(Translation)
Notice of the 69" Ordinary General Meeting of Shareholders
May 26, 2011

Dear Shareholder,

We are pleased to send you this convocation ntdicie 69th Ordinary General Meeting of
Shareholders. We have sent resident shareholdefapan the convocation notice and attached
documents in Japanese, which were compiled acaptdithe Japanese Corporation Law. Under
this law, there is no obligation to provide matkria languages other than Japanese. However, we
have enclosed an English translation for the refeef non-resident shareholders. Please note that
the English translation is an abridged versionhef complete text, highlighting several points that
we believe will give non-resident shareholders atliree of the meeting agenda. It is not intended
to influence shareholders in exercising their vgtilghts. Unfortunately, at this stage we are only
able to provide official documents in Japanese.asle for your understanding in this matter and
thank you for your continued support of the Seilsdnh Corporation.

If you are unable to attend the meeting, please wtby using one of the following
methods no later than 6:00 p.m., Friday, June 17,1 (Japan time). Prior to voting, you may
wish to review the “Reference Materials for the Ordnary General Meeting of Shareholders”
document, provided herein.

Voting by Mail

To vote by mail, please indicate on the enclosetihgoform whether you approve or
disapprove of each of the proposals and returrctimepleted form to us. The completed
form must be received no later than 6:00 p.m.,&ridune 17, 2011 (Japan time).

\oting by I nternet

To vote by Internet, please log into the sharehsldevoting websites at
http://www.evote.jp/) to register your approval disapproval (Japanese only). Voting by
Internet must be completed no later than 6:00 g=nday June 17, 2011 (Japan time).

Sincerely yours,

Minoru Usui
President

Seiko Epson Corporation
2-4-1 Nishishinjuku, Shinjuku-ku,
Tokyo

*The Company offers institutional investors accesto ICJ Inc.’s electronic voting platform.



Description

1. Date and Time 1:00 p.m., Monday, June 20, 2011 (Japan time)

2. Place: Ruby Hall
2" Floor, Hotel Beniya
2-7-21 Kogan-dori, Suwa-shi, Nagan
3. Meeting Agenda
Reporting: 1. Report on the business reports, tresalidated financial statements and
the reports of the accounting auditors and of therd of statutory auditors
regarding the consolidated financial statementstlier fiscal year ended

March 31, 2011 (from April 1, 2010 to March 31, 21

2. Report on the non-consolidated financial statémdor the fiscal year
ended March 31, 2011 (from April 1, 2010 to Mardh 3011).

Proposals:
Proposal 1: Appropriation of surplus

Proposal 2: Election of Ten Directors

Proposal 3: Renewal of Countermeasures to LargkeSoequisitions of Seiko Epson
Shares

4. Convocation rules

(1) If you exercise your voting rights through dise means, please notify the
Company (or the transfer agent) of the reasonhiisrib writing at least three
days before the meeting.

(2) If you exercise your voting rights in writirgn multiple occasions, we will
treat the last contact as valid.

(3) If you exercise your voting rights by Interreet multiple occasions, we will
treat the last contact as valid.

4) If you exercise your voting rights by both red Internet, we will treat the
vote by Internet as valid.
5. Notes
(1) Any revisions to the reference materials far Ordinary General Meeting of

Shareholders, report on the business reportscamhsolidated financial
statements, and the non-consolidated financiatstants shall be posted on
the Company’s website at http://www.epson.jp/iBdpanese) and
http://global.epson.com/IREnglish).
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(2) If attending the meeting in person, pleaseemiver to bring the ballot
enclosed with these materials and to hand it ecaptionist.

(3) If you exercise your voting rights byogy, you should appoint as proxy
another shareholder with voting rights in the CompaA written letter of
proxy should be brought to the meeting and handedréceptionist.




Reference Materials for the Ordinary General Meetirg of Shareholders

Proposals and related items

Proposal 1: Appropriation of surplus
Items Relating to the Year-End Dividend

With respect to the year-end cash dividends on comstock shares for the fiscal year, the
Company proposes to pay 20 yen per share. Of thaiat, 10 yen was paid out as an interim
dividend in December 2010; hence, the year-endldnd will be 10 yen per share.

(1) Distribution of Dividend
10 yen per share, total amount 1,997,934, 650 yen

(2) Effective Date of Distribution

June 21, 2011

Proposal 2: Election of Ten Directors

The terms of office of ten directors will eatithe close of this meeting. The Company
proposes to appoint ten directors.

Candidates for the director positions are as fatow

Shares of the

Candidate Name Summary of career, title, position, and  significant concurrent positions =~ Company's
No. (Date of Birth) held at other companies stock owned
1 Seiji Hanaoka Apr. 1970 Joined the Company 46,500
(Sep. 28, 1947) Jun. 1995 Director of the Company

Jul. 1996 Executive Vice President, Epson America, Inc.
Jun. 1999 Managing Director of the Company

Apr. 2002 Senior Managing Director of the Company

Apr. 2003 Executive Vice President of the Company

Apr. 2005 President of the Company

Jun. 2008 Chairman of the Company (current position)
Important concurrent positions held at other compan ies

President, SE Gakuen, an incorporated educational institution
President, Epson International Scholarship Foundation, an
incorporated foundation

Representative director of Nagano Institute of Invention and
innovation, a general incorporated association

2 Yasuo Hattori Sep.1985 Director of the Company 7,159,006
(Apr. 30, 1940) Sep.1987 Director and Adviser of the Company
Jun. 1994 Executive Vice-President of the Company
Jun. 1995 Vice-Chairman of the Company (current position)
Important concurrent positions held at other compan ies

