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PART I — INFORMATION SENT TO SECURITY HOLDERS
Item 1. Home Jurisdiction Documents
(2) The following document is attached as an exhibit to this Form:

Exhibit number  Description

1 English translation of Notice of Convocation dated January 9, 2009 of the
Extraordinary General Meeting of Shareholders of Koei Co., Ltd.

2 English translation of Notice of Convocation dated January 9, 2009 of the
Extraordinary General Meeting of Shareholders of Tecmo, Ltd.
(b) Not applicable.

Item 2. Informational Legends

Legends complying with Rule 802(b) under the U.S. Securities Act of 1933, as
amended, are included in the English translations of the Notices of Convocation dated January 9,
2009 of the Extraordinary General Meeting of Shareholders of each of Koei Co., Ltd. and
Tecmo, Ltd. included as Exhibits 1 and 2, respectively. '

PART II1 — INFORMATION NOT REQUIRED TO BE SENT TO SECURITY
HOLDERS

Not applicable.
PART III — CONSENT TO SERVICE OF PROCESS

Each of Koei Co., Ltd. and Tecmo, Ltd. has previously filed with the Commission a
written irrevocable consent and power of attorney on Form F-X on November 18, 2008.



PART I — SIGNATURES

After due inquiry and to the best of my knowledge and belief, I certify that the
information set forth in this statement is true, complete and correct.

Koei Co., Ltd.

. GRE e

Name: Kenjiro Asano
Title: Managing Executive Officer & CFO

Date: January 92009




After due inquiry and to the best of my knowledge and belief, I certify that the
information set forth in this statement is true, complete and correct.

Tecmo, Ltd.

Name: Yasuhary Kakihara
Title:  Chairman of the Board and President

Date: January ﬁ_, 2009




EXHIBIT 1
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{Translation)
NOTICE OF CONVOCATION OF
EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS

. Stock Code: 9654
January 9, 2009

KOEI Co., Ltd. (the “Company”)

18-12, Minowa-cho 1-chome, Kouhoku-ku,
Yokohama-shi, Kanagawa

Kenji Matsubara, President and COO

To our shareholders:

Please be advised that an extraordinary general meeting of sharcholders of the Company will be held as
described below.  Your attendance is cordially requested.

If you are unable to attend the meeting, you may exercise your voting rights in writing. Please
review the Reference Documents for General Mecting of Shareholders that follows this notice and
return the enclosed voting instruction form indicating your approval or disapproval of each agenda
item shown on such form so that it reaches the Company by 6 p.m. (close of the Company’s business
hours) on Friday, January 23, 2009,

Rule 802 Legend

This exchange offer or business combination is made for the securities of a foreign company.
The offer is subject to disclosure requirements of a foreign country that are different from those of the
United States. Financial statements inctuded in the document, if any, have been prepered in
accordance with foreign accounting standards that may not be comparable to the financial statements
of United States companies.

Tt may be difficult for you to enforce your rights and any claim you may have arising under the
federal securities laws, since the issuer is located in a foreign country, and some or all of its officers
and directors may be residents of a foreign country. You may not be able to sue a foreign company
or its officers or directors in a foreign court for violations of the U.S. securities laws. It may be
difficult to compel a foreign company and its affiliates to subject themselves to a U.S. court’s
judgments.

You should be aware that the issuer may purchase securities otherwise than under the exchange
offer, such as in open market or privately negotiated purchases.
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Particulars of Meeting
1.Date and Time:  Monday, January 26, 2009, at 10:00 a.m.

2. Place: Meeting Hall, 3* F1., Headquarters Building of KOEI Co., Ltd.
18-12, Minowa-cho 1-chome, Kouhoku-ku, Yokohama-shi, Kanagawa

3. Purpose:
Matters to be Resolved:
First Item Establishment of a wholly-owning parent company through a share transfer
(kabushiki-iten) :
Second Item Partial amendment to the Articles of Incorporation

4. Matter Determined in Regard to this Convocation:
If voting rights are exercised redundantly using a voting instruction form, the voting rights exercised
immediately before the general meeting of sharcholders shall be treated as valid.
END

* When attending the mecting in person, you are kindly requested to submit the enclosed voting

" instruction form to the receptionist at the place of the meeting.

* In case of any change to the Reference Documents for General Mecting of Sharcholders or the
attachments, the change will be posted on the Company’s website on the Internet
(http://www koei.cojp/).
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Referepce Docaments for General Meeting of Shareholders
Agends Items and Reference Matters
Firstitem  Establishment of a wholly-owning parent company through a share transfer

The Company and Tecmo, Ltd. (“Tecmo™) have reached an agreement with respect to the
establishment of their wholly-owning parent company through a sharc transfer (the “Share Transfer™),
and as of November 18, 2008, prepared a “Share Transfer Plan” pertaining to the Share Transfer and
entered into the “Integration Agreement” concerning the management integration of the two
companies.

This agenda item seeks shareholders’ approval of the establishment by the Company and Tecmo of
their wholly-owning parent company named “TECMO KOEI HOLDINGS CO., LTD.” through a
share transfer, whereby each of the Company and Tecmo will become a wholly-owned subsidiary of

the said company.

Below are the reasons for the Share Transfer, the terms of the Share Transfer Plan and other matters
related to this agenda item.

1. Reasons for the Share Transfer

Recent changes in the market environment surrounding the game industry have been further
accelerated by the sophistication of hardware performance, explosive spread of handheld game
consoles and rapid growth of the online mobile market, among other factors, and the market
competition has become tighter in response to more diversified and sophisticated users’ needs.
In addition, diversification of the game platforms and the importance of the overseas markets are
growing at a high pace. Thus, it has become an important business challenge for the industry to
seize growth opportunities through planning and development with an accurate understanding of
the market needs as well as through the creation of mew market demands, and to drive
globalization and enhance the response to the multi-platform environment.

In such an environment, the Company and Tecmo have had advanced discussions i conmection
with the management integration aiming for the enhancement of their profitability and
mnagmmtsmmwﬂcmkh:gadvmhgeofthekmtmdﬁmncialcondiﬁmandmmal
expertise, and further expansion and development through the creation of the world’s No.l
entertaimment contents.

Tmm,whichhasmlmsedacﬁongamsbﬁwmsqiawiﬁwmﬁwidcpopuhﬂtysuchas

“DEAD OR ALIVE” and “NINJA GAIDEN,” enjoys high brand awarcness in the U.S. and
European markets. Tecmo also has a unique selling position in areas such as adventure games,
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development of LCD software for pachinko/pachislot machines and operation of amusement
facilities. Moreover, Tecmo’s ability to develop games by making the most of the characteristics
of each platform has earned it high praise.

The Company has zn extra edge in areas such as strategy games, tactical action games, games for
women and online games. The Company, which created such popular series as “Nobunaga's
Ambition,” “Dynasty Warmiors (Shin-Sangoku Musou)” and “Neo Romance,” has established
strong brand recognition principally in the Asian markets. Since the establishment in 1990 of a
division dedicated to cutting-edge technologies, the Company has accunmlated extensive
know-how on development tools, commmmication and network technologies and other
new-generation technologies as well as on compliance with requirements of the multi-platform
environment.

In such sectors, areas and platforms of their respective strengths, both of the Company and Tecmo
can expect to expand their operating base through a mutual complementary relationship. In
particular, in the area of action games, which is the area of strength of both companies and can be
positioned as the most important area for their great leap in the global market, the Company and
Tecmo can expect to maximize opportunity revenue with strategic offerings of products while
making the integration a significant growth opportunity through innovative product development
with the exploitation of their common synergies. The Company and Tecmo also believe that the
combination of the Company’s know-how on media mix and logistics functions in Japan, Europe
and Asia, and Tecmo’s products and intellectual property rights will allow them to expand .
margins within the group and to create new market demands. Thus, with the confidence that the
Company and Tecmo will be able to boost their brand power by making the most of their
rwpecﬁvesumgthsandmage@momcsmdﬂsobeablewacquﬁrcamemﬁd
management base and tremendous growth opportunitics on a global basis, the Company and
Tecmo have reached the conclusion that it would be best to proceed with the management
integration. .

ThoughthennnagcmtmtegmﬁmmcCompanyandTacnnwinshamthchrwpwﬁve
technological strengths and know-how and will cxpand their customer bascs and improve their
presence in the U.S., Europe, Asia and other overseas markets, increasing their profitability on a
global basis. The Company and Tecmo will also work to increase their profitability by
improving its game development efficiency with a thorough and reasonable process management
and know-how sharing end by improving their management efficiency by way of optimization of
besdquarters functions. Furthermore, the managernent integration of the two companies, which
have much in common in their sense of value due to a long friendship between their managements
since the very early stage of the games industry, will enable them to promptly secure competent
and talented personnel and improve a stable development environment that will allow their staff to
fully demonstrate their capacities, as the result of which the Company and Tecmo will encourage
the creativity of each employee and realize a blend of the two for growth, and address further
development of their respective brands.

2. Terms of the Share Transfer Plan

9.




SHARE TRANSFER PLAN (Transcript)

This share transfer plan (this “Share Transfer Plan”) has been jointly prepared by Tecmo, Lid. (“Tecmo”)
and KOEI Co., Ltd. (“KOEI") based on their agreement concerning the implementation of a share transfer
by means of a joint share transfer, as follows:

Article 1. (Share Transfer)

Subject to this Share Transfer Plan, as of the date of formation (as defined in Article 7; hereinafter the
same) of the wholly-owning parent company to be newly incorporated through a share transfer (the
“New Company”), Tecmo and KOEI shall jointly transfer to the New Company all of their issued and
outstanding shares, whereby the New Company will acquire all such shares (the “Share Transfer”).

Article 2. (Purpose, Trade Name, Location of Head Office, Total Number of Authorized Shares of New
Company and Other Matters Prescribed in Articles of Incorporation)

IR

Thepmposc,n'adcname,locaﬁonoftheheadoﬁicemdthctomlmnnberofauthoﬁmdslmwof
the New Company shall be as follows:

0

@

(£

@

Purpose

The purpose of the New Company shall be as stated in Article 2 of its Articles of
Incorporation set forth in Exhibit 1.

Trade Name

The trade name of the New Company shall be “KOEI TECMO HOLDINGS
Ksbushiki Kaisha” which shall be expressed in English as “TECMO KOEI
HOLDINGS CO.,LTD."

Location of Head Office

The New Company shall have its head office in Yokohama-shi, Kanagawa. The
location of the head office shall be 18-12, Minowa-cho 1-chome, Kouhoku-ku,
Yokohama-shi, Kanagawa.

Total Number of Authorized Shares '
The total mumber of shares authorized to be issued by the New Company shall be
350,000,000.

The matters prescribed in the Articles of Incorporation of the New Company other than those
speciﬁedinﬂxepreoedtnnggmphshallbcasmwdh:itsArﬁclwofInmpomisctforthin
Exhibit 1 {or as stated in its Articles of Incorporation set forth in Exhibit 1 as amended as per
Exhibit 2, if the Law for Partial Amendments to the Law Concerning Book-Entry Transfer of
CmpomwBondsandOﬂmSmniﬁesfmmerposeofSumegdeﬂdcmtomedes
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Article 3.

Article 4.

of Stocks and Other Securities (Law No. 88 of 2004) does not come into effect on or before the
Date of Formation of the New Company).

(Names of Directors, Auditors and Accounting Auditor at the Time of Incorporation of the
New Conipany)

The names of the directors at incorporation of the New Company shall be as follows:
Yasuharu Kakihara

Kenji Matsubara

Yoichi Erikawa

Keiko Erikawa

Kazuyoshi Sakaguchi

The names of the suditors at incorporation of the New Company shall be as follows:
Nobutaka Osada

Satoru Morishima

Chiom Yamamoto

Takashi Ouchi

The accounting auditor at the time of incorporation of the New Company shall be as follows:
KPMG AZSA & Co. (accounting firm)

(Shares to be Detivered by the New Company through the Share Transfer and Allotment
Thereof)

Upon the Share Transfer, the New Company shall deliver to the respective shareholders of
Teero and KOEI (including beneficial sharcholders, if any; hereinafter the same), in exchange
for the shares of common stock of each of Tecmo or KOEI held by them, such mumber of shares
of common stock of the New Company as is equal to the total of (i) the number of issued and
outstanding shares of common stock of Tecmo as of the day preceding the Date of Formation of
the New Company multiplied by 0.9, ang (ii) the number of issued and outstanding shares of
common stock of KOEI as of the day preceding the Date of Formation of the New Company
multiplied by 1. Any fraction less than one share that may result from the calculation of (i) or
(ii) above shall be disregarded.

The allotment of common stock of the New Company to be delivered pursuant to the preceding
Paragraph shall be made to Tecmo’s and KOEI's respective shareholders whose names are
entered or recorded in Tecmo's and KOEI's respective sharcholder registries (inchiding
beneficial sharcholder registries, if any; hereinafter the same) at the close of business of the day
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preceding the Date of Formation of the New Company (provided, however, that in the case of
any shareholder of Tecmo or KOEI who demands purchase of the shares held by such
shareholder pursuant to Article 806 of the Companies Act, Tecmo or KOEI, as the case may be,
instead of such shareholder, shall be deemed to be entered or recorded in the relevant
shareholder registry as a sharcholder), as follows: (i) to each sharcholder of Tecmo, 0.9 shares of
common stock of the New Company shall be allotted in exchange for each share of common
stock of Tecmo held by such sharcholder; and (ii) to each shareholder of KOEI, 1 share of
common stock of the New Company shall be allotted in exchange for each share of common
stock of KOEI held by such shareholder. Any fraction less than one share that may result from
the calculation of the mumber of shares to be allotted as per (i) or (i) above shall be handled in

- accaordance with Article 234 of the Companies Act and other relevant laws and regulations.

Atticle 5. (Treatment of Stock Acquisition Rights)

UpondleShareTransfer,ﬂxeNewCompanyshalldclivcrtothcholdcrsofthesecondstock
acquisition rights of Tecmo (the terms of which are as described in Exhibit 3 entitled “Terms of
Tecmo, Ltd. The Second Stock Acquisition Rights;” hereinafier the “Tecmo Second Stock
Acquisition Rights™), in exchange for their Tecmo Second Stock Acquisition Rights, such
mumber of the fourth stock acquisition rights of the New Company (the terms of which are as
described in Exhibit 4 entitted “Terms of the Fourth Stock Acquisition Rights of the New
Company;” hereinafter the “New Company Fourth Stock Acquisition Rights”) as is equal to the
total number of Tecmo Second Stock Acquisition Rights issued by Tecmo and outstanding as of
the day preceding the Date of Formation of the New Company.

The New Company Fourth Stock Acquisition Rights to be delivered pursuant to the preceding
Paragraph shall be allotted to each holder of the Tecmo Second Stock Acquisition Rights whose
pame is entered or recorded in the registry of stock acquisition rights of Tecmno at the close of
business of the day preceding the Date of Formation of the New Company at the ratio of one (1)
New Company Fourth Stock Acquisition Right for one (1) Tecmo Second Stock Acquisition
Right hetd by such holder. '

UpontheShareTransfer,ﬂszcwConmanyshalldcliverwtheholdmofthzsecondstock
acquisition rights of KOEI (the terms of which are as described in Exhibit 5 entitled “Terms of
KOEI Co., Ltd. The Second Stock Acquisition Rights;” hereinafier the “KOEI Second Stock
Acquisition Rights”), in exchange for their KOEI Second Stock Acquisition Rights, such mxmber
of the first stock acquisition rights of the New Company (the terms of which are a3 described in
Exhibit 6 entitled “Terms of the First Stock Acquisition Rights of the New Company;”
hercinafter the “New Company First Stock Acquisition Rights”) as is equal to the total mumber
of KOEI Second Stock Acquisition Rights issued by KOEI and cutstanding as of the day
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preceding the Date of Formation of the New Company.

The New Company First Stock Acquisition Rights to be delivered pursuant to the preceding
Paragraph shall be allotted to each holder of the KOEI Second Stock Acquisition Rights whose
pame is entered or recorded in the registry of stock acquisition rights of KOEI at the close of
business of the day preceding the Date of Formation of the New Company (provided, however,
that in the case of any holder of the KOEI Second Stock Acquisition Rights who demands
purchase of the KOEI Second Stock Acquisition Rights held by such holder pursuant to Article
808, Paragraph 1, Item 3 of the Companies Act, KOEI shall be deemed to be entered or recorded
therein as a holder of the KOEI Second Stock Acquisition Rights, instead of such holder) at the
ratio of one (1) New Company First Stock Acquisition Right for one (1) KOEI Second Stock
Acquisition Right held by such holder.

Upon the Share Transfer, the New Company shall deliver to the holders of the third stock
acquisition rights of KOEI (the terms of which are as described in Exhibit 7 entitled “Terms of
KOEI Co., Ltd. The Third Stock Acquisition Rights;” hereinafter the “KOEI Third Stock ‘
Acquisition Rights”), in exchange for their KOEI Third Stock Acquisition Rights, such mimber
of the second stock acquisition rights of the New Company (the terms of which are as described
in Exhibit 8 entitied “Terms of the Second Stock Acquisition Rights of the New Company;”
hereinafter the “New Company Second Stock Acquisition Rights™) as is equal to the total
number of KOEI Third Stock Acquisition Rights issued by KOEI and outstanding as of the day

preceding the Date of Formation of the New Company.

The New Company Second Stock Acquisition Rights to be delivered pursuant to the preceding

Paragraph shall be allotted to cach holder of the KOEI Third Stock Acquisition Rights whose

name is entered or recorded in the registry of stock acquisition rights of KOEI at the close of
business of the day preceding the Date of Formation of the New Company (provided, however,
that in the case of any holder of the KOEI Third Stock Acquisition Rights who demands
purchase of the KOEI Third Stock Acquisition Rights beld by such holder pursuant to Article
808, Paragraph 1, Item 3 of the Companies Act, KOEI shall be deemed to be entered or recorded
therein as a holder of the KOEI Third Stock Acquisition Rights, instead of such holder) at the
ratio of one (1) New Company Second Stock Acguisition Right for one (1) KOEI Third Stock
Acquisition Right held by such holder.

Upon the Share Transfer, the New Company shall deliver to the holders of the fourth stock
acquisition rights of KOEI (the terms of which are es described in Exhibit 9 entitled “Terms of
KOEI Co., Ltd. The Fourth Stock Acquisition Rights;” hereinafter the “KOEI Fourth Stock
Acquisition Rights"), in exchange for their KOEI Fourth Stock Acquisition Rights, such mmmber
ofﬂ:ethirdsmkacquisiﬁonﬁghtsofﬂnNcwCompany(thetcnmofwhichmasdmcrﬂaedin
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Exhibit 10 entitled “Terms of the Third Stock Acquisition Rights of the New Company;”
hereinafter the “New Company Third Stock Acquisition Rights”™) as is equal to the total nurnber
of KOEI Fourth Stock Acquisition Rights issucd by KOE! and outstanding as of the day
preceding the Date of Formation of the New Company.

8. The New Company Third Stock Acquisition Rights to be delivered pursuant to the preceding
Paragraph shall be allotted to each holder of the KOEI Fourth Stock Acquisition Rights whose
pame is entered or recorded in the registry of stock acquisition rights of KOEI st the close of
business of the day preceding the Date of Formation of the New Company {provided, however,
that in the case of any holder of the KOEI Fourth Stock Acquisition Rights who demands
parchase of the KOEI Fourth Stock Acquisition Rights held by such holder pursuant to Article
808, Paragraph 1, Item 3 of the Companies Act, KOEI shall be deemed to be entered or recorded
therein as a holder of the KOEI Fourth Stock Acquisition Rights, instead of such holder) at the
ratio of one (1) New Company Third Stock Acquisition Right for one (1) KOEI Fourth Stock
Acquisition Right held by such holder. '

Article 6. (Matters concerning Amounts of Stated Capital and Capital Reserves of the New Company)
The amounts of the paid-in capital and reserve of the New Company as of the Date of Formation of the

New Company shall be as follows:
{1) Amount of Paid-in Capital

JPY 15 billion

()] Amount of Capital Reserve
JPY 5 billion

(3) Amount of Earned Reserve

JPY O
Article 7. (Date of Formation of the New Company)

The date on which the registration of incorporation of the New Company is o be completed
(hereinafter the “Date of Formation of the New Company”) shall be April 1, 2009. Provided,
however, that the foregoing date may be changed upon consultation and agreement between Tecmo
and KOEI, if necessary in the course of the proceedings for the Share Transfer or under other
circumstances.

