
This is Tsunakawa. Thank you for your attendance today.
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Today, I would like to explain on our progress and decisions relating to business strategy and the 
Spin-off plan that was announced in last November. Since the November presentation, we have 
consulted with our shareholders, listened to their views on how the plan could be improved, and so, 
in the beginning of this presentation, I would like to address these points first.

 First and foremost, this Spin-off will lead to a split into 2 companies, unlike our initial plan of 3-way 
split. 

 We made this refinement in order to maintain the initial purpose, to secure the execution of the 
separation, and increase the stability of the Spin-off plan. Progressing towards focused operational 
structures suited to each business characteristic is unchanged. Please understand that this change 
is not because we wanted to circumvent our shareholders.

 We also have decided on our portfolio review this time, so we will explain on our progress.
 In addition, we will update you on the business projection and financial policy, as well as 

shareholder returns. 
 Toward the completion of the Spin-off, we are assuming a scheme based on the application of Act 

on Strengthening Industrial Competitiveness. If approved, the Board resolution is sufficient to 
execute the plan, but we will seek shareholders’ approval at the Annual General Meeting of 
shareholders next year, even with change to the 2-way split.

 Before the Annual General Meeting of shareholders, we intend to convene an Extraordinary 
General Meeting of shareholders to seek shareholder feedback on this plan. The details are still in 
consideration, and we will notify you once we decide.

 As stated in the open letter disclosed on November 12th, our Strategic Review Committee 
recommended to the Board after the thorough and robust process, to endorse the management’s 
Spin-off with the seven clear commitments to be taken. We will give you progress updates of these 
recommendations.
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In this section, I will explain the objectives of the Spin-off and provide an overview.
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 Based on Strategic Review Committee’s comments, the Board has taken a thorough review of the 
management of past Toshiba.

 From this process, it was clear that we struggled with the conglomerate discount and slow 
decision-making processes due to the extremely broad scope of our operations and the resulting 
organizational complexity.

 Particularly, the co-existence of two business areas with different business models having minimal 
synergies, made operations extremely complicated and have led to a conglomerate discount.

 Also, we engaged in an uniform capital allocation, which did not incorporate the appropriate 
financial structure and specific risks involved in each business, making it difficult to achieve 
optimal capital policy. 

 As management members came from different backgrounds, we could not start on the same page 
with a shared vision when making decisions. This precluded flexible and agile decision-making 
suited to the business models of each business, leading to slowness in decision-making.

 Finally, as all businesses were managed under a single corporate umbrella, investors interested in 
any of our businesses had no choice but to invest in Toshiba shares.

 As a result of these 4 hurdles, we have been unable to achieve optimal operational growth and 
enterprise value creation.
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 As explained last November, we are convinced that this Spin-off resolve our current issues, 
eliminate the conglomerate discount, and also allows us to pursue sustainable and profitable 
growth and enterprise value creation.

 Once again, I would like to take this opportunity to explain the vision for this Spin-off.
 First, the Spin-off will allow us to unlock the true enterprise value by formulating clear growth and 

investment strategies suited to the business cycle, market condition, and capex requirements of 
each company, thereby eliminating the conglomerate discount. We also implemented a 
comprehensive review of our business portfolio, leading to the identification of core and non-core 
businesses and a plan to externalize the non-core businesses. Details will be explained in Section 
3.

 Next, separation allows each company to tailor capital allocation plans for R&D, capex, and M&A 
needs, and establish shareholder return policies based on the medium-to-long-term growth 
strategies. We will provide a detailed explanation of the optimal financial structures and capital 
structures of each company after the Spin-off in Section 4.

 By breaking down the current complex organizational structure through the Spin-off, the 
management of each company will be comprised of experts with ample experience in each 
business. It will also enable more agile and flexible operations suited to the business 
characteristics of each. In addition, it will make it easier to recruit external people. A streamlining 
of the management structure will also make it easier to facilitate strategic alliances with partners 
interested in a specific business domain.

 The Spin-off will also allow us to create investment opportunities suited to the risk-return profiles 
of each investor, providing more options for potential shareholders.
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 Unlike the 3-way split announced in November, this Spin-off will lead to a split into two 
companies.

 Specifically, the Device-related business will be spun off to create two entities. Toshiba will engage 
in Infrastructure Service businesses and manage assets and liabilities which are unrelated to 
Device businesses.

