December 15, 2025
To Whom It May Concern

Company Name: Mandom Corporation

Representative: Ken Nishimura,
Representative Director and
President Executive Officer
(Prime  Market of TSE,
Securities Code 4917)

Contact: Masanori Sawada,
CFO
Phone: +81-6-6767-5020

(Amendment) Notice regarding partial amendment to e “Notice regarding Expression of
Opinion in favor of Implementation of MBO and Reconmendation to Tender Shares”

As announced in the “Notice Regarding IntroductidiResponse Policy concerning Large-Scale
Acquisition of the Company’s Share Certificates;. Hh Response to Large-Scale Acquisition of
the Company Shares by City Index Eleventh Co.,, IEtE.” published by Mandom Corporation
(the “Company”) on November 4, 2025, in light oetbackground in which the Company
introduced its response policy concerning largdes@quisitions of the Company’s share
certificates, etc., in response to a large-scatgiiattion of the Company Shares by City Index
Eleventh Co., Ltd., Etc. on November 4, 2025, sihe¢ day the Company has been carrying out
the procedures (the “Procedures”) involving thiattges other than Kalon Holdings, Co., Ltd.
(who as of December 15, 2025, has been condud¢tentehder offer (the “Tender Offer”) for the
shares of common stock of the Company (the “Com@&rares”) under the Financial Instruments
and Exchange Act and other relateds and regulations; the “Tender Offeror”), as potential acquirers,
for the purpose of obtaining a viable acquisitiongmsal (including, but not limited to, any
revised proposal should the Tender Offeror (inelgdiCVC Capital Partners plc and its
subsidiaries and their related parties) alterehe$ of the Tender Offer, and proposals from third
parties other than the Tender Offeror (including@®apital Partners plc and its subsidiaries and
their related parties)) that would contribute te ttorporate value of the Company and, in turn,
the common interests of its shareholders, and @ember 10, 2025, the Company received from
a third-party candidate a non-legally binding letkintent regarding taking the Company Shares
private.

Accordingly, the Company hereby announces as fallthvat there were matters to be amended
with regards to a portion of its press releaseiphbltl on September 25, 2025 and titled “Notice
regarding Expression of Opinion in favor of Implertation of MBO and Recommendation to
Tender Shares” (including matters that have beesnded in the “(Amendment) Notice regarding
partial amendment to the “Notice regarding Exprssif Opinion in favor of Implementation of
MBO and Recommendation to Tender Shares” publibggle Company on November 4, 2025,
matters that have been amended in the “(Amendmatige regarding partial amendment to the
“Notice regarding Expression of Opinion in favor dfmplementation of MBO and
Recommendation to Tender Shares” published by tmagany on November 6, 2025, matters
that have been amended in the “(Amendment) Noéiganding partial amendment to the “Notice
regarding Expression of Opinion in favor of Implertation of MBO and Recommendation to
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Tender Shares” published by the Company on Noverh®eP025, and matters that have been
amended in the “(Amendment) Notice regarding pagraendment to the “Notice regarding
Expression of Opinion in favor of Implementation dBO and Recommendation to Tender
Shares” published by the Company on December 4 @02 “Press Release Dated December 4,
2025")).

Please also note that at present, the Companyeésligat it is unclear whether it will actually
receive from the above third-party candidate allgdainding proposal regarding taking the
Company Shares private.

As of December 15, 2025, there is no change inbmpany’s opinion on the Tender Offer
announced in the Press Release Dated Decembef8, 2Zhe Company will provide further
notice if any matter requiring disclosure arisethia future.

Amended sections are indicated with underlines.

3.  Details of and grounds and reasons for opinmomthe Tender Offer

(1) Details of opinions on the Tender Offer
(Before amendment)

