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Wk, GBRRhh . o EE Y LY
S TSP REGAZNONESRSEIEHT D koot

N v OBRHOBGItEYTS (XE) BEE WA,

P /' APPLICATION FORM (TO MODIFY PREVIOUS

" APPLICATION) TO APPLY FOR SPECIAL
PROVISION FOR FOREIGN MEMBER OF
INVESTMENT LIMITED PARTNERSHIP

ZOREEOREIIE - it FROEEFREBRLTT S,
Bee separate instructions

_  BEEE W
To the District Director, Tax Office

1. BEEICEYTLAER
Details of Applicant

Bf x4 T
Name

REROBE SE% (Ea)
Individual Domieile, ete. (Note5)

ABEADBE | AEREEL D EHHOTER
Corporation Place of Head or Main Office

W OEETAIHFEF = vy LTFEY,  Please check the box of applicable sentence.

7 BERARGIK-SS., ABEWEEES 440 0 $1EEFRTFHESR T ATHEL TR G, REBIER

O/ REREE 67 40 168 L BHOSFAOER* 2Ty oT, FEE 4 F0 0 B3ERV/ NAMER 67RO 16 H2R0
BERIomELET,
In accordance with the provisions in Paragraph 8 of Article 41-21 and/or Paragraph 2 of Article 67-16 of the Act on Special
Measures Concerning Taxation, 1 {we) hereby submit an application to apply for the special provision prescribed in
Paragraph 1 of Article 41-21 and/or F"aragr&ph 1 of Article 67-16 of the Act, with regard to the Investment Limited
Partnership Contract, since I (we) qualify all conditions listed in Paragraph 1 of Article 41-21 of the Act.

O MEsSIEEER 4 &0 2 B 1ELC/XEEES 67 &0 18 5 1 AOCKACEME R 5D L TREEERY
OHERSBICHT ZBBOBMCET S EE) REE) ORBMNBCEELRS O T, MEBE 4 £0 21 7 HET/R
FEEET RO G E2HEOEBEIL LIV HEELET,

In aceordance with the provisions in Paragraph 7 of Article 41-21 and/or Paragraph 2 of Article 67-16 of the Act on Special
Measures Concerning Taxation, I (we) hereby submit an application to change item(s) reported in the previows
“Applisation Form {to Modify Previous Application) to Apply for Special Provision for Foreign Member of Investment
Limited Partnership” to apply for the special provisions prescribed in Paragraph 1 of Article 41-21 and for Paragraph 1 of

Articie 67-16 of the Act.

&§ A H
Date Year Month Date
24
Signature

2. BEABRSEEAEMCETAIEE (3 ZNB0BLERMLTIESL, (F38)
Details of Investment Limited Partnership Contract Applied for Special Provision
Note: Please attach the copy of contract to this form. {Note 3)

BEBGOAH
Name of Partnership

EN¥ERTEORER (£6)
Place of Office in Japan, ete. (Note 6)

EayoRREoRL TREH

Name of Distribution Manager

BHBEOERONE
Detail of Business

PR ARNMRESER R / / BRBEOFSYR / /
Date of Contract Period of Duration ~ / /

BEBSHBINTIRSES (BT ( %) BEMSEEE (ET) ( %)
Share of Property (Note 7) . % Share of Distribution of Profit and Loas(Note 7} %

57



3. HEOHEEOHHAEICETSHEE (X8, 13)
Details of Special Related Person (Note 8, 13)

Eodn ik 4
Name
RS ERE
%

EERSMELST 2 BSTE
Share of Property . % | Share of Distribution of Profit and Loss

4, BEEFEAEETIHOMEICETHEE (9., 13)
Details of the Other Partnership Shared by Applicant (Note 9, 13)

HEORA
Name
Ff A EHFORTE
Place of Main Office
fHeoiRFoRa itath
Name of Representative
2.OMEOBEEBAMEICY VA ESEE L)

Share of Property of Partnership
Mentioned in Box 2 (Note 10)

2. OMACHEIERSRES (10
Share of Distribution of Partnership Mentioned in Box 2
%
(Note 10) %
i - ) IO LREFOBESESE (H10)
T3 LBEFOESEE (1 0) - o
Aooticants Share of Property Mentioned Above (Note 100 % Applieant’s Share of Distribution of Profit and Loss
&
pplicant’s perty Mentioned Above (Note 10) %

5, BRI SE 260308 1 4EEL{FE1sHERWIXERESOEDI3FE2EELIE

EIFOBMABICEATHER (11, 13)
Details Where the Applicant Applies for Paragraph 14 or 15 of Article 26-30 and/or Paragraph 2 or 8 of Article
39-33 of the Cabinet Order of the Act on Special Measures Concerning Taxation {Note 11, 13}

FigE .
Applicable Provision®
O RS EsliTaE 26 03081 4B/ IBRFHEI 0RO IR2HE
Paragraph 14 of Article 26-30 andfor Paragraph 2 of Article 39-33 of the Cabinet Order of the Act on Special Measures
Concerning Taxation
O ESSRRETSE 26 803 0P 1 5BRU/NHRBASE2 9503 3R
Paragraph 15 of Article 26-30 and/or Paragraph 3 of Article 39-33 of the Cabinet Order of the Act on Special Measures

Concerning Taxation
Bl Lo EAERICHET 25E
Details of the Other Permanent Establishment Which Was Held by Applicant Just Before This Application

)

BLATICH Lo o AR o A 8
Name

EAREE OFTEH

Place of Permanent Establishment
B BBEGFFEET LB FEAA

Date of Qualifying Requirements of Act on Special Measures Concerning Taxation 41-21{1)(v)

2) oL EASEMICETSER (1 2)
Details of the Other Applicable Partnershin for Exception (Note 12)
hoBEHEGOAT :

Name
EHANTESEHSORER) (E8)

Place of Office in Japan, ete, (Note 6)
OB ERSRAR2EIOREELRBLEESGOTORBMHERB

Date of Application for the Other Applicable Investment Limited Partnership if Submit

6. MIBMEBEACHETHAEE (E14)
Details of Tax Agent (Note 14)
A BHE LEBEES
Name of Tax Office Registered
BiEE
Tax Office

Name
ERT LB
Domicile or Residence

7. FOMBELGLAZEHE GE15)
Others (Note 15)




IREHeRNONERSBORROBBICET S (FH) FEE) LET D ERBR
INSTRUCTION FOR “APPLICATION FORM (TO MODIFY PREVIOUS APPLICATION) TO APPLY
FOR SPECIAL PROVISION FOR FOREIGN MEMBER OF INVESTMENT LIMITED PARTNERSHIP”

2 B ¥ I

HEEBDIEHICOLT

1 romgEd, ERSNEBEER 4 £0 0 H 1HRT/
RIXFEHEE 67 420 16 £ 1 HICHET B EE UIAE
wA (BUFHE T THEEGE LvET,) B, 2hb
OREOHEREZT LD LT 35S, LARCERE R
BROILBEEFRHLTVAAERSRNLOREED
BEFYETTIHSERLET.

5 IOHESERN. 3BYERLT. BE840ERE LA
SR TESHECESORBVWETSE (UT. IEAOR
W] LET) IBHLTLESY, £, B0l
EHEE, DOSLBMEREELLERLEACRT DA
OBA 10 BETRE, BEARESERFEN RO
BB ERIcEm LT EE,

3 RABE RNBOTL) . 2BERSORBE LE
MLTLEE2OMBRBEERIEH L TIEEY,

HEBEQRBIZONT

4 BREFEOQTLHEEU 2 EETEALTTE V.13
ok T7) 8, BETIEAICEALTTE Y,
FEGEEL LCERTHBSE. T1] HRU 72 8o
BEESOARRUVEARERS oM sTRA L.
Fopoflit, ZERH-LEEOTOEREORNELRE
LT EE,

5 m&Eo [1) Mo TERS Micovd, BB
BETHHEEE, BREEHBE LT Y,

6 WESmO T2 MEC 50 Meomiicgty, &F
e OENEEREDRHER: LT 2 oRBHNELRDE
HiiE. ZOMBHENHELTTEN,

i, EIMEBHS LR, BREHIEE, FERE
O I NLIEETFLILOE WY, ThERIUERREE
HEOHILEEDZLOEVCNET,

Eh, EEAHERPESCHLIEEIE, 0N
BIEHEHFRELTIEE Y,

7 MEEmo [2) @o HEIEE BRC BRESEEES
Bk, BEFNEBIBETIHERRRLE Y. B &
PRk, T3] SIRT T4) MoRERE 388, T2
Wb 4] @FETos (Hods) MRV HENRHE)
WrRgshkBeoeHzRBLES,
{E A8

Fe: Mo THSEE] MA10%, 13 B0 THIEE
WHRE%, T4) Mo 12, oHACERRSMEIZHETS

INSTRUCTIONS

SUBMISSION OF THE FORM

1 This form is to be used by a non-resident or a foreign
corporation who is foreign member of an Investment
Limited Partnership to apply for special tax treatment
(hereinafter referred to as “the Partanership”) under
Paragraph 1 of Article 41-21 and/or Paragraph 1 of 67-16
of the Act on Special Measures Concerning Taxation
(hereinafter referred as “the Act”), or in order to change
any item(s) reported in the previous application(s).

2 Three copies of this form must be submitted to the

Partnership Profit Distribation Manager who is an
general partner of the Partnership (hereinafter referred
to as “the Manager”}.
The manager must submit two copies to the district
director of the competent loeal tax office concerning the
withholding tax by the 10th of the month following the
month in which the application form is received from the
applicant.

8 Two copies of the attachment (i.e. copy of contract) must
be submitied to the disirict director explained in note 2
above through the Manager.

COMPLETION OF THE FORM

4 Make sure to fill in boxes 1 and 2; also £i11 in boxes 8 to 7
if applicable.
Where this form is used for medification, make sure to
fill in box 1 and the “Name of Partnership” and “Place of
Office in Japan, etc.” sections of box 2, and enter any
information changed into the other box{es).

5 If the individual has residence in Japan, additionally
enter the address of residence in Japan in the “Domicile,
ete.” of box 1.

6 Enter the place of tax payment explained in note 2
additionally into box 2 and box 5(2) if the place of tax
payment explained in note 2 is different from “Place of
Office in Japan, ete.”

“Office in Japan, etc.” means an office, place of business
or any other place equivalent in Japan, and means the
main place of business if the applicant has two or move
offices in Japan, etc.

If the main office locates outside Japan, additionally
enter the address of the mair office in the “Domicile, ete.”
gection of box 2.

7 Enter the share directly held by applicant in the “Share
of Property” and “Share of Distribution of Profit and
Loss” section of box 2, and then enter the total of the
share in box 2, share in box 38 and “Share mentioned
above of Applicant” of box 4 in the parentheses.
[Example]
In the case that the “Share of Property” of box 2 is 10%,
“Share of Property” of box 3 iz 6% and “Share of Property
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BEARUETA%, ThTLERLTIEE Y,

12 HES0 75 (2)) i3, ARENNEEETSE 26
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BETEBEINEST A,

2 AmEBoENE., MoREESRNE~xBETE
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THTARERERETHILESHVET.

of Partnership Mentioned in Box 2" of Box 4 is 7%, enter
“28%” (28%=10%+6%+7%) in the parentheses of “Share
of Property” in box 2.

8 Fill in box 3 where the special related person of the

applicant under Article 26-30(5){ii) of the Cabinet Order
of the Act has a share in the property of the partrership
for special fax treatment.

9 Fill in box 4 where the applicant has a contract with the

other partnership preseribed under each item of Article
26-30(2) of the Cabinet Order of the Act (hereinafter,
referred to as “the Other Partnership”) which has =
share in the property of the partaership mentioned in
hox 2,

10 Enter the other partnership’s share of property of the

partnership mentioned in box 2 into “Share of Property
of Parinership Mentioned in Box 2" in box 4. Enter the
percentage of the share of property which the applicant
possesses through the other partnership out of the share
deseribed in  “Share of Property of Partnership
Mentioned in Box 2" of box 4; in the same way, fill in
“Applicant’s Share of Property Mentioned Above.”
[Example}

In the case where Partnership A of which 40% of the
property is held by the applicant has 15% of the property
of Investment Limited Partnership B (applied for the
special provision), enter “15%” into “Share of Property of
Partnership mentioned in Box 2° and "6%
(6%=40%x15%) into “Applicant’s Share of Property
Mentioned Above” respectively.

11 Enter details of the permanent establishment in Japan

{meaning an office, place of business or any other place
equivalent in Japan) which used to be held by the
applicant the day before the date when the applicant is
qualified requirements of Article 41-21(0{v) of the Act
into box 5, where the applicant applies for the provisions

of Article 26-30(14) or (15) and/or Article 39-33(2) or (8)

of the Cabinet Order of the Act.

Check the box of each applicable provision, and fill in (1)
where the applicant applies for provisions of Article
26-30(14) and/or Articie 39-33(2) of the Cabinet Order of
the Act, or fill in (1) and (2) where the applicant applies
for the provisions of Article 26-30{(15) and/or Article
39-33(3) of the Cabinet Order of the Act.

12 Enter the details of the other applicable investment

Hmited partnership into box 5(2) where the applicant has
applied for the provisions of Article 26-30(15) and/or
Article 39-33(3) of the Cabinet Order of the Act.

Please note the following information where the
applicant has contract multiple investment partnership
subject to the special provigions.

(1) Special provisions are not applied until all application
for all partnership contracts are submitted.

{2} The application must be submitted to medify
information in the “Date of Application for the Other
Applicable Investment Limited Partnership if Submit”
when the applicant submits the application for another
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applicable partnership.

13 Attach documenis which describe information in boxes 3
to 6 about every person or partnership concerned
respectively, where there are two or more pergons or
partnerships concerned.

14 ¥ill in box 6 where the applicant has registered a “tax
agent” under the provision of the General Law for
National Taxes to the distriet director of the tax office,

15 Enter the date of the change and the date of the
submission of the previous application into box 7 where
this form is used to medify the application.

In the case where there is any change in box 1 and/or box
2 enter the items before the change ag weil.

i

~

CoBETrRRsheTErOhBEBENREE EOf
BlOBBOFELRET S DT RERBHEIZ >V, Bl
AR ERDEENH Y ET,

If necessary, the applicant may be requested to furnish
further information in order to decide whether special
provision under the Law should be applied or not,
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Outline of the Procedures to Apply Special Taxation Measures (8. 4% 5158 F B & D R OBEE 1 58
i & B R

Special measures for foreign partners concerning permanent establishment treatment

(1)

)

Details of measures for special measures

A partner of an investment partnership is considered to conduct its business jointly with other partners
through the partnership. Therefore, if an investment partnership conducts its business through a
permanent establishment (“PE”) within Japan, its non-resident or foreign corporation partner shall be
deemed to have a PE within Japan. As a result, it will be subject to withholding tax and be required to
file a tax return on its income from the investment partnership for income tax and corporation tax under

Japanese tax law.

However, special measures have been introduced by the Act on Special Measures concerning Taxation
(“Special Taxation Measures Act”) and apply to a non-resident or foreign corporation that is a partner
(a “Foreign Partner”) of an investment limited partnership (toushi jigyo yugen sekinin kumiai) under the
laws of Japan or a similar entity formed under the laws of a foreign country (an “Investment
Partnership”). If a Foreign Partner satisfies certain requirements, it will be deemed to be a non-
resident or foreign corporation that does not have a PE within Japan. In this case, the Foreign Partner
will not be required to file a tax return and will not be subject to withholding tax with respect to its

income from the business of the Investment Partnership.

Requirements and procedures for the special measures

If a Foreign Partner wants to enjoy the benefit of the special measures, such Foreign Partner shall be
required to satisfy all the requirements of (i) through (v) below. Please pay attention to the precise
meanings of the terms of the conditions, in particular, the underlined terms that are defined in the
Special Taxation Measures Act.

(1) The Foreign Partner is a limited partner of the Investment Partnership.

(i1) The Foreign Partner will not be engaged in the “conduct of business affairs” regarding the

business of the Investment Partnership.

(iii) The Foreign Partner must have a “percentage interest of the assets of the Investment

Partnership” of less than 25%.
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(iv) The Foreign Partner is not a “person who has a special relationship” with a general partner of

the Investment Partnership.
) The Foreign Partner does not have another PE within Japan.

The Foreign Partner is required (i) to prepare three (3) copies of an application for special
measures in order to enjoy the benefit from the special measures, and (ii) to submit them to the
director of competent tax office (the “Competent Director”) through the general partner who is
the person that is responsible for handling the distribution of profits (the “Person Responsible
for Handling Dividends”). The Person Responsible for Handling Dividends shall submit two
(2) copies of the application for special measures received from the Foreign Partner to the
Competent Director by the 10th day of the month following the month it is received. When
Person Responsible for Handling Dividends submits the application for special measures to the
Competent Director, the date that it received the application for special measures shall be
deemed to be the submission date of the application for special measures. All special

measures shall apply to the period on and after the submission date.
*  Application for special measures'®
(i) Matters to be described in the application
An application for special measures must include the following matters.

Name and address of the Foreign Partner

Details of the business and duration period of the Investment Partnership

Percentage interest of the assets of the Investment Partnership held by the Foreign Partner
Percentage of profit and loss to be distributed to the Foreign Partner under the Investment
Partnership Agreement (defined below)

Any other matters set forth in the Ordinance of the Ministry of Finance

(i1)) Attachment
Two copies of the Investment Partnership Agreement (defined below) of the Investment

Partnership (a Japanese translation is required to be attached if the Investment Partnership

Agreement is prepared in a foreign language)

105 See Exhibit 1. The form of the application for special measures can be downloaded from the National Tax Agency’s
website.

<http://www.nta.go.jp/tetsuzuki/shinsei/annai/gensen/annai/pdf2/287.pdf>
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(3) Notes

The special measures may be applied to Foreign Partners under investment limited partnership
agreements (toushi jigyo yugen sekinin kumiai keiyaku) under the laws of Japan and
agreements under the laws of foreign countries similar thereto (“Investment Partnership

Agreements”).

A Foreign Partner must present documents issued by a public agency stating the name and
address of the Foreign Partner or other documents similar thereto (which must have been
prepared within six (6) months; the “Identification Documents”) to the Person Responsible for

Handling Dividends.

If a Foreign Partner executes several Investment Partnership Agreements concerning an
Investment Partnership carrying out business through a PE within Japan and the Foreign
Partner wants to benefit from the special measures, it must apply for special measures with

respect to each of the Investment Partnerships in which it is a partner.

A Foreign Partner that has applied for special measures is obligated to submit the documents

set forth in (a) and (b) below to the Competent Director.

(a) Amendment to the application

If the Foreign Partner changes any matter that is reported in a previous application for
special measures, then it must submit an amendment to the application to the
Competent Director through the Person Responsible for Handling Dividends by the

applicable deadline subsequent to such change:

(1) For non-residents, the deadline is the earlier of the day immediately preceding
the first day on which a payment of domestic source income shall be deemed
to be made following such change, or March 15 of the year following the year
in which domestic source income is earned following such change; and

(i1) For foreign corporations;

(a) with respect to the income taxation under the Income Tax Act of Japan,
the deadline is the day immediately preceding the first day on which a
payment of domestic source income shall be deemed to be made
following such change; and

(b) with respect to the corporate taxation under the Corporate Tax Act of
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(b)

Japan, the deadline is the due date for filing its tax return for the first
business year that it earns domestic source income following such

change.

If a Foreign Partner fails to submit the amendment to modify its previous application
following a change to a matter reported in the application, it will no longer benefit
from the special measures. If the name and address of a Foreign Partner is changed,
the Foreign Partner must present Identification Documents to the Person Responsible

for Handling Dividends, as well.

A Foreign Partner must submit documents describing the category and amount of
domestic source income which will not be subject to general taxation (sogo kazei)
under the Income Tax Act of Japan or the corporate taxation under the Corporate Tax
Act of Japan due to the application of the special measures, and other matters, to the
Competent Director by the applicable deadlines. For non-residents, it is March 15 of
the year following the year in which the income concerning the domestic source
income was earned. For foreign corporations, it is the due date for filing its tax
return for the business year in which the income concerning the domestic source

income was earned.

2 Special measures regarding taxation on capital gain from the transfer of shares similar to business transfer

(25%/5% Rule)

(1) Outline

A non-resident or foreign corporation that does not have a PE within Japan is subject to income tax and

corporate tax under the Japanese tax law, but only with respect to certain types of income such as

income from a share transfer that is similar to a business transfer.

Here, a share transfer similar to a business transfer means a share transfer which satisfies the following

two (2) requirements.

