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About Glass Lewis

Glass Lewis is the world’s choice for governance solutions. We enable institutional investors and publicly
listed companies to make sustainable decisions based on research and data. We cover 30,000+ meetings each
year, across approximately 100 global markets. Our team has been providing in-depth analysis of companies
since 2003, relying solely on publicly available information to inform its policies, research, and voting
recommendations.

Our customers include the majority of the world’s largest pension plans, mutual funds, and asset
managers, collectively managing over $40 trillion in assets. We have teams located across the United States,
Europe, and Asia-Pacific giving us global reach with a local perspective on the important governance issues.

Investors around the world depend on Glass Lewis’ Viewpoint platform to manage their proxy voting, policy
implementation, recordkeeping, and reporting. Our industry leading Proxy Paper product provides
comprehensive environmental, social, and governance research and voting recommendations weeks ahead of
voting deadlines. Public companies can also use our innovative Report Feedback Statement to deliver their
opinion on our proxy research directly to the voting decision makers at every investor client in time for voting
decisions to be made or changed.

The research team engages extensively with public companies, investors, regulators, and other industry
stakeholders to gain relevant context into the realities surrounding companies, sectors, and the market in
general. This enables us to provide the most comprehensive and pragmatic insights to our customers.

Join the Conversation

Glass Lewis is committed to ongoing engagement with all market participants.

info@qglasslewis.com | www.glasslewis.com
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Guidelines Introduction
(AhaF o 3))
Summary of Changes for 2023
(2023 FHIEAEHHUEDHEE)

2023 FHHEAHBEDHEILTDBEY THDH, RENEDOFHMT, BBEOFEBEEOEY Va3 vItH
WTERBAT %,

RAMEDHMEE (XICEERRREFUARVEEFZASKESHIAR)

2023 £ 2 ARMEOKRERE LY. TR LTRHREOHIKOC I V¥ — - FAN=T 1, BER
BRREMRXOREFOANT VAOHMEEZERET I2RAMEOREEZ. ERKOER (ZREMN
BROSREIRLBKRE) Mo, REER ERIEFLETHDFZERILCED) ITEET S,

RS DMWY - XERTE/FE-LVT S A LT LS

2023 & 2 ARENKRERS LY., RAIE LT, XEH%EZHLAEVT S M LW LESHORMRS
[CIE. 3ADTULDMIMEZERDD, COMIMEEZE-SLBNGEE, BEERSFESHFTIE
EFZERRESH TINMHREZEFR. HARERFRESUTEIHERZERZERICHL T, k¥
BEZ1T5,

BFREDMIY  XEMKEZATHTS5M4 LMiGEERH

2023 & 2 AREOKRERS XY, RAIE LT, XBEMEZEHT ST 5/ ATEELBEHORBRRIC
(T, BFEYEDOMIMZERDD, CORMIMREEERB-TRVEE,. BEERSFERHTLEEFE
SRREFM TIRHRIER. HARERFRERUTIERZERZEARICHL T, RHEZE
Do

I REOMIY  XEMRETEAT ST 5/ LHGUNO LGS

2023 & 2 AREOKRERS Y, RAEIE LT, XBE%EZHT ST 54 LAHHLUN O LIHRHT OERHE
BREICE, STD T ULDRIMZRDD, CORIMELEZH-SLTNEE, BEERSRESH T
FEEFZERFERATHIRMRRER. HARERFRERHTHELRZARZARICHLT,
RAEABEZE1TS.

I

DIHF— - BAN—=T 4

2023 FF 2 AREOKREIRELY ., TSI LTIGEBEEIIROEZS VT — - FAN—2 T B
. BEREAXISEEARICEEL, T74 LTS LIEEEORMBERRICTIE, RIETEH 10%LEL
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A

DEXRGHEN DR ERD D, COEEZB-SLTNGE,

EERSHRESHFLIEEFRER
REZHATIIRMREER. BEARERFREFHTRHERZERZTERICHLT. RAME 1T

Do

T54 LHHEUNDEBEEICE, BITOP v — - FAN—2T DA EEIESHEERAL. %
BREMRNDRE (R - BEERRUVERZERFRESHICETHIHTR) eHE18KRD D, C
DEEZE-THNGEE, BEEREF[ESHFT-FEEFZEIRESHTEINWERRER, ERE
EXFREFHTEIERZERZERICHLT. RAMEZITS.

EREFEZFB-SBMGEETEL, FAN\—2 T RECEHT IEXORATERZEZREL. BROF+
DEFAN=2T 4 IZHT BT 0EHRA. SROREHECIRBAR EARTERICEVNTHETE
BIBEE. FTRGOz T — FAN—V T4 ZBHETIRAWEEEZADLELH D

f=f2L. 2024 2 A1 BURICRESNWAKREIRENHE, T3 LMSESEREF. COHINEIE
BRADMENBRNT B,

BE. EHREHIORE L. BELLXEUNDOHIORELEFTFNS, zFZL. BEAHBHIZENT
(. HRICET SBRTNZL <. REMICE, REREEZRDIFHTH D,

SURBERMEIC T S MRS DHRATE

SURBERMEIC I S ISR DORABREICE T SHF-LGRRZEM L=, BEFMIZIE, Climate
Action 100+7Z EDQHKICE > THRESN-EEL LT, BHOEBEENRARXDHEARBHICEKRL
RO ERDESH, [URV RV ICHT HEE - EEVATLEET. & YFMAIDEEMNLTERHFAT
NEEMFEDHRRTH D,