Article 8. (General Meetings of Shareholders for Approval of Share Transfer Plan)

1. Tecmo shall convene an extraordinary general meeting of sharcholders scheduled for January 26,
2009 to seck the shareholders’ epproval of this Share Transfer Plan and to call for their
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resolution concerning the matters necessary for the Share Transfer.

2. KOEI shall convene an extraordinary general meeting of shareholders scheduled for Jamuary 26,
2009 to seck the shareholders’ approval of this Share Transfer Plan and to call for their
resolution conceming the matters necessary for the Share Transfer.

3.  The scheduled date of the extraordinary general meetings of shareholders as specified in the
preoedingtwoParagmphsmaybechangedupanconsulmﬁonamiagxwmcmbetwechccmmd
KOEI if necessary in the course of the proceedings for the Share Transfer or under other

circumstances.
Article 9. (Dividend of Surplus)

1. Tecmo may pay a dividend of up to JPY 20 per share from its surplus to its sharcholders or
registered share pledgees whose names are entered or recorded in its sharcholder registry at the
close of business of December 31, 2008.

2. KOEI may pay a dividend of up to JPY 25 per sharc from its surplus to its sharcholders or
ngistaedshmepbdge&swhosemmaremtaedmmwrdedmimshmholdamgisuymme
close of business of Septerber 30, 2008. In addition, KOEI may pay a dividend of up to JPY
25pershareﬂomimmnpthitsshanholdemmmgistemdpledgmwhoscnmsmentered
or recorded in jts sharsholder registry at the close of business of March 31, 2009.

3 Exoeptassetforthmﬂ:epmcedingtwongmphS,TecmoandKOEImaynotadopta
rcsolutiononanydividendofsmpluswiththerecorddatcthcrefmbeingnolatcrthanﬁmDateof
Formation of the New Company.

Article 10. (Management of Company Properties)

DtningﬂnepuiodnﬁerﬂxcprcpmaﬁonofthisSharchnsferPlannnduptotheDateofFormationof
theNewCompany,cachofTecmomdKOElshnlIexecuteitsbusinms,andnmageandopemteits
pmpaﬁawimmcducmofagoodmmga.mdmeptuspcciﬁcaﬂymmmmmmissm
Transfer Plan, each of Tecmo and KOEI may perform any act that may have a material effect on its
properties or ifs rights and obligations only after prior consultation with, and agreement of the other
party.

Article 11. (Effect of this Share Transfer Plan)

This Share Transfer Plan shall lose its effect if the approval of this Share Transfer Plan or the
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resolution concerning the matters necessary for the Share Transfer camot be obtained at the
shareholders’ meeting of Tecmo or that of KOEI as specified in Article 8, or if the Integration
Agreement dated November 18, 2008 entered into between Tecmo and KOEI in connection with the
Share Transfer is cancelled or terminated.

Article 12. (Change of Terms of Share Transfer and Cancellation of the Share Transfer)

In the event of any material change to the financial standing or management status of cither Tecmo or
KOEI, or upon the occurrence or revelation of any event that would materially interfere with the
implementation of the Share Transfer, or i the event of the sttainment of the purpose of this Share
Transfer Plan becoming extremely difficult, in each case during the period after the preparation of this
Share Transfer Plan and up to the Date of Formation of the New Company, Tecmo and KOEI may
changethetmmsofﬂ:chamTrmsfcrorothaparﬁcularsofﬂﬁsShare'I‘ransferle,orcam:elthc

Share Transfer upon consultation and mutual agreement.
Article 13. (Matters for Consultation)
In addition to the matters stipulated in this Share Transfer Plan, matters not stipulated herein or other

matters necessary for the Share Transfer shall be determined upon separate consultation between
Tecmo and KOEI in adherence to the purpose of this Share Transfer Plan.



IN WITNESS WHEREOF, Tecmo and KOEI have executed this document in duplicate and shall retamn
one original each after affixing their respective names and seals hereunto.

November 18, 2008

" Tecmo, Ltd.
1-34, Kudan-kita 4-chome, Chiyoda-km, Tokyo
Y asuharu Kakihara,
Representative Director and Chairman of the Board, President (Seal)

KOEI Co., Ltd.
18-12, Minowa-cho 1-chome, Kouhoku-ku, Yokohama-shi, Kanagawa
Kenji Matsubara, President and COO (Seal)
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Exhibit 1
[ARTICLES OF INCORPORATION]}

Chapter 1. General Provisions

Article 1. (Trade Name)
The Company shall be called “KOET TECMO HOLDINGS Kabushiki Kaisha,” which shall be
expressed in English as “TECMO KOEI HOLDINGS CO,, LTD.”

Article 2. (Purpose)
The purpose of the Company shall be to engage in the following businesses:

1. Computer-related businesses as set forth below:

1) Mmme,mmﬁmpmmgmmm,mdhnponmdmofwmpm
software and hardware, and gaming anmsement machines;

2) Order taking for commissioned development of, and design and development of computer
software and hardware;

3) Design and implementation of survey research on technologies and markets for computer
software and hardware; .

4) Business related to events and fairs related to computer software and hardware; and

5) Manufacture, sales, lease and repair of computers and industrial electronics;

2. Development, sales, operation and maintenance of software, contents and the service of
information provision and information processing through the use of Internet, phone lines and
other comnunication networks; and mail-order sales, distribution and sales of data and consulting

“business regarding systems development through the use of such networks;

3. Management of game halls (business establishments that allow customers to play slot machines,
TVNidwganrnnchimmdoﬁmganﬁngequipmgasweﬂasbowﬁngstadhm)md
consulting business relating to the foregoing;

4. All businesses concerning publishing of books, magazines and musical scores;

5. All music-related businesses as set forth below:

1) Planning, production, mamifacture and purchase and sale of disc records, music tapes and
other andio media; ’

2) Planning, production, manufectare and purchase and sale of videotapes, videodiscs, motion
pictures and other audiovisual media;

3) Management of copyrights and neighboring rights in musical works, image works and other
works;

4) Fostering and training of players, singers and other artists, acting as an artist booking
agency, and management of such artists;



5) Management of nmsic studios; and
6) Organizing of music events and performances;
6. Real estate-related businesses as set forth below:
1) Construction business and total management of buildings;
2) Purchase and sale, lease, agency/intermediation and management of real estate;
7. Management of karaoke establishments;
8. Management of restaurants and other eating and drinking establishmenis;
9. Sales of toys, stationery, sports goods, clothing, food products, soft drinks and other daily goods in
general;
10.Planning, development and sales of characters;
11.Holding and management of, and investment in securities;
12.Non-life insurance agency business;
13.Al! businesses related to design, advertisement and publicity;
14.Advertising agency business; and
15.Any and all businesses incidental to or related to those set forth in the preceding Items.

Article 3. (Location of Head Office)
The Company shall have its head office in Yokohama-shi, Kanagawa.

Article 4. (Method of Public Notice)
The public notice by the Company shall be given in the form of clectronic public notice. Provided,
however, that in the case where electronic public notice is not available due to any accident or other
inevitable reasons, the public notice shall be displayed in the Nihon Keizai Shimbun.

Chapter 2. Stock

Article 5. (Total Number of Authorized Shares)
The total mmmber of shares authorized to be issued by the Company shall be 350,000,000.

Article 6. (Acquisition of Treasury Stock)
Pursuant to Article 165, Paragraph 2 of the Companies Act, the Company may purchase its own stock
by resolution of the board of directors.

Article 7. (Number of Shares Constituting One Unit)
The mumber of shares that constinutes one unit of shares of the Compeny shall be one hundred (100).

Article 8. (Rights regarding Shares Less than One Unit)



Shareholders of the Company may not exercise rights other than those prescribed below with respect
to thetr shares less than one unit:

1) The rights set forth in each Item of Article 189, Paragraph 2 of the Companics Act;

2) The right of claim pursuant to Article 166, Paragraph 1 of the Companies Act;

3) The right to receive allotment of shares for subscription and allotment of stock acquisition
rights for subscription in proportion to the number of shares held by the relevant
shareholder; and

4) The right to make the demand sct forth in the following Article.

Article 9. (Demand for Sale of Shares Constituting Less than One Unit)

1. A holder of shares constituting less than one unit of stock of the Company may demand that the
Company sell to that holder such mumber of shares as will constitute onc unit of shares, if
combined with the shares constituting less than one unit held by such holder (the “Demand for
Sale™. Provided, however, that the foregoing shall not apply if the number of treasury shares
owned by the Company falls short of the number of shares with respect to which the Demand for
Sale was made. .

2. The period of time during which 2 Demand for Sale may be made, method of submitting a demand
and other relevant matters shall be governed by the Share Handling Regulations to be established
by the board of directors.

Article 10. (Shareholder Registry Administrator)

1. The Company shall have an administrator of its sharcholder registry (the “Sharcholder Registry
Administrator™).

2. The Shareholder Registry Administrator and the place of its handling office shall be determined
by a resolution of the board of directors and shall be announced by public notice.

3. The shareholder registry and the stock acquisition right registry of the Company (the “Registries”)
shall be kept ot the handling office of the Shareholder Registry Administrator. Entry or focord in
the Registrics as well as other administrative affairs relating to the Registries shall be entrusted to
the Shareholder Registry Administrator, and shall not be handled by the Company.

Article 11. (Share Handling Regulations)
Procedures for the exercise of the shareholders’ rights and handling of other matters concerning the
stock of the Company shall be governcd by laws and regulations, these Articles of Incorporation and
the Share Hendling Regulations to be established by the board of directors.

Article 12. (Record Date)
1. The Company shall regard the sharcholders whose names are entered or recorded in its
shareholder registry at the close of business of March 31 of each year as the shareholders who are




entitled to exercise their rights at its ordinary gencral meeting of shareholders with respect to the
relevant business year.

2. In addition to the cases specified in the preceding Paragraph or other part of these Articles of
lncorparation,whcnﬂwneedaris&,tthomnymy,bypmsoluﬁonofﬂ;cboardofdﬁecmm
and upon prior public notice, regard the sharcholders or registered share pledgees whose names
are entered or recorded in its shareholder registry at the close of business of a certzin fixed date as
the shareholders or registered share pledgees who are entitled to exercise their rights.

Chapter 3. General Meetings of Shareholders

Article 13, {Convocation)
Thcmiina:ygcneralmﬁngofshmelnldmofﬂlcCompanyshallbeconvcnedwithind!rec(B)
months from the day following the last day of each business year, and extraordinary general meetings
of shareholders may be convened from time to time whenever necessary.

Article 14. (Person to Convene Meeting and Chairperson Thereof)
Unless otherwise provided in applicable laws, the general meetings of shareholders shall be convened
and presided over by the Director and President. Provided, however, that if the Director and
President is unable to act, another director shall convene and preside at the general meetings of
shareholders in an order previously determined by the board of directors.

Article 15. (Method of Resolution)

1. Unless otherwise provided in applicable laws or these Articles of Incorporation, resolutions ofa
general meeting of shareholders shall be adopted by a majority of the voting rights of the
shareholders present who are entitled to exercise their voting rights.

2. The resolution stipulated in Article 309, Paragraph 2 of the Companies Act shall be adopted by oot
fess than two-thirds (2/3) of the votes of the shareholders present and representing not less than
one-third (1/3) of all votes of the sharcholders who are entitled to exercise their voting rights.

Article 16. (Exercise of Voting Right by Proxy)
1. The proxy through whom a shareholder may exercise his/her/its voting rights shall be limited to
one other shareholder of the Company who is entitled to exercise voting rights.
2. In the case of the preceding Paragraph, the shareholder or the proxy shall submit in advance a
documment certifying the proxy right for each general meeting of shareholders.

Article 17. (Intemnet Disclosure and Deemed Provision of Reference Materials for General Meetings of
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Shareholders)
In convening a general meeting of shareholders, the Company may, by disclosing information on the
matters to be stated or presented in the reference documents for the general meeting of shareholders,
business reports, non-consolidated financial statements and consolidated financial statements
(incmdingtheaocmmﬁngmditrcpoﬂandaucﬁtrcpm1withmpecttothemlevmtconsolidated
financial statements) via the Internet in accordance with the mimisterial ordinance of the Ministry of
Justice, deem that it has provided the shareholders with such information.

Chapter 4. Directors and Board of Directors

Article 18. (Board of Directors)
The Company shall have a board of directors.

Article 19. (Number of Directors)
The Company shall have not more than fifteen (15) directors.

Article 20. (Election and Dismissal)

1. DirmmmofmeConmanyshanbeehcwdmdisnﬁssedbymm&onofmcgcnaﬂmﬁngof
shareholders.

2. Election or dismissal of a director shall be determined by a majority of the votes of the
shareholders present and representing not less than one-third (1/3) of all votes of the shareholders
who are entitled to exercise their voting rights.

3. No cummulative voting shall be used for the election of directors.

Article 21. (Term of Office)

1. The term of office of a director shall expire at the conclusion of the ordinary general mecting of
shareholders held with respect to the last of the business years ending within two (2) ycars after
his/her election.

2. 'I'hctcxmofofﬁccofanydirecimclectedtoﬁllavacancyorduemanincreascinthcmnnberof
directors shall expire upon the expiration of the term of office of the retiring director or of other

Article 22. (Directors with Special Title)
The board of directors shall elect one (1) Director and Chairperson and one (1) Director and
President, and may elect, if needed, a number of directors and vice-chairpersons, directors and
vice-presidents, executive managing directors and managing directors, in each case from among its



members and by its resolution.

Article 23. (Representative Director)
1. The board of directors shall elect, by its resolution, a representative director or representative
directors from among the directors with special title under the preceding Article.
2. The representative director shall represent the Company and execute the business in accordance
with resolutions of the board of directors.

Article 24. (Person to Convene Meetings of the Board of Directors and the Chairperson of Meetings)
Unless otherwise provided in applicable laws, the meetings of the board of directors shall be
convened and presided over by the Director and President. Provided, however, that if the Director
and President is unable to act, another director shall convene and preside at the meetings of the board
of directors in an order previously determined by the board of directors.

Article 25. (Notice to Convene a Meeting of the Board of Directors)

1. The notice to convene a meeting of the board of directors shall be issued to each director and each
auditor at least three (3) days prior to the date of the meeting.  Provided, however, that such term
of notice may be shortened in case of urgent necessity.

2. With the unanimous consent of the directors and auditors, a meeting of the board of directors may
be held without following the procedures for convocation.

Article 26, (Omission of Resolution of Board of Directors)
If all directors consent in writing or by electromagnetic record to any matter which requires resotution
of the board of directors, the Company shall deem that a resolution of the board of directors
approving the relevant matter was passed. Provided, however, that the foregoing shall not apply if
any auditor expresses objection to such treatment.

Article 27. (Regulations of the Board of Directors)
Matters concerning the board of directors shall be governed by applicable laws, these Articles of
Incoxporationa.nddzckcgtﬂnﬁonsofﬂmBoa:doth'ecmwbeestablishedbyﬂ:cBoa:rdof
Directors.

Article 28. (Remmnerations)
The directors’ remuneration, bonuses and other financial benefits that they receive from the Company
in consideration of the execution of their duties (“Remuneration, Etc.”) shall be determined by
resolution of the general meeting of sharcholders.
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Chapter 5. Auditors and Board of Auditors

Article 29. (Auditors and Board of Auditors)
The Company shall have anditors and a board of suditors.

Article 30. (Number of Auditors)
The Company shall have not more than five (5) auditors.

Article 31. (Election)
1. Auditors of the Company shall be elected by resolution of the general meeting of shareholders.
2. Election of auditors shall be determined by a majority of the votes of the sharcholders present and
representing no less than one-third (1/3) of all votes of the shareholders who are entitled to
exercise their voting rights.

Article 32, (Term of Office)

1. The term of office of an auditor shall expire at the conclusion of the ordinary general meeting of
shareholders beld with respect to the last of the business years ending within four (4) years after
his‘her election.

2. The term of office of any auditor clected to fill a vacancy shall expire upon the expiration of the
term of office of the retiring auditor.

Article 33. (Standing Auditors)
The board of auditors shall elect standing auditors by its resolution.

Article 34. (Notice to Convene a Meeting of the Board of Auditors)

1. Thcnoticetoconvencamcﬁngofthcboardofaudib:rsshaﬂbcissuedtoeachaudimratleast
three (3) days prior to the date of the meeting. Provided, however, that such term of notice may
be shortened in case of urgent necessity.

2. With the unanimous consent of the auditors, a meeting of the board of auditors may be held
without following the procedures for convocation.

Article 35. (Regulations of Board of Auditors)
Matters concerning the board of auditors shall be governed by applicable laws, these Articles of
Incorporation and the Regulations of the Board of Auditors to be established by the board of auditors.

Article 36, (Renmmeration, Etc.)
The Remuneration, Eic. of the auditors shall be determined by resolution of the general meeting of
sharcholders.



Chapter 6. Accounting Auditors

Article 37. (Accounting Auditors)
The Company shall have one or more accounting auditors.

Article 38. (Election)
The accounting auditors shall be elected by resolution of the general meeting of shareholders.

Article 39. (Term of Office)

1. The term of office of an accounting auditor shall expire at the conclusion of the ordmary general
meeting of shareholders hekd with respect to the last of the business years ending within one (1)
year after his/her/its election.

2. In the absence of any reschution to the contrary at the ordinary general meeting of shareholders
mentioned in the preceding Paragraph, the accounting suditor shall be deemed to have been
reclected at the relevant ordinary general meeting of sharcholders.

Article 40. (Rermmeration)
The Rermmeration, Etc. of eccounting auditors shall be determined by the representative director with
the consent of the board of auditons.

Chapter 7. Accounting

Article 41. (Business Year)
Ihcbmmessywoftthompanyshnﬂbeom(l)yearconnmncingonApﬁl 1 of each yecar and
ending on March 31 of the following year.

Article 42. (Distribution of Surplus)
1. The Company shall pay dividends of year-end surplus to the sharcholders or registered share
pledgeeswhosenannsarecntcredorrecordedinitsshamholdcrrcgisuyatlhecloseofbminm

of the last day of each business year.
2. In addition to the case prescribed in the preceding Paragraph, the Company may pay dividends of
surplus after fixing a record date therefor.

Article 43. (Interim Dividend)
The Company may, by resolution of the board of directors, pay a dividend of surplus under Article
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454, Paragraph 5 of the Companies Act (interim dividend) t the shareholders or registered share
pledgees whose names are entered or recorded in its sharcholder registry at the close of business of
September 30 of each year.

Article 44. (Prescriptive Period of Dividends)
Tha:Conquyshallbercﬁcvedﬁomtheobﬁgaﬁontopaymydividcndthatteminsunclahmdaﬁm'
the lapseofﬂn‘ec(3)ycarsfromthedateofcommementofpaymnhereofﬂ'thepmpertytobe
distributed is cash.



Exhibit 2

Statement of Partial Amendments to the Articles of Incorporation in Case the Law for Partial Amendments
to the Law Concerning Book-Entry Transfer of Corporate Bonds and Other Securities for the Purpose of
Streamtining the Settlement of Trades of Stocks and Other Securities (Law No. 88 of 2004) does not come
into effect on or before the date of Formation of the New Company

Articles of Incorporation as set forth in Exhibit 1
Chapter 2. Stock

(Addition of a new Article)

Article 8. (Rights regarding Shares Less than One
Unit)
Sharcholders of the Company may not exercise
rights other than those prescribed below with
respect to their shares less than one unit:
1) The rights set forth in each Item of Article
189, Paragraph 2 of the Companies Acty
2) The right of claim pursuant to Article 166,
Paragraph 1 of the Companies Act;
3) The right to receive allotment of shares for
subscription and allotinent of stock
acquisition rights for subscription in
proportion to the number of shares held by
the relevant sharcholder; and
4) The right to make the demand set forth in
the following Article,

(Underlining denotes amendment.)