Representative Director, Aoyama Kigyo Kabushiki Kaisha
Representative Director, Sun Kikaku Kabushiki Kaisha
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Minoru Usui Nov. 1979  Joined Shinshu Seiki Co., Ltd. (now the Company) 33,800
(Apr. 22, 1955) Jun. 2002 Director of the Company
Oct. 2007 Managing Director of the Company
Jun. 2008 President of the Company (current position)
Masayuki Morozumi Apr. 1968 Joined the Company 31,500
(Aug. 28, 1947) Jun. 1998 Director of the Company
Apr. 2002 Managing Director of the Company
Nov. 2004 Senior Managing Director of the Company
Feb.2011 General Administrative Manager of the Business
Infrastructure Improvement Division and Chief Operating
Officer of Electronic Devices and Precision Products
Operations Segment (current position)
Apr. 2011 Vice President of the Company (current position)
Kenji Kubota Apr. 1977 Joined the Company 24,300
(Dec. 4, 1953) Jun. 2001 Director of the Company
Apr. 2003 Managing Director of the Company
Oct. 2008 General Administrative Manager of the Corporate
Strategy Division (current position)
Apr. 2011  Senior Managing Director of the Company (current
position)
Torao Yajima Apr. 1971 Joined the Company 17,600
(Jul .24,1950) Jun. 2000 Director of the Company
Apr. 2003 Managing Director of the Company
Jun. 2006 Managing Executive Officer of the Company
Jun. 2009 Managing Director of the Company (current position)
Jun. 2010 President of Epson Toyocom Corporation (current
position)
Feb.2011 Deputy General Administrative Manager of Microdevices
Operations Division (current position)
Seiichi Hirano Apr. 1977 Joined Shinshu Seiki Co., Ltd. (now the Company) 13,700
(Dec. 11, 1954) Jun. 2002 Director of the Company
Jun. 2006 Executive Officer of the Company
Jun. 2007 President of the Epson Sales Japan Corporation
(current position)
Oct. 2007 Managing Executive Officer of the Company
Jun. 2008 Managing Director of the Company (current position)




Shares of the

Candidate Name Summary of career, title, position, and  significant concurrent positions Company’s
No. (Date of Birth) held at other companies stock owned
8 Tadaaki Hagata Apr. 1983 Joined Epson Corporation (now the Company) 4,700
(Dec.1,1957) Jun. 2008 Executive Officer of the Company

Jun. 2009 Director of the Company

Apr. 2010 Chief Operating Officer of the Imaging Products
Operations Segment (current position)

Apr. 2011 Managing Director of the Company (current position)

9 Noriyuki Hama Apr. 1978 Joined the Company 13,600
(Jul. 6, 1954) Jun. 2003 Director of the Company
Jun. 2006 Executive Officer of the Company
Nov. 2008 Chairman of Epson Europe B.V. (current position)

Apr. 2010 General Administrative Manager of the Human
Resources Division (current position)

Jun. 2010 Director of the Company (current position)

10 Yoneharu Fukushima  Feb.1982 Joined the Company 9,100
(Jan.17,1954) Jun. 2009 Executive Officer of the Company
Jun. 2010 Director of the Company (current position)

Jun. 2010 General Administrative Manager of Corporate Research
& Development Division (current position)

Note 1: Seiji Hanaoka is President of SE Gakuen, an incorporated educational institution , President of Epson International
Scholarship Foundation, an incorporated foundation and Representative director of Nagano Institute of Invention and
innovation, a general incorporated association . The Company makes contributions to these entities.

Note 2: No other candidate is involved in activities that potentially conflict with the Company.

Proposal 3: Renewal of Countermeasures to Large-SesAcquisitions of Seiko Epson
Shares

The Company resolved at its board of directors mgételd on April 30, 2008 to
introduce its plan for countermeasures to largéesmequisitions of the shares in the
Company (the “Existing Plan”), subject to shareleolapproval, for the purpose of ensuring
and enhancing the Company’s corporate value andaimenon interests of its shareholders.
The introduction was approved by the shareholdeitseab6th ordinary general meeting of
shareholders of the Company held on June 25, 2008.

As the Existing Plan is effective until the condtusof this meeting, the Company
considered the Existing Plan, including whetheretwew the Existing Plan, from the
viewpoint of maintaining and enhancing the commuariests of shareholders and the
Company’s corporate value. As a result, the Compltyded at the meeting of its board of
directors held on April 28, 2011 to renew its pfancountermeasures to large-scale
acquisitions of the shares in the Company withaterthanges to the terms of the Existing
Plan (the renewed plan for countermeasures to-rgke acquisitions of the shares in the
Company , the “Plan”), subject to shareholder apgrat the Annual Shareholders Meeting.
The Company proposes shareholders to approve tar™P



The major changes to the Existing Plan are asvigtio

(1) Changes to the procedures for the requirenoemdquirers to provide
information;

(2) Changes to clarify the decision-making prodessecommendations by the
Special Committee for the implementation or nonienpentation of the gratis
allotment of Stock Acquisition Rights taking intoceaunt the report on Takeover
Defense Measures in Light of Recent Environmentar@es published on June
30, 2008 by the Corporate Value Study Group;

(3) Required changes following the move to “papsrighares” in accordance with
the enforcement of the “Act for Partial Revisiontleé Acts on Transfer of Bonds,
etc. for Achieving Rationalization of Settlements Transactions of Shares, etc.”
(Act No. 88 of 2004); and

(4) Other changes in wording, expressions, etc.

1. Purpose of the Plan

The Company'’s board of directors has decided dmagccasions when it receives a
large-scale acquisition proposal for the shareéeenCompany from an acquirer, it is still
necessary and essential to introduce a mechananenbkures the necessary time and
information is made available for the shareholderdecide whether or not to accept such
proposal or for the Company’s board of directorpriesent an alternative proposal to the
shareholders and that enables the board of disetdatiscuss and negotiate with the acquirer
for the benefit of the shareholders, thus discaanp@rge-scale acquisitions that are
detrimental to the corporate value of the Compard; & turn, the common interests of its
shareholders, subject to shareholder approvakaitinual Shareholders Meeting.

