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In brief

In this issue
<Japanese follows English>

Welcome to the July edition of Nexus, the newsletter from Baker McKenzie's UK Alin M&A: Faster analysis, sharper insight,

Japan Connect. If you missed out on any of our earlier editions, you can read them T G E L7 IS

here. From deflation to dynamism: Hiromi Yamaiji
on Japan’s economic resurgence

Our lead insight article this month comes from Baker McKenzie’s Nancy Hamzo and

Ben Allgrove, who explore how artificial intelligence is reshaping cross-border
dealmaking, from streamlining due diligence to helping lawyers and businesses
navigate increasingly complex transactions more efficiently, against a backdrop of
growing Japanese M&A activity. UKJC’s Kushal Talsania reports on a discussion
hosted by Nomura International plc featuring Hiromi Yamaiji, Group CEO of Japan
Exchange Group, exploring Japan’s economic resurgence, corporate governance
reform and the country’s future growth prospects. We also hear from Sufen Lim of
Tokio Marine Group who shares her insights on, amongst other things, leading within a Japanese multinational organisation, navigating
M&A as a female leader and building effective allyship and gender equity in a Japanese corporate context.

Interview with Tokio Marine Kiln

The FT Nikkei UK Ekiden Corporate Trophy
Unveiling

The British-Japanese APPG Summer
Reception 2026

As always, we welcome your feedback and suggestions for future topics and features. Please contact us through the usual
channels with any comments or questions.

Al in M&A: Faster analysis, sharper insight, new regulatory questions

Contributors: Nancy Hamzo, Partner, M&A, Baker McKenzie Toronto, and Ben Allgrove, Chief Innovation Officer and Partner,
Commercial, Baker McKenzie London.

Japan has seen an increase in both inbound and outbound M&A activity in recent years. According to London Stock
Exchange data, inbound M&A activity involving Japan rose by 28% between 2024 and 2025, while the volume of outbound
transactions grew by 9%. Over the same period, outbound deal value had increased significantly by 108%. As Japanese
businesses and investors have become more engaged in cross-border transactions, they must navigate a growing range
of legal and regulatory requirements in multiple jurisdictions. Against this backdrop, businesses are exploring ways to
manage transaction costs while maintaining access to high-quality legal advice. One area attracting growing attention is
the use of artificial intelligence (Al).

As cross-border M&A grows more complex, Al is changing the mechanics of cross-border dealmaking — from diligence to risk
management — amplifying the human judgment that ultimately defines success.

Cross-border M&A has always required careful coordination across jurisdictions. But today’s transactions involve overlapping
regulatory regimes, digital assets and volumes of data that can overwhelm traditional diligence processes. Nancy Hamzo, an M&A
partner at Baker McKenzie, and Ben Allgrove, the firm’s chief innovation officer (CINO), discuss why law firms are turning to Al to
manage that scale, helping deal teams process information faster while keeping human judgment at the centre of the work.

Cross-border transactions have always been complicated. What’s changed in the current deal
environment?

Allgrove: What we're seeing in transactions is illustrative of what's happening across the legal market more broadly. You have
geopolitical tensions, technological disruption to supply chains and shifting buyer dynamics all happening at once. The result is that
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deals are more complex than they used to be, and they’re often more urgent because companies are trying to get ahead of
regulatory or political uncertainty.

At the same time, general counsel and CFOs are under pressure to deliver outcomes faster and at lower cost. This combination of
complexity and urgency is what’s driving interest in technology and new delivery models across the deal process.

Hamzo: Much of our work focuses on large, multinational transactions — particularly carve-outs executed across dozens of
jurisdictions. As deals grow in scale and become more multifaceted against a backdrop of rising geopolitical risk, the volume of
regulatory, contractual and operational data increases exponentially. The real challenge today isn’t identifying an isolated legal risk;
it's understanding how regulatory exposure and diligence findings intersect across jurisdictions to influence enterprise value and
overall closing risk.

“Deals are more complex than they used to be... (and) at the same time, general counsel and CFOs are under pressure to
deliver outcomes faster and at lower cost. This combination...is what’s driving interest in technology and new delivery
models across the deal process.”

Ben Allgrove, Chief Innovation Officer, London

Where in the deal process is Al currently adding the most value?

Aligrove: If you break down a transaction into parts, the obvious areas of immediate opportunity for Al are in diligence and deal
structuring. But there isn’t yet an end-to-end technological solution that “does” deals. The Al silver bullet that people look for doesn’t
yet exist. The reality is that Al can help with parts of the process, not the whole thing. And what we’re seeing is targeted use of
technology in particular parts of the deal process where it can genuinely add value by enhancing the insight and diligence lawyers
already apply to complex transactions.

Hamzo: As a junior associate, | spent countless hours creating comparison charts, extracting provisions from contracts and doing
quick analyses across multiple jurisdictions. | remember thinking to myself: “There has to be a better way to do some of this work.”
Clients don’t really want to pay for manual processing — they want to pay for our analytical skills, our ability to identify risk, solve
problems and guide them to a conclusion that’s beneficial for the deal and for them.

Due diligence, as Ben mentioned, is often one of the largest cost drivers for clients in a transaction. Al helps us get past that initial
layer of processing data to quickly analyse large numbers of contracts, flagging key issues like change-of-control restrictions or
assignment clauses and synthesize internal knowledge and information across jurisdictions. That allows us to reach the risk
assessment much sooner and stay focused on the strategic insight and problem-solving clients actually rely on us for.

If Al can process so much information, why can’t transactions simply be standardized?

Aligrove: Every transaction has its own unique dynamics. Clients bring different risk tolerances, commercial priorities, different
personalities and regulatory exposures, which means no two deals that come to us ever look the same. In carve-outs, for example,
we used Al to take complicated tax slide decks and convert them into the beginnings of legal step plans: extracting the information
needed to build out the documentation and actions required to implement the transaction, but it does not work out of the box for all
deals. Our lawyers and computer scientists still need to close the last mile.

Al can also help with initial drafting of key transaction documents, benchmarking agreements against deal studies and identify
nuances a client has insisted on in previous transactions. But these tools don’t standardize and automate the transaction itself. It's
about giving deal teams the ability to see the full landscape sooner: to connect issues across jurisdictions, understand how risk
accumulates and give clients sharper, faster guidance. Al accelerates the analysis; the architecture of the deal — the calibration of
risk, the commercial judgment, the strategic trade-offs — remains fundamentally human.