(@)

The Specially-related Shareholders (defined below) of a Japanese corporation hold shares of

such Japanese corporation equivalent to 25% or more of the issued shares at any time within

three (3) years prior to the transfer date (including the calendar year that the transfer occurs)

with respect to non-residents, or at any time within three (3) years prior to the last day

(including the day) of the business year in which the transfer occurs with respect to foreign

corporations. (“Requirement of the Number of Holding Shares”)

65



2

(i1) The Specially-related Shareholders of a Japanese corporation have transferred 5% or more of
the issued shares of such Japanese corporation during the same calendar year as the share
transfer with respect to non-residents, or the same business year as the share transfer with
respect to foreign corporations. The percentage of the transferred shares shall be calculated
based on the number of issued shares of such Japanese corporation immediately before the first

transfer of shares. (“Requirement of the Number of Transferred Shares™)

“Specially-related Shareholders” of a Japanese corporation means certain sharecholders of a Japanese
corporation provided in the relevant Cabinet Orders. If a non-resident or a foreign corporation holds
shares in a Japanese corporation through a partnership, the other partners of the partnership will be
included as Specially-related Shareholders of the Japanese corporation. Therefore, the calculation of
25% and 5% of outstanding shares for the test described above will be conducted by the percentage of
the shares held by the partnership, and not the percentage of the shares held by each partner through the

partnership, in the Japanese corporation.

However, special measures have been established in the Special Taxation Measures Act and apply to
the partners of an Investment Partnership if the following requirements are met. In such case, the
other partners of the Investment Partnership will not be included as Specially-related Shareholders of a
Japanese corporation. In other words, the special measures allow partners of an Investment
Partnership to calculate 25% and 5% of outstanding shares for the test described above based on each

partner’s percentage of the shares in the Japanese corporation.

Requirements and Procedures of the Special Measures

The Specially-related Shareholders (as mentioned above, the Specially-related Shareholders do not
include other partners in the Investment Partnership if the special measures apply to the Investment
Partnership) with respect to the Foreign Partner have not held 25% or more of the issued shares of the
Japanese corporation at any time within three (3) years prior to the transfer date (including the calendar
year that the transfer occurs) with respect to non-residents, or at any time within three (3) years prior to
the last day of the business year (including the last day) in which the transfer occurs with respect to the

foreign corporations.

A non-resident or a foreign corporation that wants to enjoy the benefit from the special measures is
required to submit one (1) copy of the application of special measures to the Competent Director by the
applicable deadline. For non-residents it is March 15 of the year following the year in which the
transfer occurs. For foreign corporations it is the due date for submitting its tax return for the business

year in which the transfer occurs. If a foreign corporation is under the supervision of the Large
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Enterprise Examination Division, two (2) copies must be submitted.
Application for special measures'®®
(1) Matters to be described in the application
An application for special measures must include the following matters.
Name and address of the Foreign Partner
Issue and number of the transferred shares
Any other matters set forth in the Ordinance of the Ministry of Finance
(i) Attachments
A copy of the Investment Partnership Agreements of the Investment Partnership. (a Japanese
translation is required to be attached if the Investment Partnership Agreement is prepared in a
foreign language.)

(3) Notes

The special measures may be applied to Foreign Partners under the following Investment

Partnership Agreements.

(a) Investment Partnership Agreements to which the special measures to PEs as described

in 1. above apply.

(b) Investment Partnership Agreements entered into by a non-resident or a foreign
corporation without a PE in Japan as a limited partner, provided however that the

limited partner must not be engaged in the “conduct of business affairs” of the

Investment Partnership, during the period in which the Investment Partnership
Agreements are effective and for three (3) calendar years prior to the transfer date
(including the calendar year in which the transfer occurs) with respect to non-
residents, or for three (3) years prior to the last day (including the day) of the business

year in which the transfer occurs with respect to foreign corporations.

106

See Exhibit 2 (Non-resident) and Exhibit 3 (Foreign Corporation). The form of the application for special measures can
be downloaded from the National Tax Agency’s website.

<http://www.nta.go.jp/tetsuzuki/shinsei/annai/joto/annai/pdf/daan001.pdf>

<http://www.nta.go.jp/tetsuzuki/shinsei/annai/hojin/annai/pdf2/289.pdf>
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The special measures may not be applied to the following share transfers.
(a) A transfer of shares that the Investment Partnership holds for less than one (1) year
from the date following the date of the acquisition of the shares as the Investment

Partnership assets

(b) A transfer of shares of a special crisis management bank under the Deposit Insurance

Act obtained from a Deposit Insurance Corporation
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Exhibit 1

(Form of) Application (Amended Application) for Special Measures to PE for Foreign Partner of Investment

Partnership

(Downloaded on November 30, 2010 from the National Tax Agency’s website)
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b ] B2 AL )
G TP pamenwonEEARCHTS APty

HERERMW

Y L BROBEICETE (EE) Bed R,
; APPLICATION FORM (TO MODIFY PREVIOUS
APPLICATION) TO APPLY FOR SPECIAL
PROVISION FOR FOREIGN MEMBER OF
INVESTMENT LIMITED PARTNERSHIP

= OREGORPICE o T, JROERETHEBRBRLTT S0,
Bee separate instructions

— BBEER B
To the District Director, Tax Office

1. BEECHTIEE
Details of Applicant

B ITHH
Name
EREHEOEE S (E5)
Individual Domieile, ete. (Note)

HEEAOEE ANE R S HIERTOBES
Corporation Flace of Head or Main Office

W OHETAEIFxyZ LTFEV,  Please check the box of applicable sentence.

O EEesic-, ARENEEEE A RO A F1RASHFCBTIBHFE2IR_RTHELTWAL G, AEHE1ER

U/ XEREE 67T &0 6B 1 EOBOERE ST ZVWoT, REEA £0 2 B3R REREE T ZO 16 H2HO
BERLIVEELET,
In accordance with the provisions in Parvagraph 3 of Article 41-21 and/or Paragraph 2 of Article 67-16 of the Act on Special
Measures Concerning Taxation, I (we) hereby submit an application to apply for the special provision prescribed in
Paragraph 1 of Article 41-21 and/or Paragraph 1 of Article 67-16 of the Act, with regard to the Investment Limited
Partnership Contract, sinee I (we) gualify all conditions listed in Paragraph 1 of Article 41-21 of the Act.

O ABEEEES 41 £0 8 H1LERVWIRREE T &0 B E1EOSMOBAL T 5 L0BHE UL IREEAEN
OHABBERIIHTIBHOBACET (ER)RER] ORBRECETNSH O T, BER 4 &0 21 BTHREU/X
MRS T RO IGECHOBREL LVBRELET,

In accordance with the provisions in Paragraph 7 of Article 41-21 and/or Paragraph 2 of Article 67-16 of the Act on Special
Measures Concerning Taxation, I (we) hereby submit an application to change item(s) reported in the previous
“Application Form (to Medify Previous Ap;ilica!;ion) to Apply for Special Provision for Foreign Member of Investment
Limited Partnership” to apply for the special provisions prescribed in Paragraph 1 of Article 41-21 and for Paragraph 1 of

Article 67-16 of the Act.

F R A
Date Year Menth Date
Fh
Signature

2, BOEESEHSENICETAFE (G ZEUE0BLERFLTIESL, GE3))
Details of Investment Limited Partnership Contract Applied for Special Provision
Note: Please attach the copy of contract to this form. {Note 3)

REBEDALTH
Name of Partnership

BATERSEORESGES)
Place of Office in Japan, ete. (Note 8)

RYoREEOCRALITAT
Name of Distribution Mansager
REESOTEORE
Detail of Business
B ARGAEEAR YRS O TR / /

Date of Contract Period of Duration ~ / /

BEBAMECLHTRERSEE (BT ( %) HEESBEE (ET) ( %)
Share of Property (Note 7) % Shave of Distribution of Profit and Lose(Note 7) %




3. BROBROBLEIDETLEE (Fs. 13)
Details of Special Related Person (Note 8, 13)

BEaRXi4aH
Name
ERBESMERETLIRSES BEEES
Share of Property % 1 Share of Distribution of Profit and Loss %

4. HEEPROEETHHROESICETAEE (X0, 18)
Details of the Other Partnership Shared by Applicant (Note 9, 13)

BEORR
Name
Ei HEHERF OB
Place of Main Office
BROREEORSLIIER
Name of Representative
2, OHAORRAAMECHTIHAWE (L 0) 2. oMeicE I RESEEE (H10)
Share of Property of Partnership % Share of Distribution of Partnership Mentioned in Box 2
Mentioned in Box 2 (Note 10) ’ (Note 10 %
O3 LEEFORBENEBE (H10)
IR hEE 18 (&
- @5 BRERORYEE (&1 O(L ) 5 Applicant’s Share of Distribution of Profit and Loss
. . 1
pplicant's Share of Property Mentioned Above (Note 10, gl Mentioned Above (Note 10) %

5. HBNMEEEEISE 26RO 081 4AEBE L RE 1 5HAN/IRESES O£ 38 2HE LI
HIHEOERICETLAEE GE11, 13)

Details Where the Applicant Applies for Paragraph 14 or 15 of Article 26-30 and/or Paragraph 2 or 8 of Article

%Sm%g ]%f the Cabinet Order of the Act on Special Measures Concerning Taxation (Note 11, 13)

Applicable Provision:
MBREHEEENTFE 2020308 1 4MECY/XRRASHEIOAOIIHF2H
léaragraph l% of Artwie 26-30 and/or Paragraph 2 of Article 39-33 of the Cabinet Order of the Act on Special Measures
oncerning Taxati
O BRI }*?“ﬁiﬁ“ B26&O30E L BHEY/ NIRAFHEIOEDI IHES
Paragraph 15 of Article 26-30 and/or Paragraph 3 of Article 39-33 of the Cabmet Order of the Act on Special Measures
Coneerning Taxation

1) BEWCHELTO:EOE RIS BEE
Details of the Other Permanent Establishment Which Was Held by Applicant Just Before This Application
EANH LTV 0 EARBROAF
Name
HARMER OFTER]
Place of Permanent Establishment
BeBE4EMEI L BFRE
Date of Qualifying Requirements of Act on Special Measures Concerning Taxation 41-21(1)()
0 BORBELSRLETIEE (X1 2) '
Details of the Other Applicable Partnership for Exception (Note 12)
HOREHEOET
Name
BREERSONER (E6)
Place of Office in Japan, ete. (Note 6}
HOEFEAEBICE I OREELRHLLBSOTORMEA R
Date of Application for the Other Applicable Investment Limited Partnership if Submit

6. MBEBAMCETAEE (X14)
Details of Tax Agent (Note 14)

4 BitE Lrnigga
Name Name of Tax Office Registered

ERT SRR RS

BPomicile or Residence Tax Office

7. FOMBELLEDAEER (E15)
Others (Note 15)
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IHEESRHONEESEORBROBHIZET S (T8 HEE) ICHTHEERE
INSTRUCTION FOR “APPLICATION FORM (O MODIFY PREVIOUS APPLICATION) TO APPLY
FOR SPECIAL PROVISION FOR FOREIGN MEMBER OF INVESTMENT LIMITED PARTNERSHIP”

E E ¥ &

BEENMREHIZDONT

1 mosEEr BESMNEEEE 450208 1 HED/
SRR 67 Hed 16 H LR ET HIEBAR I E
AN UTHET (HEESE LV ET,) H. Zhb
DHEDEAZST LS ET58E6., OB ERLRY
BEEOICHEREFBRH LW AAERSANrOSEED
NEFEETABGERLES,

2 CoOBEEEI, SEEERLTC. BEESOBRELR
ARTHARZEORSORB VRS 5% (LT, Eaonml
WE ] EVvnET,) RBHLTESY, £, BHOR
e, o IL2MERERNLEALLEOBTLA
OBE 0B ETI, BAARCELIRRFIEROBHEE
FEBEEEREHLTIE S,

3 MAEHE ROBOFTL) B, 2EZELIOMBFEE
B LCLERE 2 oFfEREERICER LTINS,

BEEOEBICONT

4 BMEEOILIEECT2 i BREATEALTCTEN M3}
s (78 $ld, METIESUTEALTT SN,
FEREFBE LCHERTLEEGE. 11 ARG T2 fio
BERESOAFRUENEERS ORI EITAPEAL,
FOHOBWIE, EERE-EBE0ET0EREORELR
LT HEE N,

5 HEEO [1) #o ERE) Micon, BRCERT
EEHTAHSE. BFEHRLTIES Y,

6 BEZo M2) #EY (52 @oRicsty, B

HAOEMNEEFEOREHE LR 2 oRBBMNELBE
BT, TOMBBEHELTCTEN,

Ak, EATERSLE. BRchLIEER, SRRt
O hbIZETA LRV, ZALBIHUELHAEES
BEOILELDZLOEVINET, _

T, BhAFERMNEMHIBEIZE, ToEAO
FERFPHE LTS,

7 EEEO (2] #lo IHy8e) BECG HERSRES]
Mo, BEFFEBCET IS LPERLET, 2.8
Wevicid, 131 BRY [4) MoRENHBEEI, (2]
Hre T4 WMEToF HHIBE] BEC HESREEE)
WieElshi-geosrag LT,
[ A

f2) Mo THSBE) A 10%, T3) o [Es%e)
WMae%, 14 Ho (2, OMEOBRMESHELE TS

INSTRUCTIONS

SUBMISSION OF THE FORM

! This form is to be used by a non-resident or a foreign

corporation who is foreign member of an Investment
Limited Partnership to apply for special tax treatment
(hereinafter referred to as “the Partnership”} under
Paragraph 1 of Article 41-21 and/or Paragraph 1 of 6718
of the Act on Special Measures Concerning Taxation
(hereinafter referred as “the Act”), or in erder to change
any item(s) reported in the previous application(s).

2 Three copies of this form must be submitted to the

Partnership Profit Distribution Manager who is an
general partser of the Partnership (hereinafter referred
to as “the Manager”).
The manager must submit two copies to the district
director of the competent local tax office concerning the
withholding tax by the 10th of the month following the
month in which the application form is received from. the
applicant.

3 Two copies of the attachment (i.e. copy of contract) must
be submitied to the district director explained in note 2
above through the Manager.

COMPLETION OF THE FORM

4 Make sure to fill in boxes 1 and 2; also fill in boxes 3to 7
if applicable.
Where this form is used for modification, make sure {o
fill in box 1 and the “Name of Partnership” and “Place of
Office in Japan, etc.” sections of box 2, and enter any
information changed into the other box(es).

5 If the individual has residence in Japan, additionally
enter the address of residence in Japan in the “Domieile,
ete.” of box 1.

6 Enter the place of tax payment explained in note 2
additionally into box 2 and box 5(2) if the place of tax
payment explained in note 2 is different from “Place of
Office in Japan, etc.”

“Office in Japan, etc.” means an office, place of business
or any other place equivalent in Japan, and means the
main place of business if the applicant has two or more
offices in Japan, ete.

If the main office locates outside Japan, additionally
enter the address of the main office in the “Domicile, ete.”
section of box 2.

T Enter the share directly held by applicant in the “Share
of Property” and “Share of Distribution of Profit and
Loss” section of box 2, and then enter the total of the
share in box 2, share in box 8 and “Share mentioned
above of Applicant” of box 4 in the parentheses.

[Bxample]
In the case that the “Share of Property” of box 2 is 10%,
“Share of Property” of hox 3 is 6% and “Share of Property

72



BHmie) MR 7 %0B4E, 121 #fe 18584 #Ho
EAWNID 23% (B%=10%+ 6%+ 7%) tEBHLET,

8 BRETO 13 #u, BEELHBNINHEERTAE
26 £ 3¢ BEHEE 2 FRETAEBROBEROLHLEN
HEEAREEARNCFIRERAMELN T IELY
HTAHAEREMLET,

o &R T4) B, SEFEHEELTWIERRNE
BEETHE 26 &0 30 B2HEEFERRBIFAAORE B
F. ThofEa) kg, ) A8 T2 Rk LA
WHREESROCE I ENARE T RS ER T
HIEHREBLET,

10 RELO T4) #o 2. ORGORBMRGMECNT D
HBats) Wiokk. fhoEer 2, RRBL-HHERE
ARSI ELIBEERSMELY LTHT BN EEE:
EHL, (O3 LEEFORSHE) M. 2. 088
OREEGHEI ST SRSEE] PERLEEHEDS
LEEERAOlAR R THETARAERHLET. B
HASRBIEI 2T L EE T,

[ A1)

REENOROHDEF LTI AMSHBREES (I
AR LR LT B5%ORSEEGEF LTV 388,
l2. HMAOCEEHAMEINT 5855846 Wi
M5% ). F 2 @5 bREFEOHFESFES Hiz (8% (6%
=40% % 15%)} LREHLET,

11 BREEHO 15 M, BRSNS EEREITFE 26 &0 30
BUEFLRE FEEN/ITASENEORNE2E
EL{RBIEOREOHAZRTAHE., EEEEY

(ABERHERE 4 20 2 B 1EES BT ES
FOWET,) FELTEOMBEH LTV EARNEE
(BMICRCTH I RECRELIFRF. FRFLOLIL
BInHET B LOBWVNET,) oW TEELET,
CHHOEEOCHASZIHEER. BRAERRTLIEE
DEBEAEy Iy Al F e v FE AR LT, BHREVWIER
VEIEITAEE 26 © 30 8 MIERTU/ EAIREEH 30 &0 33
BoEOBHEZTABERLE. BUFEHE 26 %030
W15 EEG/ERERSE 39 50 B E3ECEREET
HEAMURGEE, TRFRERLTLIES Y,

12 &% s (2)) . BRENEREESSE 26
O30 BHRU/ELRARSE N EO BHFIWMORE
BRI ABEI., BSEERHFEL TV ARORERAGRD
oy TERLET,
B, HERORENABKERHIBEIE. ROKICHE

BLTLEZY,

{1} 2TOEHIES>VLTIOREEREHENEETH,
BETEBENETA,

(B FREFOEHE. LOREBSBNEEBEES
BT HEACR. FORBER BV TEPERE
EELTAREFTEBTI 4B AV ET,

of Partnership Mentioned in Box 2” of Box 4 is 7%, enter
“23%” (23%=10%+6%+7%) in the parentheses of “Share
of Property” in box 2.

8 Fill in hox 3 where the special related person of the

applicant under Article 26-30(5)(ii} of the Cabine$ Order
of the Act has a share in the property of the partnership
for special tax treatment.

9 Fill in box 4 where the applicant has a contract with the

other partnership prescribed under each item of Article
26-30(2) of the Cabinet Order of the Act (hereinafter,
referred to as “the Other Partnership”™) which has a
share in the property of the partnership mentioned in
hox 2.

10 Enter the other partnership’s share of property of the

partnership mentioned in box 2 into “Share of Property
of Partnership Mentioned in Box 27 in box 4. Enter the
percentage of the shave of property which the applicant
possesses through the other partnership out of the share
described in “Share of Property of Partnership
Mentioned in Box 2" of box 4 in the zame way, fill in
“Applicant’s Share of Property Mentioned Above.”
[Example]

In the case where Partnership A of which 40% of the
property is held by the applicant has 15% of the property
of Investment Limited Partnership B (applied for the
special provision), enter “15%” into “Share of Property of
Partnership mentioned in Box 2" and “8%"
(8%=40%x15%) into “Applicant’s Share of Property
Mentioned Ahove” respectively.

11 Bnter details of the permanent establishment in Japan

(meaning an office, place of business or any other place
equivalent in Japan) which used to be held by the
applicant the day before the date when the applicant is
qualified requirements of Article 41-21(1G) of the Act
into hox B, where the applicant applies for the provisions
of Article 26-30(14) or (15) and/or Article 39-33(2) or (8
of the Cabinet Order of the Act.

Check the box of each applicable provision, and fill in (1)
where the applicant applies for provisions of Article
26-30(14) and/or Articte 39-33(2) of the Cabinet Order of
the Act, or fill in (1) and (2) where the applicant applies
for the provisions of Article 26-30(15) and/or Article
39-33(3) of the Cabinet Order of the Act.

12 Enter the details of the other applicable investment

limited partnership into box 5{2) where the applicant has
applied for the provisions of Article 26-30(15) andlor
Article 89-33(3) of the Cabinet Qrder of the Act.

Please note the following information where the
applicant has contract multiple investment partnership
gubject to the special provisions.

(1) Special provisions are not applied until all application
for all partnership contracts are submitted.

{2} The application must be submitted to modify
information in the “Date of Application for the Other
Applicable Investment Limited Partnership if Submit”
when the applicant submits the application for another
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13 #HEHEO I3 #26 151 @ic>nT, BN 5HY
BAEPEEORSICI, B TAENIEAGOETID
# 13) Wb (5] MORKRATLELEIHEE R L
TFEW,

14 &SRO 76 g, ERBAEOREC I Y HERETR
ADBHE LTWASSERLET,

15 EERSHL LCERTAHEIE. T7) s, 2%
HolEABRURACHELEPEECRHFEABER
BMLTIHEy, E2 T1) B M2) BrgsEEs
HolBelk, ZEHMORNELERRLTIEEY,

applicable partnership.

13 Attach documents which describe information in boxes 3
to 5 about every person or partnerghip concerned
respectively, where there are two or more persons or
partnerships concerned.

14 Fill in box 6 where the applicant has registered a “tax
agent” under the provision of the General Law for
National Taxes to the distriet director of the tax office.

16 Enter the date of the change and the date of the
submission of the previous application into box 7 where
this form is used to modify the application.

