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The status of the corporate governance of ANRITSU CORPORATION is described below.

I. Basic Views on Corporate Governance, Capital Structure, and Corporate Profile and Other
Basic Information

1. Basic Views

ANRITSU CORPORATION (“Anritsu” or “Company”) acknowledges that it is the top management priority
for the Company to heighten its corporate value continuously by adapting to changes in the business
environment flexibly and promptly and enhancing its competitiveness as a global corporation. To attain that
goal, Anritsu has strived to construct an environment and structure where corporate governance effectively
functions. As an immediate issue, we are now tackling the strengthening of corporate governance from the
following points of view:

(1) Greater transparency in the management,

(2) Appropriate and timely disclosure of information

(3) Stronger supervisory function over the management

(4) Training of management personnel

To fulfill our corporate mission with “sincerity, harmony, and enthusiasm,” as declared in the Company
Philosophy, we will further implement appropriate and necessary measures to cultivate our corporate culture
that respects the rights and interests of all the stakeholders, including shareholders, customers, and employees,
and to improve our internal organizational structure.

Following the principles of the “Corporate Governance Code,” the Company sets out the “Anritsu Basic
Policy on Corporate Governance,” describing its basic views and the organizational structure and frameworks
upholding such beliefs to pursue better corporate governance in Anritsu Group (a corporate group comprising
of the Company and its subsidiaries, “Group’’). The Basic Policy is disclosed on the Company website.
<https://www.anritsu.com/en-us/about-anritsu/corporate-information/corporate-governance>

[Reasons for Non-compliance with the Principles of the Corporate Governance Code]

| Anritsu has complied with all the principles in the “Corporate Governance Code.”




[Disclosure on the Principles of the Corporate Governance Code] [Updated]

<Principle 1.4: Policy on cross-shareholdings, results of the assessment on the appropriateness of individual
cross-shareholdings, and standards to ensure the appropriateness in the exercise of voting rights to cross-held
shares>

- Policy on cross-shareholdings-

To contribute to the increase in mid-to-long-term corporate value, the Company holds the shares of some
listed companies, mainly those of its clients or business partners, for cross-shareholding, considering its
business strategy, marketing, and other policies comprehensively. In those cases, while monitoring the
relevant cross-shareholders' business conditions, the Company annually assesses the importance and
rationality of holding their shares. Suppose the necessity to continue having any stock becomes less, or it loses
its meaning; we will consider the sale or disposal of the stocks as appropriate, based on the share price, market
trend, and other factors. The result of the above assessment on the appropriateness of having individual stocks,
the details of their sale or disposal, if implemented, and other matters relating to cross-shareholdings will be
reported to the Board of Directors annually and when required.

Anritsu propels transactions from an ESG perspective and is based on economic rationality; therefore, it never
demands any client or business partner to hold the Company's shares as a condition for a transaction with the
Group. It also never requires the client or business partner who currently has its shares to keep doing so as a
condition for continuing the transaction.

- Results of assessment on the appropriateness of individual cross-shareholdings

The Company makes it a rule to hold the shares of other listed companies for cross-shareholding only where
such shareholding is necessary for implementing its key business strategies, and it is now trying to reduce
cross-shareholdings. Following the rule, we examined the rationality of individual stocks of cross-held shares
regarding the importance of keeping them and whether the earnings derived from such holding have covered
its targeted capital cost. We also considered market value fluctuation and the accumulated amounts of
dividends received during a specific period. As a result, the Company confirmed that all the stocks it has held
have contributed to maintaining and strengthening the business relationship with the relevant cross-
shareholders. At the same time, by the above examination conducted for the period until the end of the latest
business year, it was found that there was little need to hold some stocks, which the Company worked to sell.
Consequently, the percentage of the book balance of the shares of other listed companies held for cross-
shareholding (including deemed held shares) to the total net asset decreased to below approximately 1.2% at
the end of March 2024.

-Standards to ensure the appropriateness in the exercise of the voting rights to cross-held shares

When exercising the voting rights as to its cross-shareholdings, the Company comprehensively determines its
stance after examining whether its exercise can contribute to the increase in corporate value from a mid-to-
long-term perspective based on TSR (total shareholders return) and other metrics, taking into account the
following factors: the purpose of the cross-sharcholding; the business performance, management policy,
governance, and other elements of the relevant cross-shareholder.

