Independence Criteria for External Directors

PERSOL HOLDINGS CO., LTD.

The Company has established Independence Criteria for External Directors as follows and deems that

any External Director who does not fall under any of the following items possess independence from

the Company.

1.

2.

3.

Major business partner and lender

(1)

(2)

3)

Major business partners of the Group whose transaction amounts with the Group in any of
the past three fiscal years including the latest fiscal year exceed 2% of the Company’s
consolidated annual net sales for that fiscal year, or persons who perform executive roles
therein;

Parities for whom the Group is a major business partner and whose transaction amounts with
the Group in any of the past three fiscal years including the latest fiscal year exceed 2% of
their consolidated annual net sales for that fiscal year, or persons who perform executive
roles therein; or

Persons who perform executive roles in financing institutions, their parent companies or
subsidiaries, from which the Group makes borrowing and the balance of borrowings at the

end of any of the past three fiscal year.

Specialist who receives significant money and other property from the Group

(1)

(2)

Attorneys at law, certified public accountants, tax accountants or other consultants who, on
average over the past three fiscal years including the latest fiscal year, receive more than 10
million yen in monetary and other property benefits except for executive compensation from
the Group; or

Persons belonging to law firm, accounting firm, tax accountant corporation, consulting firm
or other specialized advisory firm (except for supplementary staff) which, on average over
the past three fiscal years including the latest fiscal year, was paid by the Group in excess of

2% of its consolidated annual net sales.

Major shareholder

(1)

Major shareholders of the Company (i.e. those who possess directly or indirectly the voting

rights of 10% or more of the total voting rights. The same shall apply hereinafter) at the end




of the latest fiscal year, persons who perform executive roles therein, or their directors who
do not perform executive roles.

(2) Persons who perform executive roles at the Company’s major shareholder’s subsidiary at the
end of the latest fiscal year; or

(3) Persons who perform executive roles at a party for whom the Group is a major shareholder

at the end of the latest fiscal year.

Person who receives a large amount of donations or subsidies from the Group

(1) Persons who annually receive more than 10 million yen of donations or subsidies from the
Group in any of the past three fiscal years including the latest fiscal year; or

(2) Persons who perform executive roles in a corporation, union or other organization which
receives donations or subsidies from the Group in excess of 2% of its annual gross income in

any of the past three fiscal years including the latest fiscal year.

External auditor
(1) Certified public accountants who are the external auditors of the Group, or certified public

accountants who belong to an audit firm which is the external auditor of the Company.

Person who belongs to entities which are counterpart of mutual appointment of officers
(1) Person who perform executive roles in the companies which accept directors or audit &
supervisory board members (both full-time and part-time) from the Group, their parent

companies or subsidiaries.

Person who had been applicable in the past

(1) Persons to whom any of items 1. through 6. applied in the past three years.

Close relative
(1) Spouse or relatives in second degree or less, of persons who are applicable to the above 1.
through 7. or who performed executive roles in the Group (except those who are not

significant (Note)) in past three years.

Note: Persons who are not significant refers to: (i) persons who are not directors or executive officers (or
officers who perform executive roles at an organization that is a corporation other than a stock company or
other entity) if such persons perform executive roles; and (ii) persons who are not owners or partners of a
professional advisory firm (i.e., associates and employees).

End of document.




