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INFERE 4t (T 2774 X MickdREL B2 b D 31h), HEAa2 X+ Of
REE 114 (72774 exbick 3 eB8bndbdo9th), EEREIW OB A
VM DOBIREE 14 (72774 v R Mck B3 e EDbNE DD 14h), V= v X —F%,
P2 D i B 1 k. SR R AR S ik i BB 22 6 £ (7 2 7 4 X b
ke BbNdbndat) HeiroTna,

2023 4 6 AR cok BB R OREM i & L ik, #o3F v 2o pk F: A
fEom EZMAE 32 dD0RD N5, BEMICIZ, BHITo RN F v R I
o272 T 550 (HEER), HEDH AF Y 2RI LAEZRTREE LY
REVRINZDOD, REFVRS T2 HHII OV T E O THEBICHR
DEBIPRINT ARV E 2B E T2 b0 BEEKELETE, s 2T ALF
—k =T 4 v R), RELFE ORI ICEE L - BEERES R I hCuk
WZ EERHBETEIHD NCHA—AT 4 VI R) HEXRDD,

HU R TeR e & LT, 0% x| M E Bk & BUHsoss) s
W23 7 4, thAMR B0l (L) IRV 2352 2 e ExMie35d0 (v FX
VIR, AREERAEEZHBE T2 0 (RAAFET) FoEHILD B,

I—FKL—brHAF R a— VN4 -8 Tk, [ 774 4GSl Td
72 L D PNTHANEUR E 3D 1A E] & § 5 2 & EBRKD T 348, % ot
B e T2 EROEHEZRET L0035 5, IREM B & LT, FEAMfEm i
F 7 N F v AMEGI OB i GE % L, ~ 7 ARSIV — TR BT o
Tw3,

BRI R ORIRZRD ZHETEREICOWTIE, HiEl o HEEESAIG T ok %
BE 2, BAR2Z BT L OHIS L ONEOEEAIEECTH 2 2 L. PBRI{H
oo, BRI 2ERL 2RESRECH 2 LpHBL LTHEFORT
W3 (HAREMELNY, TLVERHRE—LT 4 V7 R),

R I PR AR R S 0 A % SR 2 RR IR RIS D W TiE, Btk & R F offi
EEAZM2 70184 vy T 4 7255228 (ARTE, uv—20%) 3
Hpe LcEIFonTHY, e RARETA F 74 v O FE L AU O R R
HRWOFRZ KD 21-EDLDH 5,

HRRIEEHTA F 74 v R2FIET 2 IREHEB L LT, KRBT —EROHKR
ZRkFEL CIRET 5 2 L 2RO ZMEAREHTA F 74 vBEIREIhTE b, ERIC
FDHTA R T4 VvORIEEZRDZ2bDORHZ (N7 ARV — TR,
BN R OB ICBE T 2 R EREOMEE & LTk, HREMEom k32 &
Vv b o (BERUKFELH T ) CHREREOBERME 7 u e 22 REKTOER 2 2
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WALAICTEEVIBDRDH D (727 XFET), VbW B HRTL S E INF#E I,
R TIE ) S 2 P BB B R o S it 2358 < . HINPGHEIR o eIk o bk EHR R 23
Hol-GE. P R CEBESET 2EAAH O GEIC K o TIKRFREHEE D
Al X N B ATRETEDS D B, BEKEE L TR DM CIE, RFIRE IO T 5 KD
ML 1Z 66.6% (AIRELE IEEE), 7 7 XBTOHEIT. RERRCHT 28
R DEBIIMEE AT 24.32% L 72 5T B,

RIRCDIE D, B0 Y = v X —FHERHZ HIEL, BLESLEHRICE T 2 8L
L% o P22 IR % EFICE ® B REREDH 0 | 2023 FEOBEHKIL 20% % W 2 7=
HE (BWEN) 25 o708, 2024 FICIZISFNEDIRERAT b OB HEIT
6.30% & KIE/R{E T & 72 o 72, 2023 4 3 Ao B MliEEZHREE» o [ EEHIkT
. THEERAREREGER] L0 [BLMESEL] oRskobhTtsh, ¥
VX —VEORIEZHREVPHICT 2RAOMA P EEINS, HRONAE
RETIDX I RREOFHARENT I DL EZ LN,

(@B 17 R

2023 4 6 AR IC B 1) 2 BREIBIEOMRERE L L Cid, WMEMRA APEHEHIK
HESLERIC I 72 HEFHE 0K E . AR (BFRFZ) . SEEEBEHEOBINEH) DT
fifids X CERIREFOMER (P I L2 HBH), SUREE) Y R 706G (BEEKELSE L
¥) EngFons,