<Principle 1.7: Frameworks of the appropriate process in proportion to the importance and characteristics of
related party transactions>

In compliance with the laws or ordinances for operating activities and material procurement, the Company
engages in fair transactions in line with sound business practices and social norms. Also, to ensure that any
transaction does not harm its interests or the shareholders’ common interests, for the transactions below, it is
required to submit the proposition to the Board of Directors and obtain approval in advance: (i) a competitive
transaction conducted by a Director; (ii) a conflict-of-interest transaction between a Director and the
Company; and (iii) an extraordinary transaction with one of the major shareholders who hold more than 10%
of voting rights of the Company. Once Directors conduct the above transaction, they will be obliged to report,
without delay, the material facts about the transaction to the board. When Directors who are not on the Audit
& Supervisory Committee intend to conduct a conflict-of-interest transaction, they are required to obtain the
approval of the Audit & Supervisory Committee in addition to the board’s approval.




<Supplementary Principle 2-4 (1): Ensuring diversity in core human resources, such as the promotion to
middle managerial positions>

The Company believes it is critical to create an environment where diverse employees can share their values and
proactively work to continue business activities and achieve development on a global basis while enhancing our
ability to respond to diversified needs and address business risks; thus, we have been promoting “Diversity
Management.” The fundamental basis for managing the Anritsu Group, whose core competence is technology,
is to hire and develop human resources capable of leading technical innovation and constituting the resources of
corporate value. With that in mind, the Company hires both new graduates and mid-career, whether technical or
administrative staff, regardless of gender, nationality, and other personal factors, in all lines of work. In human
resource development, we continuously strive to enhance education and training programs and ensure their fair
and transparent operation to support the independent growth of diverse employees.

The Sustainability Report posted on our webpage discloses the Company’s policy on ensuring diversity, our
goals and status, the development of human resources, the improvement of our internal environment, and
other related matters.

We have not set specific numeral targets to promote non-Japanese employees to middle managerial positions.
The Company pursues global management by which all domestic and overseas Group companies can share
information, such as social issues and customers’ needs, obtained through cooperative work to make the best
use of the information for developing and providing customers with products and services. Some non-
Japanese employees who belong to Group companies abroad take middle managerial posts in the Company.
Further, non-Japanese members hold about 30 % of officers’ posts and have proactive roles in managing their
respective overseas companies. Given those situations, we deem diversity in middle managerial positions
across the Group has been ensured; thus, we will maintain the current status in the immediate future. Since it
is necessary to propel diversity further to expand our business fields and explore new businesses by leveraging
our global perspectives and local networks, the Group will continue personnel staffing regardless of
nationality.

<Principle 2.6: Roles of corporate pension funds as asset owners>

The Company has its corporate pension reserve under management through the Anritsu Corporate Pension
Fund, the operation of which is entrusted to a fund management company. In selecting a fund management
company, Anritsu periodically exchanges views on stewardship activities and examines the reports submitted
before appointing an appropriate management company. Since we recognize that the corporate pension fund
has a mission to continue sound fiscal management and adequately assess and select the right management
company, the Company, a governing body of the Fund, is working to recruit and assign qualified personnel in
a planned manner. Those persons should be experts on the pension system and management and have
knowledge about finance, accounting, personnel management, and related affairs. In addition, the Company
offers continuing training and education for the assigned personnel to develop their expertise. In this way, we
are going ahead with the Corporate Pension Fund’s operation according to its by-laws, including the council's
decision-making on reserve management. The Anritsu Corporate Pension Fund pays special attention to the
conflicts of interest that could arise between the pension fund beneficiaries and the Company. For instance, if
the fund management company exercises its voting rights against Anritsu, the Company respects its decision.

<Principle 3.1 (i): Company objectives (e.g., business philosophies), business strategies, and business plans>

The Company acknowledges that information disclosure is of great importance as the basis for communication
with the stakeholders. Therefore, under the applicable laws or ordinances, Anritsu discloses timely,
appropriately, and proactively the financial standing, operation results, and other financial information, as
well as material facts contained in its non-financial information, such as management strategies and
challenges, risk management, internal control system, and governance.

To attain “sustainable growth and increase in corporate value over the mid-to-long term,” the Company
accurately figures out its capital cost and develops a mid-to-long-term business plan, which defines targets in
terms of its earning capacity and capital efficiency and utilization of management resources. When disclosing
the mid-to-long-term business plan and its progress, we will provide the information to our stakeholders in an




integrated, structured, and understandable way to gain their proper understanding and trust for Anritsu. For
that purpose, we focus on our business strategies and initiatives that explain the source and strength of
corporate value and sustainability issues for the Company.