In the case where there is any change in box 1 and/or box
2 enter the items before the change as well,

VN

~

IOREFCREINAEELOMBBRSIEER O
FOBAOAEEHNET 3O BERFRIc 20T M
CBRARHSLRDBIENRLEYET,

H necessary, the applicant may be requested to furnish
further information in order to dec_ide whether special
provision under the Law should be applied or not.
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Exhibit 2

(Form of) Application for Special Measures for Taxable Income of Foreign Partner without Permanent

Establishment

(Non-resident)

(Downloaded on November 30, 2010 from the National Tax Agency’s website)

75



[

ﬁ%”ﬂ [ BEFSHIOEAR | mRiRE & )

T
“hé!{] 'R H IIIIIII

[EARIIER A LI WNEHES BOBRBIFTEOREEI B dEE

WA AT EAOR RS PHOHER HATORESLX

-

<«

SRStOCLIERET Ty

TN A CEES T -RERED (EomENGR) BiERRaS

<

o -

%@%ﬁf
i R
;" £ P
B | mmorm | ( )
7 U
&j --------------------------------------------------------------------------------
HEEER R ®
%& N
A R BoO% gge O )
AR AN -, ORI B TARE 26 20031 151 TR S, T, TROWNAD L0 BHLET,
=
1 EFEEREESEHEORE
BEWRE DAL K
B A O FTEH
1 . FEREAOEE IS ORI T, SR S S 50
. NN W& MBHSRIE B 41 4021 B L AORECHEBERIT TWET,
REBRREABS | rEaesaRUE s oRNEAR £ A B( & B B
B D B () . s _ e
o Fli. BEEATGIC-o X BEUSE S EIEET A E6401E 1 HE 1 &
BOE 2 Bln B A8 LW ET, '
2 m&&xm%ﬂ%ﬁﬂ%w%ﬁ%wa%kmaw&mmqﬁﬁéﬁbﬁﬁLtuéﬁ%%®&%m£w5%A
WEEAD R TR EDRRED 5 BIriil LT S EOREDE D HER |
# B B~ % R # # 5 A~ # A/ R £ B B~ & A B
1) FEREACSEIIE S o o o
(Ho BT BEERL,) ° _ ° 0
(2) NER AT o o o
| DB (i) o o °
T TnE L e T A e B N A AR s ) DR T PR T,
3 EELEAERAOKRGHEOEM
(s - R AR
HE DR
B L MERE AR O , _
LI SIE) # (M) (k) & (M)
PR EE b1 526 _
50318 3ERBICETS B (m) () # ()
L | ietol (UIHEOD : )
4 FOMSEELLLEE
'
B 5 IR ® | BEES J

HEL 11

76



BAKERZE LGV ERSEORBHREORAICHT IBHE

1 {EREmM
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KRABRGMERZOMO—EORELTHR L ZEHESL, lUIHEOREL LLBEORT H0HE
F£3RIFBE T, MBMOFERBEEEIRBHL TV ABAIBRVERT A LICR>THETD
T, ROFBEELSBEL LTI OBFHESERLEBHLTIEE Y,

[#)] BERSE2Y (MEH2650318 | BICRET ARERSENTVWET, LUTRCTT,)
o EFOEREZEITLE D LTABATE, TOBRHEBIRIEE 1 BRUE 2HFIETLIE
BEREETLOTHE I EFETIFEORROH I REMASBNORNE EHONEDE
ERH-oTBACEERRNROLO) OB LECEORRNERMATHLERH Y £7,

2 EEEE

(1 TEEEe0A% MiCT, FABAREEAENG (ABMIIHEEEETCH65031E 1E
BT A BAEARREAENELVVET,) Lo THET 2EERS (AisEEES
ADE IHE 2 Bt HET AREES RV ET, BTRLETT,) OABEEHLTIFE
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(2} TREEESOFTEM] TR, BHEREEEAEN (F4H26503058 2 BICHflEd 2 %5
AEEHARHPVVET,) RIoTHRILT2REMESOBEGEHEHEN GERSRHEEEWRT
HAIEIORO 2B 1 EE 4 B4 WBET2EHFHSFIERZVWET,) XERERSIRNC L -
TS ABREREOELI2EBFOFEREZRERE L TIEEN, :
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W@%A@%ﬁ%%ﬁi%ﬁﬁﬁLrw5WKXm&%(:ﬂ%@%ﬂﬂ%%4@%3%wﬁﬁf
HBSENBRARMBICETA2E THAIHETE, AEOHEEMETHABDICIRD £79,) O
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BWTEOEEOEEN Lo AR, TOEEFRVERZORIE) 2B LTI,

& A B~ £ H B #icik, 2o+ a8AZzEE L TEI W,
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Exhibit 3

(Form of) Application for Special Measures for Taxable Income of Foreign Partner without Permanent

Establishment

(Foreign Corporation)

(Downloaded on November 30, 2010 from the National Tax Agency’s website)
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INVESTMENT LIMITED PARTNERSHIP AGREEMENT

This Investment Limited Partnership Agreement (this “Agreement”) is made and entered into
as of [date] (the “Execution Date”) among the persons named on the signature pages at the
end of this Agreement in order to conduct investments in Business Entities (as defined below)

pursuant to the Limited Partnership Act (as defined below).

CHAPTER T GENERAL PROVISIONS

Article 1. Definitions

(1)  Asused herein, unless the context otherwise clearly requires, the following terms shall
have the following meanings. [NB: The terms below are rearranged from the
original Japanese version in an alphabetical order for ease of reference.]

“Anti-organized Crime  The Act on Prevention of Unjust Acts by Organized Crime Groups
Group Act”: (Act No. 77 of 1991, as amended).

“Anti-social Forces™: A person falling under any of the following items:

(1) Organized Crime Group;

(i) Organized Crime Group Member;

(111) Quasi Organized Crime Group Member;

(iv) Organized Crime Group-associated Company;

(v) corporate extortionists (Sokaiya t0) (meaning persons who are
likely to engage in Violent and Unlawful Acts seeking unfair
benefits from corporations and thereby threaten the safety of
civil society);

(vi) rogue person or group proclaiming itself as a social activist
(shakai undo hyobo goro) (meaning persons pretending or
proclaiming themselves to be social or political activists, who
are likely to engage in Violent and Unlawful Acts seeking
unfair benefits and threatening the safety of civil society);

(vii) organized special intellectual crime group (tokushu chinou
boryoku shudan to) (meaning groups or persons other than
those set forth in items (i) to (vi) who constitute the core of a
structural evil by using power of an Organized Crime Group
based on a relationship with an Organized Crime Group, or by
having financial relations with an Organized Crime Group); or

(viii) any other persons considered to be analogous to any of item
(1) to item (vii).

“Bridge Financing”: A Portfolio Investment that the General Partner intends to make a
Disposition of within [ ] months after the investment and



“Business Entity”:

“Capital Commitment”:

“Capital Contribution”:

“Civil Code”:

“Commitment Period”:

“Corporate Tax Act™:

“Disqualified Investor”:

[“Existing Contributed
Share”:

“External Auditor”:

“FIEA™:

“Foreign Limited
Partner”:

“General Partner”:

designated as a Bridge Financing in the Capital Call Notice
therefor.

A legal person (excluding foreign legal persons) or an individual
person engaged in business.

The amount that a Partner agrees to contribute to the Partnership
pursuant to Article 8(2) [; provided that, if such amount is reduced
pursuant to Article 11, the reduced amount].

The total amount of the Capital Commitment that is actually
contributed by each Partner to the Partnership pursuant to the
provisions of Article 8(3) to (7) (excluding the Additional
Admission Fees).

Civil Code (Act No. 89 of 1896, as amended).

The [__]-year period from the Effective Date (or, if the
Commitment Period ends earlier pursuant to the provisions of this
Agreement, to the date on which it ends).

The Corporate Tax Act (Act No. 34 of 1965, as amended).

A person who falls under any of sub-items (a) to (c) of Article
63(1)(i) of the FIEA.

As to any Partner which does not fail to make any contribution at
any given time, the percentage of such Partner’s Capital
Contribution to such Partner’s Capital Commitment at such given
time. ]

[ ] Accounting Firm/[ ], certified public accountant,
and/or any other accounting firm or certified public accountant
who is appointed by the General Partner in place of or in addition
to the foregoing from time to time and whose appointment is
notified by the General Partner to the Partners (excluding those
resigned or dismissed).

The Financial Instruments and Exchange Act (Act No. 25 of 1948,
as amended).

A Limited Partner who is a non-resident or a foreign corporation
under the Income Tax Act.

[ ] having the main office located at

[ ] or any person who will be appointed as its
successor pursuant to Article 37(3) (but excluding the General
Partner if it withdraws from the Partnership or transfers all of its




“Income Tax Act”:

“Interest Amount”:

“Investment Amount”;

“Investment Limited
Partnership™:

“Investment
Partnership™:

“Key Person”:

“Key Person Event”:

“Limited Partner”:

“Limited Partnership
Act”:

“Marketable
Securities”:

“Number of Partnership
Units™:

status as General Partner).
The Income Tax Act (Act No. 33 of 1965, as amended).

With respect to each Partner, its Capital Contribution after (x)
addition or deduction of profit or loss, as the case may be, to be
allotted to the Partner to or from its Capital Contribution pursuant
to Article 28 and (y) deduction of the amount of money or the
value of the Portfolio Securities distributed to the Partner pursuant
to the provisions of this Agreement.

The total amount of the acquisition prices of all of the Portfolio
Securities and the Portfolio Intellectual Property that have been
acquired by the Partnership at any given time.

An investment limited partnership as defined in Article 2(2) of the
Limited Partnership Act.

An Investment Limited Partnership or a partnership that is formed
by a partnership agreement as set forth in Article 667(1) of the
Civil Code for the purpose of conducting the investment business
or an organization similar thereto located in any foreign country.

[ 1, [ 1, [ ]and [ ] as well as a person
appointed pursuant to Article 10(2), but excluding persons who
cease to be a Key Person upon appointment of their successor
pursuant to Article 10(2).

Case where [all/[ __]] of the Key Persons are no longer
substantially involved in the investment of the Partnership Assets.

Each person listed as a limited partner in Exhibit 1 attached hereto
and each person who is admitted to the Partnership pursuant to
Article 35 or 36 (excluding Limited Partners who withdraw from
the Partnership or transfer all of their status as Limited Partners).

The Act Concerning Investment Business Limited Partnership
Agreement (Act No. 90 of 1998, as amended).

Securities that are (i) listed on a financial instruments exchange as
defined in Article 2(16) of the FIEA or any other similar financial
instruments exchange located in any foreign country or (ii)
registered in a registry of over-the-counter traded securities as
defined in Article 67-11(1) of the FIEA or any other similar
registry kept in any foreign country.

The number of the units of contribution held by each Partner in the
Partnership; provided that for the purpose of calculating a certain
percentage of the aggregate Number of Partnership Units of all of
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“Organized Crime
Group (boryokudan)”:

“Organized Crime
Group Member
(boryokudan-in)”:

“Organized Crime
Group-associated

Company (boryokudan
kankei kigyo)”:

“Partner”:

“Partnership Accounting
Regulations”:

“Partnership Assets”:

“Partnership Bank
Account™:

the Limited Partners, the Number of Partnership Units held by any
Defaulting Limited Partner is excluded pursuant to Article 13(5).
If this Agreement requires that a certain ratio to the aggregate
Number of Partnership Units of all of the Limited Partners be
satisfied, such ratio may be satisfied by aggregating the Number of
Partnership Units of more than one Limited Partner.

An organized crime group as defined in Article 2(ii) of the Anti-
organized Crime Group Act (meaning a group whose members
(including members of its affiliated group) collectively or regularly
encourage Violent and Unlawful Acts).

An organized crime group member as defined in Article 2(vi) of
the Anti-organized Crime Group Act (meaning a member of an
Organized Crime Group).

A company in which an Organized Crime Group Members are
substantially involved in management, a company managed by
Quasi Organized Crime Group Members or former Organized
Crime Group Members which actively cooperates with or are
involved in the maintenance or operation of an Organized Crime
Group, including funding to an Organized Crime Group, or a
company which cooperates in the maintenance or operation of an
Organized Crime Group by actively using it as it conducts
business.

Collectively, the General Partner and the Limited Partners.

The Accounting Regulations for Investment Limited Partnerships
for Medium and Small Companies (August 20, 1998, 10/8/7 Kicho
No. 2, as amended) and the “Accounting Procedures for
Investment Limited Partnerships and Audits thereof” (Industry
Audit Committee’s Report No. 38 of March 15, 2007, as amended)
issued by the Japanese Institute of Certified Public Accountants.

Cash contributions, and all assets that are acquired, or derived
from, cash contributions including Portfolio Securities and
Portfolio Intellectual Property which should belong to the
Partnership.

The ordinary deposit account (account no.: ) opened
with [ ] Bank in the name of the Partnership which will be
utilized solely to conduct business of the Partnership, or any bank
account that the General Partner opens from time to time in the
name of the Partnership, and in respect of which notice is given to
the Partners designating such account as a Partnership Bank
Account.



“Partnership Interest™:

“Partnership™:

“Percentage Interest™:

“Portfolio Company:

“Portfolio Intellectual
Property”:

“Portfolio Investment™:

“Portfolio Securities’:

“Qualified Institutional
Investor™:

“Quasi Organized
Crime Group Member

(boryokudan jun koseiin)”:

“Special Taxation
Measures Act”:

“Specified Securities”:

A Partner’s interest in the Partnership.

An Investment Limited Partnership that will be formed under this
Agreement.

With respect to a Portfolio Investment, the percentage that the
amount contributed by a Partner who participates in such Portfolio
Investment comprises of the total amount contributed by all
Partners who participates in such Portfolio Investment.

Collectively, a Target Company, an Investment Partnership to
which the Partnership has made a contribution pursuant to Article
5(ix), and a foreign corporation in which the Partnership holds
Foreign Target Securities pursuant to Article 5(xi).

Industrial property rights and copyrights that the Partnership
acquired or will acquire pursuant to Article 5(vii).

Any investment to be made, or made, in any Portfolio Security or
Portfolio Intellectual Property.

Shares, interests, share purchase warrants, Specified Securities,
pecuniary receivables, trust beneficial interests, [contributions to
Investment Partnerships,] promissory notes, negotiable deposit
certificates, movables or [the Foreign Target Securities] that the
Partnership acquired or will acquire pursuant to the provisions of
items (i) to (vi), [and items (ix)] to [(xi)] of Article 5.

A qualified institutional investor as defined in Article 2(3)(i) of the
FIEA.

A person, other than an Organized Crime Member, who maintains
a relationship with an Organized Crime Group, and who (i) is
likely to engage in Violent and Unlawful Acts based on the power
of an Organized Crime Group, or (ii) cooperates or is involved
with the maintenance and operation of an Organized Crime Group,
including providing money, weapons, etc. to an Organized Crime
Group or Organized Crime Group Member.

Act on Special Measures Concerning Taxation (Act No. 26 of
1957, as amended).

Of the securities set forth in the items (excluding items (ix) and
(xiv)) of paragraph (1) of Article 2 of the FIEA (including the
rights to be represented by the securities set forth in items (i) to
(viii), items (x) to (xiii) and items (xv) to (xxi) of that paragraph
which are deemed to be securities in accordance with the
provisions of paragraph (2) of that article), bonds or other
securities set forth in the following items, which help a Business



“Target Company’:

“Unpaid Capital

Commitment”:

“Value at the Time of
Distribution”:

Entity raise financing:

(1) debentures set forth in Article 2(1)(ii1) of the FIEA;

(i)  specified bonds set forth in Article 2(1)(iv) of the FIEA;
(ii1))  bonds set forth in Article 2(1)(v) of the FIEA;

(iv)  investment securities set forth in Article 2(1)(vi) of the
FIEA;

(v)  preferred equity investment certificates set forth in Article
2(1)(vii) of the FIEA;

(vi)  preferred equity investment certificates or certificates
indicating preemptive rights for new preferred equity
investment set forth in Article 2(1)(viii) of the FIEA;

(vil)  beneficiary securities set forth in Article 2(1)(x) of the
FIEA;

(viii) investment securities or investment corporation debentures
set forth in Article 2(1)(xi) of the FIEA;

(ix)  beneficiary securities set forth in Article 2(1)(xii) of the
FIEA;

(x) beneficiary securities set forth in Article 2(1)(xiii) of the
FIEA;

(xi)  promissory notes set forth in Article 2(1)(xv) of the FIEA;

(xil) securities or certificates indicating options defined in
Article 2(1)(xix) of the FIEA pertaining to the securities set
forth in Article 2(1)(ix) of the FIEA or items (i) to (xi) or
the rights set forth in item (xii1); and

(xiii) rights to be indicated on securities set forth in items (i) to
(xi) which shall be deemed as securities pursuant to Article
2(2) of the FIEA.

A Business Entity in or to which the Partnership holds shares,
interests, share purchase warrants, Specified Securities, pecuniary
receivables, industrial property rights, copyrights or trust beneficial
interest pursuant to the provisions of Article 5(i) to (vii).

The amount of the Capital Commitment which remains unpaid;
provided that if such amount is changed pursuant to the provisions
of this Agreement, the changed amount.

The value of any Portfolio Securities as of the Reference Date
where they are distributed in kind. The value as of the Reference
Date shall be (i) if the Portfolio Securities to be distributed are the
Marketable Securities, the average closing price for the latest five
trading days immediately preceding (and excluding) the Reference
Date (or if there are fewer than five trading days prior to the



“Violent and Unlawful
Act”:

“Withdrawing Partner”:

Reference Date, the average of the closing price for all trading
dates immediately preceding (and excluding) the Reference Date),
or (ii) if the Portfolio Securities to be distributed are not
Marketable Securities, the value determined as fair market value
by the General Partner with the approval of the Limited Partners
pursuant to Article 29(3). Under this Article, the “closing price”
of the Portfolio Securities means the closing selling and purchase
price on the relevant financial instruments exchange or published
by the Japan Securities Dealers Association or any other similar
prices quoted on any foreign exchange or over-the-counter market,
and the “trading day” means the day on which the financial
instruments exchange concerning the Portfolio Securities opens or
the day on which the over-the-counter-market operated by the
Japan Securities Dealers Association opens, or any similar day in
foreign countries; provided that any day on which no closing price
is available shall be excluded.

Violent and unlawful acts as defined in Article 2(1) of the Anti-
organized Crime Group Act.

A Person who used to be a Partner and has withdrawn pursuant to
Article 37.

(2) The following terms set forth below shall be defined in article indicated opposite each
term. [NB: The terms below are rearranged from the original Japanese version in an
alphabetical order for ease of reference.]

Defined Term Articles in which they are defined
Additional Admission Fee Atrticle 8(8)

Advisory Board Article 19(1)

Aggregate Distributed Amount Article 29(4)(i)

Aggregate Incentive Fee Amount Article 29(4)(ii1)

Agreement Preamble

Capital Call Article 8(4)

Capital Call Notice Article 8(4)

Clawback Amount Article 33(5)

Cumulative Distributed Amount Article 33(5)



Deductible Fees
Defaulting Limited Partner
Disposition

Disposition Profit
Distributable Amount
Effective Date
Execution Date

Existing Fund

Existing Partner
Financial Statements
Foreign Target Securities
Indemnified Party

Initial Closing Date

Interested Partner

Interested Partner

Management Fee Deduction
New Partner
Other Profit

Participating Interested Partner

Partnership Period
Preferred Distribution Amount

Provisional Interest Amount

Reference Date

Semi-annual Financial Statements

Article 33(4)
Article 13(5)
Article 29(2)(1)
Article 29(2)(i)
Article 26(4)(1)
Article 6(1)
Preamble
Article 18(2)
Article 36(1)
Article 25(1)
Article 5(xi)
Article 21(2)
Article 8(3)

Initial paragraph of Article 29(2) [If an
Excuse/Exclusion clause is included]

Article 29(4)(i) [If an Excuse/Exclusion
clause is not included]

Article 33(4)
Article 8(8)
Article 29(2)(ii)

Article 29(2)(i) [If an Excuse/Exclusion
clause is included]

Article 6(2)
Article 33(5)

Article 28(1) [If an Excuse/Exclusion
clause is included]

Article 29(3)

Article 25(3)



Special Profit Article 29(2)(iii)

Subsequent Closing Date Article 8(8)
Subsequent Partner Article 8(8)
Successor Fund Article 18(2)

Total Cumulative Incentive Fee Amount  Article 33(5)
(3)  All references to time in this Agreement shall be references to Japan time.

(4)  Any reference to any fee, cost or expense in this Agreement shall [include/exclude]
consumption tax, value-added tax or any similar tax to be imposed thereon.

Article 2. Name
The name of the Partnership shall be “[Partnership’s name in Japanese].” [Its English name

shall be “[ Investment Limited Partnership].”]
Article 3. Location
(1) The address of the Partnership’s office is [ ].

2) [The General Partner may change the address of the Partnership’s office by giving
prior written notice to the Partners. / The General Partner may change the address of
the Partnership in its discretion. If the General Partner has changed the address of the
Partnership, it shall give a written notice of such change to the Partners without delay.]

Article 4. Partner

(D) The names and addresses of the Partners and their designation as General Partner or
Limited Partner shall be as specified in Exhibit 1 attached hereto.

(2)  If any change has occurred to any of the matters specified in Exhibit 1 attached hereto
in relation to a Limited Partner, such Limited Partner shall promptly give a written
notice of such change to the General Partner.