Amendments

Article 8. (Issuance of Share Certificates and
Non-issuance of Certificates for Shares
Constituting Less than One Unit)
1. The Company shall issue certificates
representing its shares,
2. Notwithstanding the Parg; the
Company shall not issue any certificate in
respect of its shares constituting less than one
unit, unless otherwise provided for in the Share
Handling Regulations.

Article 9. (Rights regarding Shares Less than One
Unit)

Shareholders {including beneficial shareholders:
bereinafter the same} of the Company may not
exercise rights other than those prescribed below
with respect to their shares less than onc unit:
1) The rights set forth in cach Item of Article

189, Paragraph 2 of the Companies Act;

2) The right of claim pursuant to Article 166,
Paragraph 1 of the Companies Act;

3) The right to receive allotment of shares for
subscription and allotment of stock
acquisition rights for subscription in

proportion to the number of shares held by
the relevant shareholder; and
4) The right to make the demand set forth in
the following Article.

27-




Article 9. (Demand for Sale of Shares Less than Article 10. (Demand for Sale of Shares Less than
One Unit) : One Unit)
(Text omitted.) (Text omitted.)

Article 10. (Sharcholder Registry Administmtér) Article 1]. (Shareholder Registry Administrator)
1. The Company shall have an administrator of the 1. The Company shall have an administrator of the
shareholder registry (the “Shareholder Registry shareholder registry (the “Shareholder Registry

Admumnistrator™), Administrator”).

2. The Sharcholder Registry Administrator and its 2. The Sharcholder Registry Administrator and its
handling office shall be determined by a handling office shall be determined by a
resolution of the board of directors and shall be resolution of the board of directors and shall be
armounced by public notice. announced by public notice.

3. The shareholder registry and the stock 3. The shareholder registry (including beneficial
acquisition right registry of the Company (the sharcholder registry: hereinafter the same), the
“Registries”™) shall be kept at the handling office registry of lost share certificates and the stock
of the Shareholder Registry Administrator. acquisition right registry of the Company (the
Entry or record in the Registrics as well as other “Registries™) shall be kept at the handling office
administrative affairs relating to the Registries of the Shareholder Registry Admunistrator.
shall be entrusted to the Shareholder Registry Entry or record in the Registries as well as other
Administrator, and shall not be handled by the administrative affairs relating to the Registries
Company. shall be entrusted to the Sharcholder Registry
Administrator, and shall not be handled by the
Company.

(Hereafter each Article mumber shall be moved
down by one.)
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Terms of Tecmo, Ltd. The Second Stock Acquisition Rights

Name of stock acquisition nghts
Tecmo, Ltd., the Second Stock Acquisition Rights

Class and number of shares to be issued upon the exercise of the stock acquisition rights

The class of share to be issued upon the exercise of the stock acquisition rights shall be the Company’s
common stock, and the number of shares for each stock acquisition rights (hereinafter the “Number of
Granted Shares™) shall be 100.

However, if the Company conducts a stock split (including distribution of shares free of charge; the
same shall apply to all stock splits referred to hereinafter) or stock consolidation of its commeon stock, the
Number of Graned Shares shall be adjusted in accordance with the following formula and any fractions of
less than one (1) share arising as a result of such adjustment shall be discarded.

Number of shares Number of shares before
= X Split/consolidation ratio

after adjustment adjustment

Furthermore, if any event which requires the adjustment of the Number of Granted Shares arises after
the resolution date, the Number of Granted Shares shall be adjusted appropriately.

Issue Price of the stock acquisition rights
The stock acquisition rights will be issued without consideration.

Value of the assets to be contributed upon the exercise of the stock acquisition rights

The value of the assets to be contributed upon the exercise of the stock acquisition rights shall be the
amount obtained by multiplying the amount to be paid per share issuable upon the exercise of the stock
acquisition rights (“Exercise Price”) by the Number of Granted Shares.

Exercise Price: 1,100 yen

However, if any of the events below occurs after the issuance of the stock acquisition rights, the
Exercise Price shall be adjusted in accordance with the following formula, and any fraction of less than
one (1) yen arising as a result of such adjustment shalt be rounded up.

1. Incase the Company conducts a stock split or stock consolidation of its common stock:

Exercise Price after Exercise Price |
X
adjustment before adjustment Split/ consolidation ratio
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2. IncasetheCompanyissnmncwshmorsellstreasmystockinrelatimtothecommmsmckoﬁhc

Company at a price lower than the market price (provided, however, that “Number of outstanding
shares™ within the formula does not include the number of treasury stock of the common stock held

by the Company):

Number of Amount to
Number of newlyissued x be paid per
outstanding + (sold) shares ghare
Exercise Price
Exercise Price shares Market price per share
= before X
after adjustment )
adjustment
Number of .
Number of newly issued
outstanding
{sold} shares
shares

3. Other than the above cases, if any event which requires the adjustment of the Exercisc Price arises

after the allotment date, the Exercise Price shali be adjusted within a reasonable extent.

Exercise Period of the stock acquisition rights
From April 1, 2011 to March 31, 2014
Provided, however, that if the commencement date of the Exercise Period falls on a holiday of the

Company the immediately proceeding business day shall be the commencement date and, if the final date
of the Exercise Period falls on a holiday of the Company the immediately preceding business day shall be
the final date.

Matters concerning the amount of capital and capital reserve to be increased by the issuance of shares

upon exercise of the stock acquisition rights

L

The amount of capital to be increased by the issuance of shares upon the exercisc of the stock
acquisition rights shall be 50% of the maximum amount of increase in capital etc. calculated in
accordance with Article 40, Paragraph 1 of the Corporate Accounting Regulations and any fractions
of less than one (1) yen arising as a result of such calculation shall be rounded up.

The amount of capital reserve to be increased by the issuance of shares upon the exercise of the
stock acquisition rights shall be the amount obtained by deducting the amount of increased capital
prescribed in 1. above from the maximum amount of increase in capital etc. referred to in 1. ebove.

Restrictions on the assignment of the stock acquisition rights
The transfer of the stock acquisition rights shall be subject to an approval of the Board of Directors of

the Company.

Conditions of acquisition of the stock acquisition rights
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When a sharcholders’ meeting of the Company approves any proposal of (i) a merger agreement in
which the Company will become the extinguished company, (ii} a company split agreement or company
split plan in which the Company is to be split, or (iii) a share exchange agreement or share transfer plan in
which the Company will become a wholly-owned subsidiary, the Company may acquire the stock
acquisition rights without charge on a date separately prescribed by the Board of the Directors of the
Company.

In case the Company engages in a merger (only mergers in which the Company will become the
extinguished company), absorption-type company split, incorporation-type company split, share exchange
or share transfer (collectively, “Reorganization™), the stock acquisition rights of any of the stock
companies listed in Article 236, Paragraph 1, Item 8 i through ko of the Companies Act (“Reorganized
Company”™) shall be delivered pursuant to the following terms and conditions to the holders of the stock
acquisition rights outstanding at the time a Restructuring becomes effective.

in this case, the outstanding stock acquisition rights shall be extinguished and the Reorganized
Company shatl issue new stock acquisition rights. Provided, however, that this shall only apply when the
relevant merger agreement, the absorption-type company split agreement, the incorporation-type company
split agreement, share exchange agreement or share transfer agreement prescribes the delivery of the stock
acquisition rights of the Reorganized Company in accordance to the following terms and conditions:

1. Number of stock acquisition rights of the Reorganized Company to be delivered
A pumber which is the same as the number of the remaining stock acquisition rights held by the
holders of the outstanding stock acquisition rights shall be delivered.

2. Class of shares of the Reorganized Company to be issued upon the exercise of the stock acquisition

rights
The class of shares shall be common stock of the Reorganized Company.
3. Number of shares of the Reorganized Company to be subject to the stock acquisition rights
The number of shares shall be determined based on (2) above after taking into consideration the
terms and conditions, etc. of the Reorganization.

4. Value of the asscts to be contributed upon the exercise of the stock acquisition rights

The value of the assets to be contributed upon the exercise of the stock acquisition rights to be
delivered shall be the amount obtained by multiplying the adjusted post-restructuring payment
amount by the number of shares of such stock acquisition rights which shall be determined in
accordance with 3. above, after taking into consideration the terms and conditions, ctc. of the
Reorganization.

5. Exercise period of the stock acquisition rights

From the commencement date of the period in which the stock acquisition rights may be exercised
prescribed in (5) above or the effective date of the Rearganization, whichever comes later, to the
expiration date of the period in which the stock acquisition rights may be exercised prescribed in (5)
above,

6. Matters concerning the amount of capital and capital reserve to be increased by the issuance of
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shares upon exercise of the stock acquisition rights

Those matters shall be determined according to (6) above.

Restrictions on the assignment of the stock acquisition rights

The transfer of the stock acquisition rights shall be subject to an approval of the Board of Directors
of the Reorganized Company.

Conditions of acquisition of the stock acquisition rights

Those conditions shall be determined according to (8) above.

(10)  Allocation Date of the stock acquisition rights
April 23, 2007

(11)  Treatment of fractions of less than one (1) share arising in the exercise of the stock acquisition rights
Any fractions of less than one (1) share in the number of shares to be delivered to the holders who

exercised the stock acquisition rights shall be discarded.

(12)  Other terms and conditions on the exercise of the stock acquisition rights

1.

Stock acquisition rights holders are required to be employees of the Company at the time such rights
are exercised.

No exercise of less than one (1) Stock Acquisition Right shall be permitted.
Pursuant to the resolution of the Board of Directors, other terms and conditions of the exercise of
the rights shall be prescribed in the stock acquisition rights grant agreement to be entered into
between the Company and the stock acquisition rights holders.

(13) Payment Handling Bank for exervising of the stock acquisition rights
Sumitomo Mitsui Banking Corporation, Kanda-ekimae Branch



Exhibit 4

Terms of the Fourth Stock Acquisition Rights of the New Company

Trade name of company: TECMO KOEI HOLDINGS CO., LTD.

* Name of the stock acquisition rights:  TECMO KOQEI HOLDINGS CO., LTD., the Fourth Stock Acquisition

Rights
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Name of the stock acquisition rights
TECMO KOEI HOLDINGS CO., LTD., the Fourth Stock Acquisition Rights

Class and number of shares to be issued upon the exercise of the stock acquisition rights

The class of share to be issued upon the exercise of the stock acquisition rights shall be the Company’s
common stock, and the number of shares for each stock acquisition rights (hereinafler the “Number of
Granted Shares™) shall be 90.

However, if Tecmo conducts a stock split (including distribution of shares free of charge; the same shali
apply to ali stock splits referred to hercinafter) or a stock consolidation of its common stock on or after
November 18, 2008 prior to the date of formation of the Company, or if the Company conducts a stock
split or a stock consolidation of its common stock after the issuance of the stock acquisition rights, the
Number of Granted Shares shall be adjusted in accordance with the following formula and any fractions of
less than one (1) share arising as a result of such adjustment shall be discarded.

Number of Granted Shares Number of Granted Shares
= x  Split/consolidation ratio
after adjustment before adjustment

Furthermore, if any event which requires the adjustment of the Number of Granted Shares occurs other
than the above, the Number of Granted Shares shall be adjusted appropriately.

Value of the assets to be contributed upon the exercise of the stock acquisition rights
The value of the assets to be contributed upon the exercise of the stock acquisition rights shall be the
amount obtained by multiplying the amount to be paid per share issuable upon the exercise of the stock
acquisition rights (“Exercise Price”™) by the Number of Granted Shares.
Exercise Price: 1,223 yen
However, if any of the events below occurs, the Exercise Price shall be adjusted in accordance with the
following formula, and any fraction of less than one (1) yen arising as a result of such adjustment shall be
rounded up.
1. In case Tecmo conducts a stock split or a stock consolidation of its common stock on or after
November 18, 2008 prior to the formation date of the Company, or if the Company conducts a stock
split or a stock consolidation of its common stock after the issuance of the stock acquisition rights:
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Exercise Price after Exercise Price 1

X
adjustment before adjustment Split/ consolidation ratio

2. In case Tecmo issues new shares or sells treasury stock in relation to its common stock at a price

lower than the market price (except for cases due to exercise of stock acquisition rights which may
demand delivery of common stock of Tecmo (including those attached to bonds with stock
acquisition rights)) on or after November 18, 2008 pricr to the date of formation of the Company, or
the Company issues new shares or sells treasury stock in relation to the common stock of the
Company at a price lower than the market price (except for cases due to exercisc of stock
acquisition rights which may demand delivery of common stock of the Company (inciuding those
attached to bonds with stock acquisition rights)) (provided, however, that “Number of outstanding
shares” within the formula does not include the number of treasury stock of Tecmo/the Company of
the commen stock held by Teemo/the Company):

Number of Amount to
Number of newlyissued x  be paid per
outstanding +  (sold) shares share
) . Exercise Price
Exercise Price shares Market price per share
. = before x
after adjustment .
adjustment
Number of .
Number of newly issued
outstanding
(sold) shares
ghares

3. Other than the above cases, if any event which requires the adjustment of the Exercise Price occurs

after the allotment date, the Exercise Price shall be adjusted within a reasonable extent.

Exercise Period of the stock acquisition rights

From April 1, 2011 to March 31, 2014

Provided, however, that if the commencement date of the Exercise Period falls on a holiday of the
Company the immediately proceeding business day shall be the commencement date and, if the final date
of the Exercise Period falls on a holiday of the Company the immediately preceding business day shall be
the final date. ’

Matters concerning the amount of capital and capital reserve to be increased by the issuance of shares
upon exercise of the stock acquisition rights
1. Theamoumofcapitaltobeincreasedbytheissuanccofsharcsuponthccxaciseofthestock

acquisition rights shall be 50% of the maximum amount of increase in capital etc. calculated in
accordance with Article 40, Paragraph 1 of the Corporate Accounting Regulations and any fractions
of less than one (1) yen arising as a result of such calculation shall be rounded up.
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2. The amount of capital reserve to be increased by the issuance of shares upon the exercise of the
stock acquisition rights shall be the amount obtained by deducting the amount of increased capital
prescribed in 1. above from the maximum amount of increase in capital etc. referred toin 1. above.

Restrictions on the assignment of the stock acquisition rights
The acquisition of the stock acquisition rights through assignment shall be subject to an approval of the
Board of Directors of the Company.

Conditions of acquisition of the stock acquisition rights

When a shareholders’ mecting of the Company approves any proposal of (i) a merger agreement in
which the Company will become the extinguished company, (ii) a company split agreement or company
split plan in which the Company is to be split, or (iii) a share exchange agreement or ghare transfer plan in
which the Company will become a wholly-owned subsidiary, the Company may acquire the stock
acquisition rights without charge on a date separatcly prescribed by the Board of the Directors of the
Company.

Extinguishment of the stock acquisition rights upon Reorganization and terms and conditions concerning
delivery of the stock acquisition rights of the Reorganized Company

In case the Company engages in 3 merger (only mergers in which the Company will become the
extinguished company), absorption-type company split, incorporation-type company split, share exchange
or share transfer (collectively, “Reorganization™), the stock acquisition rights of any of the stock
companies listed in Article 236, Paragraph 1, Item 8 i through Ao of the Companies Act (*Reorganized
Company”) shall be delivered (“Reorganization Company Stock Acquisition Rights”) pursuant to the
following terms and conditions to the holders of the stock acquisition rights outstanding at the time a
Restructuring becomes effective.

In this case, the outstanding stock acquisition rights shall be cxtinguished and the Reorganized
Company shall newly issue Reorganization Company Stock Acquisition Rights. Provided, however, that
this shall only apply when the relevant merger agreement, the absorption-type company split agreement,
the incorporation-type company split agreement, share exchange agreement or share transfer agreement
prescribes the delivdy of th_e Rearganization Company Stock Acquisition Rights in accordance to the
following terms and conditions:

1. Number of the Reorganized Company Stock Acquisition Rights to be delivered

A number which is the same as the number of the remaining stock acquisition rights held by the
holders of the outstanding stock acquisition rights shall be delivered.
2. Class of shares of the Reorganized Company to be issued upon the exercise of the Reorganized
Company Stock Acquisition Rights
The class of shares shall be the common stock of the Reorganized Company.

3. Number of shares of the Reorganized Company to be subject to the Reorganized Company Stock
Acquisition Rights
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The number of shares shall be determined based on (2) above after taking into consideration the
terms and conditions etc. of the Reorganization.

Value of the assets to be contributed upon the exercise of the Reorganized Company Stock
Acquisition Rights

The value of the assets to be contributed upon the exercise of the Reorganization Company Stock
Acquisition Rights to be delivered shall be the amount obtained by multiplying the
post-reorganizing Exercise Price adjusted based on the adjustments made in case of a stock split or
a stock consolidation in (3) above, by the number of shares of such stock acquisition rights which
shall be determined in accordance with 3. above, after taking into consideration the terms and
conditions etc. of the Reorganization.

Exercise period of the Reorganized Company Stock Acquisition Rights

From the commiencement date of the period in which the stock acquisition rights may be exercised
prescribed in {4) above or the cffective date of the Reorganization, whichever comes later, to the
expiration date of the period in which the stock acquisition rights may be exercised prescribed in (4)
above.

Matters concerning the amount of capital and capital reserve to be increased by the issuance of
shares upon exercise of the Rearganized Company Stock Acquisition Rights

‘Those matters shall be determined according to (5) above.

Restrictions on the assignment of the Reorganized Company Stock Acquisition Rights

The transfer of the Reorganization Company stock acquisition rights shall be subject to an approval
of the Board of Directors of the Reorganized Company.

Conditions of acquisition of the stock acquisition rights

Those conditions shall be determined according to (7) above.

)  Allocation Date of the stock acquisition rights
April 1, 2009

(10) Treatment of fractions of less than one (1) share arising in the exercise of the stock acquisition rights
Any fractions of less than one (1) share in the number of shares to be delivered to the holders who
exercised their stock acquisition rights shall be discarded.

(11)  Other terms and conditions on the exercise of the stock acquisition rights

1.

Stock acquisition rights holders are required to be employees of the Company or its affiliates at the
time such rights are exercised.

No exercise of less than cne (1) Stock Acquisition Right shall be permitted.

Pursuant to the resolution of the Board of Directors, other terms and conditions of the exercise of
the rights shall be prescribed in the stock acquisition rights grant agreement to be entered into
between the Company and the stock acquisition rights holders.




(12) Payment Handling Bank for exercising of the stock acquisition rights
Sumitomo Mitsui Banking Corporation, Kanda-ekimae Branch




Exhibit 5
Terms of Koei The Second Stock Acquisition Rights

(1)  Class and number of shares to be issued upon the exercise of the stock acquisition rights
The number of shares aliocated to one unit of the stock acquisition rights shall be 130. If the Company
conducts a stock split or a stock consolidation, the number of shares to be issued shall be adjusted in
accordance with the following formula. Provided, however, that such adjustment shall be effected only
on the number of shares issuable upon the exercise of the stock acquisition rights which have not yet been
exercised at such point in time, and any fractions of less than one (1) share arising as a result of such
adjustment shall be discarded.

Number of shares Number of shares before
. = . X Split {or consolidation) ratio
after adjustment adjustment

(2)  The value of the assets to be contributed upon the exercise of the stock acquisition rights
The value of the assets to be contributed per share upen exercise of the Stock Acquisition Price
(“Exercise Price™) shatl be 1,895 yen.
If the Company conducts a stock split or a stock consolidation after the issuance of the stock acquisition
rights, the Exercise Price shall be adjusted in accordance with the following formula and any fractions of
less than one (1) yen due to such adjustment shall be rounded up.

