the Seal
affixed hereto is genuine

Date Dec.01.2023
MAEJIMA Tadashi
Tokyo,

Oifficial
Ministry of Foreign Affairs

(Consular Service Division)
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