3) If a notice is given pursuant to the preceding paragraph or Article 42 or any change to
any of the matters specified in Exhibit 1 attached hereto occurs on the part of the
General Partner, the General Partner shall promptly revise Exhibit 1 attached hereto
and send a copy of the revised Exhibit 1 to the Partners.



Article 5.

Businesses of the Partnership

The Partners agree to jointly engage in all or any of the businesses set forth in following items
as the businesses of the Partnership:

(1)

(i)

(iii)

(iv)

V)
(vi)

(vii)

(vii)

(ix)
(x)

Acquire and hold shares issued by joint stock companies (kabushiki-kaisha) at
the time of their incorporation and acquire and hold equity interests of business
partnerships (kigyo-kumiai) at the time of their formation;

Acquire and hold shares or share purchase warrants (excluding those attached
to the bonds with warrants) issued by joint stock companies or equity interests
of business partnerships;

Acquire and hold Specified Securities;

Acquire and hold pecuniary receivables from Business Entities and pecuniary
receivables held by Business Entities;

Newly extend loans to Business Entities;

Acquire and hold contributions under anonymous partnership (tokumei kumiai)
agreements or beneficial interests in trusts with Business Entities;

Acquire and hold industrial property rights or copyrights of Business Entities
(including the license to use such rights);

Provide management or technical guidance to Business Entities whose shares,
equity interests, share purchase warrants, Specified Securities, pecuniary
receivables, industrial property rights, copyrights or trust beneficial interests
are held by the Partnership pursuant to the provisions of Article 5(i) to Article
5(vii);

Make contributions in Investment Partnerships;

Businesses incidental to those set forth in Article 5(i) to Article 5(ix) as set
forth below:

(a) Acquisition and holding of promissory notes (excluding those set forth
in Article 2(1)(xv) of the FIEA) issued or held by Business Entities;

(b)  Acquisition and holding of negotiable deposit certificates; and

(©) Sale and purchase, exchange or lease or intermediary or agency service
for sale and purchase, exchange or lease of, movables in which a
security interest is created in respect of rights under debentures set forth
in Article 2(1)(iii) of the FIEA, specified bonds set forth in Article
2(1)(iv) of that act, bonds set forth in Article 2(1)(v) of that act,
investment corporation debentures set forth in Article 2(1)(xi1) of that
act or promissory notes set forth in Article 2(1)(xv) of that act, or
pecuniary receivables from a Business Entity;
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(xi)  Acquire and hold shares, share purchase warrants or Specified Securities issued
by, or equity interests in, a foreign corporation or any other securities similar to
the foregoing (collectively, “Foreign Target Securities”); provided, however,
that the total purchase price of the Foreign Target Securities held by the
Partnership shall consist of less than [50]% of the total Capital Contributions of
all Partners and that such acquisition does not hinder the business conduct set
forth in any of the preceding items;

(xii) Invest surplus funds in accordance with any of the following in order to
accomplish the purposes of this Agreement:

(a) Deposits with banks and other financial institutions;
(b)  National government bonds or local government bonds; or

(c) Bonds issued or guaranteed by a foreign government or local
government, international institution, foreign governmental institution
(meaning an institution in which the main contributor is the government
of the country where the head office or principal office of the institution
is located), an entity in which the foreign local government is the main
contributor, or a foreign bank or other financial institution.

Article 6. Effective Date of This Agreement and Term of the Partnership

(M
2

This Agreement shall become effective as of [ ] (the “Effective Date”).

The term of the Partnership (the “Partnership Period”) shall be [ ] years from the
Effective Date; provided, however, that the General Partner may extend the
Partnership Period for up to [ ] years from the day immediately following the
expiration date of such term with the approval of the Limited Partners holding the
Number of the Partnership Units equal to [ 1% or more of the aggregate Number of
the Partnership Units of all of the Limited Partners.

Article 7. Registration

(M

2

The General Partner shall apply for a registration of the matters concerning this
Agreement in the area in which the Partnership’s office locates pursuant to Article 17
of the Limited Partnership Act.

In the case of any change(s) to the registered matters under the preceding paragraph,

the General Partner shall apply for a registration of such change(s) pursuant to Article
18 of the Limited Partnership Act.

11



CHAPTER II. CAPITAL CONTRIBUTIONS

Article 8. Capital Contributions

(1
2

3)

“4)

)

(6)

The amount of one unit of contribution to the Partnership shall be [ ] yen.

A Partner agrees to make contributions to the Partnership pursuant to the provisions of
paragraphs (3) to (7) of this Article, up to the amount obtained by multiplying its
Number of Partnership Units specified in Exhibit 1 attached hereto by the amount of
one unit of contribution prescribed in the preceding paragraph. [The General Partner
shall maintain its Number of Partnership Units such that it is equal to [ ]% or more
of the aggregate Number of Partnership Units held by all of the Limited Partners. If
the Number of Partnership Units held by the General Partner falls below such ratio,
the General Partner shall increase its Number of Partnership Units by increasing its
Capital Commitment pursuant to Article 36.]

A Partner shall pay an amount equal to [ 1% of its Capital Commitment in cash by
remittance to the Partnership Bank Account [on the Effective Date / no later than the
date as designated by the General Partner in writing within [ ] days from the
Effective Date (the “Initial Closing Date”)].

During the Commitment Period, a Partner shall, in accordance with [ ] days prior
notice issued by the General Partner (such notice, a “Capital Call Notice”; and a
demand by a Capital Call Notice to make a contribution is hereinafter referred to as a
“Capital Call”) for the purpose of making a Portfolio Investment, make a contribution
in an amount obtained by dividing, on a pro rata basis, the amount required for the
Portfolio Investment by its [Capital Commitment/Unpaid Capital Commitment],
within its Unpaid Capital Commitment, by remittance to the Partnership Bank Account
no later than the date designated by the General Partner.

After the expiration of the Commitment Period, a Partner shall, only (i) for the purpose
of an additional Portfolio Investment in a Portfolio Company or (ii) to complete a
Portfolio Investment which the Partnership has substantially prepared during the
Commitment Period, make a contribution in accordance with the Capital Call Notice,
make a contribution, within its Unpaid Capital Commitment, by remittance to the
Partnership Bank Account no later than the date designated by the General Partner, in
an amount obtained by dividing, on a pro rata basis, the amount required for such
Portfolio Investment by (x) in the case of (i), such Partner’s Percentage Interest in
respect of the previous Portfolio Investment in such Portfolio Company, or (y) in case
of (i1), such Partner’s [Capital Commitment/Unpaid Capital Commitment]; provided
that in the case of (i), the amount required by the Capital Call shall not exceed an
amount equal to [ ]% of the Capital Commitment of each Partner.

In addition to the provisions of Article 8(3) to Article 8(5), a Partner shall, at any time
in accordance with a Capital Call Notice issued by the General Partner for the purpose
of appropriating the expenses of the Partnership as set forth in Article 32(1), make a
contribution in an amount obtained by dividing, on a pro rata basis, the expenses by
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(7

®)

such Partner’s [Capital Commitment/Unpaid Capital Commitment], within its Unpaid
Capital Commitment, [by remittance to the Partnership Bank Account no later than the
date designated by the General Partner.]

[However, with respect to a Capital Call for the expenses of the Partnership for a
Portfolio Investment, the amount payable by each Partner shall be obtained by
dividing, on a pro rata basis, the expenses by its Percentage Interest in respect of such
Portfolio Investment; provided, further, however, that the General Partner may
determine, in its discretion, a manner to allocate such expenses as it deems to be fair.]

In addition to the provisions of Article 8(3) to Article 8(5), a Partner shall, at any time
in accordance with a Capital Call Notice issued by the General Partner for the purpose
of appropriating management fees as set forth in Article 33(2), make a contribution in
an amount obtained by dividing, on a pro rata basis, the management fees by such
Partner’s Capital Commitment (in the case of Article 33(2)(i) or (ii)), or by its Capital
Contribution (in the case of Article 33(2)(iii)), within its Unpaid Capital Commitment,
by remittance to the Partnership Bank Account no later than the date designated by the
General Partner.

Persons who are admitted to the Partnership (the “New Partners”) and the Existing
Partners who make additional contributions (together with the New Partners, the
“Subsequent Partners”) pursuant to Article 36(1) shall each make a contribution of the
aggregate of the following amounts by remittance to the Partnership Bank Account no
later than the date designated by the General Partner in writing (the “Subsequent
Closing Date”):

[If an Excuse/Exclusion clause is not includedd and no refund is made to the
Existing Partners]

(1) the amount obtained by multiplying each Subsequent Partner’s Capital
Commitment by the Existing Contributed Share as of the Subsequent Closing
Date; and

(1))  the additional admission fee that is equal to the total amount of interests to be
calculated on the amount obtained by multiplying the Existing Contributed
Share as of each payment made prior to the Subsequent Closing Date pursuant
to the provisions of paragraphs (3) and (7) of this Article by such Subsequent
Partner’s Capital Commitment, at [ ]% per annum (prorated based on a 365-
day year) for the period from the day immediately following the day on which
each such payment was made to the Subsequent Closing Date (the “Additional
Admission Fee”).

[If an Excuse/Exclusion clause is included and refunds are made to the EXxisting
Partners]

(1) the sum of (a) the amount of contributions equal to the management fees that
would have been owed by each Subsequent Partner if such Subsequent Partner
had been treated as a Partner from the Effective Date pursuant to paragraph
(11) of this Article, and (b) the additional admission fee that is equal to the

13



€))

(10)

total amount of interests on the amount under (a) above at [ ]% per annum
(prorated based on a 365-day year) for the period from the day immediately
following each day on which the General Partner received each management
fee to the Subsequent Closing Date;

(i1) the sum of (a) with respect to the contributions made prior to the Subsequent
Closing Date corresponding to the Portfolio Investments, the amount of
contributions that would have been made by the Subsequent Partner pursuant
to paragraph (4) or (5) of this Article if such Subsequent Partner had been
treated as a Partner from the Effective Date pursuant to paragraph (11) of this
Article, and (b) the additional admission fee that is equal to the total amount of
interests on the amount under (a) above at [ ]% per annum (prorated based on
a 365-day year) for the period from the day immediately following each day on
which the contribution would have been made if the contribution had been
made at the time of the Portfolio Investments to the Subsequent Closing Date;
and

(ii1))  the sum of (a) with respect to the expenses of the Partnership paid or to be paid
by the Partnership, the amount of contributions that would have been made by
such Subsequent Partner pursuant to paragraph (6) of this Article if such
Subsequent Partner had been treated as a Partner from the Effective Date
pursuant to paragraph (11) of this Article, and (b) the additional admission fee
that is equal to the total amount of interests on the amount under (a) above at
[ 1% per annum (prorated based on 365-day year) for the period from the day
immediately following each day on which the expenses of the Partnership was
paid to the Subsequent Closing Date. The additional admission fee provided
in each of items (i) and (ii) and in this item (iii) shall collectively be referred to
as the “Additional Admission Fee”.

Notwithstanding the provisions of items (ii) and (iii) of the preceding paragraph, [(1)]
if the General Partner, in its good faith determination, recognizes that the payment of
the applicable amount results in rendering an unfair ratio of a Subsequent Partner’s
interest in a Portfolio Investment because of material changes in the value of such
Portfolio Investment [If an Excuse/Exclusion clause is included] [, or if the General
Partner reasonably determines that the participation by a Subsequent Partner in the
Portfolio Investment is inappropriate because of any circumstance set forth in Article
9], the General Partner may exclude such Subsequent Partner from participation in the
Portfolio Investment, and (i1)] if the Partnership made distributions pursuant to Article
29 before the Subsequent Closing Date, the General Partner may adjust the amount to
be paid by such Subsequent Partner as the General Partner considers to be appropriate
in its discretion.

The General Partner shall [If an Excuse/Exclusion clause is not included][receive, as
management fees, the amount equal to the management fees that would have been
owed by a Subsequent Partner if such Subsequent Partner had been treated as a Partner
from the Effective Date pursuant to paragraph (11) of this Article] / [If an
Excuse/Exclusion clause is included][(i) receive the amount under paragraph (8)(i) of
this Article as management fees, (ii) with respect to the amount under paragraph (8)(ii)
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of this Article, refund the contribution and distribute the Additional Admission Fee to
the other Partners in proportion to their respective Percentage Interests in respect of
the relevant Portfolio Investment (using the Percentage Interests prior to changes to be
made on the Subsequent Closing Date), and (iii) with respect to the amount under
paragraph (8)(iii) of this Article, refund the contribution to the other Partners in
proportion to their respective ratios of [Capital Commitments/Unpaid Capital
Commitment] (using the ratios prior to their increases to be made on the Subsequent
Closing Date) (provided that, with respect to the expenses related to a Portfolio
Investment, the refund of the contribution and the distribution of the Additional
Admission Fee shall be made in proportion to their respective Percentage Interests in
respect of such Portfolio Investment (using the Percentage Interests prior to changes to
be made on the Subsequent Closing Date))].

(11)  Upon making a contribution prescribed in paragraph (8) of this Article, a Subsequent
Partner shall have the same rights and obligations under this Agreement as if the
Subsequent Partner had made contribution on the Initial Closing Date (and, if any
contribution was made pursuant to a Capital Call Notice, on the payment date
therefor).

[(12) [If an Excuse/Exclusion clause is included] The Additional Admission Fee as
provided in paragraph (8)(i)(b) of this Article and the Additional Admission Fee as
provided in paragraph (8)(ii)(b) and (iii)(b) of this Article (i) shall be treated as though
it is paid directly to the General Partner and the other Partners, respectively, and (ii)
shall not be treated as part of any contribution of any Subsequent Partner making such
payment, and (iii) shall not increase the Capital Contribution of any Partner or reduce
the Unpaid Capital Commitment of any Partner. ]

Article 9. Excuse and Exclusion

(D) A Limited Partner shall be excused or excluded from its obligation to make
contribution with respect to a Portfolio Investment if any of the following apply:

(1) if the Limited Partner reasonably determines that the contribution under the
Capital Call Notice for such Portfolio Investment probably will result in its
violation of any law, rule or regulation or its internal investment policies
(limited to those policies that it has notified the General Partner of at the time
of its admission to the Partnership) or any other material adverse effect on it
and such Limited Partner requests that the General Partner discharge it from
the obligation to make such contribution; provided that the Limited Partner
shall (I)(a) give a written notice of its request under item (i) of this paragraph
and (b) submit an opinion of legal counsel (such legal counsel and contents of
its opinion shall be reasonably satisfactory to the General Partner and address
the Limited Partner’s determination under item (i) of this paragraph), to the
General Partner within [ ] days from receipt of the Capital Call Notice (or
any later date as the General Partner determines in its discretion), and (II)
provide any other information regarding the probability of a material adverse
effect as the General Partner reasonably requests; or
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2

)

(i1))  if the General Partner reasonably determines that a Limited Partner’s
contribution to such Portfolio Investment probably will have a material adverse
effect on the Partnership’s businesses or the other Partners and elects to
exclude that Limited Partner from such Portfolio Investment; provided that if
the General Partner elects to do so, it shall notify that Limited Partner in
writing of such exclusion within [ ] days from the date of receipt of the
Capital Call Notice.

A Limited Partner who is subject to an excuse or exclusion under paragraph (1) shall
make reasonable efforts to resolve circumstances set forth in the preceding paragraph
where the probability of a material adverse effect exists and, if all or any part of the
circumstances are resolved as a result of such efforts, the provisions of paragraph (1)
shall not apply or shall apply only to the extent the circumstances are not resolved.

If a Limited Partner is excused or excluded from its obligation to make contribution
pursuant to paragraph (1) of this Article, the General Partner may, in its discretion,
elect whether to make the related Portfolio Investment without such Limited Partner’s
contribution. If the General Partner elects to make such Portfolio Investment, the
General Partner may require the other Partners to make additional contributions,
pursuant to Article 8(4), with respect to the amount that would have been paid by such
Limited Partner but for the excuse or exclusion, in proportion to their respective
[Capital Commitments/Unpaid Capital Commitments] within their respective Unpaid
Capital Commitments.

Article 10.  Suspension and Early Termination of the Commitment Period

(M

2

3)

The General Partner shall promptly notify the Limited Partners of the occurrence of
any Key Person Event in writing. Upon occurrence of a Key Person Event, the
Commitment Period shall be suspended unless and until a successor to the Key Person
who has ceased to be substantially involved in the investment of the Partnership Assets
is appointed pursuant to paragraph (3) of this Article, and, during the period of such
suspension of the Commitment Period, the Partnership may only engage in activities
that are permitted after the Commitment Period.

Notwithstanding the preceding paragraph, the suspension of the Commitment Period
shall terminate if the Limited Partners holding a Number of Partnership Units equal to
[ 1% or more of the total Number of Partnership Units held by all of the Limited
Partners approve, or a successor to the applicable Key Person who has not been
substantially involved in the investment of the Partnership Assets is appointed
pursuant to paragraph (3) of this Article within [ ] months of the occurrence of the
Key Person Event, and if the suspension of the Commitment Period is not terminated,
the Commitment Period shall terminate on the date on which [ ] months elapse after
the occurrence of the Key Person Event.

The General Partner may appoint a successor candidate or an additional candidate to a
Key Person by giving a written notice to each Limited Partner. The General Partner
shall provide the Limited Partners with information regarding the candidate and, upon
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request by a Limited Partner, offer such Limited Partner an opportunity to interview
the candidate. Appointment of the candidate shall require the approval of Limited

Partners holding a Number of Partnership Units equal to [ ]% or more of the total
Number of Partnership Units held by all of the Limited Partners.

Article 11.  Reduction of Capital Commitment

(1)  Ifthe ratio of the Investment Amount to the aggregate Capital Commitments of all
Partners does not exceed [ ]% as of the end of the business year in which the date
that is the [ ]th anniversary of the Effective Date falls, the General Partner shall
notify each Partner thereof within [ ] months from the end of such business year.

(2)  Ifanotice under the preceding paragraph is given, the Limited Partners holding a
Number of Partnership Units equal to [ ]% or more of the total Number of
Partnership Units held by all of the Limited Partners may request in writing that the
General Partner reduce the Capital Commitments only within [ ] months from the
end of the business year.

(3)  Ifthe Limited Partners’ request prescribed in the preceding paragraph is made, the
General Partner shall determine whether to reduce the Capital Commitments and (if it
reduces the Capital Commitments) the amount of the reduced Capital Commitments
and the effective date of the reduction, taking into account the amount of investments
that it anticipates, the total amount of management fees for the remaining Partnership
Period, the accrued expenses, the estimated amount of anticipated expenses and other
circumstances, and shall promptly notify the Limited Partners thereof in writing.

Article 12.  Additional Contributions and Refund of Contributions

(D) No Partner shall be obligated to make contributions to the Partnership other than the
contributions required under this Chapter, except as provided in Article 30(2) and
except that all Partners consent.

2) Except for the distribution of the Partnership Assets pursuant to Article 29 and the
refund of its interest to Withdrawing Partners pursuant to Article 41, no contribution
shall be refunded to any Partner for any reason during the Partnership Period.

[However, in addition to the case prescribed in Article 8(10), in the case of any of the
following items, the General Partner shall refund contributions of the amount as
specified in the items below. Any amount so refunded shall be treated as never
having been contributed to the Partnership and deemed as added to the Unpaid Capital
Commitment of the Partner and subject to a Capital Call.

(1) If the General Partner determines that a Portfolio Investment will not be
consummated, the General Partner shall refund the contribution made for such
Portfolio Investment, less amounts reasonably estimated for the payment of the
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expenses of Partnership and for another Portfolio Investment.

(i1))  If the General Partner determines that the consummation of a Portfolio
Investment will not require the full amount of contributions made therefor, the
General Partner shall refund the amount that exceeds the portion required to
consummate such Portfolio Investment, less amounts reasonably estimated for
the payment of the expenses of Partnership and for another Portfolio
Investment. |

Article 13.  Failure to Make Contributions, etc.

(1)

2

3)

4)

)

Any Partner who fails to perform any payment obligation under this Agreement shall
pay to the Partnership a late fee on the unpaid balance of such amount at [ 1% per
annum (prorated on the basis of a 365-day year) for the period from the day
immediately following the day such payment is due to the day full payment for the
amount payable is actually made.

If the Partnership or any Partner suffers damages or losses due to any Partner’s failure
to perform any payment obligation under this Agreement, the defaulting Partner shall
indemnify the Partnership or the other Partner for all damages or losses suffered by
them due to such failure.

No Partner may refuse to perform its payment obligation due to the failure of another
Partner to perform its payment obligations.

If any Partner fails to make a contribution to the Partnership, the General Partner may
require all of the non-defaulting Partners, by giving [ ] days prior written notice, to
make pro rata contributions of the amount of such unpaid contribution pursuant to the
provisions of Article 8(3) to (7) no later than the date designated by the General
Partner; provided that no non-defaulting Partner will be required to make contribution
that exceeds its Unpaid Capital Commitment.