Exercise Price after Exetcise Price 1
x
adjustment before adjustment Split/ consolidation ratio

(3)  Exercise Period of the stock acquisition rights
From July 1, 2006 to June 30, 2009

(4)  Conditions for exercise of the stock acquisition rights

1. A stock acquisition rights holder is required to be a director, auditor or employee of the Company or
its affiliate at the time such rights are exercised. Provided, however, that this shall not apply if
such person has retired as director or auditor of the Company or its affiliates at the expiration of
his/her term or retired as an employee at the age limit or other cases that the Board of Directors
specially approves.

2. If a stock acquisition rights holder becomes deceased, the inheritor thereof may exercise such rights.
Provided, however, that such exercise shall be subject to the terms and conditions prescribed in the
“stock acquisition rights grant agreement”.

3. No pledging or other disposal of the stock acquisition rights shall be permitted.

4. Other terms and conditions of the exercise of the stock acquisition rights shall be prescribed in the
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stock acquisition rights grant agreement,

Reasons and conditions for elimination of the stock acquisition rights

1. When a shareholders’ meeting of the Company approves any proposal of (i) a merger agreement in
which the Company will become the extinguished company or (i) a share exchange agreement or
share transfer plan in which the Company will become a wholly-owned subsidiary, the stock
acquisition rights may be eliminated without consideration.

2. When a stock acquisition rights holder no longer meets the requircment to exercise such rights
prescribed in 1. or 2. of the above (4) prior to the exercise of the rights, the stock acquisition rights
held by such person may be eliminated without consideration.

Restrictions on the assignment of the stock acquisition rights
The transfer of the stock acquisition rights shall be subject to an approval of the Board of Directors.

Certificates of the stock acquisition rights
The Company shall issue certificates of the stock acquisition rights only when the stock acquisition
rights holders request such issuance.

Amount of capital and capital reserve to be increased by the issuance of new shares upon exercise of the

stock acquisition rights

948 yen per share

The amount of capital to be increased in case the Exercise Price is adjusted pursuant to (2) above shall
be 50% of the adjusted Exercise Price. Fractions of less than one (1) yen arising from such calculations
shall be rounded up.

The initial date in calculating dividend for new shares upon exercise of the stock acquisition rights

Dividends shall be paid as if exercisc of the stock ecquisition rights had become cffective at the
beginning of the business year to which the date that such stock acquisition rights were actually exercised
belongs. Provided, however, that in casc of a interim dividend, exercise of such stock acquisition rights
chall be deemed to have become effective on April 1 if such stock scquisition rights were actually
exercised during the term from April 1 to September 30, and October 1 if such stock acquisition rights
were actually exercised during the term from October 1 to March 31 of the immediately proceeding year,
respectively.

Payment Handling Financial Institution for exercising of the stock acquisition rights

{Location) Kohoku-kn, Yokoshama-shi
(Name) The Bank of Yokohama, Lid., Hiyoshi Branch

Matters concerning the transfer agent of the register of the stock acquisition rights
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Exhibit 6

Terms of the First Stock Acquisition Rights of the New Company

Trade name of company: TECMO KOE]1 HOLDINGS CO,, LTD.
Name of the stock acquisition rights: TECMO KOEI HOLDINGS CO., LTD,, the First Stock Acquisition
Rights

0

@

@

@

Name of the stock acquisition rights

TECMO KOEI HOLDINGS CO., LTD.,, the First Stock Acquisition Rights

Class and number of shares to be issued upon the exercise of the stock acquisition rights

The class of share to be issved upon the exercise of the stock acquisition rights shall be common stock
of TECMO KOE! HOLDINGS CO., LTD. (thc “Company”), and the number of shares for each stock
acquisition rights shall be 130.

However, if Koei conducts a stock split or a stock consolidation of its common stock on or after
November 18, 2008 prior to the formation date of the Company, or if the Company conducts a stock split
or a stock consolidation of its common stock after the issuance of the stock acquisition rights, the number
of shares shall be adjusted in accordance with the following formula. Provided, however, that such
adjustment shall be effected only on the number of shares for the stock acquisition rights which have not
yet been exercised at such point in time, and any fractions of less than one (1) share ariging as a result of
such adjustment shall be discarded.

Number of shares Number of shares before .
= . X Split (or consolidation) ratio
after adjustment adjustment

Value of the assets to be contributed upon the exercise of the stock acquisition rights

The value of the assets to be contributed upon exercise of the stock acquisition rights (“Exercise Price”}
shall be 1,895 yen.

If Koei conducts a stock split or a stock consolidation of its common stock on or after November 18,
2008 prior to the formation date of the Company, or if the Company conducts a stock split or a stock
consolidation of its common stock after the issuance of the stock acquisition rights, the Exercise Price
shall be adjusted in accordance with the following formula and any fractions of less than one (1) yen due
to such adjustment ghall be rounded up.

Exercise Price after Exercise Price 1
X
adjustment before adjustment Split/ consolidation ratio

Exercise Period of the stock acquisition rights
From April 1, 2009 to June 30, 2009

-41-



5y

(6)

™

®

®

Conditions for exercise of the stock acquisition rights

1. A stock acquisition rights holder is required to be a director, auditor or employee of the Company or
its affiliates at the time such rights are exercised. Provided, however, that this shall not apply if
suchpcrsonhasmimdasdirectororaudimroftheCompmyoritsafﬁliawsatthecxpimﬁmof
his/her term or retired as an employee at the age limit or other cases that the Board of Directors
specially approves.

2. If a stock acquisition rights holder becomes deceased, the inheritor thereof may exercise such rights.
Provided, however, that such exercise will be subject to the terms and conditions prescribed in the
“stock acquisition rights grant agreement”.

3. Nopledging or other disposal of the stock acquisition rights shall be permitted.

4. Other terms and conditions of the exercise of the stock acquisition rights shall be prescribed in the
stock acquisition rights grant agreement.

Reasons and conditions for acquisition of the stock acquisition rights

). When a shareholders’ meeting of the Company approves any proposal of (i) a merger agreement in
which the Company will become the extinguished company or (ii) a share exchange agreement or
share transfer plan in which the Company will become a wholly-owned subsidiary, and if the Board
of Directors of the Company separately stipulates a date for acquisition, the Company may acquire
the stock acquisition rights without consideration upon such date.

2. When a stock acquisition rights holder no longer meets the requirement to exercisc such rights
prescribed in 1. or 2. of the above (5) prior to the exercise of the rights, and the Board of the
Directors of the Company separately stipulates a date for acquisition, the Company may acquire the
stock acquisition rights held by such person without consideration upon such date.

Restrictions on the assignment of the stock acquisition rights

Acquisition of the stock acquisition rights through assignment ghall be subject to an approval of the

Board of Directors.

Certificates of the stock acquisition rights
The Company shall issue certificates of the stock acquisition rights only when the stock acquisition
rights holders request such issuance.

Matters concerning capital to be increased by the issuance of new shares upon exercisc of the stock

acquisition rights

The amount of capital to be increased by the issuance of shares upon the exercise of the stock
acquisition rights shall be 50% of the maximum amount of increase in capital, ete. calculated in
accordance with Article 40, Paragraph 1 of the Corporate Accounting Regulations and any fractions of less
than one (1) yen arising as a result of such calculation shall be rounded up.  Further, the amount of capital
reserve to be increased in this case shall be the amount obtained by deducting the amount of increased
capital from the maximum amount of increase in capital etc. referred to above.
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(10)  Payment Handling Financial Institution for exercising of the stock acquisition rights
(Location) Kohoku-ku, Y ckoshama-shi
(Name) The Bank of Yokohama, Ltd., Hiyoshi Branch
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Terms of Koei The Third Stock Acquisition Rights

Number of shares to be issued upon the exercise of the stock acquisition rights
The number of shares allocated to one unit of the stock acquisition rights (“Number of Shares”) shall be
100 shares of the common stock of the Company.
If the Company conducts a stock split or a stock consolidation, the Number of Shares shall be adjusted
in accordance with the following formula.

Number of Shares =  Number of Shares before  x Split/ consolidation ratio
after adjustment adjustment

Furthermore, if the Company engages in a merger, company split, share exchange or share transfer
(collectively, “Mergers, etc.”), conducts distribution of shares free of charge, or other event which requires
the adjustment of the abovementioned Number of Shares arises, the Number of Shares may be adjusted
within a reasonable limit.

Provided, however, that any fractions less than one (1) share arising from the a2bovementioned
adjustments shall be discarded.

Exercise Period of the stock acguisition rights
From July 1, 2008 to June 30, 2011

Restrictions on the assignment of the stock acquisition rights
The acquisition of the stock acquisition rights through assignment shali be subject to an approval of the
Board of Directors of the Company.

Value of the assets to be contributed upon the exercise of the stock acquisition rights

The investment upon the exercise of the stock acquisition rights shall be money, and the amount thercof
shall be the amount obtained by multiplying the amount to be paid per share issuable upon the exercise of
the stock acquisition rights (“Exercise Price”™) by the Number of Shares.

Exercise Price: 2,191 yen

However, if the Company conducts a stock split or a stock consolidation of its comman stock, the
abovementioned Exercise Price shalt be adjusted in accordance with the following formula in proportion to
the stock split or stock consolidation ratio, and any fraction of less than one (1} yen arising as a result of
such adjustment shall be rounded up.

Exercise Priceafter = Exercise Price X 1




&)

adjustment before adjustment Split/ consolidation ratio

In case the Company issues new shares or sells treasury stock in relation to its common stock at a price
lower than the market price (except for sales of treasury stock pursuant to the provisions of Article 194
(Demand for Sale to Holder of Shares Less than One Unit) of the Companies Act, conversion of securities
which are to be converted or are convertible to common stock of the Company and exercise of stock
acquisition rights which may demand delivery of the Company’s common stock (including those attached
to bonds with stock acquisition rights)), the ebovementioned Exercise Price shall be adjusted in accordance
with the following formula and any fraction of less than one (1) yen arising as a result of such adjustment
shall be rounded up.

Number of Amount to
Number of newlyissued x bepaid per
outstanding  + shares share
Exercise Price
Exercise Price shares Market price per share
. = before x
after adjustment )
adjustment -
Number of .
. Number of newly issued
outstanding +
shares
shares

In the above formula, “Number of outstanding shares” shall be the number obtained by deducting the
number of treasury stock of the common stock from the total mumber of outstanding comman stock of the
Company and in case of sale of treasury stock, “Number of newly issued shares” shall be replaced with
“Number of sold shares”.

Further, in case the Company conducts Mergers, etc., and distributes shares free of charge or in other
cases which require the adjustment of the abovementioned Exercise Price, the Exercise Price may be
adjusted within a reasonable limit upon taking into cansideration the terms and conditions of the Merger,
etc. or the terms and conditions of the free distribution of shares, etc..

Conditions for exercise of the stock acquisition rights

1. A person who has been granted allotment of the stock acquisition rights (“Stock Acquisition Rights
Holder™) is required to be a director, auditor or employec of the Company or its affiliates at the time
such rights are exercised.

Provided, however, that this may not apply if such person has retired as director or auditor of the
Company or its affiliate at the expiration of his’her term or retired as an employee at the age limit or
other cases that the Board of Directors specially approves.

2. When a Stock Acquisition Rights Holder is subject to disciplinary punishment prescribed in the
rules of employment of the Caompany or its affiliates to which he/she is employed, such Stock
Acquisition Rights Holder may not exercise the stock acquisition rights.

3. If a Stock Acquisition Rights Holder becomes deceased, the inheritor thereof may exercise such
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rights. The terms and conditions of exercise by such inheritor shall be prescribed in the agreement
referred to in 4. below.

4. Other terms and conditions shall be prescribed in the stock acquisition rights grant agreement to be
entered into between the Company and the Stock Acquisition Rights Holder, pursuant to the
resolution of the Board of Directors.

Reasons and conditions for acquisition of the stock acquisition rights

1. When a sharcholders’ meeting or a meeting of the Board of Directors of the Company approves any
proposal of a absorption-type merger agreement on incorporation-type merger agreement in' which
the Company will become the extinguished company, or absorption-type company split agreement
or incorporation-type company split plan, and if the Board of Directors of the Company separately
stipulates a date for acquisition, the Company may acquire the stock acquisition nghts without
consideration upon such date.

2. When a sharcholders' meeting approves any proposal of a share exchange agreement or share
transfer plan in which the Company will become a wholly-owned subsidiary, and the Board of
Directors of the Company separately stipulates a date for acquisition, the Company may acquire the
stock acquisition rights without cansideration upon such date..

2. The Company may acquire all or part of the stock 2cquisition rights upon the date separatcly
stipulated by the Board of Directors of the Company. In case of acquisition of part of the stock
acquisition rights, such part of the stock acquisition rights to be acquired shall be stipulated by a
resolution of the Board of Directors of the Company.

Matters concerning capital and capital reserve to be increased by the issuance of new shares upon

exercise of the stock acquisition rights

The amount of capital to be increased by the issuance of shares upon the exercise of the stock
acquisition rights shall be 50% of the maximum amount of increase in capital etc. calculated in accordance
with Article 40, Paragraph 1 of the Corporate Accounting Regulations and any frections of less than one
(1) yen arising as a result of such calculation shall be rounded up.  Further, the amount of capital reserve
to be increased in this case shall be the amount obtained by deducting the amount of increased capital from
the maximum amount of increase in capital etc. referred to above.

Handling of fractions

Any fraction of less than one (1) share in the number of shares issuable upon the exercise of the stock
acquisition rights shall be discarded.
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Exhibit 8
Terms of the Second Stock Acquisition Rights of the New Company

Trade name of company: TECMO KOEI HOLDINGS CO., LTD.
Name of the stock acquisition rights:  TECMO KOE]I HOLDINGS CO., LTD,, the Second Stock Acquisition

Rights

{1)  Name of the stock acquisition rights
TECMO KOE]1 HOLDINGS CQ., LTD., the Second Stock Acquisition Rights

(2)  Class and number of shares to be issued upon the exercise of the stock acquisition rights
The number of shares allocated to one unit of the stock acquisition rights (“Number of Shares™) shall be
100 shares of common stock of the Company. If Koei conducts a stock split or a stock consolidation of
its common stock on or after November 18, 2008 prior to the formation date of the Company, or if the
Company conducts a stock split or a stock consolidation of its common stock after the issuance of the
stock acquisition rights, the Number of Shares shall be adjusted in accordance with the following formula.

Number of shares Number of shares before
x Split/ consolidation ratio

after adjustment adjustment

Furthermore, if the Company engages in a merger, company split, share exchange or share transfer
(collectively, “Mergers, etc.”), conducts distribution of shares free of charge, or other event which requires
the adjustment of the abovementioned Number of Shares arises, the Number of Shares may be adjusted
within a reagonable limit upon taking into consideration the terms and conditions of the Merger, etc. or the
terms and conditions of the free distribution of shares, etc..

Provided, however, that any fractions less than onc (1) share arising from the abovementioned
adjustments shall be discarded.

(3)  Exercise Period of the stock acquisition rights
From April 1, 2009 to June 30, 2011

(4)  Restrictions on the assignment of the stock acquisition rights
The acquisition of the stock acquisition rights through assignment shall be subject to an approval of the
Board of Directors of the Company.

(5)  Value of the assets to be contributed upon the exercise of the stock acquisition rights
The investment made upon the exercise of the stock acquisition rights shall be money, and the amount
thereof shall be the amount obtained by multiplying the amount to be paid per share issuable upon the
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exercise of the stock acquisition rights (“Exercise Price™) by the Number of Shares.

Exercise Price: 2,191 yen

However, if Koei conducts a stock split or a stock consolidation of its common stock on or after
November 18, 2008 prior to the formation date of the Company, or if the Company conducts a stock split
or a stock consolidation of its common stock after the issuance of the stock acquisition rights, the
abovementioned Exercise Price shall be adjusted in accordance with the following formula in propertion to
the stock split or stock consolidation ratio, and any fraction of less than one (1) yen arising as a result of
such adjustment shall be rounded up.

Exercise Price after Exercise Price 1
X
adjustment before adjustment Split/ consolidation ratio

_ In case Koei issues new shares or sells treasury stock in relation to its common stock at a price lower
than the market price (except for sales of treasury stock pursuant to the provisions of Article 194 (Demand
for Sale to Holder of Shares Less than One Unit) of the Companies Act, conversion of securities which are
to be converted or are convertible to commen stock of Koei and exercise of stock acquisition rights which -
may demand delivery of Koei's common stock {including those attached to bonds with stock acquisition
rights)) on or after November 18, 2008 prior to the formation date of the Company or the Company issues
new shares or sells treasury stock in relation to its common stock at a price lower than the market price
(except for sales of treasury stock pursuant to the provisions of Article 194 (Demand for Sale to Holder of
Shares Less than One Unit) of the Companies Act, conversion of securities which are to be converted or
are convertible to common stock of the Company and exercise of stock acquisition rights which may
demand delivery of the Company’s common stock (including those attached to bonds with stock
acquisition rights)) after the issuance of the stock acquisition rights, the abovementioned Exercise Price
shall be adjusted in accordance with the following formula and any fraction of less than one (1) yen arising
as a result of such adjustment shall be rounded up.

Number of Amount to
Number of newlyisszed x be paid per
outstanding + shares share
) Exercise Price -
Exercise Price ghares Market price per share
= before X
after adjustment
adjustment
Number of
) Number of newly issued
outstanding +
shares
shares

In the above formula, “Number of outstanding shares” shall be the number obtained by deducting the
number of treasury stock of the common stock held by Koei or the Company from the total number of
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outstanding common stock of Koei or the Company and in case of sale of treasury stock, “Number of
newly issued shares” shall be replaced with “Number of sold shares™.

Further, in case the Company conducts Mergers, etc., distributes shares free of charge or in other cases
which require the adjustment of the abovementioned Exercise Price, the Exercise Price may be adjusted
within a reasonable limit upon taking into consideration the terms and conditions of the Merger, etc. or the
terms and conditions of the free distribution of shares, etc.

(6)  Conditions for exercise of the stock acquisition rights
1. A person who has been granted allomment of the stock acquisition rights (“Stock Acquisition Rights

Holder”) is required to be a director, auditor or employee of the Company or its affiliate at the time
such rights are exercised.

Provided, however, that this may not apply if such person has retired as director or auditor of the
Company or its affiliates at the expiration of his/her term or retired as an employee at the age limit
or other cases that the Board of Directors specially approves.

2. When a Stock Acquisition Rights Holder is subject to disciplinary punishment prescribed in the

4.

rules of employment of the Company or its affiliates to which he/she is employed, such Stock
Acquisition Rights Holder may not exercise the stock acquisition rights.

If a Stock Acquisition Rights Holder becomes deceased, the inheritor thereof may exercise such
tights. The terms and conditions of exercise by such inheritor shall be prescribed in the agreement
referred to in 4. below.

Other terms and conditions shall be prescribed in the stock acquisition rights grant agreement to be
entered into between the Company and the Stock Acquisition Rights Holder, pursuant to the
resolution of the Board of Directors.

(7)  Reasons and conditions for acquisition of the stock acquisition rights

1.

2

When a shareholders’ meeting or a meeting of the Board of Directors of the Company approves any
proposal of a absorption-type merger agreement on incorporation-type merger agreement in which
the Company will become the extinguished company, or absorption-type company split agreement
or incorporation-type company split plan, and if the Board of Directors of the Company scparately
stipulates a date for acquisition, the Company may acquire the stock acquisition rights without
consideration upen such date.

When a sharcholders' meeting approves any proposal of a sharc exchange agreement or sharc
transfer plan in which the Company will become a wholly-owned subsidiary, and the Board of
Directors of the Company separately stipulates a date for acquisition, the Company may acquire the
stock acquisition rights without consideration upon such date.

