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CONTINUATION OF “POLICY FOR PROTECTION OF
THE COMPANY’S CORPORATE VALUE AND COMMON INTERESTS OF
SHAREHOLDERS (COUNTERMEASURES AGAINST TAKEOVERS)”

The Board of Directors (Chair: Yasuhiko Kato) of Eisai Co., Ltd. (the iCompanyd) adopted a resolution for
the continuation of the fiPolicy for Protection of the Companyis Corporate Value and Common Interests of
Shareholderso (the fiPolicyd), which was proposed by the Companyis Independent Committee of Outside
Directors (Chair: Daiken Tsunoda; the iICOD0) at its meeting held today. The current Policy will remain
effective until June 30, 2019. The effective period after continuation of the Policy will be one year,
commencing on July 1, 2019 and ending on June 30, 2020.

The proposal to continue the Policy was deliberated at the ICOD meeting of all seven outside directors
elected at the Companyis Ordinary General Meeting of Shareholders held today and prior to the Board of
Directors meeting. The Policy establishes, among other things, procedures for large-scale holding of the
Companyis shares, for the purpose of protecting the Companytis corporate value and the common interests
of shareholders expected to be achieved by implementation of the Companyis medium-term business plan
and other actions. The ICOD determined that it was appropriate to propose the continuation of the Policy
in its present form to the Board of Directors after careful deliberation on various matters, such as:

(1) While the Policy can also serve to establish favorable conditions for the majority of existing
shareholders through negotiations with buyers when such appear, its operation includes a mechanism
that eliminates arbitrariness of the management team and makes it possible to prevent abusive
issuance of stock acquisition rights by the management team (imposition of so-called takeover
defense measures), so it is believed to be better for shareholders and investors to have it.

(2) Depending on the Companyis business environment and industry trends, the presence of risks in
acquisitions that have the danger of damaging the Companyis corporate value and the common
interests of shareholders cannot be denied, and from the perspective of protecting the security and
peace of mind of the Companyts principal stakeholders, including patients and their families, it is both
necessary and appropriate for the Board of Directors to make sufficient preparations to handle risks.

(3) Although procedures for large-scale purchasing have been established in Japanis Financial
Instruments and Exchange Act, compared to the legal systems involved in corporate acquisitions in
each country of Europe and the U.S., we recognize that the Act is still not enough to protect the

Companyis corporate value and the common interests of shareholders.
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2)

3)

Examination of the Acquisition Content of the Relevant Acquirer, Negotiation with Acquirer, and
Presentation of an Alternative Proposal to All of the Shareholders by the Independent Committee
of Outside Directors

If the Acquirer submits an Acquisition Description and sufficient Necessary Information including
additional Necessary Information requested by the Independent Committee of Outside Directors,
the Independent Committee of Outside Directors of the Company may, as necessary, also request
the Representative Corporate Officer and CEO of the Company to submit, within thirty (30) days,
opinions on the content of the Acquisition by the Acquirer and materials that show the grounds for
such opinions, alternatives and other necessary information, and materials that the Independent
Committee of Outside Directors appropriately regards as necessary.

The Independent Committee of Outside Directors will collect, compare, etc., the information
related to the investigation and examination of the content of the Acquisition of the Acquirer, the
investigation and examination of any alternative proposal submitted by the Representative
Corporate Officer and CEO of the Company, and the business plans, etc., of the Acquirer and the
Representative Corporate Officer and CEO of the Company, in principle, for sixty (60) days
(however, the Independent Committee of Outside Directors can extend the period up to ninety (90)
days in accordance with 3.3)(3) below) after the receipt of the Necessary Information and materials
from the Acquirer and the Representative Corporate Officer and CEO (the iExamination Periodo).
The Independent Committee of Outside Directors will, if necessary, directly or indirectly, negotiate
with the Acquirer, and present to all of the shareholders of the Company the alternative proposal
submitted by the Representative Corporate Officer and CEO of the Company.