 Thus, the Infrastructure Service business will not be spun off.
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 While making an announcement in November, through consultation and dialogue with 
shareholders and relevant parties, we have concluded that a 2-way split was preferable to a 3-way 
split for stakeholders including shareholders. 

 First, compared to 3-way split, the 2-way split allows us for a more stable financial base, 
eliminating uncertainties about maintaining Toshiba’s stock listing.

 The 2-way split also makes it easier to establish a strong, disciplined governance structure, by 
reducing the required number of management structures

 It turned out that separation costs associated with a 3-way split were larger than we had 
estimated, which can be reduced to about 20 billion yen in a 2-way split.

 The operational burden of listing review can also be reduced significantly as only 1 company 
would need to be listed, instead of 2.

 As we stated before, a 2-way split creating appropriate financial profiles for both companies will 
enable each business to operate with a relatively stable financial base, compared to a 3-way split 
where we need to leave Toshiba entity independent without business operation but remain 
holding liabilities.

 Finally, it will be easier for the two focused companies to find collaboration partners that align to 
their specific interests.

 In order to keep the policy on Kioxia shares with the 2-way split, we plan to put forward a 
shareholder resolution outlining the policy for Kioxia shares at the upcoming EGM. 
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 I would like to provide more detail on the change in the management structure that will result from 
the Spin-off.

 Before the Spin-off, management members came from different backgrounds and were cautious 
about engaging in areas outside of their expertise, making it difficult to collaborate and share new 
ideas as part of the decision-making process.

 However, following the Spin-off, we believe that decision-making will become more agile by 
having management focus on their areas of expertise.
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 The management team and the board of directors are confident that this strategic reorganization 
is the best way to improve the competitiveness of each business, achieve sustainable and 
profitable growth, and ultimately maximize stakeholder value.

 We will aim to unlock shareholder value by building management teams with strong expertise to 
focus on their areas of strength.

 We will also provide innovative services and solutions, which meet customers’ ever-changing 
needs.

 By becoming more competitive, our employees will have greater opportunities for their personal 
growth in specialized areas.

 We also aim to benefit society as a whole by achieving carbon neutrality and a resilient social 
infrastructure.

10



 I would like to explain about how the Spin-off affects the business plan. We believe there will be no 
impact on the business plan.

 We look to offset the separation and additional operating costs with the cost savings that we 
expect to achieve. 

 Furthermore, we believe that we can reliably execute business plans of Toshiba/Infrastructure 
Service Co. and Device Co., and improve enterprise values. 

 First, please allow me to discuss the incurred costs due to this Spin-off. Please look at the left side. 
 Spin-off involves so-called separation costs, such as the cost of separating IT, staffing and other 

functions, as well as tax costs. We expect to incur a total of 20 billion yen over the next two years
 We estimate the running cost to increase by about 13 billion yen / year. The primary factors include 

licensing cost to separate the IT system, and a cost to maintain corporate functions as listed 
companies.

 Next, I will discuss the reduction of business operation costs. Please see the chart on the right.
 Toshiba/Infrastructure service Co. and Device Co. will improve efficiency of corporate functions 

and decrease outsourcing expenses, and we aim to reduce annual cost by 30 billion yen.
 By offsetting the increased and decreased costs, it is assumed that there will be no impact to the 

business plan.
 Moreover, we intend to execute our business plans with greater certainty by enabling management 

decision that better address respective characteristics of Toshiba/Infrastructure Service Co. and 
Device Co. and by providing greater degree of freedom.
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 Each new company will aim to maximize corporate value based on the respective visions.
 Toshiba/Infrastructure Service Co. considers realization of carbon neutrality and resilient social 

infrastructure as key social challenges, which need to be resolved. The energy, social 
infrastructure, and digital businesses will work as one to leverage digitalization technology in 
addition to the experience, know-how and technological capabilities accumulated to date through 
existing operations to help address industrial and social challenges in a new era that is fast 
transforming itself into a circular economy.

 Device Co. will focus on semiconductors, storage, and cutting-edge semiconductor manufacturing 
equipment, which are indispensable for greener and digitalized data society where social and IT 
infrastructures continue to evolve.
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 The following is an overview of the two companies after the Spin-off.
 Toshiba/Infrastructure Service co. will have approximately 41,000 employees in Japan and 9,000 

employees overseas, 68 subsidiaries in Japan and 78 subsidiaries overseas. These figures do not 
include Toshiba Tec, the three Building Solutions companies, and their subsidiaries.