) 1 D BERICI o 72 FEHH O K E CHES RN ORE LT 5 2 & (B,
NUPEDOHEICEAEL T3 LI OoOnTHEER2ER T2 (Fa2HEH),
Fv b ~OBTEFEITT S 2 & BEAUKELE TE) 2 ERITED 5 T & PRE
INTW3,

BRI oMK TIRE 13, fEk, B NGO Bk 57 3 2 L AR & =28,
3HIEVTNORE 7 7 V F A LIREI T3S,

KEICFH T 5 ESG BE OB FIRE DRI DTl Harvard Law School Forum on
Corporate Governance 2023 4 6 H 28 Hft [2023 AGM Early Season Review | ICF
L, U, FEREL Y,

- ESG B o bk FIRE Db BUT B E i, 2023 4£5 F 15 HFF T 951

- —7J7. ESG B oMK ERE I3 2 R IE, @ 2 /i Em, 6@
PROLFF 2B 7R EE 24 1 (RIFFEIX 48 1F) Lz oTw 3,

- ESG B DRE CIE. AR SPHERE DL RIE. AHH, )V Fex s
TAT - TAVE XY BRI ESG ~oBICE AN 5 It o T
FR2ME T LCw 3,

‘R ESGIREFMEFED 2£5L %o T % H DD ERHEFEIHMET (9.2%—6.2%)
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s NI v AR T, B AR O 57 (independent chair) $2503 % H &
D E D D D Z DEIG IR T A,

LW RAATOREE LT, eV A R KT 2REN 1L X
NTw2, REFPIFPERBORREICE G325 Y X7 & DD ¥ — |
F=v v TICOWTOREERD ZRENE L Ho T 5,

- BREIPHEEE R II U 72 08 D B HCRIFET (38%—26%),

cRfER E—iEE NV EE XAy P HER L oA kD B 1RE
. 19 HER I NTEH Y. 6 123 35% DM 2 TH Y. 51413 30%
DAEo®ER, 1R 47.4% DB EZER L T 5,

AL AREIC B L 72 R 51 420 fFA & 72 VR & il BAGKITK
T (24%—20%).

VTR RIT AT TAVICHET B REIR. ATERT 4 FUE (4 22
) L DMRFETIE, EEEDOHEME LCOMBELE x> T2 53, SRlbk
Be7 27 /vy —@pEConTld, 2—¥F—7— X DR#ED LR TDIRE
Lo T\w5, BEEIET (25%—13%), #RETHES Sz, %
FAR ORI 5 BEREN Y 2 27 25| & G 0IicH L CEBHES IC IR L
T SRk,

- DEI (Diversity Equity and Inclusion) 122 Cld, BRI TR 72223
o, NERPE, 2RMEICES 2 BE, BEOLRME. P A v o
—Yav7ur 7 aofaMEICEE T 2 EMERE AR 2 o5l R EE sk &
o T,

s NINEREHICHEINSFttoHBE (FOA : Freedom of Association) <
FEE OMFMEICBET 2 IREIF 15 L o TH Y. 55 1HFIERINT
Vo,

- NS BUAEAE S v v —iHENIC B B IRE B KK T L 72 0 D
JEDBLEE® T % (BUAIRE :140%—24% B & —iEH):38%—28%),

- FHHDEABUE (B [7 (2) ORI DM ICBIT 2 RERE TR L 72
Bt DR EFRIE] ZIR) 1CBIT 2 IMEEFHBUE D SIES B TEM S LT
%,

- 2023 £R 13, KR ESG BERE A Th iz b 0D, 3, HREMD
B 72 = v 7= A v MIZ X DY T A% s o 724588,

2024 FHIEDIRILIC DT id, Georgeson D L& — b (12024 AGM Season:another
record-breaking year for shareholder proposals-with renewed focus on governance | 2024
F6H24H) TUTOX) BRI NTWS,

*Russell 3000 gt DFERE TR ITIRE T N7z ESG I X O ESG B
DOHREIRZEIT 998 fE L 72 0 2022 4F (941 #F). 2023 4F (947 #F) % k[Al5
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Kits

- SCESG f2ZITMEEH 19% (112 £F) i, —77. BRI 1HTaRTEic
Ex B4R

c HANF VR T 2 REI 18% ¥, N F v R T 2 IRE~ DI FRT
EE o TV B EIEE, 2023 IR E 7o 72 TN v ABEEER T 24 #F
PRote, GV —AVIFHEE 36 moTWn3,

s LY = AV THRICERTRNE F <k, ATHEE (AD. EW%ERIE. 55
B DR & L%,

- NTHIGEBE 02513 15 #1(2023 413 0 1) A% R BEIE 12 R (2023
X0 M), T o & keI BIT 21RE IR 16 #F (2023 4E i3 EUHT)