2. Plan Details

2.1 Plan Outline

(@) Establishment of Procedures

The Plan sets out procedures necessary to actieyritpose stated in 1 above,
including the requirement for acquirers to providi®@rmation in advance in the case an

acquirer intends to make an acquisition of sharékeé Company or any similar action or
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proposes to make such action (that action, “Actjarsi; the party effecting the Acquisition,
the “Acquirer”) (for further details, see sectior2 2Procedures for the Plan’ below).

(b) Triggering of the Plan by Gratis Allotment dbgk Acquisition Rights

In the event that an Acquirer conducts an Acquisitf shares in the Company without
following the procedures set out in the Plan, oedkens to cause obvious harm to the
corporate value of the Company and the commonéasteof its shareholders (see section 2.3
below, ‘Requirements for the Gratis Allotment ob&t Acquisition Rights (no violation of
procedures),’ for details of these requirements®),Gompany will allot stock acquisition
rights with (a) an exercise condition that doesailaw the Acquirer to exercise the rights and
(b) an acquisition provision to the effect that @@mpany may acquire the stock acquisition
rights in exchange for shares in the Company frensgns other than the Acquirer (see
section 2.4 below, ‘Outline of the Gratis AllotmeitStock Acquisition Rights,’ for the
details of these stock acquisition rights; the tBtAcquisition Rights”), by means of a gratis
allotment of stock acquisition rightsh{nkabu yoyakuken mushou wariate) to all shareholders,
except the Company, at that time.

If a gratis allotment of Stock Acquisition Righteke to take place in accordance with
the Plan and all shareholders other than the Aeguceived shares in the Company as a
result of those shareholders exercising, or the fiamy acquiring, those Stock Acquisition
Rights, the ratio of voting rights in the Compargjchby the Acquirer may be diluted by up to
one half.

(c) Use of the Special Committee

In order to eliminate arbitrary decisions by theubof directors, decisions with respect
to the matters such as the implementation or ngriementation of the gratis allotment of
Stock Acquisition Rights or the acquisition of Stdcquisition Rights under the Plan will be
made through the objective judgment of a Speciah@dtee (see section 2.5 below,
‘Establishment of the Special Committee,’ for distathe “Special Committee”) which is
composed of highly independent members such agleyiarties. In addition, the Company’s
board of directors will convene a general meetihghareholders and confirm the intent of
the Company’s shareholders regarding the implertientaf the gratis allotment of the Stock
Acquisition Rights, if the Special Committee recoemds to do so. Transparency with respect
to the course of those procedures will be ensuyadhiely disclosure to all of the Company’s
shareholders.



2.2 Procedures for the Plan

(&) Targeted Acquisitions

The Plan will apply in cases where there is an Agitjon that falls under (i) or (ii)
below. The Acquirer shall follow the procedures@étin the Plan.

() Anacquisition that would result in the holdirgfio of share certificates, etc.
(kabuken tou hoyuu wariai) of a holder lfjloyuusha) amounting to 20% or more of the
share certificates, etdkabuken tou) issued by the Company; or

(i) Atender offer koukai kaitsuke) that would result in the owning ratio of share
certificates, etc.kabuken tou shoyuu wariai) for share certificates, etdkapuken
tou) of the person carrying out the tender offer dreldwning ratio of share
certificates, etc. of a person having a speciali@iship {okubetsu kankei-sha)
with the person carrying out the tender offer iatahat least 20% of the share
certificates, etc. issued by the Company.

(b) Request to the Acquirer for the Provision dbimation

Unless otherwise approved by the Company’s boadirettors, any Acquirer
conducting an Acquisition will be requested to sithimthe Company’s board of directors in
a form prescribed by the Company, before effedimegAcquisition, a document written in
Japanese which includes the name and address Atdjgrer, the governing law of the
country in which the Acquirer is incorporated, ti@ne of the Acquirer’s representative, the
Acquirer’s contact details in Japan, an outlinéhef proposed Acquisition, and a written
undertaking that the Acquirer will comply with theocedures set out in the Plan
(“Expression of Intent”). The Company’s board akdtors will deliver the list of essential
and sufficient information (the “Essential Infornwet”) to the Acquirer as soon as practicably
possible after receiving the Expression of Interarider for all of the Company’s
shareholders to make a determination on, and é8ffecial Committee to evaluate and
consider, the Acquisition. An Acquirer who haseiged the list shall submit to the
Company'’s board of directors the Essential Inforomain a document written in Japanese
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and in accordance with the list.

The Company’s board of directors will promptly pide the Expression of Intent and
the Essential Information submitted by the Acquicethe Special Committee. If the Special
Committee determines that the Essential Informatigdomitted by the Acquirer does not
contain sufficient details for the Company’s shatdbrs to make a determination on, or for
the Special Committee to evaluate and consideAdtieisition, it may set a reply periaed
request, directly or through the Company’s boardiddctors, that the Acquirer further
provide Essential Information. In such case, thguirer should further provide such
Essential Information within the relevant time kmi

Notwithstanding the details and manner of the Asijon, the information in the
following items shall generally be included in tBesential Information.

(i) Details (including the exact name, capital stawe, financial position, details and
result of previous transactions by the Acquireriinto the Acquisition, and the
effect the pervious transaction had on the corporalue of the target company) of
the Acquirer and its group (including joint holdgpgrsons having a special
relationship and, in the case of funds, each paané other constituent members).

(i) The purpose, method and terms of the Acquisifiincluding information on the
amount and type of consideration for the Acquisititne timeframe of the
Acquisition, the scheme of any related transactitreslegality of the Acquisition
method, and the probability that the Acquisitiorl e effected).