3. The Company may acquire all or part of the stock acquisition rights upon the date separately

stipulated by the Board of Directors of the Company. In case of acquisition of part of the stock
acquisition rights, such part of the stock acquisition rights to be acquired shall be stipulated by a
resolution of the Board of Directors of the Company.
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Matters concerning capital and capital reserve to be increased by the issuance of new shares upon

exercise of the stock acquisition rights }

The amount of capital to be increased by the issuance of shares upon the exercise of the stock
acquisition rights shall be 50% of the maximum amount of increase in capital, etc. calculated in
accordance with Article 40, Paragraph 1 of the Corporate Accounting Regulations and any fractions of less
than one (1) yen arising as a result of such calculation shall be rounded up.  Further, the amount of capital
reserve to be increased in this case shall be the amount obtained by deducting the amount of increased

capital from the maximum amount of increase in capital, etc. referred to above.

Handling of fractions
Any fraction of less than one (1) share in the number of shares issuable upon the exercise of the stock
acquisition rights shall be discarded.



Exhibit 9

n

2

&)

®

(&)

Terms of Koei The Fourth Stock Acquisition Rights

Number of shares to be issued upon the exercise of the stock acquisition rights
The number of shares allocated to one unit of the stock acquisition rights (“Number of Shares”) shall be

100 shares of the common stock of the Company.
If the Company conducts a stock split or a stock consolidation, the Number of Shares shall be adjusted

in accordance with the following formula.

Number of Shares Number of Shares before
. = ) X Split (or consolidation) ratio
after adjustment adjustment

Furthermore, if the Company engages in a merger, company split, share exchange or share transfer
(collectively, “Mergers, etc.™), conducts distribution of shares free of charge, or any other event which
requires the adjustment of the abovementioned Number of Shares arises, the Number of Shares may be
adjusted within a reasonable limit.

Provided, however, that any fractions less than one (1) share arising from the abovementioned
adjustments shall be discarded.

Exercise Period of the stock acquisition rights
From July 1, 2008 to June 30, 2011

Matters concerning capital and capital reserve to be increased by the issuance of new shares upon

exercise of the stock acquisition rights ' ’

Theamoumofca]ﬁtalwbeinutasedbytheimmnceofshmuponﬂreexmiseofthestock
acquisition rights shall be 50% of the maximum amount of increase in capital, etc. calculated in
accordance with Article 40, Paragraph 1 of the Corporate Accounting Regulations and any fractions of less
than one (1) yen arising as a result of such calculation shall be rounded up. Further, the amount of capital
reserve to be increased in this case shall be the amount obtained by deducting the amount of increased
capital from the maximum amount of increase in capital, etc. referred to above.

Restrictions on the assignment of the stock acquisition rights
The acquisition of the stock acquisition rights through assignment shall be subject to an approval of the
Board of Directors of the Company.

Value of the assets to be contributed upon the exercise of the stock acquisition rights
The investment made upon the exercise of the stock ecquisition rights shall be money, and the amount
thereof shall be the amount obtained by multiplying the amount to be paid per sharc issuable upon the
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exercise of the stock acquisition rights (“Exercise Price™) by the Number of Shares.

Exercise Price: 2,191 yen

However, if the Company conducts a stock split or a stock consolidation of its common stock, the
abovementioned Exercise Price shall be adjusted in accordance with the following formula in proportion to
the stock split or stock consolidation ratio, and any fraction of less than one (1) yen arising as a result of
such adjustment shall be rounded up.

Exercise Price aﬁcr Exercise Price 1
x
adjustment before adjustment Split/ consotidation ratio

In case the Company issues new shares or sells treasury stock in relation to its common stock at a price
tower than the market price (except for sales of treasury stock pursuant to the provisions of Article 194
(Demand for Sale to Holder of Shares Less than One Unit) of the Companies Act, conversion of securities
which are to be converted or are convertible to common stock of the Company and exercise of stock
acquisition rights which may demand delivery of the Company's common stock {including those attached
to bonds with stock acquisition rights)), the abovementioned Exercise Price shall be adjusted in accordance
with the following formula and any fraction of less than one (1) yen arising as a result of such adjustment
shall be rounded up.

Number of Amount to
Number of newlyissued x bepaid per
outstanding  + ghares share
Exercise Price
Exercise Price shares Market price per share
. = before X
after adjustment
adjustment
Number of
Number of newly issued
outstanding +
shares
shares

In the above formula, “Number of outstanding shares” shall be the number obtained by deducting the
number of treasury stock of the common stock from the total number of outstanding common stock of the
Companyandincaseofsa]coftr&nsm‘ystock.“Numberofncwlyissmdshares"shallbercplacedwith
“Number of sold shares”.

Further, in case the Company conducts Mergers, etc., distributes shares free of charge or in other cases
which require the adjustment of the abovementioned Exercise Price, the Exercise Price may be adjusted
within a reasonable fimit upon taking into consideration the terms and conditions of the Merger, etc. or the
terms and condjtions of the free distribution of shares, etc.

Conditions for exercise of the stock acquisition rights
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A person who has been granted allotment of the stock acquisition rights (“Stock Acquisition Rights
Holder”) is required to be a directar, auditor or employee of the Company or its affiliate at the time
such rights are exercised.

Provided, however, that this may not apply if such person has retired as director or auditor of the
Company o its affiliates at the expiration of his/her term or retired as an employec at the age limit
or other cases that the Board of Directors specially approves.

When a Stock Acquisition Rights Holder is subject to disciplinary punishment prescribed in the
rules of employment of the Company or its affiliates to which he/she is employed, such Stock
Acquisition Rights Holder may not exercise the stock acquisition rights.

If a Stock Acquisition Rights Holder becomes deceased, the inheritor thereof may exercise such
rights. The terms and conditions of exercise by such inheritor shall be prescribed in the agreement
referred to in 4. below.

Other terms and conditions shall be prescribed in the stock acquisition rights grant agreement to be
entered into between the Company and the Stock Acquisition Rights Holder, pursuant to a
resolution of the Board of Directors.

Reasons for acquisition of the stock acquisition rights

1.

When a shareholders’ meeting or a meeting of the Board of Directors of the Company approves any
proposal of a absorption-type merger agreement on incorporation-type merger agreement in which
the Company will become the extinguished company, or absorption-type company split agreement
or incorporation-type company split pian, and if the Board of Directors of the Company separately
stipulates a date for acquisition, the Company may acquire the stock acquisition rights without
consideration upon such date.

2. When 2 shareholders’ meeting approves any proposal of a share exchange agreement or share

transfer plan in which thé Company will become the wholly-owned subsidiary, and the Board of
Directors of the Company separately stipulates a date for acquisition, the Company may acquire the
stock acquisition rights without consideration upon such date.

2. The Company may acquire all or part of the stock acquisition rights upon the date separately

stipulated by the Board of Directors of the Company. In case of acquisition of part of the stock
acquisition rights, such part of the stock acquisition rights to be acquired shall be stipulated by a
resolution of the Board of Directors of the Company.

(8) Issuance of new stock acquisition rights in case the Company engages in a merger (only mergers in which

the Company will become the extinguished company), absorption-type company split, incorporation-type
company split, share exchange or share transfer and terms and conditions thereof

In case the Company engages in 2 merger (only mergers in which the Company will become the

extinguished company), absorption-type company split, incorporation-type company split, share exchange
or ghare transfer (collectively, “Reorganization”), the stock acquisition rights of the company to survive
after a merger or the company to be formed by a merger; the company to succeed all or part of the rights
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and obligations held by the company engaging in an absorption-type company split; the company to be
formed by an incorporation-type company split; the company to acquire all of the outstanding shares of the
company engaging in a share exchange; or the company to be formed by a share transfer {collectively,
“Rearganized Company”) shall be delivered pursuant to the following terms and conditions. Provided,
however, that the proposat of the relevant merger agreement, the absorption-type company split agreement,
the incorparation-type company split agreement, share exchange agreement or share transfer agreement
which prescribes the delivery of the stock acquisition rights of the Reorganized Company in accordance
with the following terms and conditions is approved at a shareholders’ meeting.

Note

1. Number of stock acquisition rights of the Reorganized Company to be delivered
A number which is the same as the number of the stock acquisition rights held by the stock
acquisition rights holders at the time the Rearganization becomes effective shall be delivered.

2. Class of shares of the Reorganized Company to be issued upon the exercise of the stock acquisition
rights
The class of shares shall be common stock of the Reorganized Company.

3. Number of shares of the Reorganized Company to be subject to the stock acquisition rights
The number of shares shall be the Number of Shares adjusted within a reasonable limit after taking
into consideration the terms and conditions etc. of the Reorganization (“Number of Shares After
Succession”). Provided, however, that fractions of less than one (1) share arising from such
adjustment shall be discarded.

4. Exercise period of the stock acquisition rights
From the commencement date of the period in which the stock acquisition rights may be exercised
prescribed in (2) above or the effective date of the Reorganization, whichever comes later, to the
expiration date of the period in which the stock acquisition rights may be exercised prescribed in (2)
above. |

5. Matters concerning the amount of capital and capital reserve to be incrcased by the issuance of
shares upon exercise of the stock acquisition rights
Those matters shall be determined according to (3) above.

6. Value of the assets 1o be contributed upon the exercise of the stock acquisition rights
The investment made upon the exercise of the stock acquisition rights shall be money, and the
amount thereof shail be the amount obtained by multiplying the amount obtained by adjusting the
Exercise Price within a reasonable limit after taking into consideration the terms and conditions etc.
of the Reorganization by the Number of Shares After Succession.

7. Other conditions of exercising the stock acquisition rights and reasons for the acquisition of the
stock acquisition rights
Those conditions and reasons shall be determined according to {6) and (7) above.

8. Restrictions on the assignment of the stock acquisition rights
The acquisition of the stock acquisition rights through assignment shall be subject to an approval of
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the Board of Directors of the Reorganized Company.

Any fraction of less than one (1) share in the number of shares issuable upon the exercise of the stock
acquisition rights shall be discarded.

Certificates of the stock acquisition rights
No certificates of the stock acquisition rights shall be issued.



Exhibit 10

Terms of the Third Stock Acquisition Rights of the New Company

Trade name of company: TECMO KOEI HOLDINGS CO., LTD.
Name of the stock acquisition rights:  TECMO KOEI HOLDINGS CO., LTD,, the Third Stock Acquisition
Rights

n

@

3)

@

Name of the stock acquisition rights
TECMO KOEI HOLDINGS CO., LTD., the Third Stock Acquisition Rights

Class and number of shares to be issued upon the exercise of the stock acquisition rights

The number of shares allocated to one unit of the stock acquisition rights (“Number of Shares™) shall be
100 shares of common stock of the Company. 1f Koei conducts a stock split or a stock consolidation of
its comman stock on or after November 18, 2008 prior to the formation date of the Company, or if the
Company conducts a stock split or a stock consolidation of its common stock after the issuance of the
stock acquisition rights, the Number of Shares shall be adjusted in accordance with the following formula.

Number of Shares Number of Shares before
. = . X Split/ consolidation) ratio
after adjustment adjustment

Furthermore, if the Company engages in a merger, company split, share exchange or share transfer
(collectively, “Mergers, etc.”), conducts distribution of shares free of charge, or any other event which
requires the adjustment of the abovementioned Number of Shares arises, the Number of Shares may be
adjusted within a reasonable limit upon taking into consideration the terms and conditions of the Merger,
etc. or the terms and conditions of the free distribution of shares, etc.

Provided, however, that any fractions less than one (1) share arising from the abovementioned
adjustments shall be discarded.

Exercise Period of the stock acquisition rights
From April 1, 2009 to June 30, 2011

Matters concerning capital and capital reserve to be increased by the issuance of new shares upon

exercise of the stock acquisition rights

The amount of capital to be increased by the issuznce of shares upon the exercise of the stock
acquisition rights shall be 50% of thc maximum amount of increase in capital, etc. calculated in
accordance with Article 40, Paragraph 1 of the Corporate Accounting Regulations and any fractions of less
than one (1) yen arising as a result of such calculation shall be rounded up.  Further, the amount of capital
reserve to be increased in this case shall be the amount obtained by deducting the amount of increased
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capital from the maximum amount of increase in capital, etc. referred to above.

Restrictions on the assignment of the stock acquisition rights
The acquisition of the stock acquisition rights through assignment shall be subject to an approval of the
Board of Directors of the Company.

Value of the assets to be contributed upon the exercise of the stock acquisition rights

The investment made upon the exercise of the stock acquisition rights shall be money, and the amount
therepf shall be the amount obtained by multiplying the amount to be paid per share issuable upon the
exercise of the stock acquisition rights (“Exercise Price”) by the Number of Shares.

Exercise Price: 2,191 yen

However, if Koei conducts a stock split or stock consolidation of its common stock on or after
November 18, 2008 prior to the formation date of the Company, or if the Company conducts 2 stock split
or a stock consolidation of its common stock after the issuance of the stock acquisition rights, the
abovementioned Exercise Price shall be adjusted in accordance with the following formula in proportion to
the stock split or stock consolidation ratio, and any fraction of less than one (1) yen arising as a result of
such adjustment shall be rounded up.

Exercise Price after Exercise Price i
X
adjustment before adjustment Split/ consolidation ratio

In case Koei issues new shares or sells treasury stock in relation to its commeon stock at a price lower
than the market price {except for sales of treasury stock pursuant to the provisions of Article 194 (Demand
for Sale to Holder of Shares Less than One Unit) of the Companies Act, conversion of securities which arc
to be converted or are convertible to commaen stock of Koei and exercise of stock acquisition rights which
may demand delivery of Koei's common stock (including those attached to bonds with stock acquisition
rights)) on or after November 18, 2008 prior to the formation of the Company or the Company issues new
shares or sells treasury stock in relation to its common stock at a price lower than the market price (except
for sales of treasury stock pursuant to the provisions of Article 194 (Demand for Sale to Holder of Shares
Less than One Unit) of the Companies Act, conversion of securities which are to be converted or are
convertible to common stock of the Company and exercise of stock acquisition rights which may demand
delivery of the Company’s common stock (including those attached to bonds with stock acquisition rights))
after the issuance of the stock acquisition rights, the abovementioned Exercise Price shall be adjusted in
accordance with the following formula and any fraction of less than one (1) yen arising as a result of such
adjustment shall be rounded up.

Exercisc Price =  ExercisePrice x  Numberof +
—MNumberof ——x—Amount-to—
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newly issued be paid per

outstanding shares share
shares Market price per share
before
after adjustment .
adjustment
Number of
. Number of newly issued
outstanding +
shares
shares

In the above formula, “Number of outstanding shares” shall be the number obtained by deducting the
number of treasury stock of the common stock held by Koei or the Company from the total number of
outstanding common stock of Koei or the Company and in case of sale of treasury stock, “Number of
newly issued shares™ shall be replaced with “Number of sold shares™.

. Furﬁ\er,incasetleompanyconductsMergcrs,etc.,disﬁibnﬂssharcsﬁeeofchm'gcamothacém
which require the adjustment of the abovementioned Exercise Price, the Exercise Price may be adjusted
within a reasonable limit upon taking into consideration the terms and conditions of the Merger, etc. or the
terms and conditions of the free distribution of shares, etc.

(7 Conditions for exercise of the stock acquisition rights

1.

2.

3

4,

A person who has been granted allotment of the stock acquisition rights {“Stock Acquisition Rights
Holder™) is required to be a director, auditor or employee of the Company or its affiliate at the time
such rights are exercised. _
Provided, however, that this may not apply if such person has retired as director or auditor of the
Company or its affiliate at the expiration of his/her term or retired as an employee at the age limit or
other cases that the Board of Directors specially approves.

When a Stock Acquisition Rights Holder is subject to disciplinary punishment prescribed in the
rules of employment of the Company or its affiliate to which he/she is employed, such stock
acquisition rights Holder may not exercise the stock acquisition rights.

If a Stock Acquisition Rights Holder becomes deceased, the inheritor thereof may exercise such
rights. The terms and conditions of exercise by such inheritor shall be prescribed in the agreement
referred to in 4. below.

Other terms and conditions shall be prescribed in the stock acquisition rights grant agreement to be
entered into between the Company and the stock acquisition rights holder, pursuant to the resolution
of the Board of Directors.

(8)  Reasons for acquisition of the stock acquisition rights

I.

When a shareholders’ meeting or a meeting of the Board of Directors of the Company approves any
proposal of a absorption-type merger agreement on incorporation-type merger agreement in which
the Company will become the extinguished company, or absorption-type company split agreement
or incorporation-type company split plan, and if the Board of Directors of the Company separately
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gtipulates a date for acquisition, the Company. may acquire the stock acquisition rights without
consideration upon such date.

2. When a shareholders’ meeting approves any proposal of a share exchange agreement or share
transfer plan in which the Company will become a wholly-owned subsidiai‘y, and the Board of
Directors of the Company separately stipulates a date for acquisition, the Company may acquire the
stock acquisition rights without consideration upon such date.

3. The Company may acquire all or part of the stock acquisition rights upon the date separately
stipulated by the Board of Directors of the Company. In case of acquisition of part of the stock
acquisition rights, such part of the stock acquisition rights to be acquired shall be stipulated by a
resolution of the Board of Directors of the Company.

(9) lssuance of new stock acquisition rights in case the Company engages in a merger (only mergers in which

the Company will become the extinguished company), absorption-type company split, incorporation-type
company split, share exchange or share transfer and terms and conditions thereof

In case the Company engages in a merger (only mergers in which the Company will become the
extinguished company), absorption-type company split, incorporation-type company split, share exchange
or share transfer (collectively, “Reorganization™), the stock acquisition rights of the company to survive
after a merger or the company to be formed by a merger; the company to succeed all or part of the rights
and obligations held by the compeny engaging in an absorption-type company split, the company to be
formed by an incorporation-type company split; the company to acquire all of the outstanding shares of the
company engaging in a share exchange; or the company to be farmed by a share transfer (collectively
“Reorganized Company™) (“Reorganized Company's Stock Acquisition Rights”) shall be delivered
pursuant to the following terms and conditions. Provided, however, that the proposal for the relevant
merger agreement, the absorption-type. company split agreement, the incorporation-type company split
agreement, share exchange agre;:ment or share transfer agreement which prescribes the delivery of the
Reorganized Company’s Stock Acquisition Rights in accordance with the following terms and conditions
is approved at a sharcholders” meeting.

Note

1. Number of the Reorganized Company's Stock Acquisition Rights to be delivered
A number which is the same as the number of the stock acquisition rights held by the stock
acquisition rights holders at the time the Reorganization becomes effective shall be delivered.

2. Class of shares of the Reorganized Company to be issued upon the exercise of the Reorganized
Cempany's Stock Acquisition Rights
The class of shares shall be common stock of the Reorganized Company.

3, Number of shares of the Reorganized Company to be subject to the Reorganized Company’s Stock
Acquisition Rights ' .
The number of shares shall be the Number of Shares adjusted within a reasonable limit after taking
into consideration the terms and conditions etc. of the Reorganization (“Number of Shares After
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Succession”). Provided, however, that fractions of less than one (1) share arising from such
adjustment shall be discarded. :

. Exercise period of the Reorgamized Company's Stock Acquisition Rights

From the commencement date of the period in which the stock acquisition rights may be exercised
prescribed in (3) above or the effective date of the Reorganization, whichever comes later, to the
expiration date of the period in which the stock acquisition rights may be exercised presctibed in (3)
above.

. Matters concerning the amount of capital and capital rescrve to be increased by the issuance of

shares upon exercise of the Reorganized Company's Stock Acquisition Rights
Those matters shall be determined according to (4) above.

. Value of the assets to be contributed upon the exercise of sach of the Reorganized Company’s Stock

Acquisition Rights

The investment made upon the exercise of the Reorganized Company's Stock Acquisition Rights
shall be money, and the amount thereof shall be the amount obtained by multiplying the amount
obtained by adjusting the Exercise Price within a reasonable limit after taking into consideration the
terms and conditions etc. of the Reorganization by the Number of Shares After Succession,

. Other conditions of exercising the Reorganized Company's Stock Acquisition Rights and reasons for

the acquisition of the Reorganized Company’s Stock Acquisition Rights
Those conditions and reasons shall be determined according to (7) and (8) above.

. Restrictions on the assignment of the Reorganized Company's Stock Acquisition Rights

The acquisition of the Rearganized Company's Stock Acquisition Rights through assignment shall
be subject to an approval of the Board of Directors of the Reorganized Company.