As a result of a careful examination on whetherGbenpany should change its opinion on
the Tender Offer as of November 4, 2025 from perspes such as whether the
Transactions, including the Tender Offer afterteader Offer Price Change and other such
changes to the terms, would contribute to the qatpovalue of the Company and, in turn,
the common interests of its shareholders, andwtatiost respect for the details of the Third
Additional Report submitted by the Special Comnaitfeursuant to the grounds and reasons
stated in “(F) Details of examinations from the Gxamy’s Board of Directors meeting held
on November 4, 2025 to the Company’s Board of Dinecmeeting held on December 4,
2025, and the determination made at that meetm{ii) Decision-making process leading
to the Company’s decision to support the TendereiOénd reasons therefor” in “(2)
Grounds and reasons for opinions on the Tender'Gifmve, the Company resolved at its
board of directors meeting held on December 4, 2B2bit maintains its opinion in favor
of the Tender Offer, and although it believes thatTender Offer provides the shareholders
of the Company with a reasonable opportunity tbteelr Company Shares at an attractive
price, the Company continues to take a neutraltiposon whether to recommend the
shareholders of the Company to tender their Comj@rares in the Tender Offer and to
leave the decision on whether to tender shardseifénder Offer to the discretion of each
shareholder, given that the Company is carryingloeiProcedures at this point in time. For
the details of the resolution at such Company’'sdaé directors meeting, please refer to
“(v) Unanimous approval of the disinterested dioestof the Company and unanimous
opinion of its disinterested statutory auditord they have no objection” in “(6) Measures
to ensure fairness of the Tender Offer Price angréwent conflicts of interest, and other
measures to ensure fairness of the Tender Offéoibe

(After amendment)

As a result of a careful examination on whetherGbenpany should change its opinion on
the Tender Offer as of November 4, 2025 from perspes such as whether the
Transactions, including the Tender Offer afterterader Offer Price Change and other such
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changes to the terms, would contribute to the qatpovalue of the Company and, in turn,
the common interests of its shareholders, andutatiost respect for the details of the Third
Additional Report submitted by the Special Comnaitfgursuant to the grounds and reasons
stated in “(F) Details of examinations from the Gxamy’s Board of Directors meeting held
on November 4, 2025 to the Company’s Board of Dinescmeeting held on December 4,
2025, and the determination made at that meetindj,tiae subsequent process” in “(iii)
Decision-making process leading to the Company$siten to support the Tender Offer
and reasons therefor” in “(2) Grounds and reasonsginions on the Tender Offer” above,
the Company resolved at its board of directors mgédteld on December 4, 2025 that it
maintains its opinion in favor of the Tender Offand although it believes that the Tender
Offer provides the shareholders of the Company witbasonable opportunity to sell their
Company Shares at an attractive price, the Companmiynues to take a neutral position on
whether to recommend the shareholders of the Coyrpatiender their Company Shares in
the Tender Offer and to leave the decision on wdrdihtender shares in the Tender Offer
to the discretion of each shareholder, given teGompany is carrying out the Procedures
at this point in time. For the details of the resion at such Company’s board of directors
meeting, please refer to “(v) Unanimous approvalthe disinterested directors of the
Company and unanimous opinion of its disinterestatutory auditors that they have no
objection” in “(6) Measures to ensure fairnesshed Tender Offer Price and to prevent
conflicts of interest, and other measures to enfsumeess of the Tender Offer” below.

(2) Grounds and reasons for opinions on the TeDter

(i) Decision-making process leading to the Compardecision to support the Tender Offer
and reasons therefor
(Before amendment)

(F) Details of examinations from the Company’s RbairDirectors meeting held on November
4, 2025 to the Company’s Board of Directors meehialyl on December 4, 2025, and the
determination made at that meeting

(Omitted)

Based on the above, the Company resolved at itedbofadirectors meeting held on
December 4, 2025 that it maintains its opinionawvolr of the Tender Offer, and although it
believes that the Tender Offer provides the shddene of the Company with a reasonable
opportunity to sell their Company Shares at araetitre price, the Company continues to
take a neutral position on whether to recommendiaeeholders of the Company to tender
their Company Shares in the Tender Offer and teeléae decision on whether to tender
shares in the Tender Offer to the discretion ohedwareholder, given that the Company is
carrying out the Procedures at this point in tifaer the details of such resolution of the
board of directors meeting, please refer to “(viabimous approval of the disinterested
directors of the Company and unanimous opinionsodlisinterested statutory auditors that
they have no objection” under “(6) Measures to emsairness of the Tender Offer Price
and to prevent conflicts of interest, and other sneas to ensure fairness of the Tender
Offer” below.