With “sincerity, harmony, and enthusiasm,” the Company offers “Original and High-Level” products and
services to contribute to developing a safe and secure global society, aiming to become a corporation, the
growth and advancement of which are sought after in the whole society. Anritsu will also respond in good
faith to respect and maintain harmony with every party concerned, including its shareholders, investors,
clients, business partners, employees, and local communities, and proactively take action to fulfill our
responsibility. In addition to the above Company Philosophy, other management principles, including the
management strategy and the mid-term business plan, are disclosed on our website, the Integrated Report, and
other disclosure materials.

<Principle 3.1 (ii): Basic views and guidelines on corporate governance>

The basic views on the corporate governance of the Company are as described in “1. Basic Views” under “I.
Basic Views on Corporate Governance, Capital Structure, Corporate Profile and Other Basic Information” of
this Report. In attaining such goals, we assume responsibility for our stakeholders; therefore, Anritsu
establishes the structure and frameworks for corporate governance, aiming to make decisions in a transparent,
fair, prompt, and decisive manner and disclose information appropriately and timely. Further, in relentless
pursuit of its advancement, the Company continuously improves the above structure and frameworks.

<Principle 3.1 (iii): Board policies and procedures in determining the remuneration of the senior management
and directors>

For the determination of remuneration or compensation for Directors, Vice Presidents, and Executive Officers
(Vice Presidents and Executive Officers are collectively referred to as “Officers”) of the Company, the
Compensation Committee, an advisory body to the board, deliberates the compensation scheme, its
components, payment level, the balance of allocation, and other details, before submitting a report (foshin) to
the Board of Directors. As to compensation for Executive Directors, the Company primarily intends to give
them motivational effects as an incentive for improving their business performance for each business year and
heightening corporate value over the mid-to-long term. Therefore, the board determines their compensation
under the basic principles set by the Company, using the survey data on officers’ compensation gathered by
outside research firms as a reference in terms of the components and payment level. It also considers a balance
between the basic remuneration and the performance-linked one (including bonus as the short-term
performance-linked compensation and the stock reward as the mid-to-long-term performance-linked one)
depending on their respective responsibilities and duties. Other principles and procedures in determining
compensation for Directors are described in the column “Director Compensation” of “l1. Organizational
Composition and Operation” under “II. Business Management Organization and Other Corporate Governance
Systems regarding Decision-making, Execution of Business, and Supervision in Management” in this Report.

<Principle 3.1 (iv): Board policies and procedures in the appointment/dismissal of the senior management
and the nomination of directors (including Audit & Supervisory Committee Members) >

By introducing the “Training Program for Next Generation of Executives,” the Company strives to develop
future executive candidates. In selecting the candidates, we pick up promising personnel with advanced
expertise who are highly capable of business exercise and are expected to contribute to improving business
performance. The Company comprehensively evaluates the candidates based on the following five key five
capabilities representing a desirable member of the Group: “the power of empathy with the Company’s vision
and policy,” “high character,” “strategic and conceptual thinking power,” “initiative, the power of action, and
rationale thinking power,” and “high ethical values.” In nominating Directors and appointing key employees,
such as Officers, to ensure better transparency, objectivity, and impartiality, the Board of Directors makes the
decision based on the deliberation of its advisory body, the Nominating Committee. To submit a proposition
for the appointment of Directors who will be Audit & Supervisory Committee Members to a general meeting
of shareholders, the board makes the decision based on the Audit & Supervisory Committee’s deliberation.




In executing duties by Directors, if there is any misconduct or material fact that violates laws or ordinances
or the Company’s Articles of Incorporation and constitutes a due reason, the Company will dismiss the
Director from the office. In that case, for removing a Representative Director or submitting a proposition of
dismissal of Directors to a general meeting of shareholders, the Board of Directors resolves based on the
Nominating Committee’s deliberation. A Director with a particular interest in such dismissal or removal may
join in neither the Nominating Committee's deliberations nor the board's vote.

To enhance and ensure the effectiveness of the board’s decision-making process, the Articles of Incorporation
specify that the number of Directors (excluding those on the Audit & Supervisory Committee) shall be no
more than ten Directors, and the same of Directors on the Audit & Supervisory Committee shall be no more
than five Directors. In nominating Directors, the Board of Directors decides, given the balance of their
knowledge, experience, and capabilities among Directors, irrespective of gender, nationality, and other private
factors, to ensure the board members' diversity.