BHOEXRICERT H2EXRGRUIR RV ZHT X, JIREEMBHERFAREI AV 74 —2X
(TCFD) MRS IS~ =RUEEER®RZ. FMICHATRIANETHY . ThoDEXOEMHRREEL. K
ZEEMEICHT 2EEREREZHEICEDINETHD. CNoDRATHABTNEEL, T, FR
AELLFTATHAGERICE., TOEELH D ERDNLIBMBRICRKHMMEZITSIBEN DS,

BRI ERARAHRNX

2023 % 2 ARENKRERS Y. BELGBRAAKRAXORBICHT HAHICERL TV LHINMREZ
EET B,

BRITOBELGHRARAKRADERCHHICEAEERFLG S, MIEEOEMIAFHREETHTIINE R
FEMSNMBZRERMLUSNOBEMTHAIREKRI] O TBEEXIERET LEDESEE] A, EEMEEL
B LT10% U LDFE. RAl, RERIBRICRABEZETS,

f=ZL. COFHICEFNREATESNATNSA, 202342 A 1 BURICHAES N IKERS

Y, CORERBIEERELLG D, BAEMICIE, LEEEBEEZBASIBRRAMRAZRAL TS LHE
HRTEROHEATH-TH, PAELCHEERERELHNBZECHBEEARTINATVDIGEE, T,

BERARARXDRELEDLS, EEMEED 10%LLE 20%KREDIHE(C[E, BEREXEDIBE S FHOD
BEEARFEE (ROE) OFHEALNLULETHSHIEE. RAMEZEZS. LEET D,
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A Governance Structure that Serves the
Interests of Shareholders

(BREDFIRICDIEM DI/ \F2 R FH)

Election of Board of Directors and Statutory Auditors

(IR R VEERDZEE)

Board Independence

(R DML

REDHITDEEIL. TORELLATLERIOENZEZEL T, ZKMITREINS, FREDH
MEEHET BICHY, IR AR BEICELT, SREDEHHLEBRREDEHENE
BOLEEERET D, SoIC, thDEETREZHRELTVDSEE. REEDEXRTOFHREGZED
EET .

BiF, REORMIMZHIT HFRIC, ZAEXLEOEFEL. TOLEOEBITRERVEMERS
DDEE EDERMEERET 5. TOEMIL. ZETIRELEREDHED. BFOEAN., Kik
H. SRATERLS, TOZRIREDERREIC. EOREFEE5ZADTFREAHINEVNSI &
ZHWT H-DTHD, BE, MB/ERICOGND LS BERNH D AT LIHEE, ZEREN
EEGRHZTIR. REDOFBELY LEAOMBET-EEEXDFRZRET 2BNNHEEEX
Bo Tz, 10%LULDBRIEZH T HREANL. MHRRICHL., BEOXZENEFOBENLHDHLE
ABo

TR NARADNEDHSMIRE L L, BHDHIMEELBEL, —RRTLFBHERVEL SR
NATNEHIEN-REDEZEY ., TOMIMEEICF, FIBHERICOGENDFAEEMELAH D & H
BrenSER HARBER, FXIEICHREEREE) . TOER LG EFREOBRGHMGE.
BRRGHEEHEZED TN D,

B#HIE, RELEXOEREORRICEIY., BREZUTDLSIZHET S -
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FBHARDPELHBIADLENVREDSE, HIAE, HZEH'FLEZOFREOEE
SR LEDEELGRE. TOEWM5IKEDERBER. AZSHOERE L OREBRE
ERGL, SHIT, HEZBHDOETERBALDOERFRE. 10% LU LOKXEREEFT(E
ZTOEFRETHEVERE,

—MBHRELELCHBEFRERICT IREDFBERNELLBNALNHLRAD

E, IR, BRSAECFETOFSHOCEERHEOEELRE. TOMW5IEL
DERBERFK. YFZEHOBERE LOFEREROVITIAILNHLSEE. HHVITHZ
SHOFTEBAZLDOERE. 0% ULOKRRXREEFTLEIZOERETHDHIES.
FlzlE, HFHERLEOKRAFLEVERNHIEXELOBEFEAHBALLEE. 253
REZIFMILEHIIT B,

HZEXRFLETOFIHOMMHER. EER. WTRFLEZOMERATHS
EH, AREXOBRSUAFLEIHAFIHOFRHONMME. BEER. WITRFELEEZD
thERATHLE. ANREDEEALGWMRAR, HRREEHTT,

je=i
<
]
‘o

<}

Ka

L

=

#AE

"o

BE, BHE, —EOI/—IJF7HEZERITTEY ., ABHERERLEGLILZEELDOEELR
SIBEMRICK LTIX 3 F, BREELOEMABRISHLTIEI0EDI—) U JF JHBZEZEH TV S,
f=rZL. TORAGREART LERAORELGRTAGWNGS, TOBEFREFIEEEFTHELTLSD
DEHEL, 7—0) 7 F THREITER S EL,

EELEGIEGF - EXLWE] &F. UTOREEZEZDEGIEKRET S
ES LS PREZE

BEFLEZTOEREN, EEHDIVEIXET H5FXKEE | FHLBHH
CT. SR LEMWY—ERZRIT 555

BRENFFRET 2EHRFEN, ARERCHLEMWY—ER | F/H 12 BAAEELRFEFHHTO

iRt 51545 FRFELESD 1%
BRENFRT 2FXRE I EZOEESHA, SREREE | ARERVA EL LA DERERT
EXWMEIFZETOHE L&D 1%

PR S ES MBS

TSR LA R(F, BFRESFLEFEERSOEE - HEHEE. BRIMA+IRE-AEEIZ, &1
NEMREBEBINDIDTHDSEEZ D, TLT. KREDABZRZEFIHDICE. MHRERVEERR
RlE. ZHOBIRBICE D TERININETHDIEZZ D,