The Independent Committee of Outside Directors can, at its discretion, obtain advice from third
parties independent from the Company Management (including financial advisors, CPAs, lawyers,
consultants and other specialists) at the Companyis expense in order to ensure that the decision
of the Independent Committee of Outside Directors is reasonable.

The Acquirer shall not initiate an Acquisition before the end of the Examination Period.
Resolution of the Independent Committee of Outside Directors

The Independent Committee of Outside Directors will take the following procedures:

(1) In such case that an Acquirer has not complied with the procedures set forth in 3.1) and 2)
above, unless the Independent Committee of Outside Directors determines that 3.3)(2) or (3)
below is applicable, the Independent Committee of Outside Directors will, in principle,
propose to the Board of Directors to issue the Rights without regard to whether it is during or
after the Examination Period.

However, if there is a change in the facts relating, etc., to the premises of the decision, the
Independent Committee of Outside Directors may revise its decision including the
cancellation of the issuance of the Rights.

(2) If the Independent Committee of Outside Directors finds, as a result of the examination of
the Acquisition content of the Acquirer and negotiation with the Acquirer, that the purchase
by the Acquirer will meet all of the criteria stipulated in 4.1) through 9) below, the Independent
Committee of Outside Directors will resolve not to issue the Rights without regard to whether
it is during or after the Examination Period. In connection with such resolution of non-
issuance of the Rights, the Board of Directors will not examine whether or not the Rights are
to be issued.

If the facts underlying the determination change, the Independent Committee of Outside
Directors may revise its decision including proposing to issue the Rights.

(3) If the Independent Committee of Outside Directors does not advise the Board of Directors

either to issue or not to issue the Rights by the end of the original Examination Period, the
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parties, the potential application of anti-trust and/or other competition law and other material laws of
jurisdictions in which the Company operates or sells products related to the Acquisition; and

(8) Other information that the Independent Committee of Outside Directors reasonably deems
necessary.
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Appendix 4

Members of the Independent Committee of Outside Directors

The Eisai Co., Ltd. Independent Committee of Outside Directors is comprised entirely of outside directors.
All outside directors of the Company satisfy the Requirements for Independence and Neutrality of Outside
Directors set forth by the Nomination Committee. The following is a list of members of the Independent
Committee of Outside Directors on June 20, 2019.

Yasuhiko Katoh
Apr. 1973
Jun. 2001
Apr. 2004
Jun. 2004

Dec. 2006

Jun. 2007
Jun. 2013
Jun. 2016

Apr. 2017
Jun. 2017
Jun. 2017

Jun. 2018

Tamaki Kakizaki
Apr. 2002
Apr. 2008
Apr. 2012

Apr. 2014
Jun. 2016

Joined Mitsui Engineering & Shipbuilding Co., Ltd.

President, Mitsui Zosen Europe Ltd.

CEO, Mitsui Babcock Energy Limited

Director, Mitsui Engineering & Shipbuilding Co., Ltd., assigned to Mitsui Babcock
Energy Limited (stationed in the United Kingdom)

Director, Mitsui Engineering & Shipbuilding Co., Ltd., assigned to Special Mission by
President

Representative Director and President, Mitsui Engineering & Shipbuilding Co., Ltd.
Chairman and Representative Director, Mitsui Engineering & Shipbuilding Co., Ltd.
Director of the Company (current), Member of the Independent Committee of Outside
Directors (current), Member of the Nomination Committee, and Member of the
Compensation Committee

Director and Senior Advisor, Mitsui Engineering & Shipbuilding Co., Ltd.

Chair of the Compensation Committee of the Company

Senior Advisor, Mitsui Engineering & Shipbuilding Co., Ltd. (currently Mitsui E&S
Holdings Co., Ltd.) (current)

Chair of the Board of Directors of the Company (current)

Associate Professor, Atomi University, Faculty of Management

Professor, Toyo University, Graduate School of Law

Professor, Yokohama National University, Graduate School of

International Social Sciences

Professor, Meiji University, School of Law (current)

Director of the Company (current), Member of the Audit Committee (current), and

Member of the Independent Committee of Outside Directors (current)
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