(After amendment)



(F)

Details of examinations from the Company’s BbairDirectors meeting held on November
4, 2025 to the Company’s Board of Directors meehialyl on December 4, 2025, and the
determination made at that meeting, and the sulesgquocess

(Omitted)
Based on the above, the Company resolved at itedbofadirectors meeting held on
December 4, 2025 that it maintains its opinionawvolr of the Tender Offer, and although it
believes that the Tender Offer provides the shddeine of the Company with a reasonable
opportunity to sell their Company Shares at araetitre price, the Company continues to
take a neutral position on whether to recommendhiaeeholders of the Company to tender
their Company Shares in the Tender Offer and teeléhe decision on whether to tender
shares in the Tender Offer to the discretion ohesdmareholder, given that the Company is
carrying out the Procedures at this point in tifaer the details of such resolution of the
board of directors meeting, please refer to “(viabimous approval of the disinterested
directors of the Company and unanimous opinionsodlisinterested statutory auditors that
they have no objection” under “(6) Measures to emsairness of the Tender Offer Price
and to prevent conflicts of interest, and other sneas to ensure fairness of the Tender
Offer” below.
Subsequently, on December 10, 2025, the Compaejesta non-legally binding letter of
intent regarding taking the Company Shares prifthe“L Ol Dated December 10, 2025”)
from a third party participating in the Procedum@s of that date (the “Third-Party
Candidate”). In the LOI Dated December 10, 2028, Third-Party Candidate stated its
proposal to take the Company Shares private thraughder offer for the Company Shares
(the “Tender Offer (Third-Party Candidate Propd3adnd a squeeze-out (such series of
transactions are hereinafter collectively refertedas the “Transactions Proposed by
Third-Party Candidate™) with a price for purchase, ednige in the Tender Offer (Third-
Party Candidate Proposal) that exceeds the Tenffer Price (2,520 yen)lt was also
stated in the LOI Dated December 10, 2025 thatleathe closing date of the Tender Offer
(Third-Party Candidate Proposal) and the commenntmhate of the settlement thereof
were planned to fall in mid- to late March 2026the Third-Party Candidate were to
implement the Tender Offer (Third-Party Candidatep®sal) as envisaged, such schedule
was merely a plan as of December 10, 2025 and dutniechange as a result of further
consideration on the part of the Third-Party Caat#idthe outcome of discussions and
negotiations with the Company, and other reasons.
It should be noted that, in the LOI Dated Decenidlfiei2025, multiple conditions precedent
were set, including (i) conditions for the publim@uncement of the Transactions Proposed
by Third-Party Candidate, including the requirement to @btan approval from the
investment committee of the investment fund of Thed-Party Candidate (Note 20); and
(i) conditions for the commencement of the Ten@#er (Third-Party Candidate Proposal)
(Note 21). Furthermore, according to the LOI Dabstember 10, 2025, the Third-Party
Candidate intends to procure both debt financirdyexquity financing for the execution of
the Transactions Proposed by Thirdrty Candidate. However, as of December 15, 2025,
no commitment letters have been submitted by amgnfiial institutions, and only non-

binding indications of interest for financing halleen submitted: one from a financial

institution stating that it was interested in papating in lending for the Transactions

Proposed by ThirdParty Candidate, and another from a financial iustin stating that it
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intended to continue considering providing suclrficing.

(Note 20) The conditions precedent to the annouectf the Transactions Proposed by
Third-Party Candidate stated in the LOI Dated December20@5 are as
follows: (i) the Company'’s board of directors hasalved to express its opinion
in_support of the Tender Offer (Third-Party Canded®roposal) and such
resolution has not been withdrawn; (ii) an approfraim the investment
committee of the investment fund of the Third-Pa@gndidate have been
obtained; and (iii) there is no material fact fialgato business operations, etc. of the
Company (as specified in Article 166, Paragrapti the Act) that has not been
publicized (having the meaning specified in Artit&6, Paragraph 4 of the Act) by
the Compam; nor is there any fact that a tender offer, etc. for the share certificates,
etc. of the Company will be launched or suspenbadirig the meaning specified
in Article 167, Paragraph 2 of the Act) that has Imeen publicized (having the
meaning specified in Article 167, Paragraph 4 efAht).