Hamzo: What we’ve discovered through a lot of trial and error is that it's actually quite hard to standardize transaction-related tasks,
even with Al. You might get most of the way there, but you'll always need specialists dealing with the peculiarities of that deal.
That’'s why we created our Applied Al team — a group of lawyers and technologists who work directly on client projects. Their role
isn’t to build products. It’s to sit alongside our deal lawyers and design workflows for specific transactions. For example, on large
deals where tax structures change constantly, we’ve built workflows that take updated structures and automatically cascade those
changes through the transaction documents and work plans. But you can’t simply lift that workflow and drop it onto the next deal.
You take the core building blocks and then apply a custom layer on top specific to the next deal, because every transaction has its
own peculiarities.

“The legal profession is about people, relationships and trust. Al is just one tool. It can accelerate the process, but
responsibility for the outcome — and the judgment behind it — will always sit with the lawyers advising on the
transaction.”

Nancy Hamzo, M&A Partner, Toronto
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As Al becomes embedded in diligence and risk analysis, what does good governance look like?
How are regulators approaching its use in legal work?

Allgrove: We start from the proposition that we need to use this technology. Our professional responsibility as lawyers is to deliver
the best possible legal service at the best possible price, which means using the technology responsibly rather than ignoring it.
Issues like bias in models, data protection and client confidentiality are non-negotiable, and ultimately we remain responsible for the
output that comes from using these tools. That means controls such as human-in-the-loop review and quality assurance are non-
negotiable.

It's also important not to frame this as a binary where people are perfect and technology is flawed. People make mistakes as well,
but the difference is that law firms control how people are recruited, trained and supervised. With Al, we’re using models built by
external technology companies who are not willing to warrant the outcomes of their tools to the same level that law firms do, so the
question becomes how risk is managed across that supply chain.

We began thinking about these questions well before the current wave of generative Al. The firm developed its first Al strategy in
2017, planning to ensure we had the skills to adopt and use new technologies as they became fit for — our — legal purposes.

Hamzo: We are still not at a point where there are uniform global rules, but the regulatory direction is unmistakable: greater
scrutiny, clearer disclosure and a focus on integrity of Al assisted analysis. What's emerging is less about restricting Al and more
about ensuring that its use supports fair competition, national security interests and market stability. Regulators are increasingly
paying attention to transparency, explainability and accountability — how decisions are made, what inputs are used and who is
responsible for the outcomes generated by Al.

Ultimately, this accountability remains with the dealmakers and advisors. Clients shift risk to us — that’s part of the model, so
anything we do with Al has to be thoughtful and transparent. Technology helps us work smarter and process information faster. The
essence of transactional practice remains the same: applying judgment, making trade-offs and guiding clients through complexity
with clarity and confidence.

The legal profession is about people, relationships and trust. Al is just one tool. It can accelerate the process, but responsibility for
the outcome — and the judgment behind it — will always sit with the lawyers advising on the transaction.

As Japanese businesses and investors continue to expand internationally, questions around how Al can be used responsibly
and effectively in the transaction process have become increasingly relevant. While Al is not a substitute for legal judgment, the
discussion highlights its potential to help businesses and their lawyers navigate growing complexity and process information
more efficiently.

Adapted from an article originally published in collaboration with WSJ Custom Content as part of M&A Matters.

From deflation to dynamism: Hiromi Yamaiji on Japan’s economic resurgence
Contributor: Kushal Talsania, Trainee Solicitor, Commercial, Baker McKenzie London.

On 24 June 2026, UK Japan Connect was delighted to attend a conversation between Greg Clark, Chair of The Japan Society, and
Hiromi Yamaiji, Group CEO of Japan Exchange Group (JPX), which operates the Tokyo Stock Exchange (TSE) and the Osaka
Exchange. Hosted by Nomura International plc, the conversation focused on the challenges and opportunities facing the Japanese
economy, with Mr Yamaji setting out his assessment before responding to questions from Mr Clark. Drawing on his extensive
experience in Tokyo and London (including his previous roles as President and CEO of Nomura Europe Holdings plc and Head of
Global Investment Banking), Mr Yamaji offered an insightful perspective of developments in Japan’s equity capital markets.
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The evening began with Mr Yamaiji's diagnosis of the Japanese economy. He observed that, when the Nikkei 225 reached 30,000
index points in early 2021 (the first time in more than three decades), some investors resisted the temptation to celebrate. The
previous occasion the Nikkei had traded at this level was shortly followed by the collapse of an asset-price bubble, which ushered
in a prolonged period of economic stagnation. This experience had led some market participants to remain cautious about the
durability of the rally.

However, the Nikkei is today trading at just under 70,000 index points. Mr Yamaji highlighted how it has been outperforming the
S&P 500; that average daily trading volume has doubled in the last three years from 5 to JPY 10 trillion; and that net profits for
businesses have reached a fifth consecutive year high. He emphasised that these developments should not be viewed as
temporary and instead reflect changes in certain underlying conditions that support the sustainability of this new price level.

Japan’s economic resurgence

Mr Yamaiji highlighted Japan’s emergence from more than two decades of deflation. He observed that prolonged deflation had
fostered a cautious mindset among both households and businesses, encouraging the accumulation of cash rather than its
deployment for investment. The rise in import prices following Russia’s invasion of Ukraine helped to reverse this dynamic,
contributing to a sustained period of price increases. Households have become less inclined to hold savings in low-yield bank
deposits, while companies are increasingly utilising substantial cash reserves amassed during years of economic uncertainty,
including the global financial crisis and the COVID-19 pandemic. Mr Yamaiji pointed to record levels of share buybacks by
Japanese companies as evidence of this shift in corporate behaviour, alongside growing participation by retail investors following
the expansion of the Nippon Individual Savings Account (NISA).

Mr Yamaiji also identified corporate governance reform as an important contributor to Japan’s economic renewal. He emphasised
that this was not a recent initiative, noting that efforts to improve corporate governance had been underway for more than two
decades before gaining further momentum under the late Prime Minister Shinzo Abe’s “three arrows” growth strategy. He pointed to
the introduction of the Stewardship Code 2014 and the Corporate Governance Code 2015 (“Codes”), which were designed to
strengthen transparency, improve accountability, and foster greater dialogue between companies and their investors. The reforms
have been associated with changes including an increase in board independence, with over 98% of TSE Prime Market companies
having at least one-third independent directors, and the steady decline of cross-shareholdings (marking a steady and continued
shift away from traditional keiretsu-style corporate structures). Mr Yamaiji also highlighted the role of peer pressure among
Japanese corporates, together with the TSE’s practice of not publicly naming non-compliant companies, in encouraging greater
adherence and support for the Codes.

