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(Stock Exchange Code 4404)
March 9, 2018

To Shareholders with Voting Rights:

Yozo Horio

President and Representative Director
MIYOSHI OIL & FAT CO., LTD.

4-66-1 Horikiri, Katsushika-ku, Tokyo

NOTICE OF CONVOCATION OF
THE 92nd ANNUAL GENERAL MEETING OF SHAREHOLDERS

Dear Shareholders:

We would like to express our appreciation for yoontinued support and patronage.

You are cordially invited to attend the 92nd AnnGaneral Meeting of Shareholders of MIYOSHI OIL &
FAT CO., LTD. (the “Company”). The meeting will beld for the purposes as described below.

If you are unable to attend the meeting, you may e@xcise your voting rights by either of the followirg
methods. Please exercise your voting rights afteeviewing the attached Reference Documents for the
General Meeting of Shareholders.

[Exercising Voting Rights by Mail]

Please indicate your vote for or against each of ¢hproposals on the enclosed Voting Rights Exercise
Form, and return the form to us so that it arrivesby 5:30 p.m. Japan time on Tuesday, March 27,
2018.

[Exercising Voting Rights via the Internet]

Please access the website for exercising voting hitg (http://evote.trmufg.jp/) designated by the
Company and exercise your voting rights by 5:30 p.mJapan time on Tuesday, March 27, 2018.
Please refer to the “Procedures for Exercising Votig Rights by the Internet” (available in Japanese
only) when exercising your voting rights via the Iernet.

1. Date and Time: Wednesday, March 28, 2018 at 10:00 a.m. Japan time

2. Place: Auditorium of the Company’s Headquarters located at
4-66-1 Horikiri, Katsushika-ku, Tokyo, Japan
3. Meeting Agenda:

Matters to be reported: 1. The Business Report, Consolidated Financial Stat&srfer the Company’
92nd Fiscal Year (January 1, 2017 - December 317)2nd results of aud
by the Accounting Auditor and the Audit & SupervigoBoard of the
Consolidated Financial Statements

2. Nor-consolidated Financial Statements for the Coma@ghdFiscal Yea
(January 1, 2017 - December 31, 2017)
Proposals to be resolved:

Proposal 1: Appropriation of Surplus

Proposal 2: Election of One Director

Proposal 3: Election of One Substitute Audit & Supervisory Bd&iember

Proposal 4: Amounts and Details of Performance-linked Stock @ensation for Directors



Reception is scheduled to start at 9 a.m.

When attending the meeting, please submit théosed Voting Rights Exercise Form at the reception
desk.

Should the Reference Documents for the Generaktibig of Shareholders, the Business Report,
Consolidated Financial Statements and Non-condeliddinancial Statements require revisions, the
revised versions will be posted on the CompanyBsite (http://www.miyoshi-yushi.co.jp/ir/index.htl

If you are unable to attend the General Meetih@lareholders, you may designate another sharethold
with voting rights as your proxy. In such case, yowst submit a document evidencing the authoritshef
proxy.

Of the documents to be included in this Noticete$ to Consolidated Financial Statements and Notes
Non-consolidated Financial Statements  are posted amme  Company’s  website
(http://mww.miyoshi-yushi.co.jp/ir/index.html/) iaccordance with provisions of laws and regulatiags
well as Article 15 of the Company'’s Articles of brporation and therefore are not provided in thigidé.
The Consolidated Financial Statements and Non-diolased Financial Statements that are providethén t
Attached Documents of this Notice are part of thesolidated financial statements and non-cons@tiat
statements that were audited by the Audit & Superyi Board Members and Independent Auditors in
preparing the audit reports.



Reference Documents for the General Meeting of Shanolders

Proposals and References
Proposal 1:Appropriation of Surplus

Regarding the year-end dividend for the 92nd tewnsidering the business results for the currecgfi
year and the continuation of stable distributiordividends to shareholders, the Company proposeayo

¥40 per share, which is an increase of ¥10 fronptegious year’s dividend per share (¥30) afterstoek
consolidation on July 1, 2017.