LEEMITEREH. BEROBHEICAD TR, Fid, BRSHLEHLAEE, ABRSHOBREE, YFEAICENSh-EFE
N

1
E}
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=2, WRITE-> T, TOMIMBEEC(E, HINERDEHEELHDH, TNlE TSR - ILAR

M. [2TOREICETEIFED, B—OBBMLGANFTOREEH] EVWSHLOEFFEELEVNEEZD
NoTHb, THWA, REIZHLTIE, ANFUREFZRBLT, EQOXSITHREFEEFHOTL
KON, TELTHEMEZALSETHLDONEWVS ZEITDOVTOFMGFHRBAZRD 5,

iR =B DESE RS R 2B R DRI 1 £

EEGRFRESRHT EERERERMICETI2EERENDEELRINZEEL. EERSKE
SITH T HMIEREEL, 2023 F2 AREOKREIRELY. TS3AM L4
MHBUSNMCEZ L TVWAXEHEZE LGAVRSHORBRE LETERRIC
DNWTIE, MIAKREDETFABDEEIE. 30D 1 E2HHDEDEL., &
HI2, RRRICENT, RIE2 ZOMIHINIHREETTDHILEK
O3, Tz, T3ALHHBICESLTWAXEMKEIZELLAVSHEVT
T4 LHHUSNIEB L TWASXEMREZET T ONTIE, BEHEE
SOWMIMMEEEF B0 1MLl 95, BHE. T34 LHIGICEIGL
TWAXEMEZATASHDOIIHERE(ICOVNTIE, HMIIMEEL BEF
B} LT 5,

DR e LEEREOMIKEDAFT AROE S OIS EFFR DO AR
A, HIMREZBLILGMER, BEEEREVSIERT. BHREE
(S L TRABEZITO. oIS, EDMDIEIMMIL & HIWTY DIxFHE (S *
LTH, BHMIMREEZH T ABET SIFETTRAMEZET S,

IRE=H EERESOMIMEEL B £T5, EERSOMIENELDE
N EEB/EIQRVGE, BHMIEREEZR T ARITEST DT T, I
= EHIETY DIRMEICH L TRMMEZITS. I, AFEERE 20%
LLDBRIEEZRET 2AKRELEDOMIC, BECEBRNSFET HEHEL
A, TOEEREFRIEALBILEITTELGELS, —REEEDILBZD
BVEEEZEREL, BEERELTRERLZEHIIL, RABEZITS.

HRAEERFREST | MEREOBMIMEEL 320 1Ll £T5, 4. 2023 F2 ARE
DHBERELY. TIMLTHITEFE LTV IXEREIZET HRLOR
MERICONWTIE, HIIMHREEZE BFY £9 5. MIAEREEZES
TGS, BEEREVSIEKRT. HRZERDZERICHL T, R
EETO EHIC. TOMDIFMILEHIMT HIRMEICH L TH, BT
MEREZBETARICETLIETRAMEZT

EESZESRERN | RBREOMIMEET Bor0 1L £95. 4F. 2023 52 ARE
DOHERELY. TIMLTHITEFE LTV IXEREIEZET HRLOR
MERICONWTIL, HIIHEEE BFY £9 5. MIAHREEZES
TGS, BEEREVSIERT., BREFERICH LT, RABMEZET
3 EHIT, TOMDIFMIL EHIMT DIRMEICH L TH ., BT IR
Em-d ABICET SETRAMEZT S,
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202F2AKY. ISR LA R(F, READHFHLOWTHERFITEHLE T, HRESOMIMEHZH
Y5, RERNBTFIUTOEYTHS :

T3 R - b4 ADERFER M 24

EERIRERA : EEFRASHERMT
N ETEES HAEERFRERM
XEHEEEHFLLZVTSA4 (3501 3HD 1
Lt Gt
XEMRTEETHTIML | BFEH B
M5 Eisatt
XEMRTEAETSHTIM4L (375D 1 37D 1
MG UMD 5S4t
XEHKEZFHEZLVTS5M4 | RBRSLEERSOBIKRED | 350D 1
Liig Lo L1t BETABDEIEN I D 1, »
D, &K 2 & OIS EREHR

T3R AR F, THBEFHIOLT . BEEREDBFHRERIRELTHLESIEHERD
R

Board Independence for Controlled Companies

(XEHREZETHLERMICE TR DMLY

HREDMBETD C ENMHREDEEHETH DA, BFHDBRIEZAT HEATLEZEANE
Y H5E. BFHOKREFRE., TOREBATLITEAOFRER—IZHESD, BRIZET HEHE
BEDRFEALERK, HRNERENBFHELHO TS, TIR - LA RIF, BREEXOEMN. G
THERERZEZERL. BRDOEFHZRT, MIHNZRDHDEELHLHN., EFXRHMIC, PEKRED
FB/ETFAICIE, BIESHTHo>TH, REROMIMBERLEZRTILEUNHDEEZ D, LI
ANoT, RAIE LT, BXESHOMIEELEDHSEIFRDHEN,

2023 F 2 ALARE, LD MNEIMEECEDNV-BIE] THEALEZEY.,. FIMERS XU 2021 F/ET
A—RL—FAHNF VR - O—FIZEHOE T, XBEMTEZEITHILBEMICEHATEII IR L1 AD
At ELEET D,
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Director and Statutory Auditor Performance

(R#FER R VEERDERINT)

TI3RIARF, BFRELBIEEROBHEXTREZHEET 2B, BRALGAEZERT SRLEN
HhdEEZD, TLT, HFHEXRICMA, REEDERIZE T HZAMBREVBTICLTEHEE

DEBHEXRITRREZHRT 5,
IR OESHRRICEIN-BE

R OCHITICET EhEENEBRITZE TV A EHMLGRICRABEZITIHELH D,

EXMIZUTOEHET, RABEZETS :

S

%t B E D * R

BEDLEENRRE LI5S

ReREEEENREERA LIRS, RER

EeREafEFRRFORMEE S HICH
LTRABIEZIT S,

ELTULWaLMES

LREROFED. FURHITLEA, Mg
XEFHKRT. MO, RSN EGENLGHEEZ

IR EEICH L TRAMEZEIT .