Mr Yamaiji also discussed the role of the TSE’s Growth Market segment in supporting the next generation of listed companies. He
noted that Japan typically sees around 80 to 90 IPOs each year, although the average IPO size remains relatively limited and
Japan has fewer later-stage risk capital providers than markets such as the US. Against this background, he explained that JPX
has been considering how to strengthen the wider start-up ecosystem and encourage companies in the growth segment of the TSE
to continue expanding after listing. He noted this was one reason why the listing criteria for the Growth Market had been reviewed.
From 1 March 2030, companies listed on the Growth Market will also be required to achieve a market capitalisation of at least JPY
10 billion within five years of listing in order to remain listed, replacing the current requirement to achieve a market capitalisation of
JPY 4 billion within 10 years. The TSE will further remove quantitative profit requirements for Growth Market companies that seek
to transition to the more established Standard Market.

Challenges and opportunities facing Japan’'s economy

Mr Yamaiji also reflected on some of the continuing challenges facing Japan’s economy. In relation to its exchange rate against the
US dollar (currently around USD 1 to JPY 161), he suggested that Japan could benefit from a stronger yen. He explained that large
exporters had already moved parts of their ecosystems outside Japan to manage currency risk and therefore did not necessarily
depend on a weaker yen in the way sometimes assumed. While a weaker yen can increase the value of overseas US dollar profits,
Mr Yamaiji also emphasised that it is potentially unhelpful for Japan where the country imports significant quantities of grain and
energy.

Mr Yamaiji was also asked about Japan’s long-term demographic challenges. He acknowledged that Japan’s population has been
shrinking steadily since the financial crisis in 2008, but noted that labour shortages had initially been less visible due to high
participation among women and older workers. He observed that female labour force participation is now above the OECD
average, and that a significant proportion of people aged 65 to 74 remain in employment. However, he also recognised that these
trends cannot fully offset the effects of a shrinking population. In that context, he pointed to Japan’s increasing use of artificial
intelligence, including within JPX, and to a gradual rise in immigration as potential drivers for future economic growth.

The evening closed with a discussion of Japan’s relationship with the UK. Mr Yamaiji described the relationship as historically
mutually beneficial, noting that Japan’s public image of the UK is positive and that both the public and private sectors have a role to

© 2026 Baker & McKenzie | 4


https://www.reuters.com/markets/asia/nikkei-back-above-30000-after-more-than-three-decades-2021-02-15/
https://www.fsa.go.jp/en/refer/councils/stewardship/20250626/01.pdf
https://www.fsa.go.jp/en/refer/councils/revision_corporategovernance/material/20260226/03-2.pdf
https://www.janushenderson.com/en-us/investor/article/corporate-governance-reforms-unlocking-shareholder-value-in-japan-and-south-korea/
https://www.nomuraconnects.com/focused-thinking-posts/japan-cross-shareholdings-enter-a-dynamic-new-era/
https://www.jpx.co.jp/english/news/1020/sjcobq00000283qb-att/sjcobq00000283u0.pdf

play in promoting further investment, identifying areas such as biotechnology as potential opportunities for closer cooperation. More
broadly, he emphasised that Japan cannot respond to issues such as pandemics and geopolitical tensions alone, and that deeper
cooperation with friendly countries, including the UK is important.

Image courtesy of The Japan Society

Interview with Tokio Marine Group

Sufen Lim is the Head of International M&A Execution in the International Business Development Department at Tokio
Marine Holdings, Inc. (TMHD). Sufen was kind enough to speak to UKJC and share her insights on the opportunities and
challenges facing the insurance sector, leading within a Japanese multinational organisation, navigating M&A as a female
leader, and fostering greater diversity, inclusion and allyship across the industry.

1. TMK's strategic positioning & market direction

TMK operates at the intersection of Japanese corporate heritage and a highly dynamic London insurance market. From
your perspective, what differentiates TMK in today’s international specialty insurance landscape? And as you look
across EMEA, what strategic opportunities or emerging risks do you see shaping your priorities over the next few years?

In 2008, Tokio Marine Group acquired Kiln (TMK), bringing together one of the most prestigious specialist insurers in the Lloyd’s
market with the strength and global scale of one of the largest insurance groups in the world. The move was Tokio Marine’s first
international acquisition and inspired the continued international expansion of the group and recognised as one of the leading
global P&C insurer.

TMK have and continue to benefit from the financial stability of its parent, especially in times of uncertainty such as Covid or large
catastrophic events. Being part of a global insurer also brings together collaboration from other group companies around the world
in providing more resources, technology and investments to service our customers’ needs and meet protection gap. Our strong
“Good Company” culture and reputation also help to attract and retain international talents in the market.

The demand for insurance arises with emerging risks such as Cyber, Artificial Intelligence (Al), datacentres, political risks, carbon
credits, renewable energy, parametric given the technological advancement, geopolitical instability and strive towards sustainability.
TMK and the Tokio Marine Group are well positioned to support our customers as a solutions partner beyond insurance in these
emerging risks.

2. Leading within a Japanese global group

Having built a senior career within a Japanese-headquartered organisation while working primarily in the UK, what
aspects of the Japanese corporate environment have most influenced your leadership style? Were there moments of
cultural “translation” that proved pivotal as you navigated governance, decision-making, or change management?

When | first joined Tokio Marine Group 12 years ago from investment banking, the International business contribution to the
Group’s profits was less than 30%. As a result of our successful M&A and international expansion strategy, International business
contribution was 68% of our Group’s profits for FY 2025.

As the Group becomes more international, the risks facing the business are increasingly complex. That said, the governance and
decision-making processes have also evolved over time and becoming more established in the Group, with involvement of subject
matter experts / talents and a more global and diverse executive team. There remains room for improvement as we continue to
minimize bureaucracy, especially if we want to become more agile in this fast-changing market environment. Even though we have
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made some progress with Inclusion & Diversity (I&D) initiatives, there is certainly room for more international female Executives
(five so far) at Tokio Marine Holdings, Inc.

3. Managing transformation & cultural change

TMK has undergone significant organisational evolution in recent years. From your vantage point, what initiatives —
whether in leadership development, operational culture, or organisational design — have been most effective in creating a
more inclusive, collaborative, and future-ready workplace?

From my perspective, effective leadership offers clear purpose, strategic direction and shared values across the organization that
our employees can relate to. There is a need to foster psychological safety so employees feel valued, and that they can contribute
and collaborate with each other. We can only achieve this if we create an inclusive culture where everyone can thrive. The firm
should also support employees by enabling the use of Al tools, educating and understanding how Al affects workforce skills and the
skills for the future. Insurance is a people business after all, where relationships remain key and being there for our customers
remain at the heart and core to who we are.

4. Supporting women in Financial Services & Insurance

Insurance remains an industry in which women, especially women of colour, are underrepresented at senior levels. What
types of interventions or support structures have you found genuinely impactful in helping talented women progress —
either at TMK or across the financial services sector more broadly?