(i) The basis for the calculation of the purchasiee of the Acquisition (including the
underlying facts and assumptions of the calculatioa calculation method, the
numerical data used in the calculation, the detdilny expected synergies from
any series of transactions relating to the Acgoisiincluding the details of such
synergies to be shared with minority shareholders).

(iv) Financial support for the Acquisition (specdily including the name of the fund
providers (including all indirect fund provideréjyancing methods and the terms of
any related transactions).

(v) Post-Acquisition management policy, business ptapital and dividend policies for
the Company group.

(vi) Post-Acquisition treatment of and policies the Company’s employees, business
partners, customers, and any other stakeholdéhe i@ompany.

(vii) Specific measures to avoid any conflict oferest with other shareholders in the
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Company (if any).

(viii) Any other information that the Special Conttee reasonably considers necessary.

If the Special Committee recognizes that an Acquiess initiated an Acquisition
without complying with the procedures set out ie Blan, as a general rule, it will
recommend the Company’s board of directors impldraagratis allotment of Stock
Acquisition Rights in accordance with 2.2(d)(i) ®&] except in particular circumstances
where it should continue with its requests forgbbmission of the Essential Information, and
its discussion and negotiation with the Acquirer.

(c) Consideration of Acquisition Terms, Negotiatiwith the Acquirer, and Consideration
of an Alternative Proposal

() Requestto the Company’s Board of Directorstha Provision of Information

If the Acquirer submits the Essential Informatiomdany additional Essential
Information that the Special Committee requestar{if), the Special Committee may request
that the Company’s board of directors promptly presan opinion on the terms of the
Acquirer’s Acquisition (or an opinion to reserverigig such an opinion; hereinafter the same)
and supporting materials, an alternative propagahf), and any other information or
materials that the Special Committee considersssacg from time to time within a
reasonable period determined by the Special Comenftip to thirty days as a general rule)
for the Company’s board of directors to collecbmmhation or consider such corporate
valuation (including consideration by outside expgf necessary) in order to compare the
information contained in the Essential Informatwith the business plan and corporate
valuation made by the Company’s board of directotgght of ensuring and enhancing the
Company’s corporate value and common interestis @ahiareholders.

(i) Special Committee Consideration

If the Special Committee determines that the infatiom and materials (including those
additionally requested) have been sufficiently juled by the Acquirer and the Company’s
board of directors (if the Company’s board of dioes is so required as set out in (i) above),
it may set a consideration period (up to sixty days general rule; the “Special Committee
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Consideration Period”; in this regard, however, @pecial Committee may extend the period
by its resolution in accordance with (d)(iii) of 2Procedures for the Plan’ below). The
Special Committee will consider the Acquisitionnbey;, collect information on the materials
such as the management plans and business plmsAdquirer and the Company’s board of
directors and conduct a comparison thereof, andidenany alternative plan presented by
the Company’s board of directors, and the likerlythe Special Committee Consideration
Period. Further, if it is necessary in order t@iove the terms of the Acquisition from the
standpoint of ensuring and enhancing the corpeatee of the Company and the common
interests of its shareholders, the Special Comenitidl directly or indirectly through the
Company'’s board of directors discuss and negotvétethe Acquirer, or present the
shareholders with the alternative proposal presemyehe Company’s board of directors, or
conduct any similar action.

If the Special Committee directly or indirectly dugh the Company’s board of
directors requests the Acquirer provide materiatscbnsideration or any other information,
or discuss and negotiate with the Special CommitteeAcquirer must promptly respond to
such request.

In order to ensure that the Special Committee’ssitat contributes to the Company’s
corporate value and the common interests of iteefladders, the Special Committee may at
the cost of the Company obtain advice from indepanthird parties (including financial
advisers, certified public accountants, attornegssultants or any other experts).

(i) Disclosure of Information to Shareholders dnglestors

The Company will promptly disclose to all sharetestdand investors the fact that an
Acquirer has emerged, the fact that it has receareBxpression of Intent from the Acquirer,
the fact that the Special Committee Consideratemod has commenced, the fact that the
Company’s board of directors has presented amalige plan to the Special Committee, and
any matters considered appropriate by the Speciairiittee from the Essential Information
or other information.

(d) Judgment by the Special Committee

If an Acquirer emerges, the Special Committee midlke recommendations to the
12



Company’s board of directors as follows. If the 8aeCommittee makes recommendations
or otherwise as listed in (i) through (iii) beloathe Company’s board of directors, or
otherwise believes it to be appropriate, the Compah promptly disclose to all

shareholders and investors the fact that recomntiendzor a resolution was made and an
outline thereof and any other matters that the @p€ommittee considers appropriate (in the
case of extending the Special Committee Consiaer&eriod, including the period of and a
summary of the reason for such extension).

(i) Non-Compliance by the Acquirer with Proceduses out in the Plan

If the Acquirer fails to comply with the procedurgst out in the Plan and the
implementation of the gratis allotment of Stock Aigition Rights is determined to be
reasonable, the Special Committee will recommenrdrtiplementation of the gratis allotment
of Stock Acquisition Rights to the Company’s boafdlirectors, regardless of whether the
Special Committee Consideration Period has comnteocended.

However, even after the Special Committee has@resde a recommendation for the
implementation of the gratis allotment of Stock Aisition Rights, if the Acquirer withdraws
the Acquisition or the Acquisition otherwise ceatesxist after such recommendation, until
the date prior to the Stock Acquisition Rights Exse Period Commencement Date (defined
in (f) of 2.4, ‘Outline of the Gratis Allotment &tock Acquisition Rights’ below; hereinafter
the same), the Special Committee may make a nesmmendation (i) that (before gratis
allotment has taken effect) the Company shouldeaahe gratis allotment of Stock
Acquisition Rights, or (ii) that (after the graiBotment has taken effect) the Company
should acquire the Stock Acquisition Rights withoahsideration.