BHEITOTL DGR

BHREDRBEOH TENHFHROEAFT (L

miFRaER GRIAEFETHDEEE
CEO) 12t L TRABIE 1T 5.

EEROEHRRICEIV:-BE

LUTDEEF. ERMICRABEZETS

ES e

R*BIE DX R

LEXFEIC, BEEAD. EELERICEHET S2HMEDSE
N, EROHMEDEF ZHHENEE

EEREZBICRMBMEZT

EEICEELLGVEETADORMEL. BE Ly TOREXEK®
fifi. HBEEX—LFICERASNTVWSES

EEREBICRMBMEZTS

BEEANDORENEGE & (FEFRD G WERICE 2T, I L TLVEL
AN LEEEASNBUOEESNEE

EEREABICRABMEZTS

FERHDMTONEEXREEICEERELTHO T =SS

HEDEERICRABEEITS

ELTEDHTW LS

FEFLIFBLROFER. REBENTON-EXEECEERER

HEDEERICRABEEITS

)

LEEEN, REBESFOHRAEH EMEMICE-TLD

EEREEBICRMBMEZTS
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NERFNERGRHENRE L. ABEEFLFEEANRE | EEREAICRMMEETS
(Sl 1)

EEREN, 4ELULRAESATOGRWNGS EEREEBICRHMMEZT

Director and Statutory Auditor Attendance

(AR R VEEROHFEIKR)

TR LA R(E, REDFHRAEFET S, LAEREORHRE. BEERE. FEEEEEA
DHERRLERZGERD—DOTHDHEERX D, FRIEBL THERN T5%ICH LB MRAEICH LT
RAABEZEITI,

Experience

(B EDFEE)

M, MFREE. SHREBEZEL. TORBICELEZBREF DREICK > THERINLIRE
THDEERD, BREREFRET . FREFLIIIELEESE. LAZSUHFLETOERL
DREEMREEEEBLIZLT, FRHEOREZIARETHIEER D, 2L, EHHELELSDIL.
—fRIICEZ DNDER. ATE. M3, BEFFTTHEL, MBI T 2508, EBHM. XthEn
BRARBBEUENESENS, RIETH., AR 1 AL, EREOEEHDHIBEBECMBEETIA
MTHEIZENEFELWLWEEZ D,

EbI, MFRORER, TOANOBEDTHC/ AT+ —TUXERELTNS I EASLN, flX
E. BECEHGREHRMNER TR TV AN, ERAELSTHEES SE L% TR
EBHTVEADLER., OTEIZENTH, AFEOTHERYETELLH S,
BEOBEICE SN HE

BEOREIH T, RFROITRE LTHOTOEREICENT, TR, BEOHMIE.

EEFLEIRFICEHLIME. TOMLUZEROKRENRICRT 178 - RO -EFENBGEHMICIET
SNTERLBE. REMEZT5560H5.

P R ELTEEROERHMA 1 ERBEOBEICIT, HBERRICESVERAMEIIEZ S, £, BREELTEB/LVERNH LG
A, TOEAMNFREATONE, KRICHELCTRABEEEZLEELH D,
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L GLASS LEWIS
-

Director Commitments

(BEF A DFRE)

BHIF, MR EEERIEI. REANDEBEZRLILOICE, +7TRHEETSEEZ D, BEIL
REYZHOREIR. SHOFERIC, EXQURVELEoTAREELAH D, EFOIMHRELIE
EERDEBIIECLGLZ—ATHY.,. ZHOEXTORFBEIHLIVKRETHSEEZ D, WIS, EH
HATIC-TEHhBEE. REELELTOBBRITRAZTDICRETE LRMICHRAELLIBNLH
HEERAD

BEGRERERICEIVEBE

TSR LA RIF, EBERTEFBOPTICTSHHE (UT. XBPTEH) 3L, £
[T, FHBOMATICT ShoBNE (UT., EEHFIITE) NO6ALU LD EFRMICT, BERES:
FEEREFRITIEE. ERAMICKLT INHRECIEEROREICRMMEZTS,

f=ZL. RIERREHET SR, AZIHERECFEEROLER, EXRICHITHEE. BEEAL
EEEBEELI-LT, BRMGHINETS S, -, BEZBIOIREHTH-TH, REELTIL—T
24N (RE  ERFRUALENETERAOEERM L L) DFEIZIE, HEKZREM CE0 T IXXFHH
TEHBHLIEXRTOBRETEMSOR. FISMIZ. BRLGCREDFKIZERL L TORMYEZE
ZB52EET D, Fl. ALTL—TEHRNIZTHEHEOFREZLTLSEE., JIL—T2HADRE
HI1HERTT,

Board Accountability for Environmental and Social Performance

(RERUVHESMESKRICH T MR SDRAEE)

TSR LA RF, [URPAHEXREEICEHET 21D, BRERUHSMEICEAL T, £%0
EHRREIRRCERL TV D, RN, REMEZELG S LS B0ERLGIRE - HEMY R &
PICEE - BEELTWEWEEZAONDSBE, HAHAVFEDE S BREVEHIEHKREMEZEZNL
BE. J3R LA RE RE - S RV DEBERZESIBEREA VA—ICRAME Z1T
DHEENH D, -, BRREIPRERVHEMEZEE L TOVEWI ELALHLGEE, T353R -
WA RE, MFREOBERICSHLTRMAMEZITSIBENH D, ChoDHZETIITHY. 75
Ao A&, HEEFORR., REME~OZERVERICEISIREHREPLCETDMDOMEICDONT
REICRET 5