Your observations are true that 1&D initiatives place less emphasis on the cross-over of 1&D traits. Some useful interventions
include:

. Tone from the Top: are our leadership committed to support and sponsor women into leadership positions?

. Role modelling: do we have representation amongst leaders that employees can relate to, aspire to and can learn from as
role models?

. Leadership training programs: do we identify talents with key characteristics / potential in addition to skills, provide the right
opportunities and support their career development journey?

. Recruitment: do we hire and retain adequately for the pipeline to leadership? Are we always looking for the same or diversity
in thoughts and skills?

. I&D targets: some companies do commit to certain targets compared to market benchmark. That said, most targets | have
seen in Financial Services are still way off where we should be if we truly believe in equality.

5. Advice for the rising generation of female leaders

For a young woman beginning her career in a Japanese multinational today, what guidance would you offer on navigating
complex organisational cultures, building credibility early, and positioning herself for long-term success?

I'd advise these individuals to have confidence in their abilities to make meaningful contributions in their daily roles and
responsibilities. Continuous learning, self-challenge, and pursuing new opportunities are essential for broadening one’s
perspective. Rather than waiting to feel fully prepared, each step should be approached as a valuable opportunity for career
development. Embrace failure and take lessons learnt in building confidence for the next challenge. Do not assume everything will
be smooth sailing in your career, but Never Give Up as this builds Resilience.

6. Building effective allyship in a Japanese corporate context

From your experience, what does meaningful allyship from male leaders look like in practice? And are there specific
behaviours or organisational signals that make the biggest difference in accelerating gender equity within Japanese
corporates?

| am fortunate and grateful to have the sponsorship from male allies. They are leaders who sees the value in you beyond your
gender / ethnicity characteristics, but in what you bring from the diverse perspectives and experiences. They truly believe in the
diversity of thoughts in driving innovation and creating an inclusive workplace.

Given the consensus driven culture in a Japanese corporate, having more international female voices at the top and across the
industry will certainly help to accelerate gender equity.
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7. Navigating M&A as a female leader in a traditionally male-dominated space

Given your senior role and exposure to transactions, what challenges have you encountered working on or around M&A
activity as a woman in financial services? Have you seen attitudes, behaviours, or decision making dynamics change over
the course of your career — and what still needs to shift for women to be fully visible and influential in M&A driven
environments?

When | started in M&A decades ago, it was a “boys club” — and largely still is. As a woman and minority, resilience and self-
advocacy were crucial. Earning respect through relationships took extra effort, and the long-lasting trust which reinforces my
credibility makes me proud of where | am today. Even though financial services now have more women leaders than before,
making role modelling, mentorship, and mutual support increasingly vital for success in this industry.

L

Sufen Lim, Head of International M&A Execution in the International Business Development Department at Tokio Marine Holdings.

The FT Nikkei UK Ekiden Corporate Trophy Unveiling

Contributor: Tomoko Sasaki, Vice Chair of UK Japan Connect and Senior Immigration Specialist, Baker McKenzie London.

It was a genuine pleasure to attend the FT Nikkei UK Ekiden Corporate Trophy Unveiling on 2 June 2026, hosted with great style
by LINLEY. | was delighted to be there alongside fellow UK Japan Connect member Jack Horrobin (pictured together on the night).
The evening brought together familiar faces and new connections from across government, industry, business, the arts and the
running community — a fitting mix for an event that has become a real symbol of UK—Japan friendship.

One of the highlights was learning the story behind this year’s trophy (the Kanakuri Cup), how its materials were sourced and the
history behind its name. Details like these gave the trophy a real sense of heritage, capturing exactly the spirit that UK Ekiden is
built on.

The third edition of UK Ekiden went on to be a fantastic success, with the Japan Society proudly represented on the course by
runners Darren Goff and Claire Weaver. The race continues to build real momentum, bringing people and organisations from both
the UK and Japan closer together. None of that would have been possible without Anna Dingley, whose energy and vision were felt
throughout the evening and the event itself. Heartfelt thanks, Anna, for everything you brought to this year’s race — and every good
wish for an equally memorable fourth edition next year.

To find out more about this growing initiative, visit ukekiden.com.
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The British-dapanese APPG Summer Reception 2026

Contributor: James Heller, Chair of UK Japan Connect and Partner, Baker McKenzie London

On 16 July 2026, | had the pleasure of attending the British-Japanese All-Party Parliamentary Group's (APPG) Summer Reception
2026.

The reception brought together Parliamentarians and representatives from business, government, and cultural organisations to
recognise and strengthen the longstanding relationship between the UK and Japan. The event featured insightful speeches from
His Excellency Ambassador Hiroshi Suzuki, Minister Seema Malhotra (Minister for Equalities), Ms Corin Robertson CMG (the
United Kingdom's Ambassador-Designate to Japan), and Mr Keisaku Sano (Group Chair of JEIB), who each reflected on the
importance of continued cooperation between our respective countries.

The reception was a great opportunity to reconnect with many champions of the UK-Japan relationship, including Ambassador
Suzuki (who is quickly becoming a social-media celebrity thanks to his engaging online content travelling the UK with Paddington
Bear). It was also a pleasure to spend some time with Ms Robertson and David Taylor MP, the UK's recently appointed Trade
Envoy to Japan, both of whom we hope to feature in upcoming editions of Nexus.

We look forward to attending future APPG events and continuing the conversation with those involved in the UK-Japan relationship.
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JORR—F —HE5[FHEHEEMTI A REDIWSIRETITANELLTNDDTLELS
AN

Aligrove: IREDEGIIREX, J—HILI— Y2 A TRETWDELEZERHBLTWET PG ERE, Y TS5A4F—
AN THRITES. ZLTCEVFAOTHELARBETTREETCVET, TOHR. EHEILURTLVERIELTHY., BEAE
HAOBCAEOCHRIHEREICEFEITESELETE0 . FURELGHEAROLNDESZHEO>THNET,

— AT, A E1EHE (General Counsel) X2 CFO [ZI&. KYEHIMMADIEIRMTHREFZ LITHIEAROLNTLVET . Z5L
1T EM M | LTRE—RFER | QA HEN., Fa—IILTOERSEKIZEITE5F0/05—FROH-LE—ERIZHETIL
ANDELEEHTINDADTY,

Hamzo : A=A FHNTEEH D BLIE, B+ DEBITE =N DH—T 7 IOLERZFILHET HRREAZI/ORR—F —I5IT
T MBFEHIRIDBFEYVEERICISIOEMMEMNETITONT, Hl. 2. ARL—2aV (T HT—2ELREMICE
MLTWEY BEDEKLDRET, BHOEMNIRIZRNHT CETRHYFER A BEBICE THRF LDV RIOT 21—
TUCIVADERNEDISITHEICEEL ., REMECIO—C T URILIKICHBERIZTOMNERBRTHLICHYE
ERS
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https://bakerxchange.com/collect/click.aspx?u=WW5PellmK2xZNFlZdWVwbTNTdDM1V0N6RWcxR0orZUh2czFzclBlbHlyS2lOYTk0Ni8vWkdqc2c2NnM5bTEzU3BoeWV2bnpJVWRvPQ==&ch=f05342f7ea0d1bac0b112119101ea4d380bba012

