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10 November 2025

Pasona Group Inc.

Minami-Aoyama 3-1-30 Minato-ku, Tokyo
107-8351, JAPAN

Subject: Opinion Regarding the Letter “Response to ”

(FYI1) Hyperlink for
Dear Members of the Board: the questions

Pasona Group Inc. (hereinafter referred to as “the Company”) explained in its above-titled letter that (i) at
the regular council meeting held on 30 May, it failed to pass a resolution for the reappointment of directors,
resulting in all directors retiring upon expiry of their terms. It subsequently recognised this oversight,
convened an extraordinary council meeting to resolve the appointments of directors, and selected a
representative director at the board meeting held on 8 August. Based on this explanation, the Company
offered the following justification in response to our questions:

“The Company stated that (ii) it understood that all procedures relating to the resignation and
appointment of directors and the representative director would be completed upon registration, and that
(ii)’ at the AGM, its director Mr Yamamoto’s remark that “we are preparing for resignation” was intended to
refer to the preparation for the change of registration concerning the resignation of Mr Nambu as director
and representative director, as well as similar procedures for the foundation’s directors and
representative director. The Company further stated that Mr Wakamoto understood the explanation in the
same sense and therefore did not correct Mr Yamamoto’s statement.”

However, the effectiveness of resignation upon expiry of term arises irrespective of the completion of
registration. Accordingly, at the time of the AGM, Mr Nambu'’s resignation had already taken effect. Thus,
the explanation that “we are preparing for resignation” cannot reasonably be interpreted as meaning “he
has already resigned and is merely in the process of completing registration.” Likewise, since Mr
Wakamoto’s appointment became effective upon the adoption of the appointment resolution, the
Company’s explanation is unreasonable in every respect. Therefore, instead of ratifying the incorrect
statement, the Company should sincerely acknowledge that the statement was erroneous.

Furthermore, with respect to the underlined section (i), the Company made no reference to any recurrence-
prevention measures. Considering that such a grossly inadequate management structure has been
revealed in a major donation-recipient organisation where the Company’s management serves as directors,
it is highly probable that similar incidents of omitted resolutions (hereinafter referred to as “Omissions of
Resolution”) have already occurred within other group entities under the Company’s control. Accordingly,
we request that the Company (1) explain the current framework established to detect and prevent
Omissions of Resolution, including at donation recipients and group companies led by its management, and
(2) analyse the reasons why the registration process—which would normally be completed within two
weeks—took approximately two months, and formulate and publicly disclose recurrence-prevention
measures based on its findings.

In addition, regarding the underlined section (ii), given that the Company’s legal counsel failed to point out
such an obvious misunderstanding, there are serious concerns regarding the appropriateness of this
engagement. It would therefore be inappropriate to continue paying advisory fees, and we request that the
Company immediately terminate the said contract. Furthermore, in relation to the underlined section (i)', if
there exists any external advisor who led the rehearsal for the AGM, including the Q&A session, we request
that the Company likewise terminate such contract without delay.

Sincerely,
Satoru Matsuhashi
Representative at Nanahoshi Management (UK) Ltd.
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