TSR LA ANIRE - HEMBEED L SITFH@E L TLEAIZDOWLTIE, KL [Glass Lewis’ Overall
Approachto ESG (TR LA ADESGIZEAT HEZA) | . RULT®DY > M5 [Proxy Paper

Guidelines for Environmental, Social & Governance Initiatives] & Z & € 72 & LY (www.glasslewis.com/voting-

policies-current/) o
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L GLASS LEWIS
-

SURBERMEIC T S IR DHRATE

S[UREZEFHARE, BFE. HEERICREFIHZENMEHTLBTHIZLEZHEZ. SR ILAR
X, [RIEVRVZE, ETOTREIZESDTDERLGE) R EEATWS, LIzA>T, BfFEEREE. E
REVFTIVFICETH2FX0ORPILEZRE - FEHEI RS THS, ETCOLENREBEHEYRVICEH
SNTWEH, BEEMNEHRABHENMBMICERL YR THA AEEF., 5455, BFHRETR
EISRETHD, Y5 RX - LA R, Climate Action 100+ EDRKIZE > THEIN-TED L
SN2, SOEKIBYRINMERLTWSREE, [IEVRVICHTIEE - BEBEVATLZED., &£
YN DEREMLERRATETORNEEEEZR S, COLSLERIE. DEDZOBEICHTEE
BAHY, BRFEOFENTCEREICEZIZEFTRERNVEMRT L LT, EBICTEETHDILEE
Z 5%

Li=A>T. BHOBEICERTIERLGRIEN RV EFT50EE. [IEEEMFEREATEI A
JA—X (TCFD) MIREITH > =RIERBEFROFEMLRFTE. HMEICHLTITOIRETHD, F
f=. SO EORBREIE. [IEEERBICHTIEBEFTLZHEICEDOIRETHD, TN
H., TRSDRATOVNTAL (HDWIEMA) ARIMLTWSEA, ELLFRLTWS LM LI-15
A, [RIZEEMENEBF*EEL TV ZERNDEZERFLIIIHBEEER. HOLII. EBExEE
THRERMNGWGEIE, INFTUORRERODZERIIRAMELZTS>HBENH D, SHIT. RER
DEEENPEFEHHIZK YBEICEN > TLWENES., SHOBHEOER, ANFTUXLBEED
HOERICEDINT, TOEENHLIEEODNIZTELSOMD A N—IIx L THEZEETOBMEH
BrETS55EERH D,

Conflicts of Interest

(22 AE /)

BiF, RERERVEERSFT2GTRIMERDETTELELS, —REELEFLIFEHEREZE
LT AREDFBHERDOEREFLLTOVERICE D TEBREINEIRNELEEZ D, RAME LG LA
REMEASVELAERROERICE, UTO I ALFETFohb,

ML —EXRH : MR, EERFLETOEREDLS, BHEFITFLEMNLGY—EX CE
BOEMIAYILT 4 0 T%F) ZRETIFOLEMICEEMERL S, TOL I LHERKRE, ZAT
SEMHRCEERICHAZERZRIAERIEZEDHLHLETTHLS, MBREFLEIEERRICEVTE
BREZTDIRICH, REDFBTRLGKBEADABZEZBESETCLEIBNLH D, SHIZ. £D
FO LR PEEREDEGIEREMRGET S2FICELY ., RRICE O THRUGEGIEZRERYT 41T
ERBAREMEL H D, FZL. BMEIRENFHATRSN, ENAAZKRTHVEHHTESBAICIE, L&
DHMEIARTRAPMEETI CEIFEZ D,

EMHY—EXDLRICIE, BERMICTENEEEZREL TS, TROSEZHEASIEIDHAE.
RAMEDHZR LB, °

S COEEEHE. IRBEICHT IFARICHLBERIND,

2023 Policy Guidelines — Japan 16



b
3¢ GLASS LEWIS

mEIDHE

PRE%E

BREFLEIZDEBFELS. EEHDWVIEXET
HEEKRZBL T, HEEXRITH LEMMY—
EXZRHT 554

FH5SBEAH

RELVFFRET 2EHFN. AREXEICHLE
MY —EXZRRMT 5156

FMW1283HFH. F-IIYZEFFROERTLES
D 1%

D ERSIBAR - Bk, BEERFEZTOERENLREREBELEENGIOCFRHERSIZ1T>T
WBIEE. REPMEZITOARMENH D, 2L, MEISEAFRATIN, TENAZKTREHIML
EBEICE. TOLSTREIBETRAMEZITSI S LEEZ D,

EXBEIFOLRICIE. EAMICTROEEZHE

BMEDHREL D,

LTW%, TELNEEHEEZEZSWMEIDGE. k3t

mEIDtE

PRE%E

RENFTRY DEFEFFBEERHA, HEE
ELEXMEIFZTSHA

LUBTEFIIEESHNA ES SO DEEE
a0 1%

ISR DOBERE : 2. BE Yy TOAMA, EVORBERETHERIELTWSEE. FI&EHE
RICEZBNADNHY . REFIEDEBROBANSCEITEIRETHDLEEZ D,

Board Size

(R A

DFRENRLE LBRARZ-RICERT SRR TELRVD, IR - LA RFE, RIERDAH
DEKRMEPCEBRERNERDO, HRFZEERT DM ROABEIDLGEL I ANBETHD

EEZD, —AT. MBEREN20 NZEBA D

B, ERREDOREEICHEENHIBNANHLEER

%, TNPZ, MFERIZTBAT 2EERDAKD S ADDL 20 N\OBRMLHNLEE, BIFERRER
(EEREF[ESHERVEREEFZERIRERHNER) TLTHELAZERZER BREESFRE
SHDEGE) TR LT, EEEREVSIERTRAMEZTI. L. BEREAN O AREDS

