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20 January 2026

Pasona Group Inc.

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

Re: Request for a Discussion on the Enhancement of Shareholders’ Value in Your Capacity
as a Director from the Founding Family

Dear Mr Makiya Nambu,
Director, Senior Executive Vice President

On 24 December 2025, the Ministry of Economy, Trade and Industry published the “Outline Draft of
the Family Governance Guidance (tentative title)”. The guidance explains that while listed
companies are obliged to maximise returns for investors, family businesses allow the family to
determine for what purpose their assets are used for society, and that, for example, they may
prioritise contributions to local communities, such as funding regional events or town development
initiatives.

In this regard, your company is one over which Mr Yasuyuki Nambu and Nambu Enterprise Co., Ltd.
exert significant influence, and it is also a company that places emphasis on regional and social
contributions. At the same time, however, your company is a publicly listed corporation, and
therefore cannot determine the use of corporate assets solely from the perspective of “what purpose
they should serve for society”. Rather, it must reconcile such considerations with the obligation to
maximise the returns sought by shareholders, who are both the providers of capital and the ultimate
principals of the company.

Notwithstanding this, your company has failed to maximise investor returns, and, as a result, an
abnormally low share price valuation has been left unaddressed for a prolonged period. In addition,
in the Nihon Keizai Shimbun morning edition of 10 January 2026 (page 3), entitled “One in Three
Companies at ‘Dissolution Levels’: Japan Stands Out with PBRs Below 1, with Enhanced Returns
and Restructuring as Key Challenges”, your company is cited as a leading example of a low-PBR
stock facing the structural issue of excess cash.

Furthermore, as reported in the Nihon Keizai Shimbun morning edition of 20 January 2026 (page
27), entitled “Listed Companies Urged to Impose Governance on Founding Families”, we believe
that founding families which exert influence over listed companies should bear commensurate
responsibility for the management of those companies. From this perspective, the continued failure
to rectify an extremely depressed share price valuation, as described above, is a situation that
cannot be overlooked.

In light of the foregoing, we would appreciate the opportunity to exchange views with you, in your
capacity as a director from the founding family, regarding how you assess the current stagnation in
shareholders’ value and the divergence between market perception and management, and what
responses may be considered.

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