If any Limited Partner fails to perform any payment obligation under this Agreement,
the General Partner shall give notice in writing of such failure to such Limited Partner.
If the Limited Partner fails to make such payment within [ ] days after receipt of
such notice, the Limited Partner shall be deemed a “Defaulting Limited Partner” upon
the General Partner so notifying. The General Partner may, in its discretion, take one
or more of the following measures against a Defaulting Limited Partner:

(1) Notwithstanding anything herein to the contrary, to deny the Defaulting
Limited Partner’s right to exercise its voting rights at any meeting of Partners
with respect to its Partnership Interest and to otherwise exclude it from the
calculation of any voting ratio required to make a decision based on the
Number of Partnership Units and based on the Percentage Interests;

(i)  To exclude the Defaulting Limited Partner from participating in any future
Portfolio Investment and from making contributions for that purpose;
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(iii)

(iv)

To forfeit the distributions payable to the Defaulting Limited Partner less any
expenses borne by it except for the portion which constitutes a refund of
contributions. Such forfeited amount shall be distributed among the other
Partners on a pro rata basis pursuant to the ratio of distribution of the
Partnership Assets set forth in Article 29(2) and (3); and

To reduce the ratio of distribution from the Partnership Asset to a Defaulting
Limited Partner by [ ]%. The amount so reduced shall be distributed among
the other Partners on a pro rata basis pursuant to the ratio of distribution of the
Partnership Assets set forth in Article 29(2) and (3).

CHAPTER III. CONDUCT OF PARTNERSHIP BUSINESS AFFAIRS

Article 14.

(1

2

Power of the General Partner

In order to perform the business of the Partnership set forth in Article 5, the General
Partner will conduct, in the name of the Partnership, the business affairs set forth in the
following items and other affairs of the Partnership and will represent the Partnership
in a court and outside of a court:

(1)
(i)

(iii)

(iv)

)

(vi)

(vii)

(viii)

Management, administration and disposition of the Partnership Assets;

Exercise of voting rights of Portfolio Securities and other rights of the
Partnership Assets;

Provision of management or technical guidance to Target Companies;

Appointment of, consultation with, and assignment to, lawyers, certified public
accountants, tax accountants, appraisers, advisors and other professionals as
required for the affairs of the Partnership;

Matters concerning distribution of the Partnership Assets and refunds of the
Partnership Interests;

Matters concerning accounting of the Partnership, including preparation and
keeping of accounting books and records;

Matters concerning payment of expenses, costs, fees and other liabilities to be
borne by the Partnership in connection with the business of the Partnership;
and

Any other matters necessary for the accomplishment of the business purposes
of the Partnership.

The General Partner may borrow money or provide the Partnership Assets as collateral
on behalf of the Partnership for the purpose of payment for Portfolio Investments or
the expenses of the Partnership, or guarantee liabilities or provide the Partnership
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3)

“4)

Assets as collateral on behalf of the Partnership where a Portfolio Company or an
entity in which it invests receives a loan in connection with a Portfolio Investment;
provided, however, that the total amount of (i) the Partnership’s borrowings and (ii)
the obligations guaranteed by the Partnership and the obligations secured by the
Partnership Assets for the Portfolio Companies or entities in which they invest shall
not exceed the lesser of (x) [ ]% of the total Capital Commitments of all Partners or
(y) the aggregate Unpaid Capital Commitments of the Partners.

The General Partner may delegate a part of the business affairs of the Partnership to
the person it considers to be appropriate in its discretion if such delegation is allowed
pursuant to paragraph (1)(iv) of this Article [or any other provisions of this
Agreement].

If the General Partner conducts any acts other than the businesses set forth in Article
3(1) of the Limited Partnership Act, the other Partners may not ratify such act.

Article 15.  Duty of Care of the General Partner

The General Partner shall conduct its business affairs with the care of a good manager in
accordance with the business purposes of the Partnership.

Article 16.  Power of the Limited Partners

(1

2

3)

“4)

No Limited Partner shall have any power to conduct any business affairs of the
Partnership or to represent the Partnership.

No Limited Partner may give the General Partner any instructions on the exercise of
voting rights of the Portfolio Securities. If any Limited Partner exercises the voting
rights of any Portfolio Securities in violation of Article 14, the other Partners may not
ratify such exercise of voting rights.

A Limited Partner may, at its own cost, inspect, or make copies of, the documents set
forth below after giving prior written notice to the General Partner during the business
hours of the General Partner:

(1) Accounting books and records set forth in Article 24(3);

(1))  Financial Statements set forth in Article 25(1) and Semi-annual Financial
Statements set forth in Article 25(3);

(ii1))  Opinions regarding audits set forth in Article 25(1); and
(iv)  This Agreement.

A Limited Partner may appoint an accounting firm or certified public accountant at its
cost to audit the financial status of the Partnership or the General Partner’s
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)

(6)

[(7)

management of the Partnership’s business affairs by giving prior written notice to the
General Partner; provided, however, that if, as a result of such audit, any material error
is discovered in the Partnership’s accounting, the Limited Partner may charge the
Partnership for the reasonable expenses of such audit.

A Limited Partner may from time to time make inquiries in writing to the General
Partner regarding the financial status of the Partnership or the General Partner’s
management of the Partnership’s business affairs. In such case, the General Partner
shall reply to such inquiries within [ ] days in an appropriate manner.

A Limited Partner’s exercise of power pursuant to the provisions of this Agreement
(including Article 10(2) and (3), paragraphs (3) to (5) of this Article, Article 17(2) and
(3), Article 18(2) and (6), Article 19(3), (5) and (8), Article 22(2) and (8) and Article
29(3)) shall not constitute management of the business affairs of the Partnership.

No Limited Partner shall engage in any act prescribed in the Order for Enforcement of
the Act on Special Measures Concerning Taxation as the management of business
affairs under this Agreement, as prescribed in Article 41-21(1)(ii) of the Special
Taxation Measures Act. Any provision of this Agreement conflicting with the
preceding sentence shall be restrictively construed and applied so as not to conflict
with such sentence. ]

Article 17.  Partners’ Meetings

(1

)

3)

The General Partner shall convene a meeting of the Partners promptly after sending
the Financial Statements to the Partners pursuant to Article 25(1) (but no later than
[ ] days after the end of each business year).

If the Limited Partners holding a Number of Partnership Units equalto [ ]% or
more of the aggregate Number of Partnership Units of all of the Limited Partners
request that a meeting be convened or if the General Partner from time to time
determines a meeting to be necessary, the General Partner shall convene a meeting of
the Partners by giving written notice to the Partners [__] days prior to the date of the
meeting.

The General Partner shall report the management of the Partnership and the status of
investment of the Partnership Assets at a meeting of the Partners. The Partners may
express their opinions to the General Partner as to the management of the Partnership
and the status of investment of the Partnership Assets.

Article 18.  Conflicts of Interest

(1

A Limited Partner may (i) engage in business that is the same or similar to that of the
Partnership a (ii) become a partner (including a general partner), member (including
an unlimited liability member), shareholder, equity investor, director or manager of
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2

3)

“4)

)

(6)

any other partnership (including a partnership under the Civil Code, an Investment
Limited Partnership, a anonymous partnership (tokumei kumiai), a general partnership,
a limited partnership or other similar partnership; the same applies in this Article),
company or other entity whose business purposes are the same or similar to those of
the Partnership.

The General Partner may not engage in any business that is the same or similar to that
of the Partnership nor operate or manage any other partnership, company or other
entity whose business purposes are the same or similar to those of the Partnership (a
“Successor Fund”) as a general partner, unlimited liability member, director or
manager or in a similar capacity, until the earlier of (i) the time at which the sum of the
Investment Amount and the amounts of Capital Contributions appropriated to the
expenses of the Partnership and the management fees reaches [ 1% of the total
Capital Commitments of all Partners or (ii) the expiration of the Commitment Period,
except where the relevant act is approved by (i) [ ]% or more of the members of the
Advisory Board or (ii) the Limited Partners holding a Number of Partnership Units
equal to[ 1% or more of the aggregate Number of Partnership Units of all of the
Limited Partners.

Notwithstanding the preceding paragraph, the General Partner shall not be prohibited
from (i) operating and managing any other partnership, company or other entity whose
business purposes are the same or similar to those of the Partnership that was
established before the Effective Date (a “Predecessor Fund”) in its capacity as a
general partner, unlimited liability member, director or manager or in a similar
capacity of such entity, or (ii) operating and managing any other partnership, company
or other entity whose business purposes are | ] in its capacity as general
partner, unlimited liability member, director or manager or in a similar capacity.

If the General Partner operates and manages any Predecessor Fund or Successor Fund
in its capacity as general partner, unlimited liability member, director or manager or in
a similar capacity, the General Partner may allocate investment opportunities among
the Partnership, the Predecessor Fund and the Successor Fund as the General Partner
in its discretion deems appropriate.

The Limited Partners may engage in transactions with the Partnership for itself or any
third party.

The General Partner may not engage in transactions with the Partnership for itself or
any third party; provided, however, that [, (A)] the General Partner may engage in any
transaction [as set forth in the following items] where such transaction is approved by
(1) [___ 1% or more of the members of the Advisory Board or (ii) the Limited Partners
holding a Number of Partnership Units equal to [ ]% or more of the aggregate
Number of Partnership Units of all of the Limited Partners [and, (B) the General
Partner may engage in any transaction other than those set forth in the following items
where the General Partner may offer, in advance, to the Advisory Board or the Limited
Partners an opportunity to express their opinions or provide advice]. If the General
Partner requests for such an approval [or offers such an opportunity to express
opinions or provide advice], the General Partner shall provide a prior written notice of
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details of the related transaction to the members of the Advisory Board or the Limited
Partners. [The General Partner shall not be bound by any opinion or advice
expressed or provided by any member of the Advisory Board or any Limited Partner
under this paragraph.]

[(1))  Investment of the Partnership Assets for the purpose of conducting a
transaction with the General Partner (including its officers and employees
(within the meaning of Article 2, Item 15 of the Corporate Tax Act)); and

(i1))  Investment of the Partnership Assets for the purpose of conducting a
transaction with funds or other assets managed by the General Partner on
behalf of holders of rights set forth in Article 42(1) of the FIEA.]

Article 19.  Advisory Board

(1

2
)

“4)
)

The General Partner shall establish an advisory board of the Partnership (the
“Advisory Board”) pursuant to this Article.

The Advisory Board shall consist of [ ] or fewer members.

Each member of the Advisory Board shall be an officer or employee of a Limited
Partner who is nominated by the Limited Partner (or if the Limited Partner is an
individual, the Limited Partner) that has an initial Capital Commitment in the amount
of [ ]yenormore. Ifthere are any justifiable grounds, the General Partner may (i)
refuse to appoint a person nominated by a Limited Partner as a member of the
Advisory Board or (i1) dismiss any member of the Advisory Board; provided that in
the case of (ii) above, the General Partner shall give to all the other members of the
Advisory Board a prior written notice of its intention to dismiss such member and, if

[ 1% or more of such other members disagree on the dismissal within [ ] days
after the receipt of such notice by such other members, the member shall not be
dismissed. If a member of the Advisory Board resigns, is dismissed or dies, only the
Limited Partner who nominated such member may nominate a successor member. If
a Limited Partner becomes a Defaulting Limited Partner, such Limited Partner will
lose the right to nominate a member of the Advisory Board and the member nominated
by such Limited Partner shall automatically be deemed to be dismissed. The
members of the Advisory Board as of the Effective Date shall be those listed in Exhibit
[ ] attached hereto.

The term of office of a member of the Advisory Board shall be [indefinite].

The Advisory Board may conduct the acts listed below. The General Partner may
conduct the acts or transactions specified in each item below by obtaining an approval
of the Advisory Board or by offering an opportunity to the Advisory Board to express
opinions or provide advice as set forth in each item of this paragraph. In the case of
item [(1), (i1) or] (iii) below, the Advisory Board will only have an opportunity to
express its opinion or provide advice and the General Partner shall not be bound by
such opinion or advice:
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(6)

(7

®)

)
(10)

(1D

[(12)

(1) To [approve/approve or express its opinion or provide its advice with respect
to] acts set forth in Article 18(2) and transactions set forth in Article 18(6) for
which the General Partner requests its [approve/approval or opinion or advice]
in advance;

(i1))  Other than the acts or transactions set forth in item (i), to [approve/express its
opinion or provide its advice with respect to] a proposed act or transaction by
the General Partner or its officer or employee, conflicting or likely conflicting
with interests of the Partnership, that the General Partner requests, in advance,
for the Advisory Board’s [approval/expression of opinion or provision of
advice]; and

(ii1))  To express its opinion or provide its advice with respect to any other matters of
the Partnership with respect to which an inquiry is made by the General
Partner.

A meeting of the Advisory Board shall be convened by the General Partner and
chaired by the person designated by the General Partner.

The General Partner shall hold a meeting of the Advisory Board, when it deems
necessary, after giving a convocation notice to each member of the Advisory Board

[ ] days prior to the date of meeting; provided, however, that such notice period may
be shortened in the case of emergency.

An approval of the Advisory Board shall be given by agreement of [ ]% or more of
the members of the Advisory Board.

No fee shall be paid to any member of the Advisory Board.

The General Partner may pay reasonable traveling expenses and other actual costs to
the members of the Advisory Board out of the Partnership Assets.

No Limited Partner or its officer or employee who participates in the Advisory Board
as a member shall have any liability to the Partnership or any Partner by reason of the
membership of the Advisory Board or the activities of the Advisory Board (except for
willful misconduct or gross negligence).

The Advisory Board shall not engage in any act prescribed in the Order for
Enforcement of the Act on Special Measures Concerning Taxation in with respect to
the management of business affairs under this Agreement, as prescribed in Article 41-
21(1)(i1) of the Act on Special Measures Concerning Taxation. Any provision of this
Agreement conflicting with the preceding sentence shall be restrictively construed and
applied so as not to conflict with such sentence.]
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CHAPTER IV. PARTNERS’ LIABILITIES

Article 20.  Liabilities to Third Parties for Partnership’s Debts

(1

)

The Partnership’s debts shall be repaid by the General Partner out of the Partnership
Assets; provided, however, that the General Partner shall not be relieved from
liabilities to repay such debts out of its own assets.

Expect as provided in Article 30(2), a Limited Partner shall be liable to repay the
Partnership’s debts to the extent of the amount of its contribution.

Article 21.  Indemnification out of Partnership Assets

(1

2

If any Limited Partner receives any demand or other claim of any rights from any third
party with respect to the business of the Partnership, such Limited Partner shall
immediately notify the General Partner thereof. The General Partner shall, promptly
after receipt of such notice, take necessary measures to ensure that the Limited Partner
is not directly subject to such demand or claim and the Limited Partner shall cooperate
with the measures taken by the General Partner.

If (1) any Partner or any of its directors, auditors, executive officers, employees, agents
or shareholders, or (ii) any member of the Advisory Board (collectively, the
“Indemnified Parties™) incurs expenses or suffers damages or losses (including
repayment of the debts of the Partnership out of its own assets) in connection with the
businesses or affairs of the Partnership (including advice or guidance to a Target
Company and performance of duties as a director of a Target Company), the
Indemnified Party shall be entitled to be indemnified out of the Partnership Assets;
provided, however, that if an Indemnified Party incurs or suffers expenses, damages or
losses due to its willful misconduct or gross negligence, the Indemnified Party shall
not be entitled to be so indemnified.

CHAPTER V. MANAGEMENT AND ADMINISTRATION OF
PARTNERSHIP ASSETS

Article 22.  Management of Partnership Assets

(1)

2

The General Partner shall manage the Partnership Assets pursuant to the Investment
Guidelines set forth in Exhibit 2 attached hereto within the scope of the business of the
Partnership set forth in Article 5.

If the General Partner makes additional Portfolio Investments in a Portfolio Company,
the General Partner shall provide the Limited Partners with prior notice of such
investments in order to allow them an opportunity to express their opinions, except
where such an additional investment is made pursuant to an investment agreement
with the Portfolio Company entered into at the time of the initial investment. If the
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3)

“4)

)

(6)

[(7)

®)

General Partner makes additional Portfolio Investments, the General Partner shall not
be bound by opinions of the Limited Partners under this paragraph.

Unless permitted by Article 29(6) or otherwise under this Agreement, the General
Partner may not use any Disposition Profit or Other Profit as defined in Article 29(2)
to make a Portfolio Investment.

[When the General Partner makes a Portfolio Investment, the General Partner shall
enter into an investment agreement with the relevant Portfolio Company on such terms
and conditions as the General Partner determines to be appropriate for such Portfolio
Investment. |

The General Partner shall manage surplus funds in the manner set forth in Exhibit [ ]
attached hereto.

In addition to paragraphs (1) to (5) of this Article, any and all matters concerning
management, administration and disposition of the Partnership Assets, including the
timing and manner of investments, the timing and manner of disposition of a Portfolio
Security or Portfolio Intellectual Property and exercise of share purchase warrants,
shall be determined by the General Partner in its discretion.

When the General Partner has made a Portfolio Investment, it shall, without delay,
notify each Partner in writing of the following matters:

(1) Outline summary of the Portfolio Company that is the subject of such Portfolio
Investment;

(i1))  Type and number of the Portfolio Securities or Portfolio Intellectual Property
relating to such Portfolio Investment; and

(ii1))  Reason for such Portfolio Investment, matters concerning custody or
administration thereof and any other appropriate matters. ]

A Limited Partner may express its opinion to the General Partner in respect of the
selection of a Portfolio Security or Portfolio Intellectual Property or management of
the Partnership Assets. The General Partner shall not be bound by any opinion of the
Limited Partners under this paragraph.

Article 23.  Administration of Partnership Assets

(1

)

3)

When the General Partner has acquired any Partnership Assets, the General Partner
shall promptly take necessary procedures to change the name under which such assets
are held and otherwise to perfect the acquisition of such assets.

Receipt, deposit and payment of cash belonging to the Partnership Assets shall be
made through the Partnership Bank Accounts.

In addition to the foregoing, the Partnership Assets shall be administered in such
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manner as the General Partner in its discretion deems appropriate.

CHAPTER VI. ACCOUNTING

Article 24.  Accounting

(1

)

3)

The business year of the Partnership shall commence on [ ] of each year and
end on [ ] of the following year; provided that the first business year shall
commence on the Effective Date and end on | ].

The General Partner shall use accounting procedures as prescribed by the Partnership
Accounting Regulations.

The General Partner shall prepare and keep accurate accounting books and records
with respect to any transactions concerning the business of the Partnership.

Article 25.  Preparation of Financial Statements and Sending thereof to Partners

(1

)

3)

4

For each business year, the General Partner shall prepare, as prescribed in the
Partnership Accounting Regulations, a balance sheet, a statement of income or loss
and a business report for that business year and schedules annexed to the foregoing
(collectively, the “Financial Statements”). After the External Auditor’s audit of the
Financial Statements in accordance with generally accepted accounting principles in
Japan (the audits of the business report and annexed schedules shall be limited to the
portions relating to accounting; in this Article, the same applies), the General Partner
shall send the Financial Statements to the Partners, together with a copy of an opinion
regarding such audit, within three months after the end of the relevant business year.

With respect to the Portfolio Securities and the Portfolio Intellectual Property held by
the Partnership in an investment account, the General Partner shall enter their values
as of the end of each business year in the schedules annexed set forth in the preceding
paragraph pursuant to Exhibit 3 attached hereto.

Promptly after the first half of each business year, the General Partner shall prepare,
and send to the Partners, an interim balance sheet, an interim statement of income or
loss and a semi-annual business report and schedules annexed to the foregoing
(collectively, the “Semi-annual Financial Statements™).

When the General Partner sends to each Partner the Financial Statements pursuant to
paragraph (1) of this Article, the General Partner shall, concurrently therewith, (i)
provide information concerning profits, expenses, assets and liabilities allocated to the
Partner as the Limited Partner reasonably requires for its tax return in such manner as
the General Partner in its discretion deems appropriate and (ii) send the results of
cumulative internal rate of return calculated in accordance with the method of
calculation set forth in Exhibit 4 attached hereto.
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5) The General Partner shall keep the Financial Statements, together with this Agreement
and an opinion regarding the audit of the Financial Statements, at the principal office
of the Partnership for five years.

CHAPTER VII. DEVELOPMENT OF TARGET COMPANIES

Article 26.  Development of Target Companies

The General Partner shall provide management or technical guidance to each Target Company
as the business of the Partnership in such manner as the General Partner, in its discretion,
deems appropriate in order to accomplish the business purposes of the Partnership.

CHAPTER VIII. INTERESTS IN AND DISTRIBUTION OF PARTNERSHIP ASSETS

Article 27.  Ownership of Partnership Assets
(1) The Partnership Assets shall be co-owned by the Partners.

(2)  No Partner may request a partition of the Partnership Assets prior to the completion of
the liquidation procedures of the Partnership.

Article 28.  Allocations of Gains and Losses

[If an Excuse/Exclusion clause is not included]

(1) At the end of each business year, gains and losses resulting from the business of the
Partnership shall be allocated to each Partner in proportion to its Capital Contribution;
provided, however, that, if such allocation would result in the Interest Amount of each
of the Limited Partners being less than zero, then the Interest Amount of each Limited
Partner shall be zero and all excess losses shall be allocated to the General Partner.