(i) Compliance by the Acquirer with Procedures setimthe Plan

If the Acquirer complies with the procedures sdtinuhe Plan, the Special Committee
will, as a general rule, recommend to the Compalogard of directors the
non-implementation of the gratis allotment of Stéakjuisition Rights.

However, even if the Acquirer complies with thegedures set out in the Plan, if as a
result of considering the terms of the Acquirertgaisition and discussions, negotiations or
the like with the Acquirer, the Special Committegetmines that the Acquisition by the
Acquirer meets any of the requirements set outvbelio2.3, ‘Requirements for the Gratis
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Allotment of Stock Acquisition Rights (no violatiaf procedures),” and it is reasonable to
implement a gratis allotment of Stock Acquisitioigiits, the Special Committee will
recommend the implementation of the gratis allotnoéiStock Acquisition Rights as an
exceptional measure. Even after the Special Coraenitas already made a recommendation
for the implementation of the gratis allotment td& Acquisition Rights, if (i) the Acquirer
withdraws the Acquisition or the Acquisition othése ceases to exist after such
recommendation, or (ii) there is a change in tloésfar otherwise upon which the
recommendation decision was made and the Specmahtee determines that the
Acquisition by the Acquirer does not meet any @& tbquirements set out below at 2.3,
‘Requirements for the Gratis Allotment of Stock Aiggjtion Rights (no violation of
procedures),’ or the Acquisition meets the requeet(s) but it is not reasonable to implement
the gratis allotment of Stock Acquisition Rightsadlow shareholders to exercise the Stock
Acquisition Rights, until the date prior to the 8tAcquisition Rights Exercise Period
Commencement Date, the Special Committee may makgvaecommendation (i) that
(before gratis allotment has taken effect) the Camyshould cancel the gratis allotment of
Stock Acquisition Rights, or (ii) that (after theatjs allotment has taken effect) the Company
should acquire the Stock Acquisition Rights withoahsideration.

Even if the Special Committee considers the impleateon of the gratis allotment of
Stock Acquisition Rights is reasonable, it will oeemend that the Company’s board of
directors convenes a general meeting of sharetso&iet submits a proposal of the
implementation of the gratis allotment of Stock Aisition Rights if the Special Committee
deems it appropriate to obtain a resolution atreeg®@ meeting of shareholders on the
implementation of the gratis allotment of Stock Aiifion Rights.

(i) Extension of the Special Committee ConsideraPeriod

If the Special Committee does not reach a decisisacommend either the
implementation or non-implementation of the gratistment of Stock Acquisition Rights
(including a recommendation to convene a generating of shareholders and submit a
proposal of the implementation of the gratis alletinof Stock Acquisition Rights) by the
expiry of the initial Special Committee ConsidevatPeriod, the Special Committee will pass
a resolution to extend the Special Committee Camattbn Period to the reasonable extent
considered necessary (however, no more than téyg) for actions such as consideration of
the terms of the Acquirer’s Acquisition, discuss@megotiation with the Acquirer and
consideration of an alternative proposal.
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If the Special Committee Consideration Period igeaed as a result of the resolution
described above, the Special Committee will comtinith its information collection,
consideration process and like activities, anduest efforts to make a recommendation for
the implementation or non-implementation of thetigrallotment of Stock Acquisition Rights
(including a recommendation to convene a generating of shareholders and submit a
proposal of the implementation of the gratis alletnof Stock Acquisition Rights) within the
extended period.

(e) Resolutions of the Board of Directors and Caxatimn of the Shareholders Meeting

The Company'’s board of directors will promptly pas®solution relating to the
implementation or non-implementation of a gratletaient of Stock Acquisition Rights
(including cancellation of gratis allotment of Stakcquisition Rights) respecting any
recommendation of the Special Committee describedato the maximum extent.

If the Special Committee recommends the Compargesdof directors convenes a
general meeting of shareholders and submits a pabpar the implementation of the gratis
allotment of Stock Acquisition Rights, the Companlybard of directors will promptly
convene the general meeting of shareholders sahbaheeting is held as soon as practicably
possible and submit a proposal for the implemeortatif the gratis allotment of Stock
Acquisition Rights, unless it is practicably angrsficantly difficult to convene a general
meeting of shareholders. If the general meetinghafeholders resolves to implement the
gratis allotment of the Stock Acquisition RightsetCompany’s board of directors will
promptly resolve to implement the gratis allotmehthe Stock Acquisition Rights.
However, if the proposal at the general meetinghaireholders to implement the gratis
allotment of Stock Acquisition Rights is not appedvas proposed, the Company’s board of
directors will make a resolution for the non-impkemation of the gratis allotment of Stock
Acquisition Rights.

The Acquirer must not effect an Acquisition aftee tommencement of procedures for
the Plan until the Company’s board of directorsspasa resolution for implementation or
non-implementation of the gratis allotment of Stéakjuisition Rights.

If the Company’s board of directors passes a réisoldor the implementation or
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non-implementation of the gratis allotment of St@akjuisition Rights, or the Company’s
board of directors resolves to convene the abomergémeeting of shareholders, or the
general meeting of shareholders resolves to impiethe gratis allotment of Stock
Acquisition Rights, the Company’s board of direstaill promptly disclose to all
shareholders and investors an outline of the résoluand any other matters that the
Company'’s board of directors considers appropriate.

2.3 Requirements for the Gratis Allotment of Stéckjuisition Rights (no violation of
procedures)

Even if the Acquirer has complied with the proceuset out in the Plan, the Company
intends to implement the gratis allotment of StAckuisition Rights by a resolution of the
Company’s board of directors as described aboye) af 2.2, ‘Procedures for the Plan,’ if it
is considered that an Acquisition by an Acquirdisfander any of the items below and it is
reasonable to implement the gratis allotment o€lSfcquisition Rights. However, the
Company'’s board of directors will, without fail, keits determination as to whether an
Acquisition of an Acquirer falls under a requirerhbelow and if it is reasonable or not to
implement the gratis allotment of Stock AcquisitiRights following the judgment of the
Special Committee in accordance with (d) of secBdhabove, ‘Procedures for the Plan.’