Matters regarding year-end dividend
(1) Type of dividend property
Cash

(2) Distribution of dividend property, and the tcamount thereof
¥40 per share of common stock of the Company
The total amount of dividend is ¥412,073,760.

(3) Effective date of distribution of surplus
March 29, 2018



Proposal 2:Election of One Director

Directors Osamu Yokomizo, Seiichi Hirota and Yoshif Fujiwara will resign at the conclusion of this
General Meeting of Shareholders. Accordingly, tleet@n of one Director is proposed as a substitute

The term of office of the Director appointed atsti@eneral Meeting of Shareholders will be until the
expiration of other incumbent Directors, in accorwa with Article 22, Paragraph 2 of the Company’s

Articles of Incorporation.
The candidate is as follows:

Number of the

Name Career summary, positions, responsibilities ,
(Date of birth) and significant concurrent positions Company’s
shares held
April 1975 Joined the Company
March 2011 General Manager of the 3rd Sales DEptds Sales Division
March 2014 Executive Officer, General Manager ef3nd Sales Dept.,
Sadao Matsumuro N
(September 24, 195) Foods Sales Division 1,000
' April 2014 Executive Officer, Deputy Executive GealdManager of Sales,

Foods Division and General Manager of the 3rd Sakyst.
March 2016 Executive Officer, Osaka Branch Manager (to present
[Reason for nomination as Director candidate]
Mr. Sadao Matsumuro has abundant knowledge andierpe in the food business gained through seragthe General
Manager of Sales Department in the Foods Dividieraddition, he has been striving to improve thsitess performanc
of the Group from a company-wide perspective adMhaager of the Osaka Branch, the Company’s keyatipaal base
The Company nominated Mr. Matsumuro as a Direcamdilate since it believes that he is well qualifie contribute to
the Company’s sustainable growth and enhancemets cdrporate value.
(Note) There are no special interests between Bia8 Matsumuro and the Company.

(]




Proposal 3:Election of One Substitute Audit & Supervisory Bobaédember

The effective term of the resolution to elect MaZaki Hosoi as a substitute Audit & Supervisonaib
Member at the Company’s 91st Annual General Meaiirghareholders held on March 29, 2017 will expire
at the opening of this General Meeting of SharedrmsldAccordingly, we propose to elect a substifudit
& Supervisory Board Member for an Outside Audit &p@rvisory Board Member, in case the number of
Audit & Supervisory Board Members falls below thedjuired by laws and regulations.

The consent of the Audit & Supervisory Board hasrbebtained with respect to this proposal.

The candidate is as follows:

Number of the

Name Career summary, positions, ,
(Date of birth) and significant concurEent positions Company’s
shares held
October 1984 Joined Chuo Audit Corporation
March 1988 Registered as Certified Public Accountan
Kenji Murayama | July 2003 Representative Partner of ChuoAoyamatATagliporation 0
(October 21, 1954), August 2007 Senior Partner of Ernst & Young Shirdxith LC
July 2017 Established Murayama Certified Public Accountanfic® (to
present

[Reason for nomination as substitute Audit & Sufsawy Board Member candidate]
Mr. Kenji Murayama has broad expertise as a CedifPublic Accountant. The Company nominated Mr. &ama as §

substitute Outside Audit & Supervisory Board Membandidate since it believes that he is capab&efuately fulfilling
the duties of an Outside Audit & Supervisory Boltember when appointed as such.
(Notes) 1. There are no special interests betweeKéhji Murayama and the Company.
2. Mr. Kenji Murayama is a candidate for subséit@utside Audit & Supervisory Board Member.
3. If Mr. Kenji Murayama is elected as substitAtedit & Supervisory Board Member and assumes offiséAudit
& Supervisory Board Member, in order to ensure tieatan fully demonstrate his capacities as exgdotais
role as Outside Audit & Supervisory Board Membbg Company intends to enter into an agreement hiith
which limits his liability for damages incurred lystock company as stipulated in Article 423, Paxaly 1 of
the Companies Act. The limit of liability under tisaid agreement shall be the minimum liability antoas

provided in laws and regulations.




