Joint Statement on Principal-Guaranteed Shares at Japanese Companies

In response to Toyota recently issuing Model AA shares, a group of international investors
prepared the following statement explaining their opposition to such equity issuances.
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We, the undersigned, release this statement to recognize the many positive
developments in corporate governance in Japan and to encourage continued
progress. Specifically, we would like to address the issue of principal-guaranteed
securities and voting rights.
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We believe that the one-share, one-vote principle, which provides for equal rights
and risks amongst all shareholders, is a mainstay of good governance and supports
long-term decision making at public companies. As equity shareholders, our
investment is exposed to the risk of complete loss and in return we expect voting
rights that enable us to have a say on important decisions relating to the companies
in which we invest. Voting rights are a fundamental tool for equity investors to work
together with the board to create a healthy, thriving company in perpetuity.
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Principal-guaranteed shares are debt-like securities, and attaching voting rights to
them distorts the one-share, one-vote principle and creates potential conflict of
interest amongst investors. We believe that all stakeholders in Japanese capital
markets should take measures to guard the integrity of the one-share, one-vote
principle and carefully consider the potential impact of new financial instruments.
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Sincerely,"

Investors

Andra AP-fonden

APG Asset Management Asia

Aviva Investors

British Columbia Investment Management Corporation
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The California State Teachers' Retirement System (CalSTRS)
F&C Management

Indus Capital

Investec Asset Management

Legal & General Investment Management

Ontario Teachers' Pension Plan
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RPMI Railpen Investments

Standard Life Investments

UBS Global Asset Management

USS Investment Management