2= 73 EUREDFF (23%) X b EIR
% . ISS-Corporate ® L K — + ([ Pro-ESG Shareholder Proposals Regaining
Momentum in 2024 2024 455 H 22 H) T TOERAR I TWw 5,
- 2024 4 1 A5 5 HICHfE & 4172 Russell 3000 Z#EpK 3 5 St oMk
THik I NI FEREOEBE O P LE 20.6%,
AN F RN T 2 REFICET 2R TEDORLIEE o TH D B
ROHFYHEIZ 34.9% L 7n o T 5,
- BRIRBEIR R XA, BRI I ITE X v, BECKIZ DT 2 B,
CHBREIC R 2T =~ DB A5 ORI S5 % B3 2 K B o #R A
(37 f, HEFRE TR 2 B R T IME 76.2%) . @imZE XA ZHIK (36
i BEEEFF PRI 12 2 B R TR Uil 24 % ) . @EURi % ik = D a7 14 (30 £,
B EICHR 2 B CRE LE 32.8%) . WOFFEMHEDZE T IC 4% 2 iBER K D
BRFIC X 2T (5E) (25 fF, PR IR EICTIR 2 AR B 7.3%) . ®
BURERE OBR (22 fF, BEEEFIREIC IR 2 B AR YLE 30.5%), & 7> T
Wb, REMSIRANT —<IKFEHL T2 2 & ZR LT 5,

(AHRFEREORNGR & 7 2 DR
RIRLDME Y | KREDIZ 2, HE 7 7 v FELEREE NGO MR bR FERE A 7 &
N5, o OREDPKREREZELRITH T 2 HREEORHE LTk, KELHTT.
BAMERE CHEOH 2010, 4. $ZATFE Y T A WISICEED B 3 SEAZ% T
b b,
7. BARYERUGE ICHRED H 5 a1t
A—FRL— b+ HANF VR = FRPRF2TV -y 7-a—-FixETz, b
Giatk L EREICE W TR RO b b X 9 ick o7z,
F 72, 2023 4E 3 A 31 HICHEREZRIG T2 [ AR 2 2 b il 2 &5k L 72 4%
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HoEBICmIT -G #EE L2 28T 2, PBRIfFEhohEITEHWT
FRERL D b L WHAMIT N TW 3

Dk RBREEZERIC, {KPBR, {EEROE Fyrvval)vF, HAFVR
HHlON oD bNEBFEICH LT, HET7 7 v FERa—FL— P A S
v Z A Digfl, FEBIERPHER—F 7+ VAOREL, B H SRR DEL
R EOEARNFEZ EHRL - MBEEARBIEOEY FORBEL 2E KT &
D Z T3,

4. PRTFEY T4 WNIGICRED B 5 21k

2021 £ 6 H 11 HickiTEanfza—FL— b AN F VR - a—=FTlk, 77
A LD EGarticnt U<, SUEBERR 2 KD 5 X 5 ik o7z, £72. 2023
£1H 31 H, REANRFOR/RICEET 2 MBS ORIEIC X Y, AffiGEZRHR
HHELCLBWT, ¥YXT7TFY T4 BFROBRBERKOONE Z L Loz,

295 LRRictR2 e TRiIc, SUREBBLEMBEMIIR 2 22 7 4 —
A (TCFD) ~DOHAHH~DHIRGE % KD 2R ERESHML T3, L L
Tid, BT, BR - AR, o, HEFESoN T s RERESRD 5
ns,

SUEZBNAR DIRFIREDOEAKIL, 5%~36.4%TH 0, fEHT L 0 BEED
KT LT3, Frhick o CRREEINISSEAL TS Z LML o T
BY.HRBTOCHRCRECENTIL, Fl EREFTREZ RO 2R TEREH 75 &
NBA[REED B 5

SIEZFGBEOR ERE IS L ik, 2o BGH & 2 57l L. #RERE
ISR 3 2 BB E AR D3 % s, — B OBEBARE KR TR FICE KL T 3
720, EEPLETHE (it [ 6. (2) ESGEREL, e, MFEWIR) EHETR
% ),
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4

. MBI S 2L, [N R O I
(1B S 2ALO R ERE~ 0By 5 i

OREIHMEITHEBN S HHEHN A F 7 4 v L oi#k
% DB E R OFRIIMEITHE IS E ) 2 R oI METREB S 2thix, KT S S
(Institutional Shareholder Services Inc.) &%727°F % - A~ 4 2 (Glass, Lewis & Co.)
D 2R T b5, WifkidEF 12 H~3 1 I BUE O R BRI M 1T 72 38T
TEBEREED T A ¥ 74 v CEEERPEICARI L, ZOBHAARGERB AR I NS
DAEH) ZFRITL T,