Handling of fractions
Any fraction of less than one (1) share in the number of shares issuable upon the exercise of the stock
acquisition rights shall be discarded.

(11)  Certificates of the stock acquisition rights

No certificates of the stock acquisition rights shall be issued.



3. Matters concerning reasonableness of the decisions regarding matters set forth in Items 5 and 6 of
Article 773, Paragraph 1 of the Companies Act

(1) The Company and Tecmo have determined the ratio at which shares of common stock of their
wholly-owning parent company “TECMO KOEI HOLDINGS CO., LTD.” are to be delivered
to respective sharcholders of the Company and Tecmo, which will become wholly-owned
subsidiaries of the said company, upon the establishment of the said company (the “Share
Transfer Ratio”). The Share Transfer Ratio is as follows:

(i) Share Transfer Ratio

0.9 shares of common stock of “TECMO KOEI HOLDINGS CO., LTD.” will be allotted
and delivered per each share of common stock of Tecmo, and 1 share of common stock of
“TECMO KOEI BOLDINGS CO., LTD.” will be allotted and delivered per each share of
common stock of the Company.  If the mumber of shares of common stock of “TECMO
KOEI HOLDINGS CO., LTD.” which is to be delivered to a sharcholder of Tecmo or of
the Company through the Share Transfer conteins any fraction less than one share,
“TECMO KOEI HOLDINGS CO., LTD.” will pay the relevant shareholder a cash amount
corresponding to such fractional portion less than one share, pursuant to Article 234 of the
Companies Act and other relevant laws and regulations.

The above Share Transfer Ratio is subject to change upon consultation between the
Company and Tecmo in the event of the occurrence of any material change to the
conditions upon which the calculations are based.

One unit of shares of “TECMO XOEI HOLDINGS CO., LTD.” shall consist of 100
shares. '

Accordingly, the mumber of new shares in “TECMO KOEI HOLDINGS CO.,LTD.” to be
delivered through the Share Transfer is scheduled to be 89,771,691 shares of common
stock,

The above number has been calculated based on the sum of the total number of issued and
outstanding shares in Tecmo as of June 30, 2008 (24,279,316 shares) and the total mmmber
of issued and outstanding shares in the Company as of September 30, 2008 (69,670,750
shares). However, the treasury shares held by Tecmo and the Company (Tecmo:
725,524 shares as of June 30, 2008; the Company: 1,097,471 shares as of September 30,
2008) have been excluded in calculating the above mumber because the Company and
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Tecmo plan to cancel their respective treasury shares held as of the day preceding the
effective date of the Share Transfer (the “Effective Date of Share Transfer”™), to the extent

practicable. -

The two companies may respectively acquire new treasury shares on or before the day
preceding the Effective Date of Share Transfer, and plan to cancel such treasury shares as
well, to the extent practicable. In that case, the number of new shares to be delivered by
“TECMO KOEI HOLDINGS CO., LTD.” may be changed. In addition, in the case
where stock acquisition rights in the Company or Tecmo are exercised no later than
immediately before the Effective Date of Share Transfer, the number of new shares to be
delivered by “TECMO KOEI HOLDINGS CO., LTD.” may be changed.

(i) Grounds for Calculation of Share Transfer Ratio

i.  Basis of Calculation

In order to ensure the faimess of the calcutation of the Share Transfer Ratio in the Share
Transfer, Tecmo and the Company appointed GCA Savvian Corporation (“GCAS”) and
Daiwa Securities SMBC Co., Ltd. (“Daiwa Securitics SMBC”) as their respective
financial advisers for the management integration, and requested each of them to calculate
the Share Transfer Ratio. Tecmo and the Company received share transfer ratio
calculation reports from GCAS and Daiwa Securities SMBC, respectively.

GCAS used the average market price analysis, the comparable company analysis and the
discounted cash flow (DCF) analysis as the analysis methods with respect to Tecmo and
the Company, after analyzing the terms and conditions of the Share Transfer as well as the
results of the financial, tax-related and legal due diligence, in order to conduct a
comprehensive analysis of the market prices of the stock and future earning capabilities,
among other factors, of both companies.

The results derived from each of the principal analysis methods are as follows (the
following calculation ranges for the Share Transfer Ratio show the calculation ranges of
shares of common stock of Tecmo as against one share of common stock of the

Company):

Calculation Method Valuation Range of Share Transfer Ratio

A market price

@ vcrage 1: 0.69-0.75
analysis

ii 1 '

@ meconmmy 1: 0.61-0.84
analysis

(iii) | DCF analysis 1: 0.74- 1.01

In conducting the calculation of the Share Transfer Ratio through the average market price
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analysis, GCAS employed November 14, 2008 as the valuation date, and taking into
consideration the period after the announcement of consideration of management
integration of the Company and Tecmo on September 4, 2008 and the period after the
announcement of revision of Tecmo’s forecast for the fiscal year ending December 31,
2008 released on October 14, 2008, GCAS employed the average closing prices per share
during the one month (from October 15, 2008 to November 14, 2008) and the two months
(from September 16, 2008 to November 14, 2008) immediately preceding the vatation
date.

GCAS, in submitting its report on the calculation of the Share Transfer Ratio and
conducting the analysis upon which such report is based, relied upon the mformation
furnished by the Company and Tecmo, publicly available information and other materials
in their original form, in principle. GCAS assumed the accuracy and completeness of all
such information and materials, and has not independently verified such accuracy and
completeness. GCAS has not independently valued, appraised or asscssed the assets and
linbilities (including any off-balance-sheet assets and liabilities, and other contingent
liabilities) of the Cornpany and Tecmo and of their respective subsidiaries and affiliates,
nor has it engaged any third party institution for an appraisal or assessment. In addition,
GCAS assumed that the financial forecasts of the Company and Tecmo were reasonably
prepared pursuant to the best forecasts and judgments currently available to the two

companies’ respective managements,

On the other hand, Daiwa Securities SMBC used the market price analysis and the DCF
analysis as the analysis methods with respect to the Company and Tecmo, after analyzing
the terms and conditions of the Share Transfer as well as the results of the financial,
tax-related and legal duc diligence, in order to conduct a comprehensive analysis of the
market prices of the stock and future earning capabilities, among other factors, of both
companies. '

The results derived from each of the principal amalysis methods are as follows (the
following calculation ranges for the Share Transfer Ratio show the calculation ranges of
shates of common stock of Tecmo as against one share of common stock of the

Company):

Calculation Method Vahuation Range of Share Transfer Ratio
(i) | Market price analysis 1:0.63-0.83
(ii) | DCF analysis 1:0.83-0.99

In conducting the calculation of the Share Transfer Ratio through the market price
analysis, Daiwa Securities SMBC employed November 14, 2008 as the valuation date,
and considering the periods generally used for the calculation of average prices and the




status of tramsactions of stocks of the Company and Tecmo on the market, Daiwa
Securities SMBC employed the volume weighted average prices per share for the period
from November 7, 2009, the business day following the date on which the Company
released its interim results for the year ending March 31, 2009, to the valuation date and
for the one-month, three-month and six-month periods immedistely preceding the
valuation date.

In using the DCF analysis, Daiwa Securities SMBC assessed the business vatue of each of
the Company and Tecmo by discounting future cash flows from their respective business
assets to the present value at a certain discount rate, and calculated the vatue per share.
The business plans of both companies, which formed the basis of the calculation by the
use of DCF analysis, are based on projections reasonably prepared pursuant to the best
forccasts and judgments currently available to the two companmies’ respective

managements.

Daiwa Securities SMBC, in submitting its report on the calculation of the Share Transfer
Ratio and conducting the analysis upon which such report is based, relied npon the
information furnished by the Company and Tecmo, publicly available information and
other materials in their original form, in principle. Daiwa Securities SMBC assumed the
accuracy and completeness of all such information and materials, and has not
independently verified such accuracy and completeness. Daiwa Securities SMBC has
not independently valued, appraised or assessed the assets and liabilities (including any
off-balance-sheet assets and liabilities, and other contingent liabilities) of the Company
and Tecmo and of their respective subsidiaries and affiliates, nor has it engaged any third
party institution for an appraisal or assessment. In eddition, Daiwa Securities SMBC
assumed that the financial forecasts of the Company and Tecmo were reasonably prepared
pursuant to the best forecasts and judgments currently available to the two companies’
respective managements.

ii. Background of Calculation

As described zbove, Tecmo and KOEI requested GCAS and Daiwa Securities SMBC,
respectively, to conduct a calculation of the Share Transfer Ratio for the Share Transfer,
and with reference to the results of such third party financial advisors’ calculations,
comprehensively considered such factors as the financial and asset conditions and future
forecasts of each company. As a result of prudent discussions with respect to the Share
Transfer Ratio, the Company and Tecmo reached the conclusion and agreed that the Share
Transfer Ratio set forth above is appropriate. Following this, the respective boards of
directors of the Company and Tecmo resolved, at their respective meetings held on
November 18, 2008, to approve (i) the preparation of the “Share Transfer Plan”
concerning the Share Transfer, under which the Share Transfer Ratio between the

-64-




Company and Tecmo shall be 1 to 0.9, and (ii) the conclusion of the “Integration
Agreement.”

iii. Reletionship with Financial Advisors
Neither of the financial advisors GCAS and Daiwa Securities SMBC is a related party of
the Company or Tecmo.

(2) In establishing “TECMO KOEI HOLDINGS CO., LTD.” through the Share Transfer, the
Company and Tecmo have determined the amounts of the paid-in capital, reserves, etc. of
“TECMO KOEI HOLDINGS CO., LTD.,” as stated below.

(i) The amounts of the paid-in capital, reserves, etc. of “TECMO KOEI HOLDINGS CO.,
LTD.” are as follows:

(s) Amount of Paid-in Capital: JPY 15 billion

(b) Amount of Capital Reserve: JPY 5 billion

(c) Amount of Earned Reserve: JPY 0

(d) Amount of Capital Surplus: the amount obtained by deducting the sum of () and
(b) above from the amount of paid-in capital under incorporation-type
reorganization as prescribed in Article 83, Item 1 of the Corporate Accounting
Regulations.

(i) The amounts of the paid-in capital, reserves, etc. of “TECMO KOEI HOLDINGS CO.,
LTD.” as set out above were determined upon consultation between the Company and
Tecmo after comprehensive consideration and review of the capital policies of “TECMO
KOEI HOLDINGS CO., LTD.” after its incorporation, amongst other factors, within the
scope of the provisions of Article 83 of the Corporate Accounting Regulations.

4. Matters concemning reasonableness of the decisions regarding matters set forth in Items 9 and 10
of Article 773, Paragraph 1 of the Companies Act with respect to the stock acquisition rights as
prescribed in Article 808, Paragraph 3, Item 3 of the Companies Act issued by the Company and

Tecmo

In light of the Share Transfer Ratio as well as the terms of the respective stock acquisition rights
issued by the Company and Tecmo as set out in (1) through (4) below, and from the viewpoint of
equally protecting the rights of the holders of common stocks of both companics and those of the
holders of each series of such stock acquisition rights, the Company and Tecmo have decided,
upon consultation, to detiver to the holders of such stock acquisition rights, the relevant series of
stock acquisition rights of “TECMO KOEI HOLDINGS CO., LTD.” in exchange for the stock
acquisition rights held by such holders on such terms and at such ratios as specified in (1) through
(4) below.
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(1) To each bolder of Tecmo, Ltd. The Second Stock Acquisition Rights (the terms of which are
as described in Exhibit 3 to the Share Transfer Plan), one (1) Fourth Stock Acquisition Right
of TECMO KOEI HOLDINGS CO., LTD. as described in Exhibit 4 to the Share Transfer
Plan in exchange for one (1) such right held by such holder.

(2) To each holder of KOEI Co, Lid. The Second Stock Acquisition Rights (the terms of which
are as described in Exhibit 5 to the Share Transfer Plan), one (1) First Stock Acquisition Right
of TECMO KOEI HOLDINGS CO., LTD. as described in Exhibit 6 to the Share Transfer
Plan in exchange for one (1) such right held by such holder.

(3) To each bolder of KOEI Co, Ltd. The Third Stock Acquisition Rights (the terms of which are

" as described in Exhibit 7 to the Share Transfer Plan), onc (1) Sccond Stock Acquisition Right

of TECMO KOEI HOLDINGS CO., LTD. as described in Exhibit 8 to the Share Transfer
Plan in exchange for one (1) such right held by such holder.

(4) To each holder of KOEI Co, Ltd. The Fourth Stock Acquisition Rights (the terms of which are
as described in Exhibit 9 to the Share Transfer Plan), one (1) Third Stock Acquisition Right of
TECMO KOEI HOLDINGS CO., LTD. as described in Exhibit 10 to the Share Transfer Plan
in exchange for one (1) such right hetd by such holder.

. Contents of Tecmo’s financial statements and supplementary schedules thereto for the year

ended December 31, 2007

The contents of Tecmo’s financial statements and supplementary schedules thereto for the year
ended December 31, 2007 are as described in “Attached Materials Concerning First Item of
Agenda (Matters concerning Tecmo, Lid. for the year ended December 31, 2007) - Separate
Volume of Reference Documents for General Meeting of Shareholders.”




6. Matters prescribed in Article 74 of the Regulations for Enforcement of the Companies Act
concerning the candidates for Directors of “TECMO KOEI HOLDINGS CO,, LTD.”

The candidates for Directors of “TECMO KOEI HOLDINGS CO., LTD.” are as follows:

Name
(Date of
Birth)
Yasutharu
Kalkihara

{December
30, 1970)

Kenji
Matsubara
(February
16, 1962)

(1) No. of shares held

in the Company

(2) No. of shares heid

in Tecmo

(3) No. of shares in

Background, Titles, Responsibilities and Representation of

May 1999

Oct. 2000

May 2001
Jun. 2001
Jun. 2004
Mar. 2006

Tul. 2006

Mar. 2007

Sep. 2008

Apr. 1986
Dec. 2001

Jan. 2002

Mar. 2007

Other Corporations or Entities
Worked as a clinical resident at the Second {n
Department of Surgery of Dokkyo Medical @)
University Hospital.. 3
Worked as a clinical resident at the Cancer
Institute Hospital of Japanese Foundation for
Cancer Research,
Worked at the Second Department of Surgery of
Dokkyo Medical University Hospital.
Appointed Auditor of Tecmo.
Appointed Director of Tecme.
Appointed Director of Tecmowave, Ltd.
(present post).
Appointed Chairman of the Mansgement
Conmittee of Tecmo (present post).
Appointed Representative Director and
Chairman of the Board of Tecmo.
Appointed Representative Director, Chairman of
the Board and President of Tecino (present

post).
Joined Hitachi, Ltd. {n
Joined the Company. ()
Appointed Executive Officer of Software 3)
Department 4 of the Company.

Appointed Representative Director and
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allotted
0
333,440
300,096
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Yoichi
Erikawa
{October
26, 1950)

Keiko
Erikawa

(January 3,

Apr. 2007

Jun_ 2007

Mar. 2008

Jul. 1978

Mar. 1989

Apr. 1999
Jun 2001

Jun. 2005

Jul. 1978

Jun. 1992

President of ERGOSOFT Corp. (present post);
Representative Director and President of KOEI
CAPITAL Co., Ltd. (present post); Board
Director, President and COO of KOEI

. Corporation (State of California, USA) (present

post); and Vice-President of BEJING KOEI
SOFTWARE Co., Ltd. {present post).
Appointed Senior Managing Executive Officer
and General Manager of GAMECITY Division
of the Company; Board Director, President and
COO of KOEI Ltd. (United Kingdom) (present
post); Board Director and President of KOEI
France SAS (present post); Representative
Director of KOEI KOREA Corporation (present
post); Director of TATWAN KOEI
ENTERTAINMENT SOFTWARE Inc. (present
post); President and COO of KOEI CANADA
Inc.; and Board Director, President and COO of
KOEI ENTERTAINMENT SINGAPORE Pte.
Lid. (present post).

Appointed President and COO, and General
Manager of GAMECITY Division of the
Company (present post); and Director of KOEI
NET Co., Lid. (present post).
Appointed Board Directot, President and COO
of KOEI CANADA Inc. (present post).
Founded the Company and assumed the office
of President.

Appointed President of Koyu Ltd. (currently
known as Koyu Corporation).
Appointed Chairman of the Company.
Appointed Director & Chief Advisor of the
Company.

Granted the title of Founder, Director & Chief
Advisor of the Company (present post).
Appointed Senior Managing Director of the
Company.

Appointed Executive Vice President of the

)
@
£)

)
@)
)

2,027,455
85,000
2,103,955

1,939,505
0
1,939,505



1949)

Kazunyoshi
Sakaguchi
(February
20, 1958)

Apr. 1999
Jun. 2000

Nov. 2000

Jun. 2001

Aug. 2001

Apr. 2002

Aug. 2002

Dec. 2002

Aug. 2004

Jan. 2005

Jun. 2005

Apr. 2006

Apr. 1980
Dec. 1998

Mar. 2003
Jun. 2003
Jun. 2004

Company.

Appointed President of the Company.
Appointed Vice Chairman of KOEI NET Co.,
Ltd.

Appointed President of TATWAN KOEI
ENTERTAINMENT SOFTWARE Inc.
Appointed Chairman of the Company;
Chairman of KOEI NET Co., Ltd.; Board
Director, Chairman and CEQ of KOEI
Corporation (State of California, USA); and
Board Director, Chairman and CEO of KOEI
CANADA Inc.

Appointed Senior Managing Director of Koyu
Corporation (present post).
Appointed Chairman of ERGOSOFT Corp.; and
Chaiman of KOEI CAPITAL Co., Ltd. (present
post).

Appointed Board Director, Chairman and CEO
of KOEI Ltd. (United Kingdom)
Appointed Representative Director of KOEI
KOREA Corporation.

Appointed Board Director, Chairman and CEO
of KOEI ENTERTAINMENT SINGAPORE
Pte, Ltd.

Appointed Board Director Chairman of KOEI
France SAS.

Granted the title of Founder & Chairman of the
Company.

Granted the title of Founder & Chainman
Emeritus of the Company (present post); and
Director & Chairman Emeritus of KOEI NET

Co., Ltd.
Joined Nonmra Securities Co_, Ltd. (1)
Joined Fuji Securities, Inc. {currently knownas  (2)
Mizuho Securities Co., Lid.) (3)
Joined Tecmowave, Ltd. and appointed Director.
Appointed Director of Tecmo.

Appointed Managing Director of Tecmo and
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Managing Director of Tecmowave, Ltd.
Apr. 2005 Appointed Representative Senior Managing
Director of Tecmowave, Ltd.
Jan. 2006 Appointed Representative Director and
President of Tecmowave, Ltd, {present post).
Nov. 2008 Appointed Managing Executive Officer of
Tecmo (present post).

(Note) 1. Mr. Kazuyoshi Sakaguchi also holds the post of the representative director and president of
Tecmowave, Ltd., which has a business relationship, including lease of real estates, with
Tecmo.

2. None of the above candidates other than Mr. Kazuyoshi Sakaguchi has any special interests
with the Company or Tecmo.




7. Matters prescribed in Article 76 of the Regulations for Enforcement of the Companics Act
concerning the candidates for Auditors of “TECMO KOEI HOLDINGS CO., LTD.”

The candidates for Auditors of “TECMO KOEI HOLDINGS CO., LTD.” are as follows:

(1) No. of shares held

in the Company
(2) No. of shares in
Tecmo held
{3) No. of shares in
“TECMOQ KOEI
Name HOLDINGS CO,,
{Date of Background, Titles, Responsibilities and Representation of LTD" to be
Birth) Other Corporations or Entities allotted
Nobutaka  Apr. 1965 Joined Kanebo Harris Kabushiki Kaisha. (10 0
Osada Jan. 1971 Joined Teikoku Kanzai Kabushiki Kaisha (2) 110,020
(Jan_ 19, (cwrrently known as Meizendo Kabushiki (3) 99,018

1941) Kaisha).
Oct. 1979 Appointed Director and Head of Sales Division
of TEHKAN LTD. (currently known as

Meizendo Kabushiki Kaisha).
Dec. 1982 Appointed Representative Director and
President of Tecmo (then with the trade name of
Kabushiki Kaisha Tehkan Electronics).
Apr. 1987  Appointed Director and Head of Sales Division
of Tecmo.
Jun 1990 Appointed Managing Director of Tecmo.
Apr. 1992 Appointed Senior Managing Director and Head
of International Division of Tecmo.
Sep. 1993 Appointed Head of Consumer Business Division
of Tecmo.
Jun. 1994 Given additional post of Head of Sales
Development Division of Tecmo.