B, EERABEGEZER L. MBREORELUNZ, ANF URITEEN GV EHBTESBE. R

WNEEZEZDEELNH D,

fCDBA. HEREOBRASRELEZBAT,. BREIRESALHET S,
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L GLASS LEWIS
-

Declassified Boards

(BAZEAEEAHIE)

TR IARIF, PEFEHFIEORIEZHET S, PEEHFIEL. RFROIEFRHRZTSL. 1
FENHETETCORMMRELEET 2ENTELGL, TP A, HAEZEHNFEZZEAL TL LIRS
T, TOHREZEALTLEVEMREEIY., REOREREICHT 5. BERRGATEERDHE
REEOTLESBNLH D,

ol HAFRAMRICED &, HIEEHFEZRATHSEXEE. EXREEZTFHERICHY. &
Iz, HIZEEHHECHEL. BINAERE LTOMEZR-I-H. BEEOREICOLUNLHMER
LHDEDTETHD, F=. BEMREROBENERZZE. ERAREXO/RTETZR ST
naHdELEOLN TS,

UEIZRY, 8413, PERPARER. EXMHEEZTHF52BZNHAHY . o2, COFEISHLTR
WNERTHREIDEMGEEDRRZHRFTA. HEFHATNEOREILZHET S,

Board Composition and Refreshment

(REDBARER)

TR A RE, RECHHREOFE MILE=ENS0FELEL) EEMAISITS S
£, TLT. R TOSHEBERCHLLWREBROT A T7 B EORFEET -HDEHIL
REDKREBHERT D, L. BitE, BICEROEETHMLTEERT H0TEALC . £F
[CBELRRFILERBROMP. REZ L TRHREOFAEORREREZ. REBROREOBE
IS CI Mz S RETHDEER .

REIE LT, EHOEEHREE. BIEEBTOREICEVTER LAL, B, REOEHOELRIC
HIRZR(TDEIL, —BMKEDMBICOLGNDLDTELGNEZZ D, TDX S LEHIRIE, EEHER
ENHE5—EORMHRERESEL-ODOHBAMNLGERE LTFASINLIELZ4H 5,

TARICEEZETC L S TR REZ—HSEHICE, FHHFRGERX, —EDMENA/FTELHEE
LHHEEZDLN. TDLSLHIRE, BBREELCREZEZRBICHRIASETLISBRELHD, &
HTEELGHBICH REOBVERER., KEDFBEICODLENLIERD—DOTHEAIEEZS-HT
Hdo

BE, BHE, HLOVMERNALDERZRY ANSEHIZE, HEI—EDREDANEHLYIZDOWNT
BEZLTVADOHTELGLS, TLAEDLSILGERICH L TIXFHFITDIGEM> TS, =L,
ZTD&EOLBREDRAKIE, BXMLHRICEDZHLDTELL, TORAODEEDREZEREL., BE
BEEZTHINETHHEEZ D,
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L GLASS LEWIS
-

Gender Diversity on Boards

(DB —-FAIN—T4)

TR )b R(E, B RENZHEEBEATIL, Z22H. BREZEONBR CTHERINSGZLENDEEN
EFRHLTWS, TOESLSHMEIE. BEWVEERERARAZFIRBRT I LICK>TREICHEZD
59, J5R - IL4 RIE. EHERBRIEFEENERINDILISBESDERZEEICEET
60

2023 & 2 AREDK(RERS Y, T3 LTS ESEEEICKRODZ DT VT — - FAN—L T HEE
EEHEAXNLRIEAXICEEL, TS5 LTS ESEFRORMBRRCIE. KIETE 10%ULDS
BRGHRMORFERERDD, COEEZFH-SILVEE, BEERSRESUAFIEEFZERRE
SR TIEIIMFREZFR. FARERFRESHTEIELZASZERICHL T, RAMEZETS.

T4 LHBUSND LFREICE, BTOP ¥ — - FAN— T DA ESIESHEBRL., £
BREMRNORE (R - EERRUVERZERFRESHICTETHIHTR) ZRE1B8KRD D, =
DEEZE-THNGEE, BEEREFESHFTFEEFZEIRESH TEIRMRREBR. BFRE
ERFRESHTIIERRZERZARICHLT. RABMEZET 5.

LFREEZF-SHRMGEETE, FAN\—2 T REICEHT HEXOFATEREREL. BIKOT+
DETAN—T 42T 5+ 0GHA. SEROREFECIREARE ENRATERICEVNTHERETE
BHEE. FHRBII T — - BAN—IT A ZBHETIRIAITEEZDLLH D,

=2, 2024 2 A 1 BURICRESNAMEREI LK, TS53M LTGEBEEF. COFINEE
BRDHENBRNT Do

BHE. SHREHIOREEL. BELLXEUNDEIDRELEFTFND, zFZL. BEAMBHIZENT
(. HRICET SBRTMNZL <. REMICIE, REREERDIFHTH D,

Excessive Strategic Shareholding

(BE|TBERARAHR)