HAFTAVICIIHRTEREL 2 IN5EOTHEMEEED LI T 555,
it & b [EFHET 2] Boiddie LT3, 20 LT, [BREHERE/ ) 52
Bae TR EHE/AFE L AV ] HBHRIEOWTOHIREH 5, 5IHT 2 L XKL
— 1oy &7 3,

b Lathicn L TRERER I NGAICE, 225 1SS, 77X -4 X
DMt IC R Z L CTHHiIR 2 0F 2 T2l 52 ¢ dE 2 b, TROGHK
NEZIE Z 2 bHHNE ZRET T 2 LERDH 5,

(M4 —-1)] 1SS, 'R -A AL ZDHA T4 v O

BENE ISS 7R 4R
JRATE LT AR X~ OoHPIN T, | REMEO R L 2 IR EOH
BRZHRE/ | a—FL -1 F v 20l | F%E5F5 I LICORn 2R
X EXPIRFCE AMRTRE DR RS
MEREZXFT L Ick
D, XYV RWEIRZREL, Y X7
BT 2 LIcohn3 &
Wi L7254

JRHTE LT FEET-CHIP 2 HK T 2 X | REPEENEFE T, 2tto
Rt & HESE/ | 9 iR, FITICE KA a | FEABECEBRTHFICHL T

FELLRWY | A ZEIKRERE 2 < EELZ 3 B R RS
Z DAt HEREPNELE BRI | T=2aT A LR=F FRTF

SHRELR D DGE. TS (VT4 LR—b 2tV T
RttREICOWT, BEHEE | 4 P NGOHKY = 79 4
AT, MRS 2 2 | b, HMERESFONRERE b
LD B el NS SRR Al ol < PN o
NEZNDOEEVREI N TSR
NEHEEL 72 LT, &N
SR MEBNICRET 5
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HEL : 1SS, 779 % - LA R 2024 4ERR A AW F i be T D) = KL e

QFEEOBE L A — T FATHI
Kic, F—oHRERFICHN L T, BhEath 2o MERIHE] i< 3BT REDHE

BELCTZEHICONWTHE L 7-023XEK4 -2 Th 3,
TERIIMFERRICBWTISSErFIT =

VA AR DYE % L FH o

EXOHBERBELEZDDTH S, WIND UMD EOHRE S I 2 HERE L, 1
S SIFERHERE, /' 2 - M4 RFICHEREE LTWw 3,

[MF4—-2) 1SS, Z'9R - AMARBELZYER L-EH L 2D EFH

REKRE 3D
OPPOR-TUNITY
MASTER FUND
BRK 1 46.45% (F57k)

BOEACICBE 3 2 G I H
FINERES

o RERE S 1SS VA WY
LYV 7 B LE B %
2022 4F 12 AGRR S | R ERE O Bi#H o RE | St i o < B
B3R D3 1E O ASE) T B | R R 28 A ZE AR A A b &
Hufiit 2 20B o1 DFFHICL D, a—F | 725 RREREOEMH I
(&5 2) L—b - APV RSO | @ HICEEZ2E

TENE & D Stk g % B %
Z)

HAR-IXZEE
2023 4 3 HiEkike &

H5EEE

B RAELE
fatr LS rate L
THERF T 2 RWZ X V&

SRt eSS
HEREDOAY v b Ik
 (Fatho R be s

2023 4F 6 H ERike &
B4 5EE

TE KGR DI
(G frZs B RE )

PEZEMRE © Kapital-

Sk 3 S AL B B o v
H8E B D FEATG 1 o3 T 1
WERECRML T
|73

TE KA D Bt 2 E 2 H 5 Ny ZAFENEER O 72
(F&ttoE ) O DOREHRDBFR T T
REKETE  LIM 5, e T At
JAPAN EVENT BT 3 A & ERICE
MASTER FUND W5 L IFERTTEICE
JOPE 0 81% (F/ik) Lz EELI 225G
fEED & A TWD)
E S]] B HEE SO HELE

HEREDOAY v b Ik
fii]
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foreningen MP
Invest, Storebrand
Asset Management,
APG Asset
Management N.V.