(@ An Acquisition that threatens to cause obvioaisn to the corporate value of the
Company and, in turn, the common interests ofhseholders through actions such
as those described below or any similar action:

() A buyout of share certificates to require such shaertificates to be
compulsorily purchased by the Company at an indlgigce.

(i) Management that achieves an advantage for the Percioi the detriment of the
Company, such as temporary control of the Compamgamagement for the
low-cost acquisition of the Company’s material ésse

(i) Diversion of the Company’s assets to secure oryrdpats of the Acquirer or its
group company.

(iv) Temporary control of the Company’s management bogbabout a disposal of
high-value assets that have no current relevantieet@ompany’s business and
declaring temporarily high dividends from the ptefof the disposal, or selling
the shares at a high price and taking advantageadpportunity afforded by the
sudden rise in share prices created by the temponagh dividends.

16



(b)

()

(d)

2.4

(v) Acquisition made with no intention of truly parpeiting in corporate
management and for the sole purpose of increasiegshare price of the
Company and having the Company’s affiliates purerssares in the Company
at an inflated price.

Certain Acquisitions that threaten to havedfiect of coercing shareholders into
selling shares, such as coercive two-tiered teoffers (meaning acquisitions of
shares including tender offers that do not offesicquire all shares in the initial
acquisition, and set acquisition terms for the sdcstage that are unfavorable to
shareholders or do not set clear terms for thergbestage).

Acquisitions whose terms (including amount &k of consideration for the
Acquisition, the Acquisition schedule, the legalitythe Acquisition method, the
probability of the Acquisition being effected, p@stquisition management policies
and business plans, and post-Acquisition policesdidg with the Company’s other
shareholders, employees, customers, business gzaaime any other stakeholders in
the Company) are inadequate or inappropriate it bifthe Company’s intrinsic
value.

Acquisitions that materially threaten to beiaghthe corporate value of the Company
or the common interests of shareholders, by desigaglationships with the
Company’s employees, customers, business partndrtha like, technical
development strength, social credit or brand vatbheh are indispensable to the
generation of the Company’s corporate value.

Outline of the Gratis Allotment of Stock Acgtien Rights

An outline of the gratis allotment of Stock Acqtiisn Rights scheduled to be

implemented under the Plan is described below.

(@)

Number of Stock Acquisition Rights

The Company will implement a gratis allotment ad&t Acquisition Rights in the
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number equivalent to the final and total numbeissfied and outstanding shares in the
Company (excluding the number of shares in the Gmyeld by the Company at that time)
on an allotment date (the “Allotment Date”) thaseparately determined in a resolution by
the Company’s board of directors relating to thatigrallotment of Stock Acquisition Rights
(“Gratis Allotment Resolution”).

(b) Shareholders Eligible for Allotment

The Company will allot the Stock Acquisition Rightghout consideration to those
shareholders, other than the Company, who appeareaecorded in the Company’s final
register of shareholders on the Allotment Date, &ttio of one Stock Acquisition Right for
every one share in the Company held.

(c) Effective Date of Gratis Allotment of Stock Aggition Rights

The effective date of the gratis allotment of Stéckuisition Rights will be separately
determined in the Gratis Allotment Resolution.

(d) Number of Shares to be Acquired upon ExercigheStock Acquisition Rights

The number of shares in the Company to be acquped exercise of each Stock
Acquisition Right (which shall be book-entry stqmiescribed in Article 128, Paragraph 1 of
the Act on Book-Entry Transfer of Company Bondsari®k, Etc. (Act No. 75 of 2001)) (the
“Applicable Number of Shares”) shall be one sharkess otherwise adjusted.

(e) The Amount to be Contributed upon Exercisenef$tock Acquisition Rights

Contributions upon exercise of the Stock AcquisitRights are to be in cash, and the
amount per share in the Company to be contribyped exercise of the Stock Acquisition
Rights will be an amount separately determinedhéGratis Allotment Resolution within the
range between a minimum of one yen and a maximuampfmount equivalent to one-half
of the fair market value of one share in the ComgpariFair market value” means the
average closing price (including quotations) fayular transactions of the stock of the
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Company on the Tokyo Stock Exchange on each dagglthre ninety day period prior to the
Gratis Allotment Resolution (excluding the daysvamch the closing price is not available),
with any fraction of a yen after such calculatiorbe rounded up to the nearest whole yen.

(H Exercise Period of the Stock Acquisition Rights

The commencement date will be a date separatetyrdeted in the Gratis Allotment
Resolution (this commencement date of the exeprsed shall be referred to as the
“Exercise Period Commencement Date”), and the desitl be a period from one month to
three months long as separately determined in theés\llotment Resolution; provided,
however, that if the Company acquires the Stockusition Rights pursuant to the provision
of (ii) in paragraph (i) below, the exercise perfodthe Stock Acquisition Rights with respect
to that acquisition will be up to and including thesiness day immediately prior to the
relevant acquisition date. Further, if the finalydf the exercise period falls on a holiday for
the payment place for the cash payable upon exeitie final day will be the preceding
business day.

(g) Conditions for the Exercise of the Stock Acgios Rights

As a general rule, the following parties may nareise the Stock Acquisition Rights
(the parties falling under (I) through (V1) belowadl collectively be referred to as
“Non-Qualified Parties”):

() Specified Large Holders;

(I Joint Holders of Specified Large Holders;

(1 Specified Large Purchasers;

(IV) Persons having a Special Relationship withcHpel Large Purchasers;

(V)  Any transferee of or successor to the StockuAsition Rights of any party
falling under () through (IV) without the approwvail the Company’s board of
directors; or

(V)  Any Affiliated Party of any party falling undél) through (V).