TREFLATEVBEHIELTNEZ—AT. ZHEEEP CFOIZE., JYEHBMNDEIRMCHREEZHIT I ENRODIAhTHE
T, COFEHMLREROEAEDLEN MEITOERERKICENTT /A —PH L —EARBETLAOEDLERD T
WEI,

Ben Aligrove, Chief Innovation Officer, R—h—v4soo— OVFUFI4R

RE. A [FEREITOERADEDE D TRLKREGEELZEAHLTLET M,

Aligrove: Bi5|# UL DOMDITRRIZCHBLTEZSE A QFAFHMAREREVDIE, Ta—TUPIVRERNSIFFIL
JOMEETT, LML, RS THE 2R ERUNORBRETEBIEDILSIGHMEIFTELTOER A Z<LDANEBLEEKS
. ETEERLTNDEED LS Al L, FEERRLTOELDTY , EREIZIE. ANZEEITORROBEDSE TERS
N, FE LRI SITOTE AT PRI ZHT - RIETHIET, KYKRSHEMAMEEEEAHELTLET,

Hamzo: EFHE Lo/ tH, FATLEROEROCRNEFEOHL . EROXBIZEALSBESTICEWALGCERZELLTVE
Lizo TR, T2 EHFEMLGOUADHAIETIEIERL TNV CEERBATNET . I5M T AHEEX L SD &
B EHBLEOROTEHYELT A AEDNTAPLIRIERIBH L. MBEEREEN. TLTREIEVSAITUIRA
[CESTHREDHERAEFHIMAICCZMEEEZRELTLNDDTY,

Ben M Rz K32, Ta—TUPzURIEEEICE T EEELIRNERD—DOTI A EFRATHLET, KEDEZHELR
E(ZHHL, COC KIB(Fxo LA 7 -arbO—)LEIR) LEEFIREBEEVSEEZFIHEEME TEEY . T, EREE
[SEADHMBLIFERERMAIRETHELARETY . EOHER. Y RVERBETYRVFHMEICEF TEDLSIICRY., 454
TUMNEITRO HEEEHEBE CRERRRICEF T HIENTEET,

Al MINIFEZLDEHREZNEBTELDTHNIL. MBI ZDLDEZELTHEIETELZLD
TL&OID

Aligrove: £ TOREGIZIZBEEDHIEAHYET . IS4 7 U RS EICV RIS RECEELOEBESTE., tEXXE. B LR A
MNEGD1=0. ALEHIEZ—D2ELTHYFERFA BIZIEH—T7IOLEHTIE. EHLBBEEHE Al THOHL., BEIETIZAIG
FRATYT TSV DERISERLIZCEAHYET  BEIRTICHELXEOT I aVE#HlAILTEH=HDEREMBTEEL:
M. ZDFEFETCORFICERATESIDITTEHYFER A REICHELGIAELHIE L, KARELTHELT OOV EL—2—
HAIUTARARAHEOTULET,

Al FEELGREIXEDNRER L. BEEHEDLLER . V547 BEDRSI TERLRADIBEFICHERTEEY
o LALIANZESTHEIZDILONBEML - RELESNDIDITTEHYFE A EBLGDIE. KYRVEBR TSI OEFKGEEIE
BTESLIITLRDIETY  RHEFCHRADEERZEREL. URINEDISICEBRIT SN EIRET HILT. KYRE

M OFEGBIEZ VAT UMIRETELLSITHYET  AIDMET OIS HTOELRTHY . URIVDFEPES R L
DHIYT . BERHEERRE EV SIS DRBE T L KR ELTARMNESEETY,

Hamzo: FA 756 [FEATHREER ST T AIZERAL THLEG I BERBETLICTIRELL T D LEBR B TIILBNERRLTEEL
fzo KEBDZ BB TEELTEH, REMICEIEHBETOFRFBICHICTLEMROBEBENRNMEEHF A ECTIABIL, 54
TUrEHICEEBELLIFE LT LM E TEBEIN ST Applied Al F—L1EITH EIFEL-, oD EINTHSRFAFETIEAG <,
TA—IF—LEBELGAL, BRDEREIICELE=T—I70—&RETHLETT, HIZ X, KIREEHTHRFBANSIF
T—AREICERESNDGERICE. BEHFRORASIFvr—EMEIXECERHE~NBBHHICRRY SEBAEEELTOET L
ML ZDOD—I70—%FDFEFEROEHITEATESDITTEHYEF A ETOWEIZEEEDOEEIHDH. BT D
ERBIIFATETH. EEHOFEICIGCERABOARETA INBEICHEYET,

DEEEZOXRIE. ALDDLERYEFHEICHYET . Al EHLET—D2DOY—ILIZBEFFRFA, TAEREFMESEDIE
[FTEFETH, TOHBRICHITHIRELHME. BICHSIZBIETHHAELIESLITBYET, |
Nancy Hamzo, M&A /R—kF— R—Hh—2vroP— FAVFEFT4R

Al DT a—TIVOIVROYR IS ITICHARAENDSR BUGEH/NFREFEDLS7GTD
TLEOD T MHAIBBITEFBRIFICETDAl FRZEDIIITHTEZATLDDTLEIM,

Aligrove: #A7=5 1%, Al EFAL TUKIENTARFZEZZTVET . FELTELTOEHIE. EOSWNV)—HILY—ERZE,
BIEHARMCIRET HIETT , TDHOICIE AIZEITEIDOTII R BEREEH>TERTHIESROOENET, ETILD
INATRAOT—RRE, VAT UL DOBBERFEVSEMEREBICEELGTNIEGYER A =  AlIZERLTEONA
RV OVWTERENLGEREZESIOIHELTT . ZDEH. ATEHLEL—OREEELERTIRHEIRIAEEEA,

Fr=. ABIETEET Al ERELEEVSBEMGRAIBEUTEHYEREA. ABLE-BEVWEILLET f=fL. EZEEHH
IEAMDOERA-BE-EEXBLEELTCVET ., —AT Al EFILIEINBOTY/B0—ZEICL>THRESATEY., ZESE
BAERICL AR THRRICH I DERZESIDIFTEHYFEREA LIZAST Al ZRYBGTSAF—2 2R TED LS
[CURVEEBTIMNERITGYET,
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=B WEDERK Al T—LMNBIET HLUAINS. SOLERBICODWTRHZEERTEELIz. R—H—Tvy5 2 P—TIX
2017 FEIZRHD Al IR EREL ., Fi=GT70/00—hEAEER CTREATEIERRBICELLRISEYICRY ARG LS. @b
BHMBEBORTILOBEHEEEO TEEL,