BACE 1 15% (k)

s A BN & RIS AL

HistH o> b, LY 7 P EHARLZIZZEZEICOWTIE, REREoHhTIITS

SHEMMEL, 772 N AZADBKHERLZDD] & [1ISSLT7TA 4R
HitE RSO L 720 D) PIBIEL TEY ., ZOBREK /MR E2 L L0725 DR T
KTH 3, FAl—E4tTHESE 1B L T 1D L 7225, B 2 W Iidiith s K

XL 72 DiE T, B RONFRICHK) 5 ~12%pt OB EL T, IR

CHRE~DIEHRIRMEFE DO L R HWRICELIN 20— BICEFE A" dboD, B

BattOBEK SOHER I —EDE N1 H 5 Z L AR THN S,

(P74 — 3] BHE/SHD AR

(2% HMEEANEZEOFERIKOE S
12 12.12% (35 38 # (202241 H 1 H~
2022 4£ 12 A 31 H) AiliEsHsE))

G5 5 7 %)

ISS &Hk - GL X it # SOt
xif
sV 7 b 2022 4F 12 AR S BAK 46.45% | AR 41.83%
(% HEREANFOAEHRRBOE S | (3 5#E. (% 3 Bk,
1342.41% (G534 (20224FE1H1H~ | Bilig®s2) & &S 1)
2022 4F 12 A 31 H) HffiGEHEs =)
HA 7= 1 CFESE 2023 4F 3 HEHR S X 81% X 93%

(% 6 ~ 8 T %)

RN N AN RS e T (D)

(2) EMNIMEBIRERIC X 2 bR EIREHE D IR
2023 £, 2024 £F 6 Atk T2 B 1T 5 BEN

2023 4 6 AR FHRE TORFEREEOITHEICE VT, 2ERORFERES I~ —
A CibE 2 BH L c, BRBIE RS b DIRE D EEIC R VIKEEICEL Ty
2, % 50D —EOT 7T 4 ¥R MC L BEE IR 2 EmI kiR
ETHY, 0D > B 43 1 (Hi4EIZ 76 4k 5 B 38 #) L FEur 2k 5,

T% Nippon Active Value Fund plc 1% 9 #E~D 2K (Fi4E 9tk) ZFEEL 72132
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LONGCHAMP SICAV (fREEA XA+ Y + f Y RZAFAVYY - 4 v 7) 15k~
DIRE (AR L) 2FEML 7z, 2024 F£6 Hix, 91 e LIBRAfTbhTes b,
BT E R D b DIRRIT 44t Lm0 T3, BANARIERRIE LTIZ, A+ I 7
VoI FXEAEAAREMHERS, TNICEALE UYRSEERWT WS,

ZDED, ENOFEL~y V7 7 v PN ER KT EASH, KTFESEESZ L
FIREZEMLTH Y, LTI bIC X 3HTIREDONASL % BARIICHERT 3

O IR EH: WINEEBIRERIC X 2 + 2 2 HEIHE~DIRZE (2023 4 6 HEMRRE)
7. REKTE
-APGT7xvy b -~wAxYAVE (FT7VX)
CANTTIVE TRy ATV AVE (AT )
CTHhTIARvvay (FTvvw—7)

4. RENE

YA ERIC AT OBUE BT 3,

MY Aid, EELOCEREERZE L T Ytoxif ks &AL
BE D ANER 23, SUREEIAYSHICD 20TV R 2P I g5 bicy
DEIICHFELTWE D, WY fE @ HEEKR T 2050 F4 —HK vy =2 —F
FUERE W MEHDHIE L BA L T 30100 X FHEEE I IENICEE
fli L, 22022 3 3l R 2 B #E 0 7- 3 (MBI E T 2 2 L 8T
%,) ZEBMPLEMCTERT 2, MEFICIE. ) E o BEEKL D 2050 4
H—Ry=a—FIVERE VI YEHOHFE LA L 2 WiGE oM E kK 2
ERZILWHT2DDEL T 5, ]

7. REORME - TR

TYv = DRFBEFOFEHEETHITHT Ihxvyaviz, 1GC
C (Investor Group on Climate Change) % Climate Action 100+®—& & L T5,
1BEZZ B = B & o TICENE B 2 S L C 2 72, RIthIZ SR ENICB T 5
O —iGE e T -~ ICRE~DEE T EEML TH Y, RIMETRE L NEE T
ERFERELO2D, A= 7Y TOHINBEBHP /v — 7 ~OREREP
FAYDTZANT AT =7V DIERE o e FBREM NI DD 5,