Proposal 4:Amounts and Details of Performance-linked Stock @ensation for Directors

1. Reasons for the proposal and reasons justigiich compensation

The compensation for Directors of the Company (kohito President and Representative Director and
Executive Directors, and excluding Outside Diresttrereinafter the same applies throughout thipéal)
currently consists of basic compensation. The Comgaeks shareholders’ approval of the introduabioa
new performance-linked stock compensation for Rinexcof the Company (hereinafter the “Plan”).

The purpose of introducing the Plan is to furtharify the link between Directors’ compensation dhe
Company’'s performance as well as shareholder valnd, to encourage Directors to contribute to the
improvement of medium- to long-term performance #@relenhancement of corporate value. Therefore, the
Company believes that the introduction of the Rdgnstified.

This proposal seeks shareholders’ approval to geosiock compensation to Directors separately from
the maximum compensation for Directors (within ¥3fillion per year), which was approved at the 84th
Annual General Meeting of Shareholders held on K&, 2010. If Proposal 2 “Election of One Direttor
is approved as originally proposed, the numberiocéddors subject to the Plan will be seven.

2. Amounts of compensation and details of the Plan
(1) Outline of the Plan

The Plan is a stock compensation plan under whiehGompany’'s shares are acquired through a trust
using Directors’ compensation contributed by themPany, and the Company’s shares and money
equivalent to the converted value of the Compasiiares (collectively the “Company’s shares, etard
granted or paid out to Directors (hereinafter “Gyac.”). (Details follow in (2) and subsequentigans.)
th irectors of the Company (limited Presiden

nd Representative Director and Execu
Directors,andexcludingOutsideDirectors)

1) Persons eligible for the Grant, etc., of

Company’s shares, etc., under this proposg five

2) Impact of the Company'’s shares subject to

tlop@sal on the total number of shares issued

Maximum amount of money to be contribu
by the Company (as described in (2) below

ed¥200 million for the three-fiscal-year peri
covered by the Plan

od

- The maximum number of the mpany's
shares, etc., to be Granted, etc., to Director
fiscal year is 50,000 shares. Accordingly,
maximum number of the Company’s sha
etc., to be Granted, etc., to Directors over

(athree-fiscal-year period is 150,000 shares.

HiMThe maximum number of the Compan

5 per
the
res,
the
Method of acquiring the Company’s shares

described in (2) below) and the maxim y'S

number of the Company’s shares, etc., to bshares, etc., to be Granted, etc., to Directors per

Granted, etc., to Directors (as described in (3jscal year is equivalent to approximately 0.56%

below) of the Company’s total shares issued (as of
December 31, 2017, after deduction of treasury

shares).

The Company’s shares will be acquired fr
the stock market and there will be no dilution
shares.

Linked to consolidated operating income
each fiscal year

om
of

3) Details of conditions for achievement
performancearget(as described in (3) belo
4) Timing of the Grant, «c., of the Company’s
gh?res, etc. to Directors (as described in
elow’

{4At the time of Director’s retirement

(2) Maximum amount of money to be contributed by @ompany

The Plan will cover three consecutive fiscal ye@ng initial three-fiscal-year period will be frothe
fiscal year ending December 31, 2018 to the figear ending December 31, 2020, and if the truta ize
extended, it will cover the three fiscal years éadter; hereinafter the “Target Period”).

In each Target Period, the Company will contribueto ¥200 million as Directors’ compensation and
establish a trust (hereinafter the “Trust”) for thenefit of Directors who meet beneficiary requiesns,
with a trust period of three years.

Under the instructions of the trust administratbg Trust will acquire the Company’s shares from th
stock market using the entrusted money.