 Device Co. will have approximately 11,000 employees in Japan and 15,000 employees overseas, 14 
subsidiaries in Japan and 18 subsidiaries overseas.
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In this section, I will introduce the project teams, a transaction timeline, and the necessary conditions 
to complete the Spin-off.
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 In order to achieve a smooth Spin-off, we will establish a steering committee in management side 
along with a project management office (“PMO”).

 We will retain an investment bank and law firm to provide advice from an independent perspective 
under the board’s supervision.

 The steering committee will execute the Spin-off together with the PMOs to be both established in 
Toshiba/Infrastructure Service Co. and Device Co. As shown on the left, external advisors will also 
be retained.

 In addition to managing schedules and issues, the PMO will also establish operational rules and a 
framework for resolving conflicts, should it occur. The PMO will closely coordinate with the board 
and advisors, as needed, to propose and implement measures regarding various stakeholders 
including shareholders.
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 We expect to complete the Spin-off and the listing in the second half of fiscal year 2023, subject to 
changes depending on reviews conducted by relevant authorities.

 After this meeting, we will convene an Extraordinary General Meeting of shareholders by the end of 
March to seek shareholder feedback on this plan. At this point in time, we are planning to obtain 
majority vote based on voluntary voting, however, we will inform you officially once the decision is 
made.

 We will file an application under the Act on Strengthening Industrial Competitiveness before the 
end of fiscal year 2022. During fiscal year 2023, we expect to receive resolution at the Annual 
General Meeting of shareholders, apply and obtain approval for listing, and complete the Spin-off 
in the second half of the fiscal year.

 Assuming the application of the Act on Strengthening Industrial Competitiveness, the Spin-off can 
be executed by a resolution at the Board of Directors, however we are planning to convene an 
Annual General Meeting of shareholders, for the purpose of securely reflecting the interests of the 
shareholders. The details of the shareholders’ meeting are yet to be determined. As a side note, 
this point is the same with the 3-way split, and it is not the reason for changing the scheme to the 
2-way split, as reported in some media.

 We will also conduct Financial Instruments and Exchange Act audits in parallel.
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 In order to complete the Spin-off, various conditions need to be satisfied. We aim to satisfy these 
conditions by obtaining advice from experts and coordinating closely with the regulatory 
authorities.

 First, as a matter of procedure, Toshiba intends to obtain approval of the business restructuring 
plan pursuant to the Act on Strengthening Industrial Competitiveness and subsequently seek 
shareholders’ approval for share distribution of Device Co.. This resolution is planned to be 
presented at Annual General Meeting of shareholders in June 2023.

 Concurrently, in order to enable the listing of Device Co.’s shares at the same time as the share 
distribution, it will be necessary to establish an adequate internal control system for the listing of 
Device Co.’s shares and obtain listing approval. 

 Furthermore, in order to carry out the Spin-off, it will be necessary to procure sufficient equity and 
operating capital for business operations. We also need to obtain an investment-grade issuer 
credit rating to satisfy the conditions for smooth transactions with financial institutions for Device 
Co. and Toshiba/Infrastructure Service Co.. These preparatory procedures for the Spin-off will be 
conducted from 2022 through the time the Spin-off becomes effective. 

 Additionally, in order to enjoy tax benefits for the share distribution, the requirements for a tax-
qualified Spin-off will need to be satisfied.
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 I will explain post-Spin structure of management and board
 As a basic policy, for both Toshiba/Infrastructure Service Co, and Device Co., we will elect 

executives and directors who have deep industry expertise and clear vision for growth. 
 We will proceed with the candidate selection process as we move forward with the Spin-off, which 

will include external recruiting. 
 Finally, Device Co. will also adopt “Company with 3 Committees” corporate governance system for 

the purpose of rationalizing and optimizing the management by reinforcing the governance.
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 I will explain our R&D structure on this slide.
 Starting with the R&D structure, both Toshiba/Infrastructure Service Co. and Device Co. will have 

their own comprehensive R&D functions from basic research to commercialization for their 
respective domains.

 On the other hand, shared basic functions will belong to Toshiba/Infrastructure Service Co., and 
Device Co. will enter into a contract with Toshiba/Infrastructure Service Co. in order to continue 
the co-creative relationship to demonstrate the comprehensive strength accumulated to date.