Hamzo: B R Tl Al BT 58— BT O—/NILIL— LA BFEER TS DI TIEHYEE A. LALRTI O HREMEIXAET
¥ BEEORIE. BRAKOSVERER. AFRICEIIOMOEREEERICERNEMMTLET . SROBHIL. AIFIAEDND
DEHRT DENIEVD, RELGHREFCERTERE. TIEOLREEICET IR THRSNDIZLEHRT DAMICELEEZZL
hFET RELBAERLTLDDIL, FEAME. SREBARREN. SRBARETY . 2FY. EQKSLGHIFM LGS, EDXITIER
ARALGN, HEN A ORRYOFBRICEEERSIDOMNENIRATY,

RERHLBEEE. TA—ILA—D—OTFENAF—ZHYET . IFATUMEI—EDIRVER=BIZERTEY ., Th(E)—H
WY —EADKREHWLGERD—DOTY . ZNE=H.AIEFATHIERICE. EEMOBEAKOSVHIEABLETY, T7//A0—
[2&2T. FUBEHMIZ, KYBEIZEREWLIBTESRIITRBYET . LHL. BEIEBOAXREFEDYEEA, HIFFETL. F

EEREBL. EHTIKRDPTOSATUMEEIIECEN. FA-EDEREITY .

EREEBOREIL. AEANLOREFR. ZLTERBITHYET . Al [ EHET—DO2DY—IILITTEFF A, TAELREMET SHC
EFTEFT A, TORBRICHTOIEEELHIMIE. BITHEIZE T ORELIAESIELICRYET,

BATLEPEERICILENERNSRLED R MBI TOEXICENTAIZVNIEINDHRMITTERAT HMENIT—
DEEHRFFEITEIEFOTLET . Al [FEHHIMICRDDIEDTEHYFEE A LHL. DR TN T=LS(Z. Al BEHIE
THIVARR—E —MEI~DREERIEL. BEPCZDTRNAF—NERGERESYNEMNICNE T B-ODFENEFREL
DAREMEZ D TLET,

A& (L, WSJ Custom Content EDHEEIREIDEEIMEA Matters /[ZH5E8 S /-70FF, —Bi#FEDSZIEEHL TIVET,

TILDSFAFER LN ERCERIESIHRBZEFOHFE
HFFfE Kushal Talsania(N—h—<vH5roo— AVKRUA T4 R Fo—=—VY ) 2— aT—v)L)

2026 % 6 A 24 H.UK Japan axIk&E, Svn\OYHIT T RREDGreg Clark K&, %X BAREREIFT IIL—F (LT,
FJPX1) CEO DUEMEKIZEDTARARU IS MUELT =, JPX [E. RREEFHEEIAT (LLT. TTSEL) R U KIRERSIFR
#EE L TLYET . Nomura International plc EEDERARULTIX, BARENEE T IEELMEET—<IC. ILERKIZLSE
SEIZ#RE. Clark REDRRM TN E L=, Nomura Europe Holdings plc M#tK3 CEO 40—/ LIFERTHFAREEET S
E HRREOVEUDBR A TEEHRBREZAIDIWERIL. BERAOKRREAHIBOEIEIZDOWNTHESLEL .

ARUKEIWERIZCKSZBEABREFDORR ST DIAFEYELz, BKIX, 2021 £HEEIZBRFH#RMAY 30,000 KA MZZFEL
T=FR GO EULESRYDKE) —HOTERNEELRAZRSAN I EIZERLEL R, FIE. BREFHKMEAZDKEIC
ELRICIXEEME/NNTILLEREL. TOREHICHE2BBFEENREEL. CORBIS, MGTEISRIOLEBEMNED
EFTHBEIDIOMNFEZRICREBOLSETEIRALHYEL=,

LAL. RED BB TFHHRIMIL 70,000 RAUBTHBLTOET, ILEK(X. BRFH¥MEA S&P 500 # LEZ/87+—7>
RERLTWAIEITINZ . 1 BEARERESHIBE SEMTS KAND 10 KAANLEEL. DEDOHMFIRL 5 FEHGTRERS
FEHLTNSIEEBRIFALELz, SO5LEBE X —BHARR TR kK EDEZEEEZZ XL DL LERIR
LTWSEDREEERLEL,

BAEFOBHE

UWEKIE. BERD 20 FUEICR ST ILAGIRELDDHAHIEEEFMALELIz, REIKTILIZKY ., RETOLEICITEEL
EZENEBL. BEFIREICEASNDIIYLFRICBRSINDERAABNTEELZ, ASTIZEDVI5M T REER DM A M
DEFNEDTENEEZ. FHRAGYM LFZRFLLEL, REFEEFORITHERICERZEVTHEITLIATIZEETEE
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https://partners.wsj.com/baker-mckenzie/m-and-a-matters/
https://www.reuters.com/markets/asia/nikkei-back-above-30000-after-more-than-three-decades-2021-02-15/

MHITIEGEY | L HRESRMBHEAOCOVID-19 /R TIvIE, THEEOBVHHICEA LT CELFxELETRATIEH
ENELNFT, ILEKIEX. S5LEEETHOERERIFIELT. BRDEICLIZBERSKEDBHHKELVEEF, Nippon
Individual Savings Account (NISA) DI FEE 2 (T TEANREROTIHES MM LEN>TLSRICEERLELT,

Flz. A= RL—FNFURBEE. BABRBEOBEERZPEEREZRD—DOTHIEDB I N RENFELIz, a—FRL—F
ANFTUOROREICAIT-EMEIE 20 FLLERIASREITONTEY . TR MLREE=Z8HOI=RDO X IBEHEO T T&L
#HELI-EHBAShEL-. MAT. BAMOR L, SHBAFEDMEIE. D ELREREOMNFREFBMELTEASNT:
Stewardship Code 2014 KU Corporate Governance Code 2015 (J8F# L ClIa—K DIZLERMNAHYELI=. ThoDeRE
&, R EESOMIMR EFILHETEIERIZDENS>TEY. TSE TS/ LHIG LBRED 8%EBADHELEITD1D
MY B EREHELTOET, == HFEEVKRXDOBEEGRLVLESN, RO RINBE D EBELNSDBRFEHILEBITNEATHE
T, E52, HAD XM DOE £ EZEHL-FEAO, TSE AO—FEEFLTOVARNSZZZARLAERN, 3—FDE5
EEFEHBMLLTWDSEDRAZERLEL,