Apr. 1996  Appointed Officer in Charge of Sales of Tecmo.
Jun. 1997  Appointed Head of Sales Development Division
of Tecmo.
Jun 1998  Appointed Officer in Charge of Management
Planning Office of Tecmno.
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Satoru
Morishima
(January 2,

1947)

Chiomi
Yamamoto
(November

26, 1941)

Takashi

Ouchi
{May 21,
1941)

Apr. 1999
Apr. 2000
Jun. 2002
Jun. 2003

Jun. 2004
Jan. 2006

Mar. 2007

Apr. 1969
Dec. 2000
Mar. 2001
Jun. 2002
Apr. 1961
Mar. 1973
Jul. 1974
Jul. 1994
Jul. 1999

Aug, 2000

Mar. 2005
Sep. 2007

Apr. 1964
Oct. 1978

Jul. 1930

Appointed Officer in Charge of Sales
Development Division of Tecmo.
Appointed Officer in Charge of Amusement
Business Division {currently known as
Tecmowave, Lid.) of Tecmo.
Appointed Standing Auditor of Tecmo.
Appointed Representative Senior Managing
Director of Tecmowave, Ltd.
Appointed Director of Tecmo (present post).
Appointed Representative Director and
President of Tecmowave, Ltd.
Appointed Director and Vice-Chairman of
Tecmowave, Ltd.
Appointed Director and Chairman of
Tecmowave, Ltd. (present post).
Joined Toyo Engineering Corporation. (N
Joined the Company. (2)
Appointed Senior Manager of Finance (3)
Department of the Company.
Appointed Standing Corporate Auditor (present
post}).
Joined the Kurmamoto Regional Taxation ()]
Buresu. 2)
Joined the Tokyo Regional Taxation Bureaw.  (3)
Joined the National Tax Agency.
Appointed Deputy District Director of Koto
Nishi Tax Office.
Appointed District Director of Nishiarai Tax
Office.
Established Yamamoto Chiom Tax Accountant
Office (present post).
Appointed Auditor of Tecmowave, Ltd.
Appointed Standing Auditor of Tecmowave,

Ltd. (present post).
Joined The Bank of Yokohama, Ltd. ()
Appointed Head of Hong Kong Representative  (2)
Office of The Bank of Yokohama, Ltd. (3)

Appointed Deputy President of Yokohama Asia



Nov. 1983

Aug. 1988

May 1989

Mar. 2002

Oct. 2002

Jun. 2005

Jun. 2008

‘ Limited (HK).

Appointed General Manager of Miyuki Branch
of the Bank of Yokohana, Ltd.
Appointed General Manager, International
Department of Hamagin Research Institute, Ltd.
Appointed Senior Deputy General Manager, of
Nationat Australia Bank, Tokyo Branch.
Appointed General Manager, Administration of
Koyu Corporation.

Appointed General Manager, Administration of
Koyu Eagle Vines Corporation.
Appointed Corporate Auditor of KOEI NET
Co., Ltd.

Appointed Corporate Auditor of the Company
(present post).

(Note) 1. None of the above candidates has special interests with the Company or Tecmo.
2. Mr. Chiomi Yamamoto and Mr. Takashi Ouchi are candidates for Outside Auditors as
stipulated in Article 2, Paragraph 3, Item 8 of the Regulations for Enforcement of the

Companies Act.

3. Reasons for selecting Mr. Chiomti Yamamoto and Mr. Takashi Quchi as candidates for

Outside Auditors

(1) The board of directors recommends the clection of Mr. Chiomi Yamamoto as an
Outside Auditor based on the judgment that Mr. Yamamoto, who has considerable
experience as a national government employee and tax accountant, will be able to
reflect his viewpoint as a person independent of the Company in the auditing of the
Company and appropriately execute his duties from a professional standpoint. For
similar reasons, the board of directors has judged that Mr. Yamamoto will
appropriately perform his duties as an Outside Auditor, although he bas no experience
of direct involvement in the management of a corporation.

(2) The board of directors recommends the election of Mr. Takashi Ouchi as an Outside
Auditor based on the expectation that he will be able to reflect his considerable
expericuces, track record and insight regarding finance (including international
financial transactions) in the auditing of “TECMO KOEI HOLDINGS CO., LTD.”

8. Matters prescribed in Article 77 of the Regulations for Enforcement of the Companies Act
concerning the candidate for Accounting Auditor of “TECMO KOEI HOLDINGS CO., LTD.”

The candidate for Accounting Auditor of “TECMO KOEI HOLDINGS CO., LTD.” is as follows:

(As of June 30, 2008)
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Name KPMG AZSA & Co.
Location of Principal Office AZSA Center Building, 1-2 Tsukudo-cho, Shinjuku-ku, Tokyo

Profile Number of 4,660
Persommel
(Breakdown) Certified Public Accountants: 1,889

Junior Certified Public Accountants: 626
Newly certified: 1,039
Adpmnistration: 1,106
History Jul. 1985 Asahi Shinwa Audit Corporation was formed.
Oct. 1993 Asahi & Co. was formed through merger with Inoue
Saito Eiwa Audit Corporation (formed in April
1978).
Jan. 2004 KPMG AZSA & Co. was formed through merger
with AZSA & Co. (formed in February 2003).

9, Matters concerning resolution of this agenda item
This agenda itern shall become effective subject to the approval of the respective general meetings
of sharchoMers of the Company and Tecmo as provided for in Article 8 of the Share Transfer Plan,

and subject to the approval of the relevant governmental or other authorities, if such approval is
required by applicable law.

In the event that the Share Transfer loses its effect pursuant to Article 11 (Effect of this Share
Transfer Plan) of the Share Transfer Plan, the resolution of this agenda item shall become invalid.
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(Translation)

Reference Pocuments for General Meeting of Shafeholders
Supplement
Attached Materials for First Item

(Matters Relating to Tecmo, Ltd.

As of and for the year ended December 2007)

Business Report

Consolidated Balance Sheet

Consolidated Statements of Income

Consolidated Statement of Changes in Sharcholders’ Equity
Notes to the Consolidated Financial Statements

Balance Sheet

Statement of Income

Statement of Changes in Sharcholders’ Equity

Notes to the Non-consolidated Financial Statements

Audit Report of the Accounting Auditor concerning Consolidated Financial Statements
(Certified Copy)

Audit Report of the Accounting Auditor (Certified Copy)

Audit Report of the Board of Corporate Auditors (Certified Copy)

Koei Co., Ltd.
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Rule 802 Legend

This exchange offer or business combination is made for the securities of a foreign company.
The offer is subject to disclosure requirements of a foreign country that are different from those of the
United States. Financial statements included in the document, if any, have been prepared in
accordance with foreign accounting standards that may not be comparzble to the financial statements
of United States companies.

It may be difficult for you to enforce your rights and any claim you may have arisng under the
federal securities laws, since the issuer is located in a foreign country, and some or all of its officers
and directors may be residents of a foreign country. You may not be able to sue a foreign company
or its officers or directors in a foreign court for violations of the U.S. securities laws. It may be
difficult to compel a foreign company and its affiliates to subject themselves to a U.S. court’s
judgments.

You should be awarc that the issuer may purchase securities otherwise than under the exchange
offer, such as in open market or privately negotiated purchases.
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{Attachment)

Business Report
{From January 1, 2007 to December 31, 2007)

Current Condition of the Corporate Group

)

Condition of Business Operations for the Current Fiscal Year

(i) Business Development and Results

Our Group provides contents and services in the content development and distribution businesses
(both game business, and business device and software business) consistently from consumer
point of view, and has aimed to be supported by our customers because of our excellent technical
strength and abilities to make proposals which meet customers’ needs. In our Online Game
Mobile Contents business, we have deployed our online game platform business called “Licvo”
services on a full-scale basis in October 2006. The number of game titles we provide has been
steadily increasing, and more than 10 titles are now in service. In our Rights business, we are
promoting our original character merchandising. On the other hand, we have endeavored to
create attractive shops in our Ammisement Facility Operation business.

As a result, we recorded ¥12,047 million in Net sales (an increase of ¥419 million from the
previous consolidated fiscal year), ¥1,886 million in Operating income (an increase of ¥662
million from the consolidated previous year), ¥1,975 million in Ordinary income (an increase of

. ¥611 from the consolidated previous year), and ¥991 million in Net income (an increase of ¥177

million from the consolidated previous year).
We discuss our performance by business segment.

{Game Business Segment)

We distributed a total of 1,349 thousand pieces (a decrease of 100 thousand pieces from the
previous consolidated fiscal year) of software during the current consolidated fiscal year. By
region, we distributed 482 thousand, 507 thousand and 359 thousand pieces of software in Japan,
the United States, and European and other markets, respectively. We launched “NINJA
GAIDEN X” software for PlayStation 3 globally and recorded stong sales. “DS Nishimura
Kyotaro Suspense™ software for Nintendo DS launched in Japan was also widely accepted by
women, and middle-aged and older customers that have not ever been Tecmo users.  In addition,
“DEAD OR ALIVE 4 PLATINUM HIITS” software for Xbox360 which was launched in Japan
and North American market remained strong.  As a result, the segment marked ¥4,439 million in
Net sales (an increase of ¥47 million from the previous consolidated fiscal year) and ¥847 million
in Operating income (an increase of ¥551 miltion from the previous consolidated fiscal year).

{Online Game Business Segment)

This segment started to provide scrvices in October 2006. We started “WarRock” and “Gallop
Racer Onlinc” services in “Lievo™, an online game platform business, and introduced “The Lord
of the Rings Online Shadows of Angmar™ as the first package of “Lievo.” The segment also
promoted expansion of online game business into Asian and Oceania regions. As a result, the
segment marked ¥642 million in Net sales (an increase of ¥452 million from the previous
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(i)
{iti) Financing

consolidated fiscal year) and ¥353 million in Operating income (an increase of ¥235 million from
the previous consolidated fiscal year).

(Mobile Content Business Segment)

This scgment has constantly provided “Otakara Dungeon RPG” and “Otakara Quest RPG”
distribution services through mobile pachisle sites known as “NET-FUN Mobile” and *Tecmo’s
Gape.” As a result, the segment marked ¥900 million in Net sales {(a decrease of ¥7 million
from the consolidated fiscal year) and ¥255 million in Operating income (an increase of ¥1
million from the consolidated fiscal year).

{Business Device and Software Business Segment)

This segment has developed business strategies focused on contract development of liquid crystal
display software for pachinko and pachislo machines. For the current consolidated fiscal year,
the segment launched, among others, “Rio Paradise” and “Harem Ace” liquid crystal display
software for pachislo machines, and “Tensai Bakabon CLASSIC” liquid crystal display software
for pachinko machines.  As a result, the segment marked ¥1,373 million in Net sales (an increase
of ¥6 million from the previous consolidated fiscal year) and ¥730 million in Operating income (a
decrease of $242 million from the previous consolidated fiscal year).

(Rights Business Segment)

As a result of promoting our original character merchandising initiatives, this segment marked
¥161 million in Net sales (a decrease of ¥77 million from the previous consolidated fiscal year)
and ¥72 million in Operating income (a decrease of ¥43 million from the previous consolidated
fiscal year).

(Amusement Facility Operation Business Segment)

The environment surrounding the anmsement facility operation business has become even fiercer
in the wake of expansion of the home-use game machine market. However, this segment
promoted measures to increase sales at the existing stores and shops, and endeavored to
strengthen the used amusement machine distribution business and reduce costs.  As a result, the
segment marked ¥4,528 million in Net sales (a decrease of ¥2 million from' the previous
consolidated fiscal yesr) and ¥316 million (an increase of ¥32 million from the previous
consolidated fiscal year).

Capital Expenditures

The Company’s total capital expenditures amounted to ¥152 million for the current consolidated
fiscal year. The Company spent ¥88 million to ecquire the game business and other comtent
development machines, and ¥16 million in facilities of Amusement Facility Operation Business
segment. These capital expenditures were funded by internally generated funds.

At Tecmowave, Ltd.,, the Company’s consolidated subsidiary, the meeting of its Board of
Directors held on January 31, 2007 adopted the resolution for execution of the certain sale and
leaseback agreement for the store machines and interior furnishing assets for the main purposes of
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making the fixed asset management operations more effective and improving the Company’s cash
flow, and this agreement was executed on the date mentioned below:

Counterparty:  Sumitomo Mitsui Banking Corporation Lease Co., Ltd.
Contract date:  February 28, 2007

Propertics:
Transfer price:  ¥997,561 thousand

Term of lease: 2 years for store machines and 5 years for interior furnishing assets

Store machines and interior furnishing assets

(iv) Future Challenges

@

For the next fiscal year, the Company will enter the third year of its Medium-Tenn Management
Plan, and will proactively tackle with creation of customers and expansion of business spheres
such as online game business through introduction of new titles.

The themes each of our segments will address are as follows:

Game Business Segment:

We will introduce strategic titles and new titles for all platforms ranging from the
next-generation console games, such as PS3, Xbox360 and Wii, to hand-held game machines,
such as Nintendo DS and PSP.

Online Game and Mobile Content Business Segment:

We will put our originally developed content services on track and work on global
development of those services.

Business Devices and Software Business Segment:

We will work on development of new titles of liquid crystal display software for pachinko
and pachislo machines.

Rights Business Segment:

We will work on expansion of product lineup and exploitation of overseas market.
Ammsement Facility Operation Business Segment:

We will improve the ability of our store in Toyosu to attract customers, and will revitalize

the existing stores and shops and further reinforce our anmsement machine and product
distribution businesses.

Condition of Assets and Profit/Loss for the Last Three Fiscal Years
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(35h) (40th) @is) | (42nd-Current)

FY2004 FY2005 FY2006 FY2007

Net sales (Miltions of yen) 7,926 1221 11,628 12,047
Operxting income (Millions of yen) 1177 850 1223 1,886
Ordinary income (Millions of yen) 1201 1,220 1,363 1,975
Net income (Miltions of yen) 1,434 617 813 991
Net income per share (Yen) 59.39 2490 32.76 40.68
Total assets (Millions of yen) 0512 26,106 25,839 25,620
Net assets (Millions of yen) 19.410 19,946 21,200 21,512
Net assets vahue per share (Yen) 784.43 802.37 813.83 834.77

(Notes) memdmmmwﬂmemmmdbmdmhwnmbﬂoﬁmdmm
mamdumﬁswmmduumlmwormmmmummmm
mmmumm&mw»lmmlsmmmm,m,mmm
per share for the 39th fiscal year was calculsted as if such stock split had took place at the beginning of the fiscal year.

3 Principal Nature of Business (as of December 31, 2007)

(i) Planning, development, research, and sale of home-use computer game software;
(i)  Planming, development, research, and sale of online games;

(ii) Planning, development, rescarch, and sale of contents for mobile terminals;

(iv) Planning, development, research, and sale of liquid crystal display software for pachinko and
pachislo machines;

(v}  Planning of character merchandising goods and right management for character merchandising
contents business;

(vi) Plamning, development and operation of anmsement facilities;
(vi() Planning, development and operation of mobile soccer contents; and
(viii) Purchase, sale, lease, brokerage and management of real estates.

(4)  Principal Business Offices (as of December 31, 2007)

(i) Conmpany:
Name Location
Head Office 4-1-34, Kudm-Kits, Chiyoda-kn, Tokyo
Hiei Kndan Kits Building (Head Office) Tth Floor, Hiei Xudan Kita Building
4-1-3, Kudan-Kita, Chiyoda-ku, Tokyo
Ichigmya KT Building 1 Office $th Floor, kchignya KT Builling 1
4-7-16, Kudan-Minami, Chiyoda-u, Tokyo
Kojimachi Office 4th Floor, Kojimachi Building
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3-3-6, Kudan-Mmnami, Chiyoda-ku, Tokyo

Nippon Building Office 3rd and 4th Floor, Nippon Building, Kudan Annex
' 4-1-3, Kudan-Kita, Chiyoda-ku, Tokyo

Bancho Pompian Building Office $th Floor, Bancho Pompian Building
8-19, Yonbancho, Chiyoda-ku, Tokyo

Yonbancho Shinko Building Office 2nd Floor, Yonbancho Shinko Building
$-14, Yonbancho, Chiyoda-ku, Tokyo

(ii) Subsidiaries:
Name Location
TECMO, INC. 23001 Hawthomne Blvd.Suite 205 Torrance, California 90505 U.S.A
Tecmowave, Ltd. 10th Floor, Nippon Building, Kuden Annex
4-1-3, Kudan-Kita, Chiyodaku, Tokyo
Ultrs Soccer Net Commumications, Ltd. 3-4.3, Higashi-Doebukuro, Toshima-ku, Tokyo
Super Brain Co., Ltd. Tecmo Building, 4-1-34, Xudan-Kita, Chiyoda-ku, Tokyo

(Notes)  The head office of TECMO, INC. was relocated to the sbove-mentioned address from its previous address (21215,
Hawthorne Bhwd. Suite 205 Torrance, California 90503, U.S.A) effective February 26, 2007.

5 Employees (as of December 31, 2007)

() Number of Employees of Tecno Group

Number of emmployces Increase/Decrease from the previous consolidated fiscal year-end
470 employees + 33 employces

(Notes)  Number of enzployees excludes 38 contract employees and 169 temporary employees.

(ii) Number of Employees of the Company

Increase/decrease from the A of
Category No. of employees previous fiscal year-end Average age vcr:fvy:'!
Male 265 +8 32.0 6.4
Fernale 4 -3 28.7 37
Total or average 313 +5 31.5 6.0

(Notes)  Number of employees exchudes 38 contract employees and 369 temporary employees.
(6)  Major Parent Company and Subsidiaries (as of December 31, 2007)
() Relationship with Parent Company
Not applicable.

(ii) Major Subsidiaries

Voting Right
Company name Capital Ratic of the Principal Business
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2.

TECMO, INC. US34,020 100%
thousand

Tecmowave, Ltd. ¥1,150 million 0%

Ultra Soccer Net .

C unications. Ltd ¥244 miltion {Note)

Super Brain Co., Ltd. ¥250 million 100%

Distribution of home-use computer game software
products in North America

Planning, development and operation of amusement
facilities

Planning, development and operation of mobile soccer
gumne contents

Purchase, sale, lease, brokerage and management of
real estates

(Notes)  Tecmowave, Ltd, one of the Company’s corsolidated subsidiaries, bokls 93.5% voting rights of Ultra Soccer Net

Communications, Lud.

()  Main Lenders and Amounts of Loans (as of December 31, 2007)

Lenders Outstanding Amounts of Loans (Milkions of yen)
Sumitomo Mitsui Banking Corporation 250
Mizuho Bank, Ltd. 135
Current Condition of the Company

(1)  Shares (as of December 31, 2007)

(i) Total number of issuable shares: 30,000,000 shares

(i) Total mumber of issued shares: 24,254,000 shares (excluding 625,091 treasury shares)

(iii) Number of shareholders:

6,393 (a decrease of 3,502 from the end of the previous fiscal

year)
{iv) Major shareholders:
Investment in the Company
Name of Sharcholders —
Number of shares heki Investment ratio
Kankyo Ksgakn Co., Ltd 7,225,540 shares 29.79%
| Morgan Stanley & Company Inc. 920,300 shares 179%
Bear Stearns Clearing 778,595 shares 321%
Jxpan Trustee Services Bank, Ltd. (Trust Account &) 657,800 shares 271%
MLP FS Custody $26,098 shares 217%
Kakihars Kagaku Gijuisu Kenlyu Zaidan Foundation 500,000 shares 2.06%
Sumitomo Mitsui Banking Carporation 468,000 shares 1.93%
The Bank of Tokyo-Mitsubishi UFJ, Ltd. 468,000 shares 1.93%
Maeda Corporation 468,000 shares 1.93%
JPMCB Ommibus US Pension Treaty Jasdec 380052 465,800 shares 1.92%

(Notes)  Investment ratio is calculated by deducting 625,091 treasury shares,

(2) Stock Acquisition Rights (as of December 31, 2007)

() Stock acquisition rights held by the Company's officers as at the end of the current fiscal year

82-




Not applicable.