 We plan to assign about 20% of our R&D personnel exclusively to Device Co..
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In this section, I will explain the evaluation of our business portfolio and the actions we are taking 
around non-core businesses, which will be implemented as a part of efforts to crystallize value 
through this Spin-off.
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 Unlocking value is one of the objectives of this Spin-off. As stated earlier, we have identified core 
and non-core businesses and decided to externalize our non-core businesses.

 First, I will introduce our approach to the positioning of each business.
 We manage each business based on ROIC to emphasize efficiency of our invested capital. We also 

created a strategic axis to focus our management resources in areas which allow us to leverage our 
strengths while helping to address social or client challenges.

 Box A represents our core businesses.
 Many businesses in Box B leverage new technologies and aim to create new opportunities in 

growing markets. We will commit time and resources in this area to enhance ROIC.
 We decided to position businesses in Boxes C and D as non-core businesses, which are to be 

externalized.
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 The non-core businesses are the Air Conditioning, Elevator, Lighting, and Toshiba Tec businesses.
 The applicable business segments are Building Solutions and Retail & Printing Solutions.
 The Air Conditioning, Elevator, and Lighting businesses all recently achieved relatively high ROIC. 

However, in light of the market conditions and industry structure surrounding these businesses, 
we decided that pursuing value creation through the introduction of external capital as a majority 
shareholder would be the best course of action.

 In developing its strategic plan, Toshiba has designated Toshiba Tec Corporation as a non-core 
business. Toshiba will work with Toshiba Tec in the short term to the extent practical to facilitate 
Toshiba Tec’s own mid- to long-term business plan following this designation.
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 As stated on this slide, the designated non-core businesses each have their own business strengths 
and produce stable earnings.

 However, their synergies with our core businesses over in the mid-term plan are low. Leaving them 
inside our group will limit our overall medium-to-long term growth. In light of the industry 
structure surrounding these non-core businesses, we believe further growth can be achieved by 
introducing external capital which can provide proactive support as a majority shareholder.

 The cooperation between Toshiba/Infrastructure Service Co. and those businesses will continue.
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 We intend to quickly and surely implement externalization of the non-core businesses explained 
thus far.

 With respect to the Air Conditioning business, we have already entered into a share purchase 
agreement with Carrier on the transfer of Toshiba Carrier shares, as announced today. We aim to 
achieve closing by September 2022.

 We will also commence externalization processes for the Elevator and Lighting businesses in a 
timely manner, aiming to reach definitive agreements during fiscal year 2022.

 In order to achieve further growth and further strengthen each business, we will work with outside 
advisors to introduce external capital which can provide proactive support as a majority 
shareholder, thereby unlocking the potential value of each business.

 As mentioned, we will work with Toshiba Tec in the short term to the extent practical to facilitate 
Toshiba Tec’s own mid- to long-term business plan.
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Next, in this section, I will explain the changes in our key financials as a result of the Spin-off, the 
distributable amount, and the business plans of Toshiba/Infrastructure Service Co. and Device Co..
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 Toshiba has a proven track record of creating and returning value to shareholders.
 In addition to ordinary dividend, our policy is to return a portion of capital to our shareholders 

including share repurchases while retaining an appropriate level of capital.
 Based on smooth execution of the business plan that we explain today and tomorrow, we expect 

shareholder return of 300 billion yen over the next two years. This includes sale proceeds from 
externalization of non-core businesses. We increased the amount from 100 billion yen announced 
last November, after the refinement of the Spin-off plan

 In the past, we repurchased 700 billion yen in November 2019 and another 100 billion yen in 
September 2021. Also, we paid approximately 50 billion yen of special dividend to the shareholders 
recorded as of June 30th, 2021.

 Regarding ordinary dividend, based on the target payout ratio of 30% as committed, over the last 
four years, we have steadily increased our dividend payment from 30 yen per share in fiscal year 
2018 to an expected 80 yen per share in fiscal year 2021. 

 From next slide, Mr. Hirata, our CFO, will explain. 
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 We are showing here, key financial figures of the two companies before and after the Spin-off. 
Please note that externalization of our non-core businesses is incorporated in these figures. The 
gray portion on the left shows the pre-Spin-off figures, and on the right, figures allocated to 
Toshiba/Infrastructure Service Co. and Device Co. are shown. We also provide 
Toshiba/Infrastructure Service Co. figures excluding Kioxia for your reference.

 As our capital and financial policy, we intend to obtain at the minimum investment grade rating. 
Toshiba/Infrastructure Service Co. aims to achieve the target Net Debt / EBITDA of 1.5x, which was 
expanded from the previous 1.0x. We intend to further invest for growth and increase shareholder 
returns by revisiting capital allocation assuming an appropriate use of leverage. 