Fo WERF, RERD LS EERXZSTSE/O—RTHORBCOWTHLERLEL., BARTILAE . FH 80~90 #12
E® IPO BNRESNTLDELD D, FHIZIPO FIRILEEEB/NSK REDISLGHTHELLRTLAE—RAT—ODIRIT T
—DHEBEBRONTNDEERLEL =, IOLEEREREZ . IPX TRHRE—FFyT-TaAL X T LL2AEDRIEIZNAR .,
TSE/ O—RiiG LHEEN EIBREIBRERITONSBEEOYERFL TEEHBALFEL. Y O—XATHDO LISEEDR
ELL. ZO—RELTHREDIFTONTINNET 2030 FE3 A 1 HLE. VY O—XMig LG E(E WEDI LHHE 10 FLUAIC
BHE#AE 40 B LLE 1 EWLSEHICHADY T L5 5 FLINICHME#EE 100 BAL L1ZH=I TEN EIGHREHLLTK
HBNFEYT £, TSE (. TO—RATHEGEEENLIYBRBRLIERZVE —FTIEABITIIROEEN LA EEZHEHET D
FETY,

BARENER Y HRELHS

UGEK(X, BARBEIMRAELTER T AFBITOVTHEH/EEL . IKFIILOBEHISE REIL 1 KXFIL=4161 F)IZB L
Tlk. BRIZESOTHENTSRIZEKTTEEEN D S EERLELz, KFHETE(X, ABIRIADOHIGEL T, £E-FE
D—E|EBNHBLTEY. —RBRICEZALSNTOBIZEARTADKRFEIEEGWLEFHBALEL Rz, £, ARILEN THIZKF L
BTOREDOMEZHLEFE—A. BMOIRIILF—FZHEHATIARICESTEH. BT LEEFLVVLDTIIGEVWEDR A%
~LFELT=

F-. BRORHAMGAOESE EORBICETHEMICKL. 2008 EOERMAEHKLE. BARADAONEFEEISHDLLTNSILZER
HE—AT. ZEPEHREOBVFHSMEICKY . FBNFTROZE T —EREMAOSN TELHBALEL, RE. KEDOF
BSEF OECD FHZ LE>THY. .65 ZMNO T4 BMETDELDARNREERITTNET . Ho&b, TOLIMEREITT
FAORDOEEETLICHICEEITEGVEDRBERLEL =, TO LT IPXIZHETEEREEH . HRTAI OF AN
IBRLTLBIED, BROZITANDRLISEATNS LZ, SEOBRERREXASARRIEDHLIERELTEIFELI=,

R DFHOHLKYTIF, BREREDREFRISOVTEE RIS R DEShFEL. ILEK(E., MEREREELRMICHEIZERLGLDE
FMEMIT. BRIZEFTEEEDAA—DIERIFTHY . SHLELHREBEREICAITTERIANREZTREREDNHHERFEL 1=
HFITNAAT /DO —RHEIILHET DMEERITE T, E5LLBADATEEENHHEFEHELELI=, EHI2, /AU TIVY
PHBFHRREVOIREICAANEMTHOT HEFHIL REZECRIFEELOEEEZ—BRIELTUKIENEET
HAERIPALFELT =,

BB : /T Ty
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https://www.fsa.go.jp/en/refer/councils/stewardship/20250626/01.pdf
https://www.fsa.go.jp/en/refer/councils/revision_corporategovernance/material/20260226/03-2.pdf
https://www.janushenderson.com/en-us/investor/article/corporate-governance-reforms-unlocking-shareholder-value-in-japan-and-south-korea/
https://www.janushenderson.com/en-us/investor/article/corporate-governance-reforms-unlocking-shareholder-value-in-japan-and-south-korea/
https://www.janushenderson.com/en-us/investor/article/corporate-governance-reforms-unlocking-shareholder-value-in-japan-and-south-korea/
https://www.nomuraconnects.com/focused-thinking-posts/japan-cross-shareholdings-enter-a-dynamic-new-era/
https://www.jpx.co.jp/english/news/1020/sjcobq00000283qb-att/sjcobq00000283u0.pdf

REBLER—ILTAU T AR EH D Sufen Lim KED A RE 21—

Sufen Lim K&, EZ#&E EAHR—ILT 124 XD International Business Development £8I=350L T, International M&A
Execution DNV K ZHHTNET , UK Japan AR IED AU BE 1 —TlI RBRERICEH> TOREPEE. BAOZEED
R(2B1FHR) =9 L) —F—ELTMRAICHEDO B, ZELTERARIZE T3 M/ —2Ta. A2 —23
Y RUT T4 v 7 (Allyship) DHEEIC DN THEERLNEL=,

1. RRBLER—ILT 427 ADBREGME (T EMED A RE

Q: HEBER—ILTAVTRE. BEALZELTOEBEHES M FIVIBOVE RIRTHORAICHELE-EEXEZRHELTL
T4 . BEOEBARIYILTAEEHIGICENT, BRGSO TROBAZECIZHIESEZTT M, £7-. EMEA gL
T.SERBEMTEETREREOFLRIRVICIIEDESBEDAH D TLLID,

2008 . HFB LS IL—TIE Kin ZBUNLELE, Sk, O/ XTHIBERR T IARIYILTAIREESHO—D L HEFHD
BRI N—TDiaH EREEEU DT IEHNAELGCTL . RBWEERRBLICE>THDBABRTHY . ZREDTIL—TD
EEERENESE. IBEDIT O—/NIILEGEBEREIT IIL—TELTOMEEREELAYEL=,

Lrt(X. COVID-19 PABEBAKLESE. FTHEEHOEVLBEEIZEVTE, et 0RELHEEBOREEZ (T TEEL=. ¥
O—NIILRBETIL—TDHD—ETHAZEND, HERHD T IL—TEtEDEEFRBLT. 2R Y—RPTo/00— &
ZEALGAS, BEHDOD—XIZHZ ., REX Yy TOREICRYMBE ZENTEET , E£f-. TGood Company |&LS{EZE
XAEEBE VLR L. BRI A DER - EBEICBRELEFSLTVET,

EFF BT EHFOBBENIRIDOBFEYICNR, YRATFEYTA~NOELDBFYEERIC. YAN— AL T—2t%
— BCAURD h—HROLPyb BERTREIRILE—  INTANIYIRIREN ST TE I R OBEMHERLTLVET,
REBLEITIIL—TIE. ISLESFICTENT, BGSRIRBRHBICEEEST . YV a—lar -/ —bF—LLTEEHREXIE
TERIUBITHAHEEATLNET,