(ii) Stock acquisition rights granted to the Company’s employees in consideration of the performance
of their duties

a. Number of stock acquisition rights issued:
2,984

b. Number of shares underlying the stock acquisition rights:
298,400 shares of Common Stock (100 shares for one stock acquisition right)

¢. Amountpayable for the stock acquisition rights:
No need to pay for the stock acquisition rights.

d. Value of the assets to be contributed upon the exercise of the stock acquisition rights:
JPY 1,100

e. Exercise Period of the stock acquisition rights:
From April 1, 2011 to March 31, 2014

f. Conditions for cxercise of the stock acquisition rights:
Stock acquisition holders are required to be employees at the time such rights are

exercised.

No exercise of less than one stock acquisition right shall be permitted.

Pursuant to the resolution of the Board of Directors, other terms and conditions of the
exercise of the rights shall be prescribed in the stock acquisition rights grant agreement
to be entered into between the Company and the stock acquisition rights holders.

g. Grant of the stock acquisition rights to employees or others of the Company:

Numbet of shares underlying the | Number of stock acquisition rights
Number of stock acquisition rights ¢ e
stock acquisition rights holders
Employees 2,984 shares 298,400 shares 358

(ifi) Other important matters regarding stock acquisition rights

Not applicable.

(3)  Officers of the Company (as of December 31, 2007)
() Directors and Auditors

Title Name Occupation
| Chairman/Representative Director Yasubary Kakihara
President/Representative Director Yeshimi Yasuda Chaimman/Representative Director of TECMO, INC.
Director : Nobutaks Osada '
Director Goro Santome Representative of Saotome Goro Law Office
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Director Tsuyoshi Kurashits Director of Kurashita Animal Hospital
Director Takmori Kakihars
i . Represenutive of Tamazawa Certified Tax Accountant
Auditor Kenji Tamazaws Office
Auditor Massru Yamamoto Yamamoto Masaru Certified Tax Accountam Tax Office

{Notes) 1. Theﬁ)ﬂwmgmmmmm Messrs. Goro Seotome, Takeshi Kurashita and Takanor Kskihara.

2. Auditors Messrs, Kenji Tarmuzawa and Masaru Yamamoto are cutside Auditors.

3. Standing Auditor Mr. Hikeru Ishinmum had served s Accounting Director of the Company besed on his longstanding
expesiences in the financial community and sfftuent financial knowledge and expert, and has a considerable level of
financial and accounting expertise.

4. Auditor Kenji Tamazaws is permitted to practice a9 certified public accountant and cortified tax accountant, and has a
considerable leve! of financial and accounting expertise.

5. Auditor Masgu Yumamoto is permitted to practice as the certified tax sccountant, and has & coesiderable level of
financial and accoumting expertise.

(ii) Aggregate amount of remuneration for Directors and Auditors

Category No. of paid persons Amount paid
Directors 6 ¥ 63 million
{Outside Directors) (3) ¥ (4million)
Auditors 3 ¥ 8 million
(Outside Auditors) @) ¥ ___ @million)
Total 9 ¥ 71 million

(Notes) 1. The amount paid to the Directors docs not inchude the smounts paid as salaries to employee Directors.

2. The 25th Arnual General Meeting of Sharchoiders held on June 27, 1991 adopted the resolution that the limit on
remuneration to Directors shall be JFY200 million a year.

3. The 28th Amus) General Mceting of Sharcholders held on June 29, 1994 adopted the resolution that the limit on
remuneration to Auditors shall be JPY20 million a year,

4. The shove-shown amount paid inchudes JFY2 million of compensation which was paid 23 a result of the abolition of the
Directors Retirement Allowanoe Plan which wis resotved s the 415t Annual General Meeting of Shareholders hedd on
March 28, 2007.

(iii) Matters relating to outside Directors

2. Concurrent service at other entities, and the Company’s relationship with other entities (for
which each Director or Auditor performs executive dutics):

Relationship with other entities: Not applicable.

b. Concurrent service at other entitics: Not applicable.
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c. Principal activities during the current fiscal year:

He attended 15 of 15 meetings of the Board of Directors held
during the fiscal year. He expressed opinions from lawyer's
viewpoint, id gave advice and recommendsations a3 to the
relevance and faimess of decisioms made by the Board of
Directors.

He sttended 12 of 15 meetings of the Board of Directors keld
ching the fiscal year. He gave remaoks, as appropriate, and
expressed mppxopriate opinions, based on his  afftuent
experiences snd expertise as the top executive of the animal
hospita) he operates.

He attended 14 of 15 meetings of the Board of Directors held
during the fiscal year. He made rarrks, as appropriste, and
expressed sppropriste opinions, besed on  his  affluent
experiences and expertise 2s physician.

He attended 11 of 15 meetings of the Board of Directors held
during the fiscal year, and all of 10 meetings of the Board of
Auditors. He made necessary remarks, ms appropriste, in
delberntions of agendas, from the professional viewpoints of
catified public accountant and certified tax accountant.

Director Goro Saotome
Director Takeshi Kurashita
Director Takzanori Kakihara
Corporate Auditor lemi Kakihara
Corporate Auditor Kenji Tamazawa

He attended 14 of 15 meetings of the Board of Directors beld
during the fiscal year, and all of 10 meetings of the Board of
Auditors. He made necessary remerks, as spprogriste, in
deliberations of agendas, fiom the professional viewpoints of
certified tax accountant.

(4)  Accounting Auditor
(i) Name

KPMG AZSA & Co.

(i) Amount of fees paid to the Accounting Auditor for the current fiscal year

Amourts paid
Audit fee under Article 2, Paragraph 1 of the CPA Act ¥23 million |
Total amount of money and other financial profits paysble to the Accounting Auditor by the
Compuny and its subsidisrics ¥33 million

(Notes)  As the Company does not, and practically cannot, clearly divide the amounts of fees between the zudit services under the
Companies Act ind the audit services under the Financis) bnstruments and Exchange Law in ity sudit sgreement with its
Accounting Auditos, the xmounts of fees for the current fiscal year indicate the total smounts of fees for those sudit

services.




(iii) Policy of decision of dismissal or non-reappointment of the Accounting Auditor

)

(6)

)

If the Board of Directors determines that it is necessary to bring a proposal for dismissal or
non-reappointment of the Accounting Auditor before the general meeting of shareholders due to
any problem with the performance by the Accounting Auditor of their duties, the Board of
Directors will do so with the consent of the Board of Auditors or upon request of the Board of
Auditors,

If the Board of Auditors determines that the Accounting Auditor falls under the provision of
Article 340, Paragraph 1 of the Companies Act, the Board of Auditors will dismiss the
Accounting Auditor with the umanimous consent of the Auditors. In this case, the Auditor
designated by the Board of Auditors will state the dismissal of the Accounting Auditor and
reason(s) for the dismissal at the first general meeting of shareholders to be held afier the
fismissal.

Matters Regarding Decision of Distribution of Retained Surplus

The Company believes that it is an important management policy to return profits to its
shareholders. As a basic dividend policy, the Company has increased the stable dividend level
by ¥5 from ¥15 to ¥20 during the current fiscal year. The Company will consider increasing its
dividend level in view of the future business trend.

From the viewpoint of securing flexible performance of financial strategies, the Company’s
Articles of Incorporation provides that distribution of retained surplus and other matters set forth
in each of Paragraph 1 of Article 459 of the Companies Act shall be determined pursuant to
resolution of the Board of Directors, rather than resolution of the general meeting of sharcholders,
unless otherwise stipulated by law or ordinance.

The Board of Directors beld on February 20, 2008 declared a dividend of stable dividend of ¥20,
plus ¥5 of commemorative dividend for the 40th anniversary of its organization totaling ¥25.

Although the Board of Directors of the Company plans to declare a stable dividend of ¥20 for the

next fiscal year, the Company will consider increasing a stable dividend level in view of busimess
performance for the next fiscal year.

System for Securing Appropriate Operation of Business

The following summarizes the decisions the Company has made as to the system for ensuring that
Directors performs their duties and responsibilities in compliance with applicable laws and
ordinances and the Company’s Articles of Incorporation, and other system for sccuring
appropriate operation of the Company’s business.

System for ensuring that Directors and employees perform their duties and responsibilities in
compliance with applicable laws or ordinances and the Company’s Articles of Incorporation:

The Company has estsblished the compliance rules and set up the division supervising the
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(i)

management of such compliance rules as a whole. Also, the Company will maintain and build
up its compliance training programs. '

More specifically, the Company has set up the Management Committee under its Articles of
Incorporation, and has appointed the lawyer as the Director, and the certified public accountants
as the Auditors, from the standpoint of compliance. The Company has the written approval
(ringi) system for important issues and spending of expenses over a certain amount. The
Company bolds an executive meeting in which the Directors, Auditors, Executive Officers and
Division Managers attend once ‘a week, thereby ensuring performance by its Directors and
employees of their duties and responsibilities in compliance with applicable laws or ordinances,
and the Company’s Articles of Incorporation.

System for retention and management of information on performance of Directors of their duties:

The Company properly retains and manages information on performance of its Directors and
employees of their duties under its Documnent Management Regulations.  Also, the Corpany has
established its information security management mamuals and basic policy for protection of
private information.

(iii) Risk of loss management regulations and other systems:

The Company has set up a section supervising the risk management as a whole through which we
usually identify the risk Tecmo Group has, and maintain and improve the contingency action
mapunals. In case of emergency, we will set up the “Emergency Headquarters” to manage the
crisis. With respect to investment or assct management over a certain amount, we also require
the Board of Directors to adopt a resolution for its terms. In addition, we are improving our
system for preventing divulgement of information, as well as our risk of loss management.

(iv) System ensuring that Directors may perform their duties effectively:

™

{vi)

The Company has established the Board of Directors, the Management Committee, the Board of
Auditors and the Executive Meeting, so that we can create the systems to ensure that Directors
may perform their duties effectively through the nmutual alliance of these organs to clarify their
authorities and identify the direction and supervision systems.

System which ensures the appropriate operations of the Tecmo group:

The Company has the compliance supervision segment and risk management supervision segment
at each companies, and maintains the system under which those segments can share information.
The Company also sets up the system which ensures the appropriate operation of the group as a
whole by holding the Executive Meeting which the Directors, Corporate Auditors, Executive
Officers, Division Managers, and persons of group companies having the Executive Officer or
higher positions.

System concerning employces who should assist the dutics of the Auditors, if the Auditors request
the Company to designate such employees:
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Although the Company now designates no employees who should assist the duties of the Auditors,
the Company has the intention to designate such employees, whenever necessary, after
discussions between the Directors and the Auditors.

(vii) Matters concerning the independence of the employees referred to in the immediately preceding
paragraph from the Direciors:

If such assistants are designated, the Company will obtain the consents of the Auditors to the
matters regarding changes of such assistants after prior discussions between the Directors and the
Auditors, so that they can remain independent from the Directors.

(viii)System through which the Directors and employees make reports to the Auditors, and other
system for reporting to the Aunditors:

The Company is creating the system under which the Directors and employees can make reports
to the Auditors on the occurrence of any event which might or shounld cause each of the group
companies damage, breach of law or ordinance or other illegal conduct, tort, or other situation
which might injure the reputation of the Company, by procuring the attendance of Auditors to the
Executive Mecting.

(ix) Other system which ensures the effective audit by the Auditors:

In order to check important decisions or conduct of operations, the Corporate Auditors attend
important meetings such as the board mectings, and inspect the written resolutions without
meeting (ringisho) and other important documents. The Auditors shares information with the
compliance and risk management divisions, and the Company’s accounting auditor KPMG AZSA
& Co.
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Consolidated Balance Sheet
(As of December 31, 2007)

{Thousands of yen)
Assets
Curreat assets 20,254,141 | Carrext Habilitles 3,773,520
Cash and deposits 8,008,925 | Notes and accounts payable - trade 4472296
Notes and accounts receivable 2,073,186 | Long-term borrowings to be repaid within
one year 160,000
Securities 6,002431 | Accrued corporation taxes 502,160
Inventories 3,469,724 | Advanced received 1,133,117
Deferred tax assets 245581 | Accrued bonuses to employees 197,278
QOther current assets 461,183 | Allowance for sales returns 276,106
Allowance for bad debts A7291 | Other notes payable 12,650
Other 1,044,311
Fixed assets 5,366,839 | Loag-term labilitles 334,875
(Tangible fixed assets) (2,720514) | Long term debt 225,000
Buildings/Structures 871,974 | Reserve for retirement benefits 45312
Equipment for amusement facilities 58,860 | Negative goodwill 2275
Tools, firniture and fixtures 249,681 | Other 62,287
Land 1,522,605 Total Habilities 4,108,396
Other 17,354
Shareholders’ equity 20,297,266
Capital amount 5,823,150
(Intangible fixed assets) (119,787) | Capital surplus 6,699,019
Software 102,614 Retained exrnings 8,414,617
Other 17173 Treasary stock £A639,520
Valuation and transiation adjustments AS50,630
(Investments and other assets) (2,526,536} | Unrealized gains (losses) on securities 22,624
Investments in securitics 413363 | Revalmation excess of land A1,942
Leasehold deposits 1,905,683 | Foreign curreney translation ATIAI2
adjustments
Deferred tax assets 157,040
Deferred tax 2ssets related to revaluation 1,332 | Stock acquisition rights 12,508
Other 49,495 | Minority Interests 1,253,440
Allowance for bad debts A3T8 Totsl net assets 21,512,584
Total assets 25,620,981 | Total Habilites and met assets 25,620,981

(Note) Amounts are shown by discarding any fraction of one thousand yen.




Consolidated Statement of Income
From January 1, 2007 to December 31, 2007

{Thousands of yen)
Net sales 12,047,903
Cost of sales 7,251,868
Gross profit 4,796,035
Selling, general and administrative expenses . 2,909,345
Operating income 1,886,689
Non-operating income
Interest income 152,175
Dividends received 965
Rents received 5,602
Cther : 20,537 179,283
Nom-opersting expenses
Interest expenses 6,953
Loss on valuation of inventories 2,101
Commtission paid 6,394
Loss on partnership equity 2,708
Exchange losses 70,472
Other 1,651 90,279
Ordimary income 1,975,693
Extraordinary income
Gaiu on sale of fixed assets 5396
Gain on sale of investment sccurities 3,999
Gain on reversal of reserve for directors’ retirement
penefits 23,500
Gain on reversal of salaries for prior periods 5,659 38,555
Extraordinary expense
Loss on disposal of fixed assets 81,997
Loss on sale of fixed assets 3,088
Loss on devaluation of fixed assets 597
Loss on devaluation of investment securities 42,404
Loss on cancellation of lease contracts 21,079 149,166
Net income before tax and other adjustments ' 1,865,081
Corporation tax, resident tax and business tax 607,748
Corporation tax, resident tax and business tax for the prior 109702
periods
Corporation tax adjustments 99,146 816,596
Minority interests 56,796
Net income 991,687

(Note) Amounts are shown by discarding any fraction of one thousand yen.
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Consolidated Statement of Changes in Shareholders® Fquity

(From Japuary 1, 2007 to December 31, 2007)

(Thousands of yen)
Sharchokders’ equity
ital igonal | Remjned | T shyehobters
S';g:.m Mg’&ﬂ camings ek equty
Balance at Decernber 31, 2006 5823150 | 6,698985) 7,785,158 A2931,585 20,013,708
Amounts of change of itemns during the consolidated Gscal year
Cash dividends paid A368,374 £HI6B,374
Net income 991,687 991,687
Purchase of treasury stock A345,934 H 345,934
Disposal of reasury stock 33 k]
Increase due to merger in consolidated subsidizries 6,144 6,144
mmm than sharchoiders’ equuty durmng the
Total changes chring the consolidsted fiscal year 33 620458 | A34594 283,558
Balance st December 31, 2007 5,823,150 6,699,019 8414617 A639,520 20,297,266
trans e e S [
e |
r QIR
Balsnce st December 31, 2006 30,287 | A1,942 | A55,836 | H27.491 - | 1,213,987 | 21,200,203
Awu.gamnof changes of items during the consolidzted fiscal
Cash dividends paid A368,374
Net income 991,687
Purchases of treasury stock £5345,934
Disposat of treasury stock kk|
Incresse due to merger in consolideted subsidiaries 6,144
[ Ret SRS B s ot than shareholders” equity during the | A7 662 a15476 [a2s ] 12508 3was3|  2meEm
Total changes during the consolidated fiscal year AT,662 A15476|A23,138 | 12,508 39453 312,381
Balnce st December 31, 2007 22,624 | A1,542|AT71,312|AS0,630| 12,508 | 1,253,440 |21,512,584
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Notes to the Consolidated Financial Statements
1. Notes concerning Significant Matters Which Constitute the Basis for Preparation of the Consolidated Financial Statements:
1.  Scope of Consolidation

(1) Consolidated subsidiaries:
« Number of consolidated subsidiarics: 4
o Name of consolidated subsidiaries: TECMO, Inc.
Tecmowave, Lid.
Ultra Soccer Net Communications, Ltd.
Super Brain Co., Ltd.

Super Brain Co., Ltd. merged with the Company’s
pon-consolidated subsidiary K.K. Techmology and Mobile
Laboratory on July 1, 2007.

(2) Nop-consclidated subsidinries:
Not applicable.

2. Matters Concerning Application of Equity Method
Not applicable.

3.  Matters Concerning the Fiscal Year of the Consolidated Subsidiarics
The ends of fiscal years of all consolidated subsidiaries are consistent with the end of the consolidated fiscal year

of the Company.,

. Matters Concerning Accounting Standards
(1) Standards and method of evatuation of key assets:
(i) Secunities:

Other securities:

e  Securities with available fair market values: Market price metbod based on the market price or other
value on the seitlement date (al] of evaluation differences are accounted for
by includingﬂ;eminmn:lmelvalue,andCostofsalesisnccounted for
by moving-average method.}

»  Securities with no available fair rarket values:  Cost method by moving-average method

4

(i) Inventories:
Products: Cost method by moving-average method
Work in process: Cost method by moving-average method (specific cost method is sdopted for home-use
game software developments.)
Supplies: Cost method by moving-average method (cost method by specific cost is adopted for
Japanese consolidated subsidiaries.)
Cost or market method by firstin, first-out method is adopted for foreign
consolidated subsidiary.

{(2) Depreciation methods ased for significant depreciable assets:
(i) Tangible fixed assets:
The Company and its Japanese

consolidated subsidiaries: Fixed-rate method; provided, however, that straight-line method is used
for the buiklings (excluding attached fhcilities) acquired on and after
April 1, 1998.
The useful lives of principel asscts are as follows:
Buildings: 2-47 years
Equipment for amusement facilities: 2-5 years
Tools, furniture and fixtures: 2-6 yean
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(ii)

(&)
@

(i)

Foreign consolidated subsidiary: Straight-line method based on estimated useful Lives.

{Change of Accounting Policy)

As @ result of the amendment to the Corporstion Tax Act, the Company has changed to the method of
depreciation of tangible fixed assets acquired on or after April 1, 2007 under the amended Corporation Tax
Law beginning with the current consolidated fiscal year.

Effect of this change on profit/loss for the curtent consolidated fiscal year is immaterial.

Intangible fixed assets:

() Software available for internal use:
Straight-line method based on the internal usable period (5 years)

(b} Software available for sale:
The Corpany adopts the amount