Ffkix 2021 Eic b a 2 HEEICH L C (&K e L CEfor ©— i8Iz R
W R FEMEOREDB SR A OLET L Wb D TR, H7 7 v kIR
ZEBEILCw3] B2EAaCliaz®mE L., AFRTERELZRE L2 0D,
FEAHBHES D - EBICET 2 MEFEOARENRL 722 & 2R T TH%
REEZMY THFTW2, Lol MEEOENMETE 2D TE A o077k
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WEEZMEe L. mARIICIZ 2023, AT 77V F TRy b =3P AV E
2021 4FiIc a2 HEHE L ONEEEFIBR) AP GT 2y b X v k(2022
FICT AT I ARV avickaEEicsi) &EFcFRELRLL T,
5,

2024 Ficd A UHEE (Kapitalforeningen MP Invest=7 Z7 I A<V av) LD
FINADREZZIT TV ERRIZET (15.1%—9.17%) $52 L o7,

Ok EIREH] : WOINBERER., £ — 2+ 7V F7NGOIC X 2 BFEHFE~0RE
(2022 4E 6 HEM# 2. 2023 4F 6 HERHRE)
7. REKT (2023 4 6 AEHRS
T LvT 4 (7T VR)
-HSBC7x®v b =2 AvEF (AFVR)
cF =AYV TREETLYyZ— (ACCR, A—=RX+F7V7)
#2022 4F 6 HERRAIZ, ~v - Zr—=7 (A XV R) &

4. BENE (2023 4F 6 H THHEE)

RE1 ERO—HLHE

REMEFICLLT OBGE %2 BIT 2,

EDES
1. AettoRUINARCEMELZ E® 5 720, Aethid, SV € o BEICH
> T2 I A 2 B = HRIC 2> 2> 2 B2 RIRILIC I -5 < RIHARY SOt B Ry
HEEZER T 2720 0FEGFEZRELART 2D LT 5,

2. REthiE, EFEFE T LIC, BIHICE® 2 BIEFEOMESIRILIC O W THER
WEFICBWT, AN BN ICCRE T 2 0L 3725 (BEHERITEKS
2T ERTES), ]

RE2 ERO—HLHE

REMEFICLLT OBGE %2 BIT 2,

ERES
ARethid, FXRMEF ICE VT, Ktk oW o3 ARtk o BRI
B0 SRR S O R 70 iR AL 2 A HEHHE R B AR D@ 2 & X 5 i
RIS 2 DTH %210 2 HHAY B CRA 2 Fln (BREIFER XA
THILHNTED,) THELDLT S,

7. REOREME - TR

A, AAREZRICTH L CTRON O R FREBI &R A 7 ¢ L 72 ¢ T D
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HRERETH D, 2022 F205 2 F@fE CRBEDRENZINZDDTH S

(2024 FE 6 HI3RERAR L),

A CCRIZ. 2013 fEICFAT & N E OMEFIREL B B X OWF9E %17 5 IEE
MDA =T 74 7T, mEMRERDNAPHBE DL v B EICIRE T 2 FEEIIX
BAEATIC, TV T =V AV DI AAL—Y a VEERZ{ToTw5, $7-. &K
FREZRLD LT IRECHT I VT =V AV FE2fTHHINT, A—X b
7V 7. BARWY S X e v Frviigic s 3 oK 2/ MEBRA L
Tw3,

FthE. RS RA ZADOEEPHBICOWCHE L =ML L. 2o % D
HEOHIBAMARD b2 MEL TV F =V AV PORRELTEDY, W
DB FCHEH BHIR ORI [T 725 6 W 23R 2 BET L Tw 3,

AEFRFREICOWT, ACCRD [HEERAIHE (2022 4 6 ATEKHE
) | icid, RERTIIEFRFAFEOMRFICET 22 Iy P AV b LHBgIC
DWTREEZENTZD DD, WIGHA T2 LTHREREICE 72D DTH
3 LRI T B,

2022 4 6 HERHERIC BT 2R ERE L BFOREIZIZIFFAA 203, FIE
DIRZICE O TREMR T T 12022 FOERKERESICE T 2 HEEAKIRTE~
DG, BEARARZT =KL — s HANF YR T F727F 4 ZADRMEREL
T3] & LTHHL ., BREREUS T, BiRFCEIE DO ETE ©H 2 Bt o
RN ELA L 2 EAEZRHAL Tz,