BAFAOTIGBEITO—DOTHIEXFMOKAFLEWNE., LEERGKXDRFNMIEEZRETHE
DBERIAGHRNTHLDTHY . BREFEZERATEO T LYy v —NoFE5RENZRLLTNSI E
AEL, Fz. HKADFLEVVPERRAFL. BEROHATEDET. F+oLGEHEERN. F
DEHGEHCEABEBRRFCL DUNLAREELAE <. BIMBENRDEEICLEFE LTS EEX
BNTWD, Z2LDEEN. HFHLEVKRPEBREARL, BEHRBLE, BETARGLOTHLSEER
oM. AEGRIANFATIATVNSZLEFRTHY .. RERDOETIE, COBKREREKRKICEALT
BEMLGERMNS LY,

iz, I—FRLb—FrANF R - a—FiF, REELT, BRRERKDOBRICET A8, X
FEEICATEAHDEATERDOTNNS, 2019F 1 Al ESN-RERTE=S [EEXRNEEDH
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L GLASS LEWIS
-

RICETH5NERSO—MERET 2NERT] (F. BERERAKRKICATIAHGEITODVTHTE
R, SoITERFATHREGDHAE 30 AN S 60 FBMITIEK L 1=,

LREOKRZHEFA. RAIE LT, AMTEEOAMIFREE TSN [REBMAMIRE BRI
NDEMTHLIREKRK] O TEENRREG LEDGEE] MY EEMEELLEL TI10%ULDS
B, fRSBERICRAMEZITS. BRSHAEEZRAL TV IEXDGS. ERGFELEY
B, COAEHICHERT HERET. ATFEOHRMAFHREZOREZEAT 0. COFHICEET S
EADBEZRATLTVWAERIZONTIE, TOERHFOREZFEMLTHET . L. CDFHEH
[CIEBINREATE SN TNSA, 2023F2 A1 BURICFE SN AIHEREEIY. CORERAEN
EHEEGD, BRMICIEK, LREEBZBEAOIBERAKRAZRAL TV S LHERTEDEETH
TY., PECERERELHAZETHEBEIEARRSIATNSEE, X, BRAREKRADORE
LEERAY, HEEMEED 10%LLE 20%REDIHECIE. BREXDBE S FHOBSERF@RE
(ROE) MDFIMEMNSBULTHSHBEE. REWEEEZDH. LEET D,

Separation of the Roles of Board Chair and CEO

(RimRSERBELRK/CEO D 7 Bf)

TR WA RIF, FYRWHNFT O RAEFIOBEEZRT -6, BFREBRBEARBIE. 28T
RETHDHEEAD, BREFERER. HREOAHICHE 2 RHEEZTL., TORMRENKRTE
LEBEOERRIZONT, MFREICH L THREEHEREOND., F2oT. BHREFERB 4
REARESATVSEE. TOREEOIHRETOXENZELLEMSE. TOTOERA,
FREIZEHMIELTLESIBEZA DS, HIAIE, RFREBRBEARBARESN TV SEEERS
TOFRELZTDEBRICKH LT, TOREERIRSLGEENZHL. FREZOEEXEHCHHRER
EDOTOLRIZEELZE-TRALHEINLTHSD,

#HEE, REREREELLT. IRREZOXFEET. REBREZEREI HIABETHY . RS
X, TOEFEEAD=H. HEROBREBHEORKITEMRICT IRNETHD, L. BFHREEL. B
HREDED-BEERDTARILE 256, HERXRGLEEZZERIRETH S,

BREOEE. MEDIMBITIL >-IRHREDEEZ T HIGDERBIE. HMIIHNEHERLZEDH LD
NEELL, HNEENBREEZBOTNSHIESE, EEMITHNBRBELZEEL. EEED/NS
VAHERDIELEFHELTINS,

DHREBRBEARBOSBMAEZZ LA, BARERIZEVTIE, RFRSERE & #&/CE0 B
FAEE. EXAMICBHEBBICEELGL,
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L GLASS LEWIS
-

Environmental and Social Risk Oversight

RERVHKURIDEE-BEE)

TR LA RF, RETHOFRAREEOHERZEERL LD, EATREMERVHSEEN
DOEMEADRIMD, BEENGEHE. ZREIRVCERLOV RV EZREICE-6 L. BEDOFIEICES
BIZTaEMLNHEEER D, LIzA>T. ThoDOBERFRERICEVWTEERIZERE - EEIn (A
ETHY. LEETBEULEEARFEZHEIL, VRIBRHICEDHEIRETHD.

TSR LA RIE, BEFHETIRE - #RICEAHIEELGY XA VI2DO0T, BFRELARNILT
NER - BEBEBETINETHSHEERD, REEICEWT, EXLEELOMENH D L HIEFT
556, BMUEITEEZTEDANFT UV ADOERKEZHEEL. REMEFIHESMHENERE - B
CEAENHAIREFIRESEHTET D,

TEAKREMEZELG D IOGRE - HEV RV ICHT HTEULGEE - BEKR. FLEVRIE
BIoxt L CEYGERIEZEE ST ENALATHY .. EDEL S LR -EEBAKGI*REMEET S
AIHEE. TR LMRF, BRE-#HREVRIDERE - EEEEV’H D LHHLEREBICHLTR
MEEETI. RE - HRV RV ITHT A CRHEREOEERFHIBESATLRIMGE, Bt
HNEEAH D EHLI-REICH LTRABMEZETS. =L, V3R - LA ABEDL S GBIEH
BiEd HIRICIE. REME~DEE., TLT, REICIIZEHEYL. TOMORCABTEFEZEEIC
REL. RRMGHMEHNZT 5

Board Committees (Applies to One-Tier Board with
Three Committees and One-Tier Board with One
Committee)

(RER:FEERERER
AR R)

B3I, BEEZERLEEFRERE. TORERNEEMREEEL. RERIE., BHOMIERE
Zibf=9 . HORMHRABTOHEINETHDEEZA D, HELEAER. BHNEERLEDLSLGMILE
HOAMBEOFOLIONEFLVA, BEEZERLEEFZERERFIELY., BEEER. MRS
ZNFERIF, BMIAMEEROT ., #HISIER FERATEGRVERER) AFOHLIONEFELLY.

ol MROEEROMIENH LA, BEEZESLERFZRRICHET SREMN 20%LL LDE

RIETRATDARMREILEEGREARLAH S LHMLIEE, R EABTETTELEL, BERE
RFEBEEFZESOBHICTEUNLEHEL. REMEZETS.