Further, nonresidents of Japan who are requiréalitiw certain procedures under
foreign laws and regulations to exercise the Shamkuisition Rightsnay not as a general

rule exercise the Stock Acquisition Rights (proddieowever, that certain nonresidents to
19



whom the exemption provision under the applicase &pplies may exercise the Stock
Acquisition Rights and the Stock Acquisition Righedd by nonresidents will be subject to
acquisition by the Company in exchange for shareése Company as set out in (ii) of
paragraph (i) below, ‘Acquisition of the Stock Agsjtion Rights by the Company.’

(h) Assignment of the Stock Acquisition Rights

Any acquisition of the Stock Acquisition Rights agsignment requires the approval of
the Company’s board of directors.

(i) Acquisition of the Stock Acquisition Rights iye Company

()

(ii)

At any time on or before the date immediatealyppto the Exercise Period
Commencement Date, if the Company’s board of dirsatecognizes that it is
appropriate for the Company to acquire the Stoauhsition Rights, the
Company may, on a day separately determined b dimepany’s board of
directors, acquire all of the Stock Acquisition Rigjwithout consideration.

On a day separately determined by the Commabgard of directors, the
Company may acquire all of the Stock AcquisitiogiRs that have not been
exercised before or on the business day immediptaly to such date
determined by the Company’s board of directorg, @@ held by parties other
than Non-Qualified Parties and, in exchange, debbares in the Company in
the number equivalent to the number of the Apple&lumber of Shares for
every one Stock Acquisition Right. Further, if, @nafter the date upon which
the acquisition takes place, the Company’s boantirettors recognizes the
existence of any party holding Stock Acquisitiomliits other than
Non-Qualified Parties, the Company may, on a diiynfpon a date determined
by the Company’s board of directors after the dgten which the acquisition
described above takes place, acquire all of thekStoquisition Rights held by
that party that have not been exercised by or ed#ly immediately prior to
such date determined by the Company’s board ottdire (if any) and, in
exchange, deliver shares in the Company in the suedpivalent to the number
of the Applicable Number of Shares for every orecl#cquisition Right. The
same will apply thereafter.
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(i) In addition to the above, the Company maythe Gratis Allotment Resolution,
determine matters relating to acquisition of StAckuisition Rights including
separate Stock Acquisition Rights acquisition esent

2.5 Establishment of the Special Committee

The Company will establish the Special Committearasrganization that will
eliminate arbitrary decisions by the Company’s dazfrdirectors in relation to the
implementation or non-implementation of the gratlstment of Stock Acquisition Rights
under the Plan and objectively carry out the denssion behalf of the shareholders in the
event of triggering or other operation of the Plaine Special Committee will have three or
more members, who will be outside statutory auditdrthe Company or outside experts,
who are highly independent from the managemertieflompany.

If an Acquisition is to be actuated, the Speciain@attee shall determine whether or
not that Acquisition could harm the corporate valtithe Company and the common interests
of its shareholders, and the Company’s board efctiirs shall pass a resolution, on the
implementation or non-implementation of a gratletatent of Stock Acquisitions Rights
respecting such decision of the Special Commitigbd maximum extent, in accordance with
section 2.2, ‘Procedures for the Plan’ above. (Memslof the Special Committee expected to
assume office at the time of renewal of the Pldhlvei as described in Attachment ‘Profiles
of the Members of the Special Committee.’)

2.6 Effective Period, Abolition and Amendment of fRlan

The effective period of the Plan (the “Effectiveribd”) shall be the period until the
conclusion of the ordinary general meeting of shaleers relating to the final fiscal year
ending within three years after the conclusiorhefAnnual Shareholders Meeting.

However, if, before the expiration of the Effectieriod, (i) a general meeting of
shareholders of the Company, or (ii) the Compahgard of directors consisting of directors
elected at a general meeting of shareholders passsslution to abolish the Plan, the Plan
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shall be abolished at that time.

Further, the Company’s board of directors may ewvisamend the Plan even during
the Effective Period of the Plan, if such revismramendment is not against the purpose of a
resolution of the Annual Shareholders Meeting sagbases where any law, regulation,
financial instrument exchange rule or the like @aning the Plan is established, amended or
abolished and it is appropriate to reflect suchldghment, amendment or abolition, cases
where it is appropriate to revise the wording fessons such as typographical errors and
omissions, cases where such revision or amendm@ot idetrimental to the Company’s
shareholders, or any similar cases, and subjebetapproval of the Special Committee.

If the Plan is abolished, modified, amended or mtise altered, the Company will
promptly disclose facts including the fact thattsabolition, modification amendment or
alteration has taken place, and (in the eventrobdification or amendment) the details of the
modification or amendment and any other matters.

Reference materials

The contents of the “Plan” are as described irathave 2. Items 3 and 4 “Impact on
Shareholders and Investors” and “Decisions and éteag of the Company’s Board of
Directors regarding Above Measures” are describetie following. The Company proposes
that shareholders approve the “Plan” after consigehese contents.

3. Impact on Shareholders and Investors

3.1 Impact on Shareholders and Investors Upon Raingiwhe Plan

The Plan will have no direct or material impactstrareholders and investors at the
time of renewal because at that time, no actudisgatiotment of Stock Acquisition Rights
will be implemented.