(2) If the allocation of losses to the General Partner in accordance with the proviso clause
in the preceding paragraph results in its Interest Amount being less than zero, all gains
and losses shall be allocated to the General Partner to the extent that its Interest
Amount is less than zero and, if there is any gains by the Partnership that would cause
the General Partner’s Interest Amount to be no less than zero, such excess gains shall
be allocated to each Partner.

[If an Excuse/Exclusion clause is included]

(1) At the end of each business year, with respect to gains and losses resulting from the
business of the Partnership, (i) the following shall be allocated to each Partner who
participates in each respective Portfolio Investment in proportion to its Percentage
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Interest concerning such Portfolio Investment: (a) gains and losses resulting from a
disposition of such Portfolio Investment, (b) expenses related to such Portfolio
Investment and (c) other gains and losses attributable to such Portfolio Investment;
and (ii) gains and losses that are not attributable to any Portfolio Investment shall be
allocated to each Partner in proportion to its Capital Commitment (or, in the case of
management fees as set forth in Article 33(2)(iii), its Capital Contribution); provided,
however, that, if such allocation would result in the Interest Amount of any Limited
Partner being less than zero (the Interest Amount calculated without application of this
proviso clause is hereinafter referred to as the “Provisional Interest Amount”), the
Interest Amount of such Limited Partner shall be zero and all excess losses shall be
allocated to the General Partner.

If losses are allocated to the General Partner in accordance with the proviso clause in
the preceding paragraph, all gains and losses of the Partnership which would, pursuant
to the main text of the preceding paragraph, have been allocated to a Limited Partner
shall be allocated to the General Partner to the extent that such Limited Partner’s
Provisional Interest Amount would otherwise be less than zero and, if there is any
gains of the Partnership that would cause such Limited Partner’s Provisional Interest
Amount to be no less than zero, such excess gains shall be allocated to such Limited
Partner.

Article 29.  Distribution of Partnership Assets

(M

Unless prescribed in this Agreement, no Partner or Withdrawing Partner may request a
distribution of the Partnership Assets prior to the dissolution of the Partnership for any
reason.

[If an Excuse/Exclusion clause is not included]

)

To the extent allowed by Article 30, the General Partner shall determine the
distribution amounts in accordance with the following items at such time as the
General Partner in its discretion determines and shall distribute to the Partners and any
Withdrawing Partners their respective share of the Partnership Assets in proportion to
(x) in the case of a Partner, their respective Interest Amount or (y) in the case of a
Withdrawing Partner, their respective Interest Amount at the time of the withdrawal of
such Withdrawing Partner[; provided, however, that the General Partner may, in its
discretion, withhold distributions under this Article if they are required to pay
expenses of the Partnership, management fees payable to the General Partner,
liabilities of the Partnership or taxes and other public duties].

(1) If the General Partner receives funds (“Disposition Profits”) from a sale or
other disposition, redemption, cancellation, purchase, refund or repayment
(collectively, a “Disposition”) of Portfolio Securities and/or Portfolio
Intellectual Property, the General Partner shall distribute the balance of such
Disposition Profit after the deduction of: (x) the sum of (a) costs and expenses,
if any, and taxes and other public duties, if any, required for the Disposition
and (b) expenses of Partnership, if any, due and payable at the time of the
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Disposition; and (y) the amount of any incentive fee, if any, pursuant to
paragraph (4) of this Article, on such date as the General Partner, in its
discretion, designates within [ ] months from receipt of such funds.

(i1))  If the General Partner receives funds (“Other Profits”) in the form of dividends,
interests, royalties, or other profits (excluding those included in Disposition
Profits) in respect of Portfolio Securities and/or Portfolio Intellectual Property,
the General Partner shall distribute the balance of Other Profits after the
deduction of: (x) the sum of (a) costs and expenses, if any, and taxes and other
public duties, if any, required to receive such Other Profits and (b) expenses of
Partnership, if any, due and payable at the time of the receipt of such Other
Profits; and (y) the amount of any incentive fee, if any, pursuant to paragraph
(4) of this Article, on such date as the General Partner, in its discretion,
designates within [ ] months from the end of the business year in which the
day of receipt of such funds falls.

(ii1))  If the General Partner receives any profit or other funds resulting from the
Partnership Assets that are not included in the Disposition Profits or Other
Profits (“Special Profits”), the General Partner shall not be required to
distribute such Special Profits at the time when it is received and may
distribute funds in portions of the Special Profits that the General Partner
deems, in its discretion, appropriate, on such date as the General Partner, in its
discretion, designate.

In addition to distribution of funds prescribed in the preceding paragraph, if the
General Partner reasonably determines that it is beneficial for the Partners to receive
an in kind distribution of Portfolio Securities (including non-money consideration
acquired by the Partnership from the Disposition of Portfolio Securities, in kind
dividends or share splits) (the day of such determination being referred to as the
“Reference Date”), the General Partner may, promptly after the Reference Date,
distribute in kind to the Partners and any Withdrawing Partners their respective pro
rata shares of the Portfolio Securities equivalent to the balance of the total amount of
Value at the Time of Distribution of the Portfolio Securities after the deduction of (x)
the total amount of costs and expenses, if any, and taxes and other public duties, if any,
required for the distribution and (y) the amount of any incentive fee, if any, pursuant to
paragraph (4) of this Article (which is, in the case where such incentive fee is paid in
kind by the Portfolio Securities, the total amount of the Value at the Time of
Distribution of such Portfolio Securities), in proportion to (a) in the case of a Partner,
their respective Interest Amount or (b) in the case of a Withdrawing Partner, their
respective Interest Amount at the time of the withdrawal of such Withdrawing Partner,
to the extent allowed by Article 30. The General Partner may sell a portion of the
Portfolio Securities that are to be distributed in order to pay costs, expenses, taxes and
other public duties required for such distribution and to pay such incentive fee. In
such case, the General Partner shall distribute to the Partners and any Withdrawing
Partners the Portfolio Securities remaining after deducting the Portfolio Securities so
sold or to be so sold. If the Portfolio Securities are not Marketable Securities, the
General Partner shall send a document stating (i) the proposed in kind distribution and
the reason therefor, (ii) a statement of Portfolio Securities to be distributed in kind, (iii)
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an assessment of the Value at the Time of Distribution as of the Reference Date and
(iv) other matters as required to determine the appropriateness of the proposed
distribution in kind, and shall be required to obtain an approval of the Limited Partners
holding a Number of Partnership Units equal to [__]% or more of the aggregate
Number of Partnership Units of all of the Limited Partners. Article 49(1) shall apply
mutatis mutandis to distribution by the General Partner pursuant to this paragraph.

The distribution of Disposition Profits or Other Profits set forth in paragraph (2)(i) or
(i1) of this Article or Portfolio Securities set forth in the preceding paragraph and the
deduction of incentive fee shall be made in the order of priority and in the manner
provided below:

(1)

(i)

(iii)

(iv)

First, 100% of the Distributable Amount to all Partners and any Withdrawing
Partners (the “Interested Partners”), until the sum of the following sub-items is
equal to the total Capital Contributions of all Interested Partners:

(x)  the aggregate amount (the “Aggregate Distributed Amount”) of the
Partnership Assets distributed to all Interested Partners (including the
Value at the Time of Distribution in the case of a distribution in kind);
and

() the amount to be distributed (the “Distributable Amount”) to all
Interested Partners (including the Value at the Time of Distribution in
the case of a distribution in kind) pursuant to the preceding two
paragraphs in the proposed distribution;

Second, 100% of the Distributable Amount to the Interested Partners until the
balance of the total amount of the Aggregate Distributed Amount and the
Distributable Amount after the deduction of the total Capital Commitments of
all Interested Partners is equal to the amount obtained by multiplying the total
Capital Commitments of all Interested Partners by [a]%;

Third, [y]% of the Distributable Amount to the General Partner as an incentive
fee and [100-y]% of the Distributable Amount to the Interested Partners until
the sum of (x) the incentive fee paid to the General Partner pursuant to this
paragraph prior to the proposed distribution and (y) the incentive fee to be
allocated to the General Partner pursuant to this item under the proposed
distribution (such sum is hereinafter referred to as the “Aggregate Incentive
Fee Amount”) is equal to []% of the sum of:

(x) the balance of the sum of the Aggregate Distributed Amount and the
distributions made to the Interested Partners pursuant to items (i) to (iii)
of this paragraph after the deduction of the total Capital Contributions
by all Interested Partners; and

(y) the Aggregate Incentive Fee Amount; and

Fourth, [B]% of the Distributable Amount to the General Partner as an
incentive fee and [(100-B)]% of the Distributable Amount to the Interested
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Partners.

[If an Excuse/Exclusion clause is included]

2

To the extent allowed by Article 30, the General Partner shall determine the
distribution amount in accordance with the following items at such time as the General
Partner in its discretion determines and shall distribute to the Partners and any
Withdrawing Partners (the “Interested Partners”) the Partnership Assets[; provided,
however, that the General Partner may, in its discretion, withhold distributions under
this Article if they are required to pay expenses of the Partnership, management fees
payable to the General Partner, liabilities of the Partnership, or taxes and other public
duties].

(1) If the General Partner receives funds (“Disposition Profits”) from a sale or
other disposition, redemption, cancellation, purchase, refund or repayment
(collectively, a “Disposition”) of Portfolio Securities and/or Portfolio
Intellectual Property in respect of a Portfolio Investment, the General Partner
shall distribute to the Participating Interested Partners (as defined below) in
respect of such Portfolio Investment the balance of such Disposition Profits
after the deduction of the sum of (x) the total amount of: (a) costs and
expenses, if any, and taxes and other public duties, if any, required for the
Disposition and (b) expenses of the Partnership concerning such Portfolio
Investment, if any, due and payable at the time of the Disposition; and (y) the
amount of any incentive fee, if any, pursuant to paragraph (4) of this Article, in
proportion to the respective Percentage Interests of such Participating
Interested Partners, on such date as the General Partner, in its discretion,
designates within [ ] months from receipt of such funds (provided that, for a
Withdrawing Partner, the distribution shall be based on its Percentage Interests
at the time of its withdrawal). “Participating Interested Partners” means, in
respect of a Portfolio Investment, the Interested Partners who made
contribution in such Portfolio Investment.

(i1))  If the General Partner receives funds (“Other Profits”) in the form of dividends,
interests, royalties, or other profits (excluding those included in Disposition
Profits) in respect of Portfolio Securities and/or Portfolio Intellectual Property
relating to a Portfolio Investment, the General Partner shall distribute to the
Participating Interested Partners in respect of such Portfolio Investment the
balance of such Other Profits after the deduction of: (x) the sum of (a) costs
and expenses, if any, and taxes and other public duties, if any, required to
receive such Other Profits and (b) expenses of the Partnership concerning such
Portfolio Investment, if any, due and payable at the time of the receipt of such
Other Profits; and (y) the amount of any incentive fee, if any, pursuant to
paragraph (4) of this Article, in proportion to their respective Percentage
Interests of such Participating Interested Partners (provided that, for a
Withdrawing Partner, the distribution shall be based on its Percentage Interest
at the time of its withdrawal), on such date as the General Partner, in its
discretion, designates within [ ] months from the end of the business year in
which the day of receipt of such funds falls.
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4)

(ii1)  If the General Partner receives any profit or other funds resulting from the
Partnership Assets that are not included in the Disposition Profits or Other
Profits and not related to a Portfolio Investment (“Special Profits”), the General
Partner shall not be required to distribute such Special Profits at the time when
it is received and may distribute funds in portions of the Special Profits that the
General Partner deems, in its discretion, appropriate, to the Interested Partners,
in proportion to (x) in the case of a Partner, its Interest Amount, or (y) in the
case of a Withdrawing Partner, its Interest Amount at the time of its
withdrawal, on such date as the General Partner, in its discretion, designate.

In addition to distribution of funds prescribed in the preceding paragraph, if the
General Partner reasonably determines that it is beneficial for the Partners who have
made contributions with respect to a Portfolio Investment to receive an in kind
distribution of Portfolio Securities in respect of such Portfolio Investment (including
non-money consideration acquired by the Partnership from a Disposition of, in kind
dividends with respect to or share splits of Portfolio Securities) (the day of such
determination being referred to as the “Reference Date”), the General Partner may,
promptly after the Reference Date, distribute in kind to the Participating Interested
Partners in respect of such Portfolio Investment their respective pro rata shares of the
Portfolio Securities equivalent to the balance of the total amount of the Value at the
Time of Distribution of the Portfolio Securities after the deduction of (x) the total
amount of costs and expenses, if any, and taxes and other public duties, if any, required
for the distribution and (y) the amount of any incentive fee, if any, pursuant to
paragraph (4) of this Article (in the case where such incentive fee is paid in kind by the
Portfolio Securities, the total amount of the Value at the Time of Distribution of such
Portfolio Securities), in proportion to their respective Percentage Interests (provided
that, for a Withdrawing Partner, the distribution shall be based on its Percentage
Interest at the time of its withdrawal), to the extent allowed by Article 30. The
General Partner may sell a portion of the Portfolio Securities that are to be distributed
in order to pay costs, expenses, taxes and other public duties required for such
distribution and to pay such incentive fee. In such case, the General Partner shall
distribute the Portfolio Securities remaining after deducting the Portfolio Securities so
sold or to be so sold. If the Portfolio Securities are not Marketable Securities, the
General Partner shall send a document stating (i) the proposed in kind distribution and
the reason therefor, (ii) a statement of Portfolio Securities to be distributed in kind, (iii)
an assessment of the Value at the Time of Distribution as of the Reference Date and
(iv) other matters as required for determination of appropriateness of the proposed
distribution in kind, and shall be required to obtain an approval of the Limited Partners
holding interests equal to [__]% or more of the total Percentage Interests of the
Limited Partners who have made contributions to the Portfolio Investment. Article
49(1) shall apply mutatis mutandis to distribution by the General Partner pursuant to
this paragraph.

The distribution of Disposition Profits or Other Profits set forth in paragraph (2)(i) or
(i1) or Portfolio Securities set forth in the preceding paragraph in respect of a Portfolio
Investment and the deduction of incentive fee shall be made to each Participating
Interested Partner in respect of such Portfolio Investment in the order of priority and in
the manner provided below:
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(1)

(i)

(iii)

(iv)

First, 100% of the Distributable Amount to such Participating Interested
Partner, until the sum of the following sub-items is equal to the total Capital
Contributions of such Participating Interested Partner:

(x)  the aggregate amount (the “Aggregate Distributed Amount”) of the
Partnership Assets distributed to such Participating Interested Partner
(including the Value at the Time of Distribution in the case of a
distribution in kind); and

() the amount to be distributed (the “Distributable Amount”) to such
Participating Interested Partner (including the Value at the Time of
Distribution in the case of a distribution in kind) pursuant to the
preceding two paragraphs in the proposed distribution;

Second, 100% of the Distributable Amount to such Participating Interested
Partner until the balance of the total amount of the Aggregate Distributed
Amount and the Distributable Amount after the deduction of the total Capital
Contributions of such Participating Interested Partner is equal to the amount
obtained by multiplying the total Capital Contributions of such Participating
Interested Partner by [a]%:

Third, [y]% of the Distributable Amount to the General Partner as an incentive
fee and [100-y]% of the Distributable Amount to such Participating Interested
Partner until the sum of (x) the incentive fee paid to the General Partner in
respect of such Participating Interested Partner pursuant to this paragraph prior
to the proposed distribution and (y) the incentive fee to be allocated to the
General Partner in respect of such Participating Interested Partner pursuant to
this item under the proposed distribution (such sum is hereinafter referred to as
the “Aggregate Incentive Fee Amount”) is equal to [3]% of the sum of:

(x) the balance of the sum of the Aggregate Distributed Amount and the
distributions made to such Participating Interested Partner pursuant to
items (1) to (iii) of this paragraph after the deduction of the total Capital
Contributions of such Participating Interested Partner; and

(y) the Aggregate Incentive Fee Amount; and

Fourth, [B]% of the Distributable Amount to the General Partner as an
incentive fee and [(100-3)]% of the Distributable Amount to such Participating
Interested Partner.

If the General Partner makes a distribution in kind pursuant to paragraph (3) of this
Article, the General Partner shall request the Partners who are entitled to such
distribution in kind to elect to either (A) receive the Portfolio Securities to be
distributed in kind or (B) request to the General Partner the disposition of all or part of
such Portfolio Securities and to receive the proceeds of such disposition, no later than
[ ]days prior to the Reference Date. With respect to any Partners who communicate
their intention to receive the proceeds of disposition in accordance with (B) within [ ]
days from such request, the General Partner shall deliver such disposition proceeds by
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(6)

(7

®)

©)

(10)

the date of the distribution in kind after the disposition of the Portfolio Securities at
such time and price as the General Partners determines in its discretion (provided that,
as a general rule, such price shall be the closing price (or an equivalent price) on any
day during the period from the date such communication has been made through the
date of distribution in kind). In any other case, the General Partner shall distribute
the Portfolio Securities in kind. The expenses incurred in connection with the
General Partner’s disposition of Portfolio Securities pursuant to this paragraph shall be
borne by the Partners who desire such disposition.

Notwithstanding paragraph (2)(i) of this Article, (i) if during the Commitment Period,
the General Partner receives funds from the Disposition of a Portfolio Security or
Portfolio Intellectual Property within [ ] months from the acquisition thereof, or (ii) if
the General Partner conducts a Bridge Financing and receives funds from the
Disposition of such Bridge Financing during the period thereof, the General Partner
may, in its discretion, reinvest the balance of funds from such Disposition after the
deduction of costs and expenses, if any, and taxes and other public duties, if any,
required for the Disposition, up to the amount contributed to acquire such Portfolio
Security, Portfolio Intellectual Property or Bridge Financing.

In connection with any distribution to the Partners made pursuant to this Article, the
General Partner shall give each Partner who is entitled to such distribution a written
notice without delay stating (i) with respect to a distribution of Distribution Profits or
an in kind distribution of Portfolio Securities, a statement of funds or Portfolio
Securities to be distributed (including the Value at the Time of Distribution of Portfolio
Securities to be distributed in kind), an outline of the business of the Portfolio
Company that is the source of the distribution, the reason for the distribution, and any
other matter that the General Partner deems appropriate, and (ii) with respect to a
distribution of Other Profits or Special Profits, a statement of the profits, the reason for
the distribution and any other matter that the General Partner deems appropriate.

When distributing Partnership Assets as set forth in this Article, the General Partner
may, in its discretion, adjust any fractional amount as it deems appropriate.

The Partnership Assets distributed pursuant to this Article shall become each Partner’s
own assets from the day immediately following the day of distribution.

The General Partner shall not be liable for any fluctuation in price of distributed assets
occurred after its distribution, for any reason.

Article 30.  Distribution Limitations

(M

2

Notwithstanding Article 29, the General Partner may not make any distribution of the
Partnership Assets in excess of the net assets on the balance sheet. No unrealized
gain shall be included to calculate the net assets on the balance sheet.

If any Limited Partner receives a distribution in excess of the net assets on the balance
sheet in violation with the preceding paragraph, such Limited Partner shall be liable to
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repay the debts of the Partnership to the extent of such excess amount; provided,
however, that the Limited Partner shall not be required make any such repayment of
the debts of the Partnership after five years has elapsed from the date of such
distribution.

To the extent of the amount of any cash or in kind distributions made to any Partner in
violation with paragraph (1) of this Article, the General Partner shall be required to
return to the Partnership the Partnership Assets distributed to it and the fees set forth in
Article 33 and Article 44(2).

Article 31.  Taxes and Other Public Duties

(1

2

3)

The taxes and other public duties imposed on each Partner in connection with the
business of the Partnership shall be borne by each Partner and shall not be paid out of
the Partnership Assets; provided, however, that the General Partner may pay any tax or
other public duty imposed due to a Disposition of Partnership Assets out of the
Partnership Assets to the extent that such tax or other public duty is to be borne by
each Partner in proportion to its [Interest Amount/related Percentage Interest].

If any competent administrative agency requests that a Partner submit documents,
materials, certificates or similar items in connection with taxes and other public duties
imposed on such Partner in connection with the business of the Partnership, the
General Partner shall, as appropriate, prepare these documents in such form as the
Partner requires and send them to the Partner; provided, however, that the General
Partner may charge the Partner for the expenses that are necessary to prepare and send
them in such a manner as it deems appropriate in its discretion.

If (i) any Interested Partner fails to pay its taxes and other public duties in connection
with the business of the Partnership without any justifiable reason, or (ii) the General
Partner reasonably determines that the General Partner or the Partnership is required
by applicable laws to withhold taxes with respect to any Interested Partner or pay any
taxes and other public duties (including tax payments required by an amendment
notice, determination notice, tax payment notice and any other tax assessment issued
by a Japanese tax authority) on behalf of or with respect to any Interested Partner, the
General Partner may, in making a distribution pursuant to Article 29, in its discretion,
(x) deduct cash or property that is to be distributed to such Interested Partner by an
amount equal to such unpaid amount or amount paid from the Partnership Assets to be
distributed to such Interested Partner and (y) sell such property in such a manner as the
General Partner in its discretion deems appropriate, and pay such taxes and other
public duties. In such case, the General Partner may make such withholding or
payment of taxes or other public duties and collect cash or property in the same
manner. Upon request of the General Partner, the Interested Partner shall
immediately pay to the General Partner (a) the amount necessary for payment of such
taxes or other public duties or (b) if the General Partner has already made such
payment, the amount paid by the General Partner, together with interest at [ % per
annum for the period from the date of payment by the General Partner until the date of
actual payment by the Interested Partner prorated on the basis of a 365-day year.