The Company appoints at least one-third of all the Directors constituting the board as independent Outside
Directors; also, it intends to keep the number of Non-executive Directors as many or more than the same of
Executive Directors. Further, when appointing candidates for Outside Directors, we pay attention to ensuring
their independence and neutrality according to the “Criteria for Judging Independence of Outside Officers” set
by the Company. When Directors wish to serve concurrently as an officer for another company outside the
Group, they will be allowed to do so only where they are able to fulfill duties and responsibilities as the Group’s
Director. The status of concurrent holding of key positions of other companies is disclosed annually.

* There is also the description in <Supplementary Principle 4.11 (1), “View on the appropriate balance among
knowledge, experience, and skills of the Board of Directors as a whole, and diversity and appropriate board
size” below.

<Principle 3.1 (v): Explanations with respect to the individual appointments/dismissals and nominations of
directors (including those on the Audit & Supervisory Committee) >

When submitting a proposition of the appointments or dismissals of Directors to a general meeting of
shareholders, the Company explains the reasons for appointments for Directors or the dismissal of a specific
Director and related information in the meeting's reference materials. In FY 2023 and from April 2024 to the
submission date of this Report, no Director has been dismissed. The reasons and other related information for
the appointments of Outside Directors (including those on the Audit & Supervisory Committee) are also
explained in the column “Directors” of “1. Organizational Composition and Operation” under “II. Business
Management Organization and Other Corporate Governance Systems regarding Decision-making, Execution
of Business, and Supervision in Management” of this Report.

For six Directors (excluding those on the Audit & Supervisory Committee) and four Directors on the Audit &
Supervisory Committee, those who are in service as of the submission date of this Report, the main reasons
for individual appointments as candidates for Directors are as follows:

*Hirokazu Hamada

Mr. Hamada was engaged in product development and domestic and international marketing in the
Communication, Test, and Measurement business department, which is the core business of the Group,
thereby having broad business knowledge and experience, including trends in industry and technology. He
currently drives Anritsu’s global business by exerting leadership as the Company’s Representative Director,
President, and Group CEO. The Company nominated him as a candidate for Director, expecting that he would
make full use of his knowledge and experience in its management and the board’s decision-making process.

* Akifumi Kubota

Mr. Kubota was engaged in the accounting and finance of the Company and some overseas subsidiaries before
serving as Chief Finance Officer (CFO) from April 2010. He is currently taking charge of executing the
business administration of the Group as Chief Corporate Officer with broad knowledge and experience in
finance, accounting, and corporate governance. The Company nominated him as a candidate for Director,
expecting that he would make full use of his knowledge and experience in its management and the board’s
decision-making process.




*Shunichi Sugita

Mr. Sugita was engaged in marketing in the Communication, Test, and Measurement business department,
which is the core business of the Group, as well as planning the Group’s mid-to-long-term strategies, including
merger and acquisition (M&A), as Chief Business Strategy Officer, with broad knowledge and experience in
corporate planning, such as trends in industry and technology. He currently takes charge of executing finance
strategy for the Group as CFO. The Company nominated him as a candidate for Director, expecting that he
would make full use of his knowledge and experience in its management and the board’s decision-making
process.

*Takeshi Shima

Mr. Shima has broad knowledge and experience in global business. He is currently exercising leadership in
the Communication, Test, and Measurement business, the Group’s core business, as the President of the
Communication, Test, and Measurement Company. The Company nominated him as a candidate for Director,
expecting that he would make full use of his knowledge and experience in its management and the board’s
decision-making process.

*Tatsuro Masamura

Mr. Masamura has broad expertise in information and communication technology, rich experience, and
excellent insight required as senior management of several companies. The Company nominated him as a
candidate for Outside Director, expecting that he would make full use of his knowledge and experience in
its management and the board’s decision-making process.

*Nozomi Ueda

Ms. Ueda has no direct experience in a company’s management; however, she has rich experience and
expertise as a lawyer and a broad insight into corporate management, primarily based on her experience as an
outside officer for listed companies. The Company nominated her as a candidate for Outside Director,
expecting that she would make full use of her knowledge and experience in its management and the board’s
decision-making process.

*Norio Igarashi

Mr. Igarashi has no direct experience in a company's management; however, he has rich experience and
expertise in finance and accounting as a certified public accountant (CPA) and excellent insight as an academic
expert. He also possesses a broad knowledge of corporate management based on his experience as an outside
officer for listed companies. The Company nominated him as a candidate for Outside Director on the Audit
& Supervisory Committee, expecting that he would make full use of his knowledge and experience in its
management, auditing, and other affairs.

*Junichi Aoyagi

Mr. Aoyagi has no direct experience in a company’s management; however, he has expertise in finance and
accounting as a CPA and abundant work experience at home and abroad. The Company nominated him as a
candidate for Outside Director on the Audit & Supervisory Committee, expecting that he would make full use
of his knowledge and experience in its management, auditing, and other affairs.

*Hidetoshi Saigo

Mr. Saigo was responsible for the telecommunication system business division of listed companies. He has
expert knowledge of information and communications technology and rich experience and excellent insight
as a senior management. The Company nominated him as a candidate for Outside Director on the Audit &
Supervisory Committee, expecting that he would make full use of his knowledge and experience in its
management, auditing, and other affairs.

*Toru Wakinaga

Mr. Wakinaga has broad knowledge and rich experience in the Company’s global business. He also has
abundant experience conducting audit work and supporting the Audit & Supervisory Committee Members as
an officer for the Management Audit Department. The Company nominated him as a candidate for Director
on the Audit & Supervisory Committee, expecting that he would make full use of his knowledge and
experience in its management, auditing, and other affairs.




<Supplementary Principle 3.1 (3): Enhancement of disclosure of information on sustainability>

Along with the mid-to-long-term management strategy based on the Group’s business characteristics,
management environment, and other related factors, the Company has set the sustainability targets, which are
incorporated into the mid-term business plan, and announced the key targets and outline of our initiatives to take.

As the driving force to contribute to resolving social issues, we consider it indispensable to ensure the
capability for research and development using cutting-edge technologies and adequate staff to implement the
development. Intellectual property is one of the vital management resources for our sustainable growth, and
it is closely associated with the business strategy. To create new businesses that lead to success, we strive to
establish a global collaboration structure and a firm research and development system to collectively leverage
the individuals’ knowledge gathered through personnel exchanges across borders, following the closely linked
intellectual property strategy with the business strategy. For that purpose, the Company will make the
necessary investments and other efforts.

The matters regarding the Company’s sustainability are disclosed in the Sustainability Report posted on our
webpage. They include information on investments into human resource development, workplace
environment improvement, intellectual property, and other areas; environmental management, such as
initiatives and measures to address climate change, create a Sound Material-Cycle Society, and prevent
environmental pollution.

<Supplementary Principle 4.1 (1): Scope and content of matters delegated to the management from the Board
of Directors>

Anritsu transitioned to a “Company with an Audit & Supervisory Committee” as a corporate structure and
also introduced the Corporate Officer (shikko-yakuin) System, under which the responsibilities and roles in
business execution are allocated among Officers who are under delegation from the Company. Thereby, the
Board of Directors’ decision-making and supervising function is separated from the Officers who execute
businesses. The board resolves the matters specified in the Companies Act and the Articles of Incorporation
and other material issues for the Company and the Group companies. Matters for submission to the board are
listed in the “Rules of the Board of Directors.”

The Management Strategy Conference, chaired by the Group CEO and consisting of Executive Directors,
Officers, and other executives, deliberates and decides material matters on business execution. The
Conference also formulates a comprehensive strategy for global management and group management and
determines material matters on business execution that do not require submission to the board. Besides, it
discusses issues to be submitted to the board to enrich the deliberations in advance, except for cases that
exclusively require the board's resolution. For the decision-making on the execution of important business
operations, the Articles of Incorporation of the Company specify that “based on Article 399-13.6 of the
Companies Act, the Board of Directors may delegate all or part of a decision regarding the execution of
significant operations (excluding the matters listed in items of paragraph 5 of Article 399-13) to any Director
by its resolution.” However, as a current rule, such an important matter requires deliberation and decision by
the board. As a future action, Anritsu will improve the board’s deliberations and strengthen its supervisory
function by delegating a decision partly to any Director, reconsidering the criteria for submitting matters to
the board to narrow down the list.

<Principle 4.9: Independence standards aiming at ensuring the effective independence of independent outside directors>

When the Company invites and appoints candidates for independent Outside Directors, we shall eliminate
any chance of using discretion and establish an environment to ensure their independence as Outside Directors
even after the appointment. Those approaches, we believe, will contribute to the maintenance and
enhancement of corporate governance. Thus, the Company separately stipulates the “Criteria for Judging
Independence of Outside Officers,” as disclosed in the Securities Report. (The outline of the criteria is
described in the column “Independent Directors” of “1. Organizational Composition and Operation” under
“II. Business Management Organization and Other Corporate Governance Systems regarding Decision-
making, Execution of Business, and Supervision in Management” in this Report. The stipulation, amendment,




or abolition of the criteria shall be resolved and approved by the Board of Directors after the deliberations of
its advisory body, the Nominating Committee.

<Supplementary Principle 4.10 (1): View on the independence of the composition of the Nominating
Committee and the Compensation Committee>

The Company considers that the involvement of independent Outside Directors in various aspects of the
business operation from their neutral standpoints based on each experience, knowledge, and know-how
contributes to ensuring the transparency, objectivity, and fairness of the decision-making process and
facilitates the board to function more effectively. Typical examples of those aspects are the appointment and
resignation of Representative Directors, the selection of Directors and Officers, the development plan for their
successors and candidates, and the establishment of the compensation scheme in conformity with the business
strategy. Given the above, all independent Outside Directors compose the Nominating Committee and the
Compensation Committee (advisory bodies to the Board of Directors) as their respective key members. In
addition, both chairpersons of those committees are selected from independent Outside Directors. Presently,
five of the total seven members of respective committees are independent Outside Directors, who occupy its
simple majority. The authorities, roles, and other matters regarding the Nominating Committee and the
Compensation Committee are described in column [Voluntary Establishment of Nominating/Compensation
Committee] of “1. Organizational Composition and Operation” under “II. Business Management Organization
and Other Corporate Governance Systems regarding Decision-making, Execution of Business, and
Supervision of Management” in this Report.

<Supplementary Principle 4.11 (1): View on the appropriate balance between knowledge, experience, and
skills of the board as a whole and on diversity and appropriate board size>

In order to improve the decision-making process and ensure its effectiveness, it is the basic principle for the
board to be composed of an appropriately necessary number of members. Given the Group’s business areas,
the current number of ten (including four Directors on the Audit & Supervisory Committee) is deemed
appropriate and adequate size for the board to have productive discussions and advance the decision-making
process speedily.

The Board of Directors, the Nominating Committee, and the Compensation Committee consist of Directors
(including those on the Audit & Supervisory Committee), all of who have a wealth of experience in company
operation, global business, and other fields, along with rich knowledge and expertise in finance and
accounting, thereby engaging in fulfilling deliberations at all meetings. Each Audit & Supervisory Committee
member has adequate experience and capability to perform duties in close cooperation with the Accounting
Auditor, an internal audit department, and other related persons. Therefore, an effective audit system has been
established.

For the composition of the Board of Directors, Anritsu makes it a fundamental principle to consider balancing
their knowledge, experiences, and capabilities, irrespective of gender, nationality, and other personal factors.
In this light, we always think of women and non-Japanese appointments when selecting candidates for
Directors. Further, given the Group’s business areas, we will use a so-called “Skills Matrix” to map 1) desired
specialized fields for Directors to realize the Company Vision and ii) the knowledge, experience, expertise,
and skills already possessed by each Director. The details about the selection of Directors are described in the
referential materials for the general meeting of shareholders, and those of incumbent Directors are disclosed
in the Anritsu Sustainability Report, as well as other materials.

Besides, for the views on the appropriate balance between knowledge, experience, and capabilities of the
board as a whole and on diversity and the right board size, see <Principle 3.1 (iv): Board policies and
procedures in the appointment/dismissal of the senior management and the nomination of Directors> above.

<Supplementary Principle 4.11 (2): Status of concurrent serving as officers of other listed companies by
directors (including those on the Audit & Supervisory Committee)>

Where a Director of the Company wishes to serve concurrently as an officer or key employee of another
company (a listed company or not) outside the Group, the Director will be allowed to do so only to the extent




that it is deemed to be capable of fulfilling duties as the Company’s Director (or as the Audit & Supervisory
Committee Member, if applicable). Thus, Anritsu annually conducts a reasonable survey to figure out the
status of such concurrent serving. The status of concurrent serving by Directors (including those on the Audit
& Supervisory Committee) and candidates for Directors are disclosed annually in the reference materials for
a general meeting of shareholders, Business Reports, Securities Reports, and other disclosure materials.

<Supplementary Principle 4.11 (3): Analysis and evaluation of the effectiveness of the board as a whole>

The “Anritsu Corporation Basic Policy on Corporate Governance” says that to achieve sustainable growth
and higher corporate value in the mid-to-long term, the Board of Directors shall assume a leading role in
improving its decision-making process continuously and enhancing its supervising function to increase its
effectiveness. Those two functions of decision-making and supervising are prerequisites for the Company’s
sound risk-taking attitude. The Basic Policy also describes that every Director shall demonstrate their
experience, skills, knowledge, and expertise to balance the two functions better. Under the above policies, the
board evaluates its effectiveness annually, referring to each item specified in the Basic Policy and related rules
as the criteria to seek further improvement. The result of the evaluation conducted for FY2023 is as follows:

1. Evaluation method & process

Before conducting the evaluation, the Board of Directors reviewed the measures taken to address specific
issues raised in the previous results for FY2022. For instance, they discussed the progress of initiatives and
achievements for building solid relationships with our business partners, which SCM (supply chain market)
related departments have propelled. The board also examined the status of managing each risk in disasters,
infectious diseases, information security, and product and service quality, among the material risks identified
by the Company. Those deliberations facilitated the board’s grasping and understanding of how the Company
currently keeps communication with stakeholders other than shareholders and how the Officers and
employees executing the businesses have managed those risks surrounding the Company.

Furthermore, the board deliberated how to proceed with the assessment for FY 2023 (including the
appropriateness of such process, questionnaire items, and related matters). Based on the board’s review, the
Company conducted a questionnaire survey for ten of all the incumbent Directors at the end of FY2023
(including Directors on the Audit & Supervisory Committee) and received answers. Subsequently, to analyze
and verify the questionnaire result, all the Directors exchanged their views, identified problems, and held
constructive discussions. Further, at the board meeting, the members shared the assessment review of the
present situation and concerns and deliberated future initiatives and measures. The essential items of the
questionnaire are as follows:

*Role and responsibility of the board (such as the appropriateness of matters to be deliberated/resolved)

* Attendance and contribution by each Director

* Knowledge, experience, capability, balance, and diversity of Directors (and the board as a whole)

*Operation of the board meeting (information provision, time allocation, and climate where free and active
discussions take place)

*Viewpoints of stakeholders

*Status of management and operation of the Audit & Supervisory Committee, the Independent Committee,
the Nominating Committee, and the Compensation Committee

The above questionnaire included new open-ended questions allowing Directors to write their views freely.
For example, Directors were asked, “As the board of the Company, how to get appropriately engaged in and
push forward a series of initiatives to realize capital cost and stock price-conscious management?” and “In
anticipation of a hostile takeover, what measures should the independent committees and the Board of
Directors always be prepared to take against it?”

2. Summary of evaluation results on the effectiveness of the board and future initiatives to take

We confirmed the following points: (i) the Board of Directors of the Company consists of an appropriate
number of right management personnel within and outside the Company for enhancing the global
management structure aiming at its business expansion on the source of the Group’s corporate value, (ii) the
systems have been built for constructive discussions and decision-making on important matters regarding the




Group’s management and supervising Directors’ business execution, and (iii) every Director composing the
board, the Audit and Supervisory Committee, the Independent Committee, the Nominating Committee, and
the Compensation Committee understands thoroughly the roles that he/she shall carry out to pursue profitable
and sustainable growth and heighten corporate value over the mid-to-long term for the Group; therefore, they
have offered valuable insights and advanced expertise based on their diverse experience at each meeting,
where all the members, including Outside Directors, have engaged in active discussions.

On the other hand, the evaluation result identified several issues to be addressed for further enhancement of
the board’s effectiveness, and all the Directors shared their understanding of those issues and necessary
improvements. To lead to effective management supervision by developing efficient and fruitful discussions
at the board and advancing the full use of the Nominating Committee and the Compensation Committee, the
board outlines the following approaches to improve those issues.

*Provide a venue for discussion on the priory themes to deliberate at the Board of Directors selected from
[a broad range of] management issues recognized and presented by each Director.

*Prepare meeting materials that concisely outline the critical points of a proposal, report, or suggestion to
enable the board members to concentrate on deliberation efficiently within the limit