During the Trust Period, the Company will awardnpeito Directors (as described in (3) below). Upon
retirement of the Director (or upon death of theebior, etc.), the Director will be Granted, efoom the
Trust the Company’s shares, etc., in proportiotinéorespective cumulative value of the points aedrd

At the expiry of the Trust Period, the Company mamptinue the Trust by amending the trust agreement
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and entrusting additional money to the Trust. lchsgases, the Trust Period will be extended for an
additional three years, and the three fiscal yafies the extension of the Trust Period will becdime new
Target Period. For each extended Trust Period Cimpany will make additional contributions of up to
¥200 million, and during such extended Trust Peritte Company will continue to award points to
Directors, and the Trust will continue to Grant,.gthe Company’s shares, etc. However, when madiich
additional contributions, if the Company’s sharesc{uding those that have not yet been Granted betc
correspond to the points already awarded) and moaenin in the Trust at the end of the Trust Period
before such extension (hereinafter collectively sidaal shares, etc.”), the sum of the value ofRksidual
shares, etc. and the additional contributions rhaswithin ¥200 million. The Trust Period may beended

in a similar manner more than once.

If the trust agreement is not amended and additiomaney is not entrusted at the expiry of the Trust
Period, no decisions will be made thereafter onrding points to Directors. However, if Directors avh
meet the beneficiary requirements are in officethat time, the Trust Period may be extended for a
maximum of ten years, until such Directors retind ¢he Grant, etc., of the Company’s shares is tetexh.

(3) Method of calculating the number of the Compamshares to be Granted, etc., to Directors and
maximum number thereof

At a specified time after the end of each fiscaryauring the Trust Period (beginning with the disgear
ending December 31, 2018), the Company will awairéddors fixed points and performance-linked points
calculated using the formula below, in accordandth wheir positions and the level of achievement of
performance targets during the year. Directorsnugtirement, will be Granted, etc. the Companiiarss,
etc., in proportion to the cumulative value of fireed points and the performance-linked points aledr
(hereinafter “cumulative number of points”).

One point is equivalent to one share of the Compidowever, during the Trust Period, if the Company’
shares are subject to a share split or share ddasoh, or other events that justify adjustmerite
Company will adjust the number of the Company’'sebger point in accordance with the ratio of ssyulft,
consolidation or other factors.

(Point calculation formula)
Fixed points = (Stock compensation amount baseubsition + Average acquisition cost by the Trust)
Performance-linked points = (Stock compensationwarhbased on position+ Average acquisition cost by
the Trust) x Performance coefficient*
* The performance coefficient will vary within ange of 0 to 2.00 depending on the achievement level
of the targeted consolidated operating income dohdiscal year.

The total number of the Company’s shares, etdget@ranted, etc., by the Trust to Directors duthnm
Trust Period will be up to 50,000 shares per figear, and the total number of the Company’s shatesto
be Granted, etc., to Directors during the Targeiodewill be up to 150,000 shares. The upper liafithe
total number of the Company’s shares, etc., to bentdd, etc., to Directors has been set by taking i
account the maximum amount of trust money in (Zvab and by referencing historical stock prices and
other factors.

(4) Timing and method of Grant, etc. of the Compasyares, etc., to Directors

Directors who meet the beneficiary requirementd bé Granted, etc. the Company’s shares, etc. in
proportion to the cumulative number of points cldted based on (3) above upon retirement. In sashs;
the Directors will receive the Company’s sharesivajant to 70% of the cumulative number of points
(fractional shares of less than one unit will bereljarded), and the remaining shares will be coedénto
money within the Trust and the resulting amountnoiney equivalent to the converted value of theeshar
will be paid to Directors.

In the event of death of a Director in office wheeh the beneficiary requirements, all the Company’s
shares corresponding to the cumulative number gowtich have been calculated in accordance with (3
above, will be converted into money within the Traed the resulting amount of money equivalentto t
converted value of the shares will be paid to tired@or’s heirs.

(5) Exercise of voting rights related to the Compaishares in the Trust

Voting rights related to the Company’s shares sTrust will not be exercised during the Trust 8gitio
ensure neutrality in the management of the Company.
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(6) Treatment of Residual shares, etc., at thergxpithe Trust

If Residual shares, etc. arise as a result of wutiéevement of the performance targets or othéorfaat
the expiry of the Trust (if the Trust Period hagmextended in accordance with (2) above, at tpayerf
the extended Trust Period), the Trust will transifer Residual shares, etc., to the Company withayment
as a shareholder return measure, and the Compd#irgantel the said shares by a resolution of thar8 @f
Directors. Any residual dividends on the Comparsyigres in the Trust that arise at the expiry ofTihest
Period will be utilized as funds to acquire the @amy’s shares in the case where the Trust will be
continued. However, in cases where the Trust isiteated due to the expiry of the Trust Period,ghgion

exceeding the reserves for trust expenses will deaigdd to organizations that have no interest with
Company and its Directors.