3.2 Impact on Shareholders and Investors at the Bihthe Gratis Allotment of Stock
Acquisition Rights

If the Company’s board of directors passes a résoldor a gratis allotment of Stock
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Acquisition Rights, the Company will make a gratiktment of Stock Acquisition Rights to
the shareholders on the Allotment Date providecsaply in the Gratis Allotment Resolution
of one Stock Acquisition Right per share in the @amy held by the Entitled Shareholders.
If the shareholders do not pay the exercise priggecform other procedures for exercise of
Stock Acquisition Rights during the exercise periddtock Acquisition Rights, the value of
all shares they hold in the Company will be diluteg the exercise of Stock Acquisition
Rights by other shareholders. However, it is alsssfple for the Company to acquire the
Stock Acquisition Rights of all shareholders otltean Non-Qualified Parties and, in
exchange, deliver shares in the Company, If the iamy carries out that acquisition
procedure, all shareholders other than Non-Quél#arties will come to receive shares in the
Company without exercising their Stock AcquisitiBights or paying an amount equivalent
to the prescribed exercise price and, in this cd#ation of the value per share in the
Company held by the shareholder may result bud, general rule, no financial dilution of the
overall value of shares in the Company held walte

In addition, even after the Company’s board of does passes a resolution for gratis
allotment of Stock Acquisition Rights, the Compangy, by respecting any recommendation
of the Special Committee described above at seftipof 2.2, ‘Procedures for the Plan,” to
the maximum extent, (i) (on or before the effectdate of the gratis allotment of Stock
Acquisition Rights), cancel the gratis allotmentStbck Acquisition Rights, or (ii) (after the
effective date of the gratis allotment of Stock Aisifion Rights and until the day
immediately prior to the commencement date of ttera@se period of the Stock Acquisition
Rights) acquire the Stock Acquisition Rights witharonsideration. In such cases, no
dilution of the value per share in the Company hsidhe shareholders will result, and it is
possible that any shareholders or investors whee heold or bought the shares in the
Company expecting to see a dilution of the value pleare in the Company may
commensurately incur damage as a result of a fictu in the share price.

4. Decisions and Reasoning of the Company’s Board Directors regarding Above
Measures

The Company has implemented measures for enhati@ngprporate value and policies
such as strengthening its corporate governancéigga@s specific measures to continually
and persistently enhance the Company’s corpordie \ead the common interests of the
Company'’s shareholders.

Therefore, these measures do not impair the commerests of the Company’s
shareholders, and are not implemented for the gerpbmaintaining the positions of the
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directors and the statutory auditors of the Company

More information about “The Plan” resolved at itsabd of directors meeting held on April
28, 2011, shall be posted on the Company’s wehsitgtp://global.epson.com/IRENglish).

——End--
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Attachment

Profiles of the Members of the Special Committee

The following five persons are scheduled to bentieenbers of the Special Committee upon
renewal of the Plan.

Yoshiro Yamamoto
Business Background
Jun. 1996 Appointed President and C&Ghe Fuji Bank, Ltd.

Sep. 2000 Appointed President and CEO of the F@nkB Ltd. and
Chairman of the Board of Directors of Mizuho Holgtn Inc.

Jun. 2002 Appointed honorary advisor of Mizuho Rrial Group, Inc.
(current position)

Appointed Statutory Auditor of the Company (currpasition)

* Mr. Yamamoto is an outside statutory auditor esspribed in Article 2, Iltem (16) of the

Companies Act, and has been notified as an indgmeraiditor as provided for by the Tokyo
Stock Exchange.

* Mr. Yamamoto does not have any business relatiim or special interest in the Company.

Tatsuhiro Ishikawa

Business Background

Feb. 1997 Appointed chief public prosecutor at fhekyo District Public
Prosecutors Office

Nov. 2000 Appointed superintendent public prosecatdhe Nagoya High Public
Prosecutors Office

Dec. 2001 Admitted to the bar (current position)

Jun. 2004 Appointed Statutory Auditor of the Compgrurrent position)

* Mr. Ishikawa is an outside statutory auditor assgribed in Article 2, Item (16) of the

Companies Act, and has been notified as an indgmeraiditor as provided for by the Tokyo
Stock Exchange.

* Mr. Ishikawa does not have any business relatith or special interest in the Company.
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Kenji Miyahara

Business Background

Jun. 1996 Appointed President and CEO of Sumitomp&@ation

Jun. 2001 Appointed Chairman of the Board of Doest of Sumitomo
Corporation

Jun. 2007 Appointed Senior Advisor of Sumitomo @ogbion

Jun. 2008 Appointed Statutory Auditor of the Compgrurrent position)

Jun. 2010 Appointed honorary advisor of Sumitomorp8mation (current
position)

* Mr. Miyahara is an outside statutory auditor assgribed in Article 2, Item (16) of the
Companies Act, and has been notified as an indgmaiditor as provided for by the Tokyo
Stock Exchange.

* Mr. Miyahara does not have any business relatih or special interest in the Company.

Hiroyuki Itami

Business Background

1967 Graduated from Faculty of Commerce and Managéniditotsubashi
University
1971 Obtained Ph.D. degree of Business Administnatirom Carnegie

Mellon University

1984 Employed as professor of Faculty of Commerod Management at
Hitotsubashi University (until 2008)

1994 Appointed as dean of Faculty of Commerce amghddement at
Hitotsubashi University (until 1996)

2008 Employed as professor of Management of Sci&€echnology with
Specialist Graduate School of Management of Sciemck Technology,
the Tokyo University of Science (current position)

* Mr. Itami does not have any business relatiorhwit special interest in the Company.
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Toshiharu Aoki

Business Background

Jun. 1997 Appointed Vice President and Represeatabirector of Nippon
Telegraph and Telephone Corporation

Jun. 1999 Appointed President and CEO of NTT DatgpQration

Jun. 2003 Appointed Executive Advisor and DirecbNTT Data Corporation

Jun. 2005 Appointed Executive Advisor of NTT Datar@ration

Jun. 2009 Appointed Senior Advisor of NTT Data Cuwation (current position)

* Mr. Aoki does not have any business relation vaittspecial interest in the Company.

——End--
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