36



“4)

)

(6)

These payments shall not be treated as part of any contribution to the Partnership.
The General Partner shall not be liable for its determinations under this paragraph
(including the determination, manner or results of any sale).

A Foreign Limited Partner represents and warrants that it is not treated as having a
permanent establishment for the purpose of the tax laws of Japan for any reason other
than its status as a Partner and that it would fall under the category of non-resident set
forth in Article 164(1)(iv) of the Income Tax Act or the category of foreign corporation
set forth in Article 141(iv) of the Corporate Tax Act if such Foreign Limited Partner
did not conduct any business in Japan pursuant to this Agreement. If it is discovered
that such representation and warranty is not true or correct or if a Foreign Limited
Partner has failed to satisfy, or is likely to fail to satisfy, any of the requirements set
forth in Article 41-21(1) of the Act on Special Measures Concerning Taxation, the
Foreign Limited Partner shall immediately notify the General Partner of such fact in
writing. For the purpose of withholding in connection with distributions of the
Partnership Assets, the General Partner shall not be liable to the Partnership or the
Interested Partners for the results of the withholding, so long as the General Partner
relies on the Foreign Limited Partner’s representation and warranty contained in this
paragraph and withholds taxes and other public duties as prescribed by the laws of
Japan and applicable tax treaties.

A Foreign Limited Partner will prepare all documents required to be eligible to apply
Article 41-21(1) and/or Article 67-16(1) of the Act on Special Measures Concerning
Taxation (including, without limitation, application or amendments thereto required to
be submitted to the director of the competent tax office to be eligible to apply these
provisions) in a timely manner (if the General Partner designates a due date, no later
than such due date), submit such document to the General Partner and provide other
cooperation as reasonably required (including, without limitation, identity
confirmation procedures).

The General Partner shall not be liable for tax treatment of any Interested Partner in
connection with contributions to the Partnership, distributions of Partnership Assets or
profits resulting from the business of the Partnership, and the Partners shall be
responsible for confirming their respective tax treatment.

CHAPTER IX. EXPENSES AND FEES

Article 32.  Expenses

(1)

All expenses listed in the following items incurred in connection with the business of
the Partnership shall be paid out of the Partnership Assets:

(1) Expenses for organizing the Partnership (including preparation expenses for
this Agreement, registration expenses and fees for attorneys, certified public
accountants, tax accountants and other professionals, but limited to an amount
equal to [ 1% of the total amount of the Capital Commitments of all Partners);
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(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)
(x)

(xi)

(xii)

(xiii)

Expenses necessary for acquisition of Partnership Assets, a Portfolio
Company’s merger, stock exchange, stock transfer, company split, business tie-
up or other reorganization, and disposition of the Partnership Assets (including
fees for attorneys, certified public accountants, tax accountants and other
professionals who are involved in due diligence investigations);

Expenses to exercise rights in relation to the Partnership Assets (including
expenses to engage a servicer or other third party);

Expenses to convene and hold Partners’ meetings and Advisory Board
meetings;

Expenses set forth in the following items:

(1) Expenses to prepare accounting books and other accounting records as
set forth in Article 24(3);

(1))  Expenses to prepare and deliver the Financial Statements as set forth in
Article 25(1); and

(iii)  Expenses to prepare and deliver the Semi-annual Financial Statements
as set forth in Article 25(3);

Expenses for the External Auditor’s audit, preparation of its opinion and
hearing set forth in Article 25(1);

Expenses to change the name of the Partnership Assets and otherwise required
for perfection, and other expenses incurred to manage the Partnership Assets;

Expenses for attorneys, certified public accountants, tax accountants,
appraisers, advisors and other professionals as reasonably required for the
businesses of the Partnership;

Expenses that are necessary to guide and develop a Target Company;

Expenses incurred to comply with laws relating to the business of the
Partnership or the expenses necessary for legal proceedings relating to the
business of the Partnership (including expenses for lawsuits or other legal
proceedings and administrative agency’s inspections or investigations);

Insurance premiums for insurance in connection with the business of the
Partnership (if a director or employee of the General Partner assumes the office
as director or other officer of a Target Company, including insurance premiums
for director liability insurance of such director or employee);

Taxes and other public duties incurred in connection with the business of the
Partnership (including consumption tax and local consumption tax);

Expenses necessary for dissolution and liquidation of the Partnership; and
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(xiv) [Other expenses reasonably incurred relating to the Partnership or the
management of the business affairs of the Partnership.]

[Of the expenses necessary for managing the business affairs of the Partnership,
expenses that are not set forth in the preceding paragraph shall be paid out of the
management fee for the General Partner.]

If the General Partner pays the expenses incurred by the Partnership in connection
with the affairs of the Partnership, the General Partner may receive reimbursement out
of the Partnership Assets for such payments.

Article 33.  Fees for the General Partner

(1

2

3)

“

The General Partner shall receive, from the Partnership Assets, a management fee as
set forth in paragraph (2) of this Article and an incentive fee as set forth in paragraph
(3) of this Article for managing the business affairs of the Partnership.

The General Partner shall receive the management fee for each business year in the
following amounts (each an annual amount) in cash in advance within [ ] days from
the beginning of the business year:

(1) For the first business year, an amount equal to [ ]% of the total Capital
Commitments of all Partners (prorated on the basis of a 365-day year);

(i1))  For each of the second and subsequent business years until the business year in
which the expiration date of the Commitment Period falls, an amount equal to
[ 1% of the total Capital Commitments of all Partners; and

(iii))  For each of the business years following the business year in which the
expiration date of the Commitment Period falls, an amount equal to [ ]% of
the Investment Amount as of the end of the preceding business year.

In making a distribution of the Partnership Assets pursuant to Article 29, the General
Partner shall receive, as an incentive fee, if any, the amount or a Portfolio Security
calculated pursuant to Article 29(4). If a Portfolio Security is distributed in kind
pursuant to Article 29(3), the amount of the incentive fee shall be calculated based on
the Value at the Time of the Distribution of the Portfolio Security so distributed.

The General Partner shall be entitled to receive a commission, fee or other
consideration (the “Deductible Fees”) from a Portfolio Company in connection with a
Portfolio Investment, or the management or technical guidance or advice or other
management support provided by the General Partner to a Portfolio Company. If the
General Partner has received Deductible Fees, the management fee to be payable on
the next payment date therefor shall be reduced by an amount equal to [ 1% of such
Deductible Fees (the “Management Fee Deduction”). [[If an Excuse/Exclusion
clause is not included]Each Partner shall be relieved of its liability for the
management fee payable on the payment date by its share of the Management Fee
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Deduction in proportion to its Interest Amount/[If an Excuse/Exclusion clause is
included]Each Partner who made a contribution to a Portfolio Investment for such
Portfolio Company shall be relieved of its liability for the management fee payable on
the payment date by its share of the Management Fee Deduction in proportion to its
Percentage Interest in respect of such Portfolio Investment]. If the total amount of
the Management Fee payable on the payment date thereof is less than the Management
Fee Deduction, the deduction shall be made from a management fee payable on each
of the next and subsequent payment dates until the Management Fee Deduction is
applied in full.

[If an Excuse/Exclusion clause is not included]If, as of the date of distribution under
the liquidation procedures of the Partnership pursuant to Article 47, the General
Partner has received an incentive fee and (i) the cumulative amount of the Partnership
Assets that has been distributed to the Interested Partners pursuant to Article 29 or
Article 47 (in the case of in kind distributions, including the Value at the Time of
Distribution thereof; in this Article, the same applies) (the “Cumulative Distributed
Amount”) is less than the sum of (a) the total Capital Contributions made by the
Interested Partners and (b) an amount equal to [a]% thereof (such sum is hereinafter
referred to as the “Preferred Distribution Amount”) or (ii) the total incentive fees
received by the General Partner (the “Total Cumulative Incentive Fee Amount”)
exceeds [B]% of the sum of (A) the Cumulative Distributed Amount after the
deduction of the total Capital Contributions made by the Interested Partners and (B)
the Total Cumulative Incentive Fee Amount, the General Partner shall promptly return
to the Partnership the amount equal to the lesser of (x) the larger of the amounts set
forth in the items below or (y) the Total Cumulative Incentive Fee Amount. Upon
payment to the Partnership, such refund (the “Clawback Amount”) shall be allocated
to each Interested Partner in proportion to its Interest Amount (for a Withdrawing
Partner, the Interest Amount at the time of withdrawal).

(1) an amount such that if a Clawback Amount were paid to the Interested
Partners, the Cumulative Distributed Amount (after increase by payment of the
Clawback Amount; in this Article, the same applies) would represent the
Preferred Distribution Amount; or

(11) an amount such that if a Clawback Amount were paid to the Interested
Partners, the Total Cumulative Incentive Fee Amount (after reduction by
payment of the Clawback Amount; in this Article, the same applies) would
represent []% of the sum of (A) the Cumulative Distributed Amount after the
deduction of the total Capital Contributions made by the Interested Partners
and (B) the Total Cumulative Incentive Fee Amount.

[If an Excuse/Exclusion clause is included]If, as of the date of distribution under the
liquidation procedures of the Partnership pursuant to Article 47, the General Partner
has received an incentive fee for a Portfolio Investment to which each Interested
Partner has made contributions and (i) the cumulative amount of the Partnership
Assets distributed to such Interested Partner pursuant to Article 29 or Article 47 (in the
case of distribution in kind, including the Value at the Time of Distribution thereof; in
this Agreement, the same applies) (the “Cumulative Distributed Amount”) is less than
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the sum of (a) the total Capital Contributions made by such Interested Partner and (b)
an amount equal to [a]% thereof (such sum is hereinafter referred to as the “Preferred
Distribution Amount”) or (ii) with respect to an incentive fee received by the General
Partner in respect of each Portfolio Investment to which each Interested Partner made
contribution, the total of the shares of such Interested Partner of such incentive fee in
proportion to its Percentage Interest (the “Total Cumulative Incentive Fee Amount™)
exceeds [B]% of the sum of (A) the Cumulative Distributed Amount of such Interested
Partner after the deduction of the total Capital Contributions made by such Interested
Partner and (B) the Total Cumulative Incentive Fee Amount, the General Partner shall
promptly return to the Partnership the amount equal to the lesser of (x) the larger of
the amounts set forth in the items below or (y) the Total Cumulative Incentive Fee
Amount. Upon payment to the Partnership, such refund (the “Clawback Amount”)
shall be allocated to the Interest Amount of such Interested Partner.

(1) an amount such that if a Clawback Amount were paid to such Interested
Partner, the Cumulative Distributed Amount with respect to such Interested
Partner (after increase by payment of the Clawback Amount; in this Article, the
same applies hereafter) would represent the Preferred Distribution Amount; or

(i1) an amount such that if a Clawback Amount were paid to such Interested
Partner, the Total Cumulative Incentive Fee Amount (after reduction by
payment of the Clawback Amount; in this Article, the same applies) would
represent [3]% of the sum of the (A) Cumulative Distributed Amount with
respect to such Interested Partner after the deduction of the Capital
Contributions made by the Interested Partner and (B) the Total Cumulative
Incentive Fee Amount.

CHAPTER X. CHANGE IN THE STATUS OF A PARTNER

Article 34.  Prohibition of Disposition of Interest

(M

)

No Partner shall have the right to transfer, pledge, hypothecate or otherwise dispose of
its interest in the Partnership Assets for any reasons existing in or out of court;
provided, however, that a Partner may transfer its status as a Partner in accordance
with the following article.

Any attempted disposition of an interest in the Partnership Assets by a Partner made in
violation with the preceding paragraph shall be null and void and the Partnership shall
not be liable to any assignee or other third party for such disposition.

Article 35.  Transfer of Status as a Partner

(1

A Limited Partner may not transfer, pledge, hypothecate or otherwise dispose of its
status as a Partner for any reasons existing in or out of court without obtaining the
written consent of the General Partner.
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2

3)

4)

)

(6)

(7

®)

The General Partner may not refuse to consent to a transfer by a Limited Partner of its
status as a Partner without reasonable cause. The General Partner shall not consent
to a transfer that would result in the number of the Limited Partners being 500 or more
after such transfer.

A Limited Partner who will transfer its status as a Partner shall cause the proposed
transferee to submit a document stating such transferee’s consent to be bound by this
Agreement to the General Partner no later than a date designated by the General
Partner.

Notwithstanding the provisions of the preceding paragraphs, if a Limited Partner
transfers its status as a Partner in whole [or in part] to the General Partner or another
Limited Partner, it shall be sufficient to give a [ ] days prior written notice to the
General Partner.

Notwithstanding the provisions of the preceding paragraphs, a Limited Partner shall be
prohibited from transferring its status as a Partner that it has acquired or purchased to
any Disqualified Investor. In respect of a status as a Partner acquired upon its
issuance by a Limited Partner which is a Qualified Institutional Investor, such Limited
Partner and any successor to such Limited Partner’s status as a Partner shall be
prohibited from transferring its status as a Partner to any person other than a Qualified
Institutional Investor. In respect of a status as a Partner acquired upon its issuance by
a Limited Partner which is not a Qualified Institutional Investor, such Limited Partner
and any successor to such Limited Partner’s status as a Partner shall be prohibited
from transferring its status as a Partner, unless such status is transferred in its entirety.

If a Limited Partner transfers its status as a Partner, the Limited Partner shall notify the
proposed transferee of the matters set forth in items (i) and (i1) below and shall deliver,
in advance or concurrently with such transfer, a document stating the notified matters:

(1) No registration has been made in accordance with Article 4(1) of the FIEA with
respect to the solicitation of an application to acquire the status of a Partner,
since such solicitation does not fall under the case prescribed in Article 2(3)(ii1)
of the FIEA but falls under a “private placement for a small number of
investors” as defined in Article 23-13(4) of the FIEA;

(1))  Partnership Interests that convey the status of a Partner are specified securities
that fall under the category of interests in investment business for domestic
securities (naikoku yukashoken toshijigyo kenri to) as set forth in Article 1(5-
2)(a) of the Cabinet Office Ordinance concerning Disclosure of Details of
Specified Securities and also falls under the category of rights as set forth in
Article 2(2)(v) of the FIEA.

The General Partner may not transfer its status as a Partner without the written consent
of all other Partners.

A Partnership Interest that conveys the status of a Partner corresponding to one unit of
contribution shall be indivisible. The status of a Partner under this Article may be
transferred only in multiples of a unit of contribution.
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)

(10)

Any attempted transfer of the status of a Partner by a Partner made in violation with
the preceding paragraphs shall be null and void and the Partnership shall not be liable
to any assignee or other third party for such transfer.

In the case of merger or company split of a Partner, such Partner’s status as a Partner
shall be comprehensively succeeded.

Article 36.  Admission of Partners

(1)

2

3)

Until [ ], the General Partner may, on behalf of all Partners, admit any person
who is not the Partners listed in Exhibit 1 attached hereto (the “Existing Partners”) and
permit Existing Partners to increase their Capital Commitments. In case of such an
admission, the General Partner shall, on behalf of all Partners, enter into an admission
agreement (or, with respect to the increase of the Capital Commitments, an
amendment agreement to this Agreement; in this Article, the same applies) with such
person on such terms and conditions and in such form as the General Partner in its
discretion deems appropriate (which shall include a clause under which the New
Partner consents to be bound by this Agreement). In the case of any increase of
Capital Commitments, the General Partner shall, on behalf of all Partners, enter into an
amendment to this Agreement with such Existing Partners to that effect on such terms
and conditions and in such form as the General Partner in its discretion deems
appropriate.

The total Capital Commitments of all Partners shall not be more than [ ] yen,
unless the consent of the Limited Partners holding a Number of Partnership Units
equal to [ ]% or more of the aggregate Number of Partnership Units of all of the
Limited Partners is obtained.

Except as provided in Article 35 or this Article, no person may newly become a
Partner.

Article 37.  Withdrawal of a Partner

(M

)

Any Partner may only withdraw from the Partnership for unavoidable reasons. A
Partner withdrawing pursuant to this paragraph shall give no later than [ ] days prior
written notice stating the reasons therefor to the General Partner, if a Limited Partner
withdraws, or to all Limited Partners, if the General Partner withdraws.

In addition to the case set forth in the preceding paragraph, any Partner shall withdraw
from the Partnership if any of the following occurs:

(1) Dissolution (except dissolution due to merger);

(i1))  Death (provided, however, that its status as a Partner may be succeeded
pursuant to Article 38);
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3)

4)

)

(6)

(ii1))  Order to commence bankruptcy proceedings;
(iv)  Order to commence guardianship;

(V) Required withdrawal pursuant to Article 39; or
(vi)  Required withdrawal pursuant to Article 40.

If the General Partner withdraws pursuant to this Article, the Limited Partners may
unanimously appoint a successor general partner within two weeks from the date of
occurrence of such event but no later than the day on which the registration of
dissolution of the Partnership is made.

The General Partner who has withdrawn pursuant to this Article shall have rights and
obligations as the General Partner until the earlier of the appointment of a successor
general partner pursuant to the preceding paragraph or the dissolution of the
Partnership pursuant to Article 43(1)(iv).

A Partner who is appointed as general partner as the successor to the withdrawing
General Partner pursuant to paragraph (3) of this Article shall not be responsible for
any liabilities in relation to the Partnership that accrued before the appointment and
the withdrawing General Partner shall remain liable for such liabilities.

The General Partner shall be relieved of any liability that may arise from affairs
conducted by it without the knowledge that a Limited Partner has withdrawn, except in
the case of its gross negligence.

Article 38.  Death of a Partner

(1

2

If a Partner who is a natural person dies, his/her heir may succeed to such Partner after
providing the General Partner with a notice to the effect that such heir succeeds to
such Partner’s status as a Partner within [three] months from death, together with
materials as separately requested by the General Partner; provided, however, that if the
General Partner reasonably determines that the heir falls under any category of Anti-
social Forces or the General Partner would, by admitting the heir as a Partner, cease to
satisfy the requirements prescribed in Article 63(1) of the FIEA, the General Partner
may refuse the heir’s succession of such Partner’s status of a Partner.

For the purposes of the main clause of the preceding paragraph, if there is more than
one heir, they shall designate one of them as their representative and give the General
Partner a written notice of such designation.

Article 39.  Required Withdrawal of Limited Partners

(1

If any of the following events occur with respect to a Limited Partner, the General
Partner may withdraw the Limited Partner from the Partnership with a consent of the

44



2

Limited Partners holding a Number of Partnership Units equal to [ ]% or more of the
aggregate Number of Partnership Units of all of the Limited Partners. In this case,
the General Partner shall promptly notify the Limited Partner of its required
withdrawal.

(1) If the Limited Partner fails to perform any payment obligation under this
Agreement for [ ] days or more;

(i1))  If'the Limited Partner conducts any act materially undermining confidence
such as obstruction of the business of the Partnership without any justifiable
reason;

(ii1))  If the General Partner reasonably determines that the Limited Partner is a
Disqualified Investor or has breached any of the representations and warranties
or covenants set forth in [Article 53(1) or (2)]; or

(iv)  Ifthe Limited Partner violates any material obligation under this Agreement.

The provisions of the preceding paragraph shall not prevent any claims for damages
against the Limited Partner who is required to withdraw from the Partnership.

Article 40.  Required Withdrawal of General Partner

(1)

2

If any of the following events occur with respect to the General Partner, Limited
Partners holding a Number of Partnership Units equal to [ ]% or more of the
aggregate Number of Partnership Units of all of the Limited Partners may withdraw
the General Partner from the Partnership. In such case, the Limited Partners shall
promptly notify the General Partner of its required withdrawal.

(1) If the General Partner fails to perform any payment obligation under this
Agreement for [ ] days or more;

(1i1))  If the General Partner commits any material illegal act while managing the
business affairs of the Partnership or representing the Partnership; or

(ii1))  If the General Partner breaches any representation and warranty or material
obligation under this Agreement.

The provisions of the preceding paragraph shall not prevent any claims for damages
against the General Partner who are required to be withdrawn from the Partnership.

Article 41.  Interest and Liability of Withdrawing Partner

When a Partner withdraws from the Partnership, it shall receive a refund in an amount equal
to the Interest Amount of such Partner at the time of withdrawal. The General Partner shall
make distributions of cash or property such as Portfolio Securities to such Withdrawing
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Partner pursuant to Article 29 each time when distributions of the Partnership Assets are made
to other Partners pursuant to Article 29, until the aggregate amount of the distributions to such
Withdrawing Partner reaches its Interest Amount at the time of withdrawal, and the aggregate
of such distributions to the Withdrawing Partner shall constitute the refund of the Interest
Amount.

Article 42.  Notice of Change in the status of a Partner

In the case of any change of the status as a Partner as prescribed in this Chapter, any Limited
Partner shall promptly notify the General Partner of such change in writing.