(Note 21) The conditions precedent to the commepoerof the Tender Offer (Third-
Party Candidate Proposal) stated in the LOI Datedeihber 10, 2025 are as
follows: (i) the resolution of the Company’s boarfidirectors expressing its
opinion in support of the Tender Offer (Third-Pa@tgndidate Proposal) has not
been changed or withdrawn; (ii) no lawsuits, ete.@ending before any judicial
or_administrative authority, etc. that seek to rigistor prohibit any of the
Transactions Proposed by Thirdirty Candidate and there are no judgments, etc.
by any judicial or administrative authority, etestricting or prohibiting any of the
Transactions Proposed by Thirdrty Candidate, and there is no specific risk that
any such lawsuits or judgments, etc. may arise; (iii) there is no material fact relating
to business operations, etc. of the Company (asfispein Article 166, Paragraph
2 of the Act) that has not been publicized (havit®ymeaning specified in Article
166, Paragraph 4 of the Act) by the Company:; nor is there any fact that a tender offer,
etc. for the share certificates, etc. of the Compaiti be launched or suspended
(having the meaning specified in Article 167, Peaiph 2 of the Act) that has not
been publicized (having the meaning specified iickr 167, Paragraph 4 of the
Act); and (iv) the waiting period has expired and the obtainmémtll necessary
judgments, etc. by any judicial or administratiuéharity, etc. have been completed
if such waiting period exists or such judgments, @&te required with respect to the
procedures and responses required under domessfiaraign competition laws and
domestic and foreign inward direct investment rafh or the Third-Party
Candidate reasonably expects that such waitinggevill have expired and the
obtainment of all such judgments, etc. will haverbeompleted by the end of the
tender offer period of the Tender Offer (Third-RaCiandidate Proposal).

Going forward, the Company intends, through coasiolh and communication with the
Third-Party Candidate, and other means, to casefalhsider the Transactions Proposed by
Third-Party Candidate, including whether they would abote to the corporate value of
Company and, in turn, the common interests of htareholders, and whether such
transactions are viable.

(6) Measures to ensure fairness of the Tender @iffiee and to prevent conflicts of interest,
and other measures to ensure fairness of the Téextear
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(v)

Unanimous approval of the disinterested dinectid the Company and unanimous opinion
of its disinterested statutory auditors that thayenno objection

(Before amendment)

Subsequently, as a result of careful examination&/leether the Company should change
its opinion expressed with respect to the TendeierObn November 4, 2025 from
perspectives such as whether the Transactionsidimg) the Tender Offer after the Tender
Offer Price Change and other such changes to thestevould contribute to the corporate
value of the Company and, in turn, the common @#srof its shareholders, and with utmost
respect for the details of the Third Additional Repsubmitted by the Special Committee,
pursuant to the grounds and reasons stated in D@tils of examinations from the
Company’s Board of Directors meeting held on Noven#y 2025 to the Company’s Board
of Directors meeting held on December 4, 2025 thadletermination made at that meeting”
in “(iif) Decision-making process leading to ther@omany’s decision to support the Tender
Offer and reasons therefor” in “(2) Grounds andgsoes for opinions on the Tender Offer”
above, at its board of directors meeting held ondbeber 4, 2025, the Company resolved,
with the unanimous agreement of the directors wiecewpresent at the deliberations and
resolution (of seven directors in total, five dicgs excluding Mr. Motonobu Nishimura and Mr.
Ken Nishimura), that it maintains its opinion ind& of the Tender Offer, and although it believes
that the Tender Offer provides the shareholdetseoCompany with a reasonable opportunity
to sell their Company Shares at an attractive ptiee Company continues to take a neutral
position on whether to recommend the shareholdegrseacCompany to tender their Company
Shares in the Tender Offer and to leave the dec@iowhether to tender shares in the Tender
Offer to the discretion of each shareholder, gitahthe Company is carrying out the Procedures
at this point in time.

(Omitted)

(After amendment)

Subsequently, as a result of careful examination&/leether the Company should change
its opinion expressed with respect to the TendeierObn November 4, 2025 from
perspectives such as whether the Transactionsidimg) the Tender Offer after the Tender
Offer Price Change and other such changes to thestevould contribute to the corporate
value of the Company and, in turn, the common @#tisrof its shareholders, and with utmost
respect for the details of the Third Additional Repsubmitted by the Special Committee,
pursuant to the grounds and reasons stated in D@tils of examinations from the
Company’s Board of Directors meeting held on Noven#y 2025 to the Company’s Board
of Directors meeting held on December 4, 2025 thadletermination made at that meeting,
and the subsequent process” in “(iii) Decision-mgkprocess leading to the Company’s
decision to support the Tender Offer and reasom®thr” in “(2) Grounds and reasons for
opinions on the Tender Offer” above, at its bodrdiectors meeting held on December 4,
2025, the Company resolved, with the unanimouseaggat of the directors who were present
at the deliberations and resolution (of seven tirecin total, five directors excluding Mr.
Motonobu Nishimura and Mr. Ken Nishimura), thabdintains its opinion in favor of the Tender
Offer, and although it believes that the TendeeQfrovides the shareholders of the Company
with a reasonable opportunity to sell their Comp8hgres at an attractive price, the Company
continues to take a neutral position on whethee¢ommend the shareholders of the Company
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to tender their Company Shares in the Tender @ffétto leave the decision on whether to tender
shares in the Tender Offer to the discretion ohestareholder, given that the Company is
carrying out the Procedures at this point in time.