(M£ 4 — 4] RIETOKRFREEBE O HER

H2EEHE D Rl EDORR | W7 EF O BN
RE - R
2022 4 6 A 25.8% 18.1% 18.9%
2023 4F 6 A 21.2% (7% L) 15.0%

(3) 2023 4 6 A ic 7 2 ENIMEBIIE R O MR F IR E~ DTkt

OEENORN G

BB E R 1T, MIEITEEIC B 7z o TSR0 BRHREL F—- P 2Z I L T
WHEHR, AFaV—=Fry 7 a—-FOJRFE VEFEEZRT 2 T, BfETX Y Ei& gk
MEATH R HE A 0T - @ T A M ML CE T3, ¥4, BEEIT 774 R MIC
FEBR LRV E WS LB% L o TP RIGEFH OB ER S . & BEF IR RO
TEHHBDOE V] RERFZICH L CRREEOBECH2DO THELT 27 — AR
B2 THH, 2023 6 HRDICH T 22N Em e LT, TROEY BERITHD
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HAEIWCIIRKELWESL2Z13H 2D DD, HEOKBEKERICE W THREREERC
g B B ATHEOEI A DHIFEL T ER L 72, [AEZEINICICEEE S 2 2R I3 B
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[GHG BRI B3 2 {H AL # ] (Shell ple  [Notice of Annual General Meeting |

2024 45 A 21 H)]
(kB F I 3 2 B o 2 L)

JF3L

(&N

Your Directors believe that Resolution 23 is

against both good governance and
shareholders’interests, and also has negative
consequences for our customers.

The resolution, if approved, would have a
material negative financial impact on the
Company and its ambition to be the
investment case the

through energy

transition. Your Directors believe that
Resolution 23 will also not mitigate global
warming-it could potentially have the
opposite impact and also negatively impact
energy security.

Despite the statements made in the
resolution, Shell has targets and ambitions
that it believes are in line with the more
ambitious goal of the Paris Agreement to
limit global warming this century to 1.5° C
above pre-industrial levels and it is making
good progress towards achieving these

targets and ambitions.

As outlined in Shell’s Articles of Association,

a shareholder resolution is a Special

Resolution, which if passed, would be

binding on the Company. Resolution 23

HUfte 3, 56 23 B =es 7y KN F v
ZEBRFEDORIEORITICI L, Ytk DOREE
D EERE L NITTEEZTHWET,

COBMEVKAINGE, Ytk
F -z BE 2 2 R EBORICER A D
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2bD TR, KD EL 5 2 % WEE
HndHbh, A0 F—LREICD EE
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HZ & i & 7 R INER A AR R LT
BHIET,

WHOERICH % L )i, MEREEXD
HKRICITFRRI GRS BETH Y | AlikE
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states within its text that it is on “advisory”
resolution. This is not correct. A Special
Resolution requires at least 75% of the votes
cast to be in favour. If passed, it would be
binding on the Company, and form part of

the Company’s constitution.

Against good governance

A special resolution should provide a
company with a clear course of action.
Resolution 23 fails to do this. It claims to be
advisory(Which it is not), it is unclear,
generic, and attempts to remove the setting
of strategic targets from the Board’s control,
thereby creating confusion as to Board and
shareholder accountabilities. When
considering Resolution 23, it is important
for shareholders to carefully read and
understand the supporting statement
provided with the Follow This resolution, as
the Board must rely on the suppoting

statement if Resolution 23 is passed.

Resolution 23 supposedly calls for new
targets that could conflict with Shell’s
Energy Transition Strategy which is being
put to shareholders at the 2024 AGM. This
includes a new ambition and changes to
current targets which Shell believes reflect

feedback received from shareholders and

RFETH2LHVET, TNIFIELLIHDY
EHA FAlRGEIE, BEERED 75%0 1
DEWMZEL, aRI i, 2tz
L. ERO—#ERY £5,
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support the more ambitious goal of the Paris

Agreement.

Rather than vote for Resolution 23, the
Board instead encourage its shareholders to
vote on Shell’s Energy Transition Strategy
2024(Resolution 22). Resolution 22 is an
advisory vote, as it is put to a shareholder
vote by the Board and is therefore not
binding on Shell’s shareholders. The legal
responsibility for approving or objecting to
Shell’s strategy lies with the Board and

Executive Committee.

Against shareholder interests

Shell’s believes that its targets and

ambitions to emissions, with goal of
becoming a net-zero emissions energy
business by 2050, support the ambitious
goal of the Paris Agreement to limit global
warming this century to 1.5° C above pre-

industrial levels.

The supporting statement of Resolution 23
suggests a further reduction of the Scope 3
emissions Shell reports. Doing so, without
changing demand and the way in which
customers use energy, would effectively
mean handing over retail and commercial
This would

customers to competitors.

materially affect Shell’s financial strength
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and limits its ability to geneate value for
shareholders. Shell is instead pursuing a
global leadership role in electric vehicle
charging and low-carbon fuel solutions to
help enable transport customers to lower

their emissions

Negative consequences for customers
The world needs secure, affordable, and
low-carbon energy. Shell wants to continue
to provide the energy the world needs today,
while working with customers and
governments to change the way energy is
tomorrow. Supporting

consumed our

customers as they decarbonize their
businesses and lives by offering low-and
zero-carbon products and services is at the

heart of Shell’s energy transition strategy.

As an energy user, Shell has a target to
reduce its absolute emissions from its
operations (Scope 1 and 2), by 50% by
2030(2016 baseline) on a net basis. Shell has
delivered a 31% reduction at the end of
2023(2016 baseline). Global energy-related
carbon emissions increased by around 7%

over the same period
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(BhE &t~ G JPMORGAN CHASE & CO  Annual Meeting of Shareholders Proxy

Statemant 2024]

JF3C

(FERN

(xf ISS)
On Proposal 10: Shareholder Opportunity

to Vote on Excessive Golden Parachutes

1)ISS argues that this proposal should be
supported “in the absence of a policy that
limits severance payouts in excess of market
norms”. The Firm does not have such a
policy for payouts “in excess of market
norms” because it has an existing policy that

provides for severance payments well below

market norms.

2)By advising in favor of this proposal, ISS
implies market norms are 2.99x annual
compensation. If enacted, the severance
payouts for our CEO could be ~49 times
larger than his existing severance limit of
$400,000 if only based on annual cash
compensation and ~270 times larger if
annual

applied to all compensation

including equity. A  proposal that
significantly increases severance payments

does not “enhance shareholder’s interests”.

3)ISS’ support for the proposal rests on
assertions that it is not “overly prescriptive"

and that the Board’s concerns about its
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impact on our compensation structure are
“not viewed as compelling”. Introducing a
well  beyond current

multiplier our

severance limits may undermine our
existing long-term and highly retentive
compensation structure that is more
strongly aligned with shareholder interests.
This is clearly compelling and demonstrates

the proposal is overly prescriptive.

4)1SS fails to analyze the Board’s additional
arguments, including that the proponent
seeks to expand the definition of a golden
parachute event from a change in control
event to an event that includes retirement or
resignation. This inflated severance policy

for payouts that ISS recommends

supporting would apply under these
circumstances, including the retirement of
our CEO in the medium term.

On Board

Proposal 5: Independent

Chairman:

5)ISS claims support for this proposal is
warranted because “the size and complexity
of JPMorgan suggests that it is difficult for
any one person to run both the company and
the board”. This fails to match the empirical
evidence of the last 18 years of leadership by

the current Chairman and CEO that has
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seen the Firm become the largest U.S. bank,
outperforming our peers including those
with independent chairs, and delivering

substantial shareholder returns. It also
ignores additional rationales the Board has

provided in response to this proposal.

(it GL)

On Proposal 10:

Shareholder Opportunity to Vote on
Excessive Golden Parachutes:

1)Glass Lewis has not disclosed or

addressed key arguments the Board made in

the Proxy and Supplement. We are

concerned Glass Lewis has chosen to

prioritize its own reasons for supporting a
shareholder fairly

proposal,  without

disclosing and addressing the counter

rationale the Board has provided.

2)By ignoring the Board’s explanation,
Glass Lewis has defined and recommended
a severance policy that if approved by
shareholders would allow the Board to
provide our CEO with a cash severance that

is significantly higher than what is currently

allowed through the Firm’s severance limit

of $400,000 including for retirement,
without needing future shareholder
approval. Similar higher amounts would
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apply to other NEOs as well. The Firm’s
severance limit of $400,000 is a fraction of
our CEO’s annual compensation - a
multiple of 0.06 of salary and cash incentive

paid for 2023 — and much lower than the

multiple of 2.99 that Glass Lewis
recommends.
On Proposal 5: Independent Board
Chairman:

3)Glass Lewis does not disclose or address

key arguments the Board made in
responding to the Independent Board
Chairman proposal. In particular, Glass
Lewis does not address the lack of empirical
evidence to support its and the proponent’s
claims. Indeed, Glass Lewis ignores the very
research it cites “that the value of having a
non-executive chair is largely dependent on
the wunique circumstances of a given

company” and that “evidence shows

companies that do [separate the Chair and
CEO roles] because of investor pressure and
not for internal or structural reasons
experience a decrease in market valuation
and lower future operating performance”.

NIn addition, Glass Lewis fails to
acknowledge that its argument is disproved

by the Company’s performance over a long
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period of time where our current structure

has strongly served in shareholders’

interests vs. peers, that the Board is

currently in the process of planning for an
orderly CEO transition in the medium term,
and that the prevailing market practice of
more than two-thirds of the 100 largest
listed companies on the NYSE and
NASDAQ is to successfully utilize similar

non-independent chairman structures.
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