CHAPTER XI. DISSOLUTION AND LIQUIDATION

Article 43.  Dissolution
(1) The Partnership shall be dissolved upon:

(1) the expiration of the Partnership Period;

(1))  the determination by the General Partner, with a consent of the Limited
Partners holding a Number of Partnership Units equal to [__]% or more of the
aggregate Number of Partnership Units of all of the Limited Partners, that the
Partnership has accomplished its business purposes set forth in Article 5 or that
it would be impossible to accomplish such business purposes;

(i11))  withdrawal of all Limited Partners;

(iv)  the failure to appoint a successor General Partner by unanimous agreement by
the Limited Partners within two weeks after the date of withdrawal of the
General Partner but no later than the day on which the registration of
dissolution of the Partnership is made;

(v) the determination of dissolution of the Partnership by unanimous agreement by
the Limited Partners; or

(vi)  the determination of the General Partnership that all Limited Partners have
ceased to be Qualified Institutional Investors and it has become difficult to
lawfully manage the Partnership.

2) No liabilities that any Partner owes to the Partnership before dissolution of the
Partnership shall be affected by such dissolution.

3) In connection with the dissolution of the Partnership, the liquidator shall apply for a
registration of dissolution pursuant to Article 21 of the Limited Partnership Act.
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Article 44.  Appointment of Liquidator

(1)

2

3)

The General Partner shall serve as the liquidator of the Partnership if the Partnership is
dissolved due to any event other than the withdrawal of the General Partner as set
forth in Article 43(1)(iv). If the Partnership is dissolved due to the withdrawal of the
General Partner, a liquidator shall be appointed by an agreement by the Limited
Partners holding a Number of Partnership Units equal to [ ]% or more of the
aggregate Number of Partnership Units of all of the Limited Partners.

The liquidator shall be entitled to receive appropriate compensation for the
performance of its services.

If the liquidator is appointed, the liquidator shall register its name and address in
accordance with Article 22 of the Limited Partnership Act.

Article 45.  Power of Liquidator

The liquidator shall have any and all powers necessary to conduct the affairs set forth in the
following items and to represent the Partnership in and out of a court:

(1) Completion of pending affairs;
(i))  Collection of receivables and repayment of debts;
(ii1))  Distribution to the Partners of any residual assets of the Partnership; and

(iv)  Any other actions necessary for the affairs set forth in the preceding items.

Article 46.  Liquidation Procedures

(M

2

The liquidator shall, without delay after assuming office, investigate the current
conditions of the Partnership Assets, prepare a list of assets and a balance sheet,
develop a specific plan for the disposition of assets and send these documents to the
Partners. The liquidator may appoint, at the expenses of the Partnership, lawyers,
certified public accountants, tax accountants, appraisers, advisors or other
professionals for the investigation of the current conditions and calculation of values
of the Partnership Assets.

The liquidator shall, promptly after assuming office, distribute to the Interested
Partners any remaining Partnership Assets after repayment of all debts of the
Partnership and expenses necessary for liquidation procedures in accordance with ratio
of distribution of Partnership Assets to the Interested Partners as set forth in Articles
29(2) and (3); provided, however, that if the existence or amount of any debt is
disputed, the liquidator may distribute the assets remaining after reserving such assets
as the liquidator deems to be necessary for repayment of such debt. Any other
matters relating to the liquidation shall be conducted in such manner as the liquidator
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3)

“4)

deems appropriate in its discretion.

Upon completion of the liquidation of the Partnership, the liquidator shall register the
completion of the liquidation pursuant to Article 23 of the Limited Partnership Act.

The provisions of Articles 4(2) and (3), 14, 15, 18(2), (3) and (6), 21, 23, 31, 32, 35,
48, 49, 50 and 53(2) shall apply mutatis mutandis to the liquidator.

Article 47.  Method of Liquidation

(1)

2

Upon dissolution of the Partnership, the liquidator may, in its discretion, distribute any
Portfolio Security or Portfolio Intellectual Property that remains in the residual assets
of the Partnership pursuant to any of the following methods, regardless of whether the
Portfolio Security is a Marketable Security:

(1) An in kind distribution of the Portfolio Security; or

(i)  Distribution of the proceeds from the sale of the Portfolio Security or Portfolio
Intellectual Property after the deduction of expense and taxes and other public
duties required for the sale.

The provisions of Articles 29(5) and (8) to (10) shall apply mutatis mutandis to
distribution under the preceding paragraph.

CHAPTER XII. GENERAL PROVISIONS

Article 48.  Permission, etc.

(M

2

3)

If, in connection with the Partnership’s acquisition or Disposition of any Portfolio
Security or Portfolio Intellectual Property of a Portfolio Company, any permission,
license, approval, filing, report or any other procedures is required with respect to any
Partner pursuant to applicable laws of Japan or any foreign country, the Limited
Partner shall conduct such procedures by itself or in accordance with the General
Partner’s instructions and report the completion of such procedures to the General
Partner promptly after they are completed. In such case, the General Partner shall
have the power to conduct such procedures on behalf of the Partner at the Partner’s
cost and the Limited Partner shall cooperate with the General Partner.

If the General Partner becomes aware that the procedures set forth in the preceding
paragraph are required to be taken prior to the acquisition or Disposition of any
Portfolio Security or Portfolio Intellectual Property, then the General Partner shall not
acquire or make Disposition of the Portfolio Security or Portfolio Intellectual Property
until the completion of the procedures.

A Partner shall comply with rules and regulations under the laws of Japan and any
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foreign countries applicable to the Partners in connection with the business of the
Partnership. The General Partner shall have the power to conduct procedures
required for any Partner at such Partner's cost to the extent reasonably possible.

Article 49. Notice and Bank Account

(1)

2

3)

All notices or demands to be given or made under this Agreement shall be (and shall
be sufficient if) delivered by hand or sent or transmitted by mail, postage prepaid (if to
any foreign country, by airmail) or facsimile (however, promptly confirmed by mail),
to the addresses or facsimile numbers of each Partner as specified in Exhibit 1 attached
hereto (or any other address or facsimile number changed by a Partner from time to
time and notified by it to the General Partner in accordance with the manner under this
paragraph). A notice or demand under this paragraph shall be deemed to have
reached [ ] days from the day of dispatch, if sent by mail, or at the time of
transmission, if sent by facsimile.

Payment and receipt of funds between the Partnership and a Partner pursuant to this
Agreement shall be (and shall be sufficient if) remitted to the Partner’s bank account
as specified in Exhibit 1 attached hereto (or any other bank account changed by the
Partner from time to time and notified by it to the General Partner in accordance with
the manner under the preceding paragraph).

Fees for remittance under the preceding paragraph shall be borne by [payer/each
Partner].

Article 50.  Confidentiality

(1

2

Each Limited Partner shall not disclose or divulge to any third party or use other than
for the purpose set forth in this Agreement: (i) information received from the
Partnership, other Partners or any Portfolio Company in connection with the
Partnership and (ii) information (including the Financial Statements and Semi-annual
Financial Statements set forth in Article 25) acquired pursuant to this Agreement,
based on its status as a Limited Partner or upon exercise of any right given to a
Limited Partner under this Agreement; provided, however, that such information shall
not include information that: (i) is already in the public domain at the time of receipt;
(1) 1s held by such Limited Partner at the time of receipt; (ii1) enters the public domain
due to any event not attributable to such Limited Partner after its receipt; (iv) is duly
acquired by such Limited Partner from a third party that does not owe any confidential
duty; and (v) is approved by the General Partner to be disclosed.

The General Partner shall not disclose or divulge to any third party or use other than
for the purpose set forth in this Agreement: (i) information received from any Limited
Partner in connection with the Partnership and (i1) information regarding any Limited
Partner acquired pursuant to this Agreement, based on its status as General Partner or
upon exercise of any right given to the General Partner under this Agreement;
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“4)

)

provided, however, that such information shall not include information that: (i) is
already in the public domain at the time of receipt; (ii) is held by the General Partner
at the time of receipt; (iii) enters the public domain due to any event not attributable to
the General Partner after its receipt; (iv) is duly acquired by the General Partner from a
third party that does not owe any confidential duty; and (v) is approved by the relevant
Limited Partner to be disclosed.

Notwithstanding the preceding two paragraphs, the General Partner and the Limited
Partners may disclose information, if (a) any Partner, the Partnership or any Portfolio
Company is required to make such disclosure by laws, administrative agencies, courts,
financial instruments exchanges or authorized financial instruments firm associations,
(b) disclosure is required for a securities underwriting company’s examination for the
purpose of listing or a registration as over-the-counter securities of the Portfolio
Securities, or (c) disclosure is made to lawyers, certified public accountants and tax
accountants, and appraisers, advisors and other professionals that are subject to
confidentiality obligations equivalent to those prescribed in the preceding two
paragraphs.

A Partner shall ensure that its officers, employees and agents comply with the
obligation prescribed in the preceding three paragraphs. A violation of any such
obligations by any officer, employee or agent of a Partner shall be deemed as such
Partner’s violation of the obligations set forth in the preceding three paragraphs.

If any Partner causes damages or losses to the Partnership in violation with this Article
due to its willful misconduct or negligence, the Partner shall compensate such
damages or losses.

Article 51.  Confirmation concerning the FIEA, etc.

M

)

3)

Each Limited Partner hereby confirms that the General Partner has notified it that no
registration has been made in accordance with Article 4(1) of the FIEA with respect to
the solicitation of an application to acquire the status of a Partner, since such
solicitation does not fall under the case prescribed in Article 2(3)(iii) of the FIEA but
falls under a “private placement for a small number of investors” as defined in Article
23-13(4) of the FIEA.

Each Limited Partner hereby confirms that the General Partner has notified it that
Partnership Interests that convey the status of a Partner (i) are specified securities that
fall under the category of interests in investment business for domestic securities
(naikoku yukashoken toshijigyo kenri to) as set forth in Article 1(5-2)(a) of the Cabinet
Office Ordinance concerning Disclosure of Details of Specified Securities and also (ii)
fall under the category of rights as set forth in Article 2(2)(v) of the FIEA.

Each Limited Partner hereby confirms that this document is a document as set forth in
Article 23-13(5) of the FIEA and that it received this document by retaining one
counterpart of this Agreement after affixing its signature or name and seal on this
Agreement.
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4)

)

Each Limited Partner hereby confirms that it has received from the General Partner a
sufficient explanation in respect of important matters as set forth in Article 3(1) of the
Act on Sales, etc. of Financial Instruments (Act No. 101 of 2000, as amended), such as
that there is a risk of loss of principal in connection with contribution to the
Partnership under this Agreement, and a document stating such important matters.

Each Limited Partner hereby confirms that the matters stated in its respective
certificate of registered incorporation matters of such Limited Partner or other
identification document that such Limited Partner presents to the General Partner in
connection with executing this Agreement pursuant to Article 4(1) of the Act
concerning Prevention of Transfer of Criminal Proceeds (Act No. 22 of 2007, as
amended) and Articles 3 and 4 of the Ordinance for Enforcement of the Act
concerning Prevention of Transfer of Criminal Proceeds (Ordinance of Cabinet Office,
Ministry of Internal Affairs and Communications, Ministry of Justice, Ministry of
Finance, Ministry of Health, Labour and Welfare, Ministry of Agriculture, Forestry
and Fisheries, Ministry of Economy, Trade and Industry and Ministry of Land,
Infrastructure, Transport and Tourism No. 1 of 2008, as amended) are correct on the
Effective Date.

Article 52.  Special Provisions concerning Specially Permitted Businesses for Qualified

(M

)

3)

4)

Institutional Investor, etc.

Each Limited Partner represents and warrants to the General Partner that it does not
fall under any category of Disqualified Investor on the day that it becomes a Partner.

Each Limited Partner shall not fall under any category of Disqualified Investor while it
is a Partner and, if it is discovered that the representation and warranty given under the
preceding paragraph is not true or correct or that it has become a Disqualified Investor,
it shall immediately notify the General Partner.

A Limited Partner who is admitted to the Partnership as a Qualified Institutional
Investor represents and warrants that it is a Qualified Institutional Investor on the day
when it becomes a Partner.

Each Limited Partner set forth in the preceding paragraph shall continue to be a
Qualified Institutional Investor while it is a Partner, except where there is any change
of laws or regulations or the prior written consent of the General Partner. If it is
discovered that the representation or warranty given under the preceding paragraph is
not true or correct or that it has ceased to be a Qualified Institutional Investor, it shall
immediately notify the General Partner.

Article 53.  Elimination of Anti-social Forces, etc.

(M

Each Partner represents and warrants that it is not an Anti-social Force, that it does not
cooperate and is not involved with the maintenance or operation of any Anti-social

51



Force by providing funding to any Anti-social Forces or any similar act, and that it has
no relationship with any Anti-social Force.

(2)  Each Partner covenants that, while it is a Partner, it will not cooperate or be involved
with the maintenance or operation of any Anti-social Force, or otherwise have no
relationship with any Anti-social Force. Ifit is discovered that the representation and
warranty given under this Article is not true or correct or if any such cooperation,
involvement or relationship arises, the Partner shall immediately notify the General
Partner (or, in the case of the General Partner, all Limited Partners) thereof together
with details, and comprehend and confirm the relevant facts and circumstances as soon
as possible, and then, notify the General Partner (or, in the case of the General Partner,
all Limited Partner) thereof.

Article 54.  Indemnification due to Violation of Representation or Warranty

A Partner shall indemnify the Partnership and any Indemnified Party from and against
expenses, damages or losses incurred or suffered by the Partnership or such Indemnified Party
(including repayment of the debts of the Partnership out of its own assets) arising from any of
the representations or warranties given by such Partner pursuant to Article 31(4), Article 52(1)
or (3) or Article 53(1) being untrue or incorrect or any breach by such Partner of any
provision of Article 31(3) through (6), 52 or 53.

Article 55. Amendments to this Agreement

(D) This Agreement may be amended by the General Partner, in its discretion, from time to
time, with the consent of the Limited Partners holding a Number of Partnership Units
equal to [__]% or more of the aggregate Number of Partnership Units of all of the
Limited Partners; provided, however, that a Partner’s Capital Commitment may not be
changed without the consent of such Partner.

(2)  Notwithstanding the preceding paragraph, no amendment to this Agreement that
would affect the limited liability of a Limited Partner may be made without the
consent of all Partners.

3) Notwithstanding the preceding two paragraphs, the General Partner may, without the
consent of the Limited Partners, amend this Agreement to: (i) increase its obligations
or reduce its rights; and (ii) cure any manifest error of any provisions of this
Agreement.

Article 56.  Effectiveness and Severability of this Agreement

(1)  If any of the provision of this Agreement is held to be invalid, the other remaining
provisions hereof shall not be affected thereby and shall remain effective.
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(2)  Even if this Agreement is held to be invalid with respect to, or cancelled by, any
Partner, this Agreement shall be in full force and effect with respect to the other
Partners.

Article 57.  Language, Governing Law and Jurisdiction

(1) This Agreement shall be prepared in Japanese. If any translation of this Agreement is
prepared and there is any inconsistency or difference in construction or intention
between the translated version and the Japanese originals, the Japanese originals shall
prevail.

(2) This Agreement shall be governed by and construed in accordance with the laws of
Japan.

3) The Tokyo District Court shall be the court of the first instance with exclusive
jurisdiction over any dispute arising from or related to this Agreement.

IN WITNESS WHEREQF, the Partners have executed this Agreement in one original copy
thereof dated as of | ] by affixing their respective signatures or names and seals,
and the General Partner shall retain such executed copy and the Limited Partners shall retain
counterparts thereof.

Partner

Representative:
Partner

Representative:
Partner
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Representative:

Partner

Representative:
Partner

Representative:
Partner

Representative:
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List of Partners

Exhibit 1

Name of
Person or
Entity

Address

Telephone
Number

Facsimile
Number

Bank
Account

Designation as
General Partner
or Limited
Partner

Number of
Partnership
Units
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Exhibit 2

Investment Guidelines (Example)

Process of Sourcing Portfolio Companies

Selection Criteria of Portfolio Companies (area, industry, size of business, stage of
growth, etc.)

Determination Criteria of Type of Investment
Determination Criteria of Investment Size
Development Policy of Target Companies
Co-Investment by General Partner and Other Funds

Number of Times of Investment (timing and manner)
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Exhibit 3

Valuation Rules of the Market Value of Investment Assets

The general partner must set an appropriate value of investment assets of a target company in
order to calculate the status of assets and profits and losses of a investment limited

partnership. The values should be based on “marketability” or “objective fact.”

However,

if non-marketable securities are devalued, the general partner must set the lower of the
amount which partners reasonably expect to receive at the time of valuation (recoverable
value) or the value based on an objective fact.

Marketable securities

Non-marketable securities

Increase in value

Closing price on the settlement
date

The price used in the latest
financing

Devaluation

Closing price on the settlement

Lower of the price used in the

date latest financing or recoverable
value

1. The closing price on the settlement date shall be determined as follows:

(1)

(ii)

(iii)

(iv)

Securities listed on financial instruments exchanges shall be valued at the
closing price on any one principal financial instruments exchange (if no closing
price is announced on the settlement day, the most recent closing price
announced immediately preceding the settlement day).

Over-the-counter securities shall be valued at the last sale price published by
the Japan Securities Dealers Association or (if no sale price is published, the
lowest bid price or the highest asked price).

Any securities that do not fall under the foregoing but are marketable shall be
valued at the published price, purchase and sale price or indicative price.

Any marketable securities which are ex-rights shares and for which no new
share in relation to such shares has been issued on the last day of the relevant
business year shall be valued at the last price plus the amount equal to the
value of the rights of such shares.

2. The price used in the latest financing may be used only if it is considered that such
financing has been conducted appropriately in light of type of new shares, number of
shares, issue price and underwriter.

3. Value shall not include any expense incurred incidental to a transaction such as
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brokerage commission.

4. Securities denominated in foreign currencies shall be translated into Japanese yen at
the spot exchange rate on the settlement date. However, if a forward exchange
contract is executed, such exchange rate of such contract shall be used.

5. It is advisable to evaluate securities at a discount from the closing price in light of
liquidity, etc.

6. In the case of a capital increase by allotment of new shares to shareholders, share split,
etc., a value per share shall be readjusted. If there are any potential shares, a value
per share must be calculated taking into account an exercise price thereof.

7. The value of share purchase warrants, bonds with share purchase warrants shall be
calculated on the price used in the latest financing.

8. If the result of operations of a target company issuing non-marketable securities are
worse than expected, it is necessary to consider devaluation. Even immediately after
the investment, if the result of operations are materially worse than expected, it is
necessary to consider devaluation.

9. It is allowed to estimate the recoverable value using the summary method according to
the following categories.

Rank | Status Valuation

A There are concerns about the status of investment 75% of acquisition price

for a short term period.

B There are concerns about the status of investment 50% of acquisition price

for a long term period.

C There is a risk that it will become impossible to 25% of acquisition price

recover investment cost without propping up the
business.
D There is no prospect to recover investment cost. Memorandum price
10. A specific example of each status is described as below. Other circumstances which

would affect the asset value should be considered.

(1) Case where there are concerns about the status of investment for a short term
period:
. Business results are worse than expected;
. Business plan is not achieved;
. It is uncertain whether the result of operations is improved; or
. Cash flow is deteriorating.
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(i)

(iii)

(iv)

Case where there are concerns about the status of investment for a long term

period:

It is difficult to achieve the business plan and a significant revision
thereof is required;

Net assets have decreased to less than a half of those at the time of
investment;

Expectations are that operation results are unlikely to improve; or

Cash flow is uncertain.

Case where there is a risk that it will become impossible to recover investment
cost without propping up the business:

Liabilities exceed assets for three years or more;
There is no prospect to improve operation results;
It is impossible to achieve the business plan; or

It is expected to have difficulty obtaining financing.

Case where there is no prospect to recover investment cost.

Petition for procedures under the Civil Rehabilitation Act or the
Corporate Reorganization Act;

Suspension of transactions with banks;
Suspension of business
Out of contact with the management; or

Bankruptcy.
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Exhibit 4

Method of Calculation of Cumulative Internal Rate of Return

The formula of cumulative internal rate of return is as follows:

\o:
Vn:
Cj:

tj:

tn:

~ _Vn G
Vo = (140" * Z (1+41)"
J=0
Initial contribution (yen)
Residual value of Partnership Assets at the end of the n-th business year (yen)

Amount of the j-th distribution (yen)

Period from the date of organization of the Partnership through the date of the j-
th distribution (prorated on the basis of a 365-day year and presented in year)

Internal rate of return (IRR)

Period from the date of organization of the Partnership through the end of the n-
th business year (prorated on the basis of a 365-day year and presented in year)

The m-th distribution means the last distribution made by the end of the n-th
business year

A payment made upon a capital call is treated as negative cash flow. A calculation will be
made: additional payment = (-) distribution.

If the IRR at the mid-period of the Partnership is calculated, such IRR will be calculated by
replacing the residual value of Partnership Assets at the end of the n-th business year with the
residual value of Partnership Assets at the time of evaluation (by evaluating unlisted shares at

fair value).

If contributions to the Partnership are made in a lump sum and the IRR is calculated at the
time of the termination of the Partnership, the following simplified formula will apply:

—

_ _G
Yoo 2y
J:
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The I-th distribution means the last distribution made by the termination of the
Partnership.
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