 Device Co. aims to maintain a certain level of capital with a net cash position to prepare for timely 
growth investment. 

 Key capital policy indicators are shown in the box on the slide. At the fiscal year-end before the 
separation, the leverage (Net Debt/EBITDA) of Toshiba/Infrastructure Service Co. exceeds the 
target of 1.5x, but will converge to 1.5x in fiscal year 2024.
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 While this is a technical issue, I would like to explain the distributable amount, which is the upper 
limit for distributions under corporate law. As stated in the upper half, shareholder returns through 
dividends and share repurchases cannot exceed the distributable amount as of the effective date 
of such actions.

 The lower half shows the change in the distributable amount after the Spin-off. Distributable 
amount as of fiscal year March 2023 is estimated to be 480 billion yen based on the ordinary 
income, dividend payout plan, and additional returns within the group (upstream) ahead of the 
Spin-off. Factoring in 300 billion yen of additional shareholder return and sale of non-core 
businesses, the pro forma figure is up to be 390 billion yen. The distributable amount is calculated 
to be 210 billion yen after the separation, since 180 billion yen will be consumed by the share 
distribution spin-off.
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 We will provide detailed explanation on the business plans of Toshiba/Infrastructure Service Co. 
and Device Co. tomorrow, so I will just show you the summary today.

 Toshiba/Infrastructure Service Co. aims to grow steadily while tackling social challenges such as 
carbon neutrality and a resilient social infrastructure.

 We expect an annual topline growth of 5.3% from 1.52 trillion yen in fiscal year 2021, increasing to 
1.87 trillion yen in fiscal year 2025.

 With regards to operating margin, we plan to reach the level of 5% in fiscal year 2023 by offsetting 
the Spin-off costs with SG&A reductions, and intend to expand after the completion of the Spin-off.

 We expect steady improvement of free cash flow and plan to achieve ROIC of 12% by fiscal year 
2025.
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 For Device Co., we expect topline growth from 860 billion yen in fiscal year 2021, rising to over 1 
trillion yen in fiscal year 2025. 

 We are planning large capital expenditure in response to the high demand, which will lead to 
increased operating income towards fiscal year 2025.
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 On this slide, we compared Toshiba/Infrastructure Service Co. and Device Co.’s actual capital 
resource allocation for the past five years, to the next five year projection necessary for growth.

 At Toshiba/Infrastructure Service Co., the total increase is projected to reach approximately 300 
billion yen. Device Co., is projected to increase by 150 billion yen.

 By actively investing in the focus areas, which are clarified through the Spin-off plan, we aim to 
achieve improved growth.
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 I will explain the revised forecast for fiscal year 2021. Although the changes do not require the 
timely disclosure, this is the basis for our mid-term projection, and it will help your understanding.

 First, the forecasted net sales is 3.34 trillion yen, which is 10 billion yen lower compared to the 
previous announced figure. This is due to the further shortage of semiconductors in infrastructure 
services and buildings, and the prolonged impact of COVID-19 in some business areas. 

 The forecasted operating income is 155 billion yen, which is 15 billion yen lower compared to the 
previous announced figure. This is due to the decrease in net sales, as well as the rising price of raw 
materials.

 On the other hand, we expect a 40 billion yen increase in non-operating income due to the profit 
from asset sale and reflecting equity income from Kioxia.

 As a result, net income is forecasted to be 150 billion yen, which is an increase of 20 billion yen 
from the previous forecast.

 That is all from me.
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In this section, I would like to explain important matters relating to the Spin-off for 
Toshiba/Infrastructure Service Co..
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 Toshiba has formally requested Kioxia to conduct an IPO as early as possible.
 However, there are certain restrictions on the monetization of the Kioxia shares held by Toshiba, 

which I will explain.
 Firstly, although Toshiba owns 40.6% of Kioxia shares, our rights as a shareholder does not extend 

beyond those granted under the Companies Act. Likewise, the shareholders’ agreement with 
Kioxia does not grant Toshiba contractual veto rights on Kioxia’s operations or the right to appoint 
directors to its board. As Toshiba does not have the ability to participate in the management of 
Kioxia, we currently do not participate. 

 Secondly, in order for Toshiba to transfer the Kioxia shares to a third party, not only would that 
require consent from the other Kioxia shareholders, but certain restrictions under various laws and 
regulations could also apply depending on the transferee. This includes antitrust laws and foreign 
investment regulations.