2. 9 0—NILEEELTORREBLIZEITE)—F—vT

Q: BRICF#HEZBET O—NLEE TR L) 7EEINTELFRT,. CEHO)—F—PvTICRIREEEA-AREELDL
TIROBBEFATLEID El. HNRFURPEBRE., EEOHEICS VT, IEDIBELINAEELGRBAZR-L-EB
FHYFET Ho

I BERITNORTE LY IL—T L - 12 F/l. JIL—TREICHDH BN BEDEEIL 30%KETLIz, LML, ME&A
CERRMABBROKRICKY, 2025 FEICTBNEXOFBTRIEA 68%ITELTVET,

TIL—TOEBRENELITON T, FEXEEMYBI RV B LYERICEOTVET . —A T EFAEEZHFODAMOERL. LY
TA—NILTEHREICBEALEBREEORREZEL T, ANFURPBRRETALRLEEICHELLTEELS,

Pobt RARICELRTIMHFREOHF TR NEZEOHS-OICIE. SELEIBEBNDELEEZITVLET ., (2. RO Fix
EETEDRYBFRIELTUOKBENHYFET . Tl 10 0IL—230 &FA/N—2 T4 (I8&D) DRAICIEERGERN RS
NBE0D. B LER—ILTAVTXATIERE 5 AOERMNGLETT EITATHNERELTEY ., SERESIZISLEEAMD
AL TIKRAHDHEKELTLET,

3. BHELMBBIED TR AL

Q:EE, BHEXECHBEENEDHONTEEL, V—F—2 v TS, £EXE. BBRH LV B RML, SYIY
IN— T TCRENNOBRERBALBIE OYICTRLIRNEZ IR TLESI DN,

DEZDENIZ)—F—vT R HREEANHABRTELSHMEL B CEBRM AR, HBOMERERI ETT . T #
FE—ANVEYPEESNTVRHERL. EVCERLBATES LS DEMREMEHER T HLLTFARTY,

ZDE=OIZF, LD BENERIEBETEDM VN TREEXLEETCHLEAHYET . T DX Al Y—ILOFRERE
FREELIT Al BROGNDAFILCFEDBEFICEDRIBHEEEZA SN ODVT. REBDERBERDIZIEETS
RELEEBZATVET,

RIREFAENIERBRIC IO TRYIDEETYT  SERICHFYRSI BB LML OFEERDOTLIHYET,
4. ERY—EX-RIRERICE T XMEFROHE
Q: BREATE, HCHBABOKMN LEMICHHICBETETVAVRRABYET . REBER—L TR, HBL

FEMY—ERERLAEZECT. FREXELAFYUTERIELTOOSATHRMNE SR OKBICEED LS00 H
UYEIH,
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CHRBEOLBY. BDEERTIE., EHREREEHEFODAMADIZEA TS THENGENHYET BRIELTIMYBLREEER
HRAVEEL T, LT FONFET,

c EEBOIIYFAYI(Tone fromthe Top) BEMEIL. TENEERICIMIEEZXEL. BWMLLTWWSTLES
b\o

« O—J)LETIDET (Role Modelling) : fiEEEAHREL, BIZEL. BRTEDTESZHG)—F —HUBTLLS
75\0

. )—F—>yTE M FTO%5 5L (Leadership Training Programs) : R )L T THKEBECIFEMEICHLE B L., BUGH
SEREXIEFRETETNSTLEID,

M (Recruitment) JFED)—F —ZFH LD AMETHDITIEB-BRTETWSTLESID, F=. SHALEAOXR
FILEHE DO AMEBBMIZZ T AN TS TLEID,

* 18D BER (1&D Targets) : EAMAZBRZ/IFOEEIBATOEIN. BEICTFFZRETOTHNIE, SO TR
BTLHRRDOBBKEKRARELTHREFEZAFTE A,

5. RERDLE)—F—~DTE/N(R
Q: BAQTO—/ AL ETHAYTERI—FLEEAYOB VLA T, SELCARXILO P TEEEZES RENER
NEIDLEODTRAAREHBYET M

FTIE. BoDREDOPTHEHDZEMMNTEHENIBEEFH OTWELELVWERVET . FURKITEHE, BoITHET S
EELTHEGHRRICEBMICFZRE TS EEF . REZLITHLTRMEFEA,

TRBEBNESIETHEDODTIRLL, —DVEDDRBREBRDERELTRADIENKYUITY  KREEBNT . ZIhDEY
ERDLET. ROPEBADBIEICDENYVET,

F )T HEICIERICHED EERYER Ao LHL. EQKIBHLHOTITHBERTETLAKYTT, E3LRBROBHE
bt LOYIVREBGEBLETS,

6. BARERIZEITEIRMMBET 1 vTDRER

Q:CEHSDEBREREL. BHY—F—ISLERMMLBT SV TEFEDEIBLOLELEBEZTT A, i, BAREIS
BB F—TEOHAICAITT, BISAEEREE SRS THOAMOTRAITATLLN.

FAITFEECH, BHEOZEE Aly) hoXEEBLIERICTEENTEEL -, WO [E, RO ANEEN BT TAZ B
THDTIFEL BHRLEBROVAN BT MEEZELICFHEL T D) -5 —TY,

Tl BHRGEZAEDNA/R—2aVEREL. LYA I —L TR DY DN B EELTVET,

HAGRICEEERREERTOIXIEAHYES . TDH . BEBOCEREAKICENT, BRMG/N\VIT IV REROXMED
AKYRBRENDCEN, DA —FEDHEERIBLTHEEZATLETS,

7 AR BHERIDESN TE-MEA FBETO XTI

Q: EMERICEVTREELTMIA REICEDLIP T, EQXSLRBICEALTELELED, T, COHFHFTRMELKY
REGRENERDEDIZK, SREDISLEINBELELEEEATT N,

FAAEAEAIIC MRA DERICEEBEAANTE, ENENOHRPEB1E-EDRACHF (L o SHBoys' Club_ 1 D DEFTHY
EDHERIEBRELLEEE>TNET . KETHYTA /T4 TLHATICEST. LPIYIVREBLDIEETRIET S M
Z:EK—GL/T:O

EHEREREEE. BENSEROONDOICIFEANA—BEEANBETLEN, REITHISTHE S TEEBED., FAICEOTKRER
BETHY. REDFMEBIEICDLEMN>TVET,

ERERTEILUANILENTEZHR) - —PNBRITELLON. COXERTELITERT H=OIZE. O—IILETILOFTE., A3
Do BEWNMIXABIAI AT DEEENCNETULICEFEF O TS ERLTLETS .
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I

Sufen Lim FE (B R G LA—/L 71> X International Business Development Z5, International M&A Execution W)

FT B# UK BRIz®D rAD/—HBHETEEAAAUL
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