(7) Other details of the Plan

Other details of the Plan including the establishinoé the Trust, amendments to the trust agreeuedt
additional contributions will be determined by acokition of the Board of Directors as necessary.

(Reference) Excerpt from the press release datbdu&ey 13, 2018, “Notice Regarding the Introductadn
Performance-linked Stock Compensation Plan”

1. Introduction of the Plan

(1) The Company will introduce the Plan for the pmse of clarifying the link between Directors’
compensation and the Company’s performance asawedhareholder value, and encouraging Directors
to contribute to the improvement of medium- to ldagn performance and the enhancement of
corporate value.

(2) The introduction of the Plan is conditional npgbe approval at this General Meeting of Sharedrsld

(3) The Plan will use a structure referred to as Blward Incentive Plan (“BIP”) Trust (hereinaftdIP
Trust”). The BIP Trust is a system similar to therfBrmance Share and Restricted Stock plans in
Europe and the U.S. wherein the Company’s shardstla®m amount of money equivalent to the
converted value of the Company’s shares (hereintdfee“Company’s shares, etc.”) will be granted or
paid out to Directors (hereinafter “Grant, etc.i), accordance with their positions and level of
achievement of performance targets.

*As a result of the introduction of the Plan, RQiters’ compensation will consist of basic
compensation and performance-linked stock compiemsat



2. Outline of the Plan
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The Company will obtain approval for the comgation of officers regarding the introduction oé th
Plan at this General Meeting of Shareholders.

The Company will establish share delivery ruldating to the Plan at the Board of Directors'etiveg.

The Company will entrust money within the madim amount approved by a resolution of this
General Meeting of Shareholders in (1) to the émisto be used as Directors’ compensation and
establish a trust (the Trust) for the benefit afeDbtors who meet beneficiary requirements.

The Trust, under the instructions of the tadtinistrator, will acquire the Company’s sharesrfithe
stock market using the money contributed in (3 Thmber of shares to be acquired by the Trust will
be within the maximum amount as approved by thise&ad Meeting of Shareholders in (1).

Dividends on the Company’s shares in the Twitbe paid in the same manner as for other shafes
the Company.

Voting rights for the Company’s shares in thrast will not be exercised throughout the Trustider
During the Trust Period, Directors will recei@eertain number of points each year, in accomlanth
their positions, the level of achievement of parfance targets and other factors during the yeas. Th
Directors, who meet certain beneficiary requirersemitl be Granted, etc. the Company'’s shares, etc.,
in proportion to the cumulative number of point®apetirement.

If residual shares arise at the expiry of theisT Period as a result of underachievement of the
performance targets or other factors, the Trust imaycontinued as the Plan or as a similar stock
compensation plan by amending the trust agreenmehtreaking additional contributions. If the Trust is
terminated, the Trust will transfer the said realdshares to the Company without payment as a
shareholder return measure, and the Company wittelahe said shares by a resolution of the Board
of Directors.

Any residual dividends on the Company’s shamdhe Trust that arise at the expiry of the Tistiod

will be utilized as funds to acquire the Comparsfigres in the case where the Trust will be continue
However, in cases where the Trust is terminatesl pthrtion exceeding the reserves for trust expenses
(funds contributed by the Company to be used &t fees and expenses, etc.) will be donated to
organizations that have no interest with the Comizand its Directors.

(Note) In the case where no shares of the Compamain in the Trust due to having Granted, etc. the

Company’s shares, etc. to Directors who meet theefidary requirements, the Trust will be
terminated prior to the expiry of the Trust Peridthe Company may entrust additional money to
the Trust, to be used in acquiring the Companyaresh to be Granted, etc. to Directors, to the
extent approved at this General Meeting of Shacssl