 Further, a first-ranking bank lien has been established on the Kioxia shares held by Toshiba, the 
existence of which would also restrict the sale of those Kioxia shares until such lien is lifted upon 
listing of Kioxia shares.
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 Although certain restrictions explained before exist, we are considering various options to achieve 
its shareholder return policy by monetizing the Kioxia shares by working together with other 
shareholders of Kioxia.

 Upon the sale of the Kioxia shares, Toshiba/Infrastructure Service Co. expects that it will be able to 
enjoy certain tax benefits by utilizing the loss carried forward.

 The existing creditor liens on the Kioxia shares held by Toshiba will be lifted upon IPO of Kioxia and 
then the substantive sale proceeds will belong to Toshiba

 In addition, in regards to the shareholder returns after the monetization of the Kioxia shares, as 
previously mentioned, we intend to return the net sale proceeds in full to Toshiba/Infrastructure 
Service Co.’s shareholders of record at that time pursuant to applicable laws. In order to enhance 
our commitment, we plan to put forward the shareholder resolution outlining the policy for the 
Kioxia shares at the upcoming Extraordinary General Meeting of shareholders. 

35



 After the Spin-off, we will separate the key assets so that the business can be operated as it is now.
 Toshiba/Infrastructure Service Co. will retain sole rights to the brands. Device Co. will pay a brand 

fee to Toshiba.
 Basically, Toshiba/Infrastructure Service Co. and Device Co. will separate IPs, IT systems, and staff 

functions that are unique to each company or that can be classified as being used primarily by 
each company.

 However, those (key assets) that are used jointly will be owned by Toshiba/Infrastructure Service 
Co.

 A contract will be signed between Toshiba/Infrastructure Service Co. and Device Co. to allow for 
the joint use of IPs.

 The IT system will remain with Toshiba/Infrastructure Service Co. and Device Co. will pay 
Toshiba/Infrastructure Service Co. for the use of the system.

 TSAs will be contracted between Toshiba/Infrastructure Service Co. and Device Co., and 
consideration will be paid to Toshiba/Infrastructure Co. when Device Co. uses staffing functions 
owned by Toshiba/Infrastructure Service Co..

36



Finally, I would like to announce our actions taken in response to recommendations from Strategic 
Review Committee received last November.
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 The first is to form a Spin-off plan execution team. We have established an execution team and a 
PMO team, and have retained external advisors.

 With respect to the second, we are considering possible alternatives to maximize monetization 
and shareholder returns from our Kioxia shares. Our strategy around Toshiba Tec was stated 
earlier. 

 The third is to increase leverage and to execute a share repurchase. We plan to return the capital in 
excess of appropriate capital level based on regular assessment and establish capital and financial 
policy based on appropriate capital structure of the two split companies.

 With respect to the fourth on creating an appropriate management structure at each company, we 
are planning to organize new management structures appropriate for each company.

 On the fifth point, we are continuing to seek for opportunities to partner with potential candidates 
as one of the alternatives.

 We talked about the sixth point, portfolio review including externalization and cost reduction in 
detail, as part of section 3 of our presentation.

 The seventh is to strengthen ESG and to act on recommendations of the governance 
reinforcement committee. We have decided on achieving carbon neutrality by 2050 and the 
measures to prevent recurrence of past issues based on the report of the governance 
reinforcement committee

 As you can see, we are making solid progress in response to Strategic Review Committee’s 
recommendations to our board of directors and will continue to advance these commitments.
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 That concludes our presentation. 
 Toshiba’s Basic Commitment is “Committed for People, Committed to Future.” Guided by this 

Basic Commitment, we will refine the Spin-off plan based on shareholder feedback and intend to 
firmly execute the plan.

 This decision is to draw our potential that we have accumulated over the years for the purpose of 
enhancing collective value for all of Toshiba Group’s stakeholders.

 Our clients range from individuals to corporations, and their backgrounds, nationalities, and 
regions are all diverse. Our products and services are distributed from our clients to their clients. 
The Board of Toshiba is seriously considering the best solution to enhance collective profit for all 
of our stakeholders.

 As I stated before, this Spin-off plan represents the “Progress of Toshiba’s Group to the future”.
 I kindly ask for continuous support and understanding from all our stakeholders including our 

shareholders.

Thank you for your attention.

(Note: The transcript reflects the correction made during the briefing)
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