(Omitted)

End



[Solicitation Regulations]

This Press Release is intended to announce therm@&iigr to the public and has not been prepanethéopurpose of
soliciting an offer to sell shares. If shareholdeish to make an offer to sell their shares, th@ukl first read the tende

offer explanation statement concerning the Tender Offdrraake an offer to sell their shares at their digderetion.
This Press Release shall neither be, nor constitptat of, an offer or solicitation to sell, oticitation of an offer to
purchase, any securities, and neither this Presad®e(or any part of this Press Release) noisitsbdtion shall be
interpreted to constitute the basis of any agreemeelation to the Tender Offer, and this Presle&se may not be relig
upon at the time of entering into any such agreémen

[Forward-Looking Statements]

This Press Release contains “forward-looking statesi as defined in Section 27A of the U.S. Seegrict of 1933
(as amended) and Section 21E of the U.S. Sectiitigisange Act of 1934 (as amended) (the “U.S. SBsLExchange
Act of 1934"). It is possible that actual resultaynsubstantially differ from the projections, ets.expressly or implicitly
indicated in any “forward-looking statements” doeahy known or unknown risks, uncertainties, or atfer factors
Neither the Tender Offeror nor any of its affilatgives any assurance that such projections ygessly or implicitly
indicated in any “forward-looking statements” wiltimately be accurate. The “forward-looking stageis” included in
this Press Release have been prepared basedinfothrtion available to the Tender Offeror ashid tlate, and unles
otherwise required by applicable laws and reguiatior Financial Instruments and Exchange Act, eeitiie Tende
Offeror nor any of its affiliates is obliged fordaging or modifying such statements in order tteotfiny future event
or circumstances.

[U.S. Regulations]

The Tender Offer will be conducted in accordandh thie procedures and information disclosure staisgaescribed ir
the Japanese law. However, these procedures amchation disclosure standards are not necesshaelgame as th
procedures and information disclosure standardseirJ.S. In particular, Section 13(e) and Sectiéfu)Lof the U.S,
Securities Exchange Act of 1934 and the rules prescribed thereunder do not apply to the Tender Offer; therefore, the Tender

Offer is not conducted in accordance with thosegmtares or standards. The financial statementainedtin this Pres
Release and reference materials thereof have ot pepared in accordance with the U.S. accoustagdards
Accordingly, such financial information may not aesarily be equivalent or comparable to those prdjaaccordanc

with the U.S. accounting standards. Moreover, @3déimder Offeror is a company incorporated outsidiee U.S. and &

part of or all of its directors are non-U.S. resigeit may be difficult to enforce any rights &ims arising under the U.4
federal securities laws. It may also be impossihtmmence legal actions against a non-U.S. coyrgudts officers in
a non-U.S. court on the grounds of a violationhaf U.S. securities laws. Furthermore, there isuaramtee that
corporation that is based outside of the U.S.ssuibsidiaries or affiliated companies may be cdleghéo submit
themselves to the jurisdiction of a U.S. court.

Unless otherwise provided, all procedures for thed€r Offer shall be conducted entirely in the dapalanguage. Some

or all of the documents relating to the Tender IGife or will be prepared in the English languadmvever, if there is
any inconsistency between the document in Engtidhittze document in Japanese, the Japanese doaialkkptevail.
The Tender Offeror and its affiliate (including tBempany) and their respective financial advisasthe affiliates of
the Tender Offer Agent may, within their ordinaoycse of business and to the extent permitted tineleelated Japane
financial instruments and exchange laws and regofatpurchase or take actions to purchase the &onfphares fo
their own account or for their customers’ accoutter than through the Tender Offer prior to theeencement of, 0
during the Tender Offer Period in accordance viighrequirements of Rule 14e-5(b) under the U.Suriies Exchange
Act of 1934. If any information concerning suchghase, etc. is disclosed in Japan, disclosureobf isformation in
English will be made by the person conducing suchtase, etc. on the website of such person.

[Other Countries]

The announcement, issuance, or distribution ofttéss Release may be legally restricted in someries or territories
In such case, shareholders should be aware of @nglc with such restriction. The announcement,assa, or
distribution of this Press Release shall not berméted as an offer to purchase or solicitatioarobffer to sell shar
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certificates concerning the Terr Offer, but shall be interpreted simply as a iistion of informatior