J
X
i
S
P
pg
c,
i

= _ACSLER A
E§§§§§EQZKJZESI:

ain
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ES e ZEROMIERLE ZESOMIHREE
BEEZERFREEFZER | 53R - LA ANRILEHET 54 | BFH
SPERIHTR
S E=ES HVEREER ORILEEFEHELY) B
EEEI kS HVEREER ORILEEFEHELY) B

Audit Committee Performance

(BEEZESFEIEEFZESR

EER)

UTOHIZHEWNTIE, [RAIE LTRABEZEITS -

S0

RABE DX KR

LEXFEIC, BERLEERICHETIEERA
DHEANZEDEETA . EHROHEANEDBEF 5
HENGE

EERRFLEIEEFZREL2BICRAMET LTS

MRLEERBICHELTVWRHEEADR
BAZEAY, BE by TOREMEORB., AR
E@RAF—LFICERASNTNSES

EEREFIEEFZERBICRMMEETS

EROLSLEEADOHMEL (TRDERIC
KoT, HMIZL TR EBAAHI L8
BEANBUEESNEE

EERRFIEEFZERBICRMMEETS

FERHIPTONE-EXREEICEEREF -
FEEFZELLTHOTL -GS

HERDEERREFLAEEFZAICRAIEZEITS

FEFEITBERDFER., REBENTHONI
EEFEICERREFLRIEERSEERELLT
HHTW=5BE

HROEEZEEFAEEFZAICRAPEEZITS

LEHEEN, REBESEFOHRAIRH Ei#
MUICE > TWBIESE

EEZBF-LEASERSACRANEETS

REAEFCERLGERENREE L., SZLEF
IEEHEEANREEXTRE 2 -5E

EERRFLEIEEFZRELBICRAMTETS

EERERFFEEFZERN. 4ELL
REShTLENMGS

EERERFEIEEFZERICRABMEZITS
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Compensation Committee Performance

(FHRENZ B = DEEIRR)

UTOZHT. SHEEROFHRREICESVERABEETS

e RABIE DHER
FMARICBRHLEMN. EREF 2/ HL5E | BHNEELBCRMBEETS

WITRENEBERRZENTET, T & | BHNEELEICRIAMEETS
BMTELGVWETFESN, FEREISEEINE
56 (THEBIESF)

BEGIRAECRBEEEZHALIZGE HMEELBICRMBIEETS

HMZERORENSGN =0, TOLEMDS | HMEERICRFABMEZTS
Ho5E (BMEEOEELSH - -5HEH)

Nominating Committee Performance

(BB REZDEBIN)
LUTFOEHT, HEEEICHLT, RANEETS -
3 RABEDHE

ERGFBERDHHAMEBOERT S, £E, BFE | EREELBITRAPEZITD
DEHENT, REFBOKREL L TEBTEL. H
HLME, MESZRVTWS EHI S nE-5E

EREERDRENGL TN, TORLEUNH--15E | BREERICRAMEZITS

BRI FEZERICHE L TOLLGLEMEERZ. FE2E | BERERICRAMEE1TS
BEENBURELESS

1 B RENMRIMREZTH - LGS EREERICRABEZTS
2 MFRSDBEN 20 B ZEBAHHE. F=&
3: MREDBAMN b BREDISE
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L GLASS LEWIS
-

Transparency and Integrity in Financial
Reporting

(M HBHREDERHIEETES)

Accounts and Reports

= s A
GTESRDOHSE)

HEZEOHER. 2CORCHVT, KERRORBFETHEA. BRIV TE, HIWRR
ERE. HERRTORMFAETAL ., WEFHEEL B,

TR LA RE, AAEEHEOBENIKREIRRRBFRRVELGHE. FHEEADER. RE
FHEGOERAGEEZHREL-LTHEESTZHNT 5,

B3, BAGEEERE. FEERICHTLIBRESRT HFRL. —BIKEDMRICOGNDE
FRLGNEZZ D, ETNIE, AL—, SFEEBDOEBEENBRINEEE, REEEROFRMEIZE
ZREL, MHETOEELZELS ZLICDOENIZBALHEINLTH S,

L. SHAEEANCEILIEERENEN TN DEE. RHEEANFEEHICH L TORZTERHA
L=BE. FE, HEERICTENRRE LSRG L. REORFVEBICFERSAH D EHIAL
EEAICE, BRI ET S, Sol, BEZHHY SRS, REGERNT2ICTOoNGNG
B. REMEZTS>HE0H 5.

Allocation of Profits/Dividends

(BlIREDLS)

—RMIZ. ZLOEARTEE. EECHEODEEFTELRMLZEETELE. BEREL-ESZ%
NEETHIERIZHD, TO—AT., BEVERAMRLEVKEETEICHT HHHIETEF>TWS, &
EXER LDOBELZRERE. BELGHKADEFELEEL). ERE, ZOMDELRESBBEEN. T +507%
BAMELH|EETICOEN>TULVS,

TR A R(F, REIF, BREDNORELERALULDOLDEHFIRNELEEZ D, — BB,
RERF, BENGEXORRCLARILFBZRLI OIS, EEOEEMRