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Davis Polk
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Davis Polk & Wardwell’s
Tokyo Office

OUNDED IN 1849 and one of the most respected law firms in the United States, Davis

Polk & Wardwell has along history of providing advice to clientsin Asia on corporate

transactions and related matters, including tax and litigation. The firm has approximately

600 lawyers, working from officesin New Y ork, Menlo Park, Washington D.C., Hong
Kong, Tokyo, Beijing, London, Paris, Frankfurt and Madrid. More than one-third of our principal
clients are non-U.S. companies or governments, and our lawyers come from more than 50 countries
and collectively speak 26 languages.

Our Tokyo office, which opened in 1987, was among the first Asian offices established by the top
Wall Street firms. Our principal focusis capital markets transactions and M& A matters involving
Japanese and foreign enterprises, though we also work on credit transactions and a broad range of
corporate and advisory projects. We play aleading role in the flow of major cross-border
transactions involving many sectors of the Japanese economy. Selected fields of Tokyo office
expertise include:

Capital Markets

M&A and Joint Ventures

High-Yield Debt & Acquisition Finance
Private Equity & Venture Capital
Technology and Intellectual Property
Structured & Project Finance

Derivatives & Hybrid Products
Credit & Leveraged Finance

Dispute Resolution & Litigation
Compliance & Internal Investigations
SEC & White Collar Criminal Matters

Capital Markets

Our Tokyo office is actively focused on international securities offerings by Japanese issuers.
Lawyers based in Tokyo also work on offerings by issuersin China, Korea, Singapore, Taiwan,
Thailand and other markets across the Asia/Pacific region.

Recent mattersin this areainclude:

2008

* Visa | PO ($19.65 billion). We advised JPMorgan, Goldman Sachs, UBS, Banc of America,
Wachovia, Citigroup, Merrill Lynch and HSBC as joint bookrunners and representatives for the
initial public offering of Visalnc. We also advised Nikko Citigroup as coordinator for the
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simultaneous public offering without listing in Japan. Thiswas the largest IPO in U.S. history
and the first simultaneous registered public offering of sharesin Japan and the United States.
Visa operates the world's largest retail electronic payments network.

Taewoong global depositary shares offering ($75 million). We advised J.P. Morgan Securities
astheinitia purchaser in connection with a Rule 144A/Regulation S offering and L SE listing of
GDSs by Taewoong Co., Ltd. Taewoong is aleading open-die forged products company in
Korea.

Asia Cement zer o coupon exchangeable bonds offering ($210 million). We advised Morgan
Stanley astheinitial purchaser in connection with a Regulation S zero coupon exchangeable
bond offering by Asia Cement Corporation. Asia Cement is the leading cement company in
Taiwan.

Solarfun Power Holdings Co., Ltd. convertible bonds and ADS offering ($150 million and
$117.6 million). We advised Morgan Stanley as underwriter in connection with a Rule 144A
offering of convertible bonds and a registered offering of ADSs. Solarfun is a Chinese
manufacturer of photovoltaic solar cells.

Export-Import Bank of Korea debt offering (MXN 1.2 billion). We advised Merrill Lynch as
underwriter in connection with a Schedule B offering of Floating Rate Notes due 2013.

K orea Development Bank debt offering ($1.0 billion). We advised Citi, DEPFA BANK plc,
Deutsche Bank Securities, Goldman Sachs International and HSBC as joint lead managers and
bookrunners in connection with a Schedule B offering of Mexican peso-denominated Floating
Rate Notes due 2013.

* Republic of Indonesia bond offering ($2.0 billion). We advised Barclays Capital, HSBC and

L ehman Brothers as joint bookrunners and joint lead managers in connection with a Rule
144A/Regulation S offering of bonds due 2018 and 2038.

2007

» Mitsubishi Chemical Holdings Cor poration convertible bonds offering (¥140 billion). We

advised Mitsubishi UFJ Securities and Morgan Stanley as joint bookrunners in connection with a
Regulation S only offering of zero coupon guaranteed convertible bonds by Mitsubishi Chemical
Holdings Corporation.

Philippine National Bank privatization ($208 million). We advised UBS as lead manager in
connection with a Regulation S and domestic common stock privatization offering by Philippine
National Bank. Philippine National Bank is aleading commercia bank in the Philippines.

Mitsui Trust Holdings common stock offering ($730 million). We advised Morgan Stanley
and Nomura Securities as joint global coordinators and joint bookrunners of a Rule 144A/
Regulation S offering of common stock of Mitsui Trust Holdings. Mitsui Trust is one of Japan’s
leading trust banking groups.

Promise debt offering ($500 million). We advised J.P. Morgan Securities Inc. and Deutsche
Bank Securities Inc. asjoint lead managers in connection with a Rule 144A/Regulation S
offering by Promise Co., Ltd. of 5.95 % senior notes due 2012,

Millea Holdings common stock offering ($629 million). We advised Millea Holdings in
connection with a Regulation S and domestic secondary offering of 16,161,600 common shares.
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HyundaiCard floating rate notes offering ($400 million). We advised Barclays Bank, Morgan
Stanley, The Royal Bank of Scotland and UBS AG as underwriters of the debut Regulation S
offering of US$400 million of floating-rate notes due 2010 by HyundaiCard Co., Ltd.

Export-Import Bank of Korea debt offerings (MXN 1 billion and $1.5 billion; $300 million
and €750 million). We advised Merrill Lynch as underwriter in connection with a Schedule B
offering of Fixed Rate Notes due 2017 aswell as ABN AMRO, BNP Paribas, Merrill Lynch and
Morgan Stanley as underwritersin connection with a Schedule B offering of Fixed Rate Notes
due 2012 by the Export-Import Bank of Korea. We also advised Merrill Lynch as lead manager
in a Schedule B offering of Floating Rate Notes due 2009 and Citigroup, Deutsche Bank, Merrill
Lynch, and UBS asjoint lead managers for a Schedule B offering of Floating Rate Notes due
2010.

Korea Development Bank debt offering ($600 million and €300 million). We advised ABN
AMRO JPMorgan, Merrill Lynch and UBS as joint lead managers and bookrunners on Schedule
B offerings of Floating Rate Notes due 2010 and Floating Rate Notes due 2014.

2006

Sumitomo Mitsui Financial Group perpetual preferred stock offering ($1.65 billion and
£500 million). We advised Sumitomo Mitsui Financial Group in connection with Rule 144A and
Regulation S offerings of $1.65 hillion aggregate liquidation preference of Non-cumulative
Perpetual Preferred Securities and £500 million aggregate liquidation preference of Non-
cumulative Perpetual Preferred Securities. SMFG is aleading bank in Japan.

Shinsei Bank perpetual subordinated notes offering (£400 million). We advised Morgan
Stanley and Shinsei International as joint bookrunners in connection with a Regulation S
offering of Step-Up Callable Perpetual Subordinated Notes of Shinsel Bank. Shinsei Bank isa
leading financial institution in Japan.

Mitsubishi UFJ Financial Group common stock offering (£4.1 billion). We advised theinitial
purchasersin the $4.1 billion Regulation privatization of Mitsubishi UFJ Financial Group.

ORI X debt offering ($1 billion). We advised ORIX Corporation in connection with an
automatic WK SI shelf registration statement and immediate takedown. The offering was lead
managed by Merrill Lynch and Nomura Securities. ORIX is aleading integrated financial
services group based in Japan.

AIFUL senior notes offerings ($500 million). We advised Deutsche Bank Securities, Credit
Suisse and Citigroup as joint lead managers in connection with a Rule 144A/Regulation S
offering by AIFUL Corporation of $500 million of its 6% senior notes due 2011. AIFUL
Corporation is aleading consumer credit company in Japan.

Aozora Bank | PO ($3.3 billion). We advised Aozora Bank in connection with its TSE listing
and Rule 144A/Regulation S global IPO - the largest by a Japanese issuer in eight years. The
global offering was lead managed by Goldman Sachs, Morgan Stanley and Nikko Citigroup.
Aozora Bank is one of Japan’s leading banks.

Nippon Commercial I nvestment J-Reit | PO ($1.04 billion). We advised Daiwa Securities
SMBC and Morgan Stanley asjoint global coordinatorsin connection with the TSE listing and
Rule 144A/Regulation S global PO of Nippon Commercial Investment. Thiswas the largest
Japanese REIT PO and the first REIT formation offering to include an international tranche.
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« Mitsui Trust Holdings common stock offering ($855 million). We advised Nikko Citigroup
and UBS Securities as joint bookrunners of a Rule 144A/Regulation S offering of common stock
of Mitsui Trust Holdings.

* RHJ International equity offering (€282 million). We advised Goldman Sachs and Morgan
Stanley as lead managers of a Rule 144A/Regulation S offering of common stock and RDSs of
RHJ International. RHJ International is an international holding company for arange of
automobile components, electronics, media and consumer goods investments in Japan and
Europe.

« Shinsei Bank concurrent hybrid and subordinated debt offerings ($2.7 billion). We advised
Morgan Stanley, Goldman Sachs and Shinsel International as joint bookrunners of Rule
144A/Regulation S offerings of €1.0 billion Step-Up Callable Subordinated Notes and $775
million Step-Up Non-Cumulative Perpetual Preferred Securities of Shinsei Finance (Cayman)
Limited in February 2006. We a so advised Morgan Stanley, Goldman Sachs and Shinsei
International in an additiona offering of $700 million Non-Cumulative Perpetual Preferred
Securities of Shinsei Finance Il (Cayman) Limited in March 2006. Shinsei Bank is aleading
financial ingtitution in Japan.

« Sumitomo Mitsui Financial Group common stock offering ($5.3 billion). We advised
Sumitomo Mitsui Financial Group on a Rule 144A/Regulation S global offering of common
stock lead managed by Goldman Sachs International and Daiwa Securities SMBC.

» Korea National Housing Corporation notes offering ($500 million). We advised Deutsche
Bank, Citigroup and The Hongkong and Shanghai Banking Corporation as representatives of the
initial purchasersin connection with the offering by Korea National Housing Corporation of its
floating rate notes due 2011. KNHC is a government-owned entity responsible for implementing
government public housing policies.

» Hanatour Servicelnc. global depositary shares offering ($69 million). We advised Hanatour
Service Inc. in connection with its London Stock Exchange listing and debut Rule
144A/Regulation S global offering of GDSs, lead managed by J.P. Morgan Securities. Hanatour
is the leading wholesale travel agency in Korea.

» Export-Import Bank of Korea concurrent debt offerings ($600 million and €325 million).
We advised Barclays Capital, Citigroup, Deutsche Bank and Morgan Stanley as joint lead
managers of concurrent SEC-registered Schedule B offerings of KEXIM notes in February 2006.

Mergers and Acquisitions/Joint Ventures

Davis Polk has worked on many of the largest M& A transactions of the past decade, including
advising Comcast on its acquisition of AT& T’s broadband business, J.P. Morgan on its merger
with Chase Manhattan and Exxon on its merger with Mobil. We play a prominent role advising on
cross-border M& A and private equity matters involving Japan.

Recent transactions include:
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2008

Aozora Bank acquisition by Cerberus. We are currently advising Aozorain connection with a
partial tender offer by Aozora Bank’s largest shareholder to increase its total ownership to up to
45.5% of AozoraBank.

Furukawa Denki share exchange. We advised Furukawa Denki Co., Ltd. in connection with a
share exchange transaction with Riken Electric Wire Co., Ltd., asubsidiary of Furukawa Denki.

Eisai acquisition of MGl Pharma. We advised J.P. Morgan Securities Inc. as financial adviser
and dealer-manager for Eisai Co., Ltd. in connection with its acquisition of MGI Pharma, Inc.
Under the terms of the agreement, Eisai will acquire MGl in an all-cash transaction for
approximately $3.9 billion. The acquisition will be conducted by means of atender offer for all
of the issued and outstanding shares of MGl, followed by the merger of MGI with Eisai’s
acquisition subsidiary.

Mitsubishi acquisition of Kinsho. We advised Mitsubishi Corp. in connection with its recently
announced ¥6.4 billion tender offer for the shares of Kinsho Corp. it does not already own.

Nikko Cordial acquisition by Citigroup. We advised Nikko Cordial in connection with a share
exchange transaction with Citigroup pursuant to which Citigroup acquired all of the remaining
minority shares of Nikko Cordial in January 2008. The acquisition was the first-ever use of a
triangular merger structure by aforeign firm, and had a value of approximately $4.6 billion.

Cybird Holdings acquisition by The L ongreach Group. We are advising Cybird Holdings in
connection with its recently announced delisting and ¥12.2 billion ($106 million) management
buyout by The Longreach Group to acquire all of the outstanding shares of Cybird.

TDK Corporation acquisition of Densei-Lambda K .K. We advised TDK Corporation in
connection with its ¥15.5 billion ($135 million) tender offer for the remaining outstanding shares
and stock acquisition rights of Densei-Lambda K .K.

2007

Fast Retailing acquisition of Cabin. We advised Fast Retailing Co. Ltd. in connection with its
¥13.0 billion ($110 million) acquisition of the outstanding shares of Cabin Co. Ltd, raising its
total shareholding ratio to over 94%.

Nikko Cordial acquisition by Citigroup. We advised Nikko Cordial in connection with the
acquisition of amgjority of its shares by Citigroup. Citigroup successfully completed a tender
offer for Nikko Cordial shares, raising itstotal ownership to over 60% at a price of
approximately $7.7 billion, marking the largest-ever acquisition of a Japanese company by a
foreign company.

Mitsubishi Chemical/Mitsubishi Plastics tender offer. We advised Mitsubishi Chemical
Corporation and Mitsubishi Chemical Holdings Corporation in connection with Mitsubishi
Chemical’s ¥34.3 billion ($298 million) acquisition of shares of Mitsubishi Plastics Inc. and
subsequent share exchange by Mitsubishi Chemical Holdings for the remaining outstanding
shares of Mitsubishi Plastics at arate of 0.41 shares of Mitsubishi Chemical Holdings
Corporation per share of Mitsubishi Plastics.



2006

Spansion/Fujitsu acquisition. We advised Citigroup as financial adviser to Spansion Inc. in
connection with the sale by Spansion Japan of its JV 1 and JV2 manufacturing facilitiesin Aizu-
Wakamatsu, Japan, to Fujitsu Limited. Spansion isthe world's largest pure-play provider of
Flash memory solutions. Fujitsu is aleading provider of customer-focused IT and
communications solutions for the global marketplace.

Sanyo Electric recapitalization. We advised Sanyo Electric on its recapitalization and other
matters, including a¥300 billion placement of preferred shares to Daiwa SMBC and Goldman
Sachs. Sanyo Electric manufactures and distributes a broad range of consumer electrical
products and services.

NAM CO Bandai/Bandai L ogipal. We advised NAMCO Bandai Holdings, a Japanese holding
company for toy and hobby, amusement, content visual and affiliated businesses, on its
acquisition of Bandai Logipal, a Japanese distribution and logistics services company.

Hitachi/Hitachi Maobile shar e exchange. We advised Hitachi, aleading global electronics
company, on its share exchange to become the 100% parent company of Hitachi Mobile.

Asahi Tec/Metaldyne acquisition. We advised Masco Corporation as a principal stockholder of
Metaldyne in connection with the sale of Metaldyne to Asahi Tec. Metaldyne is aleading global

supplier of powertrain and chassis systems and components. Asahi Tec is a Japanese chassis and
powertrain component supplier of trucks.

Hyosung/Goodyear tire fabric operations acquisition. We advised Hyosung Corporation on
its acquisition of the global tire fabric operations of The Goodyear Tire & Rubber Company and
its long-term supply agreement with Goodyear for tire fabric valued at approximately $3.2
billion. Hyosung is one of the leading multi-sector trading companiesin Korea.

Westinghouse sale to Toshiba Cor poration. We advised the British Government’s Department
of Trade and Industry in connection with the sale by British Nuclear Fuels plc (BNFL) of
Westinghouse Electric UK Limited to Toshiba Corporation for $5.4 billion. Westinghouse is a
Pennsylvania-based provider of fuel, services, technology, plant design and equipment to utility
and industrial customersin the commercial nuclear electric power industry. Toshibaisaworld
leader in high technology products.

Medial ive I nternational sale of media assets. We advised MediaL ive International, Inc. on its
sale of Japan media assetsto CMP Media, LLC. CMP acquired a portfolio of information
technology and telecommunications-related eventsin the US, Japan and Europe from MediaLive
for $65 million. MediaLiveisa Tailwind Capital Partners portfolio company that owns and
produces trade shows and conferences for the information technology industry.

High-Yield Debt and Acquisition Finance

Davis Polk is aleading participant in U.S. and international high-yield offerings, and we are known
for our ability to devise creative solutions to the challenging business and legal issues that high-
yield offerings present. We also regularly represent lenders on bridge, LBO, acquisition finance
and other leveraged credit transactions across Asia.

Examples of high-yield debt and leveraged finance work completed from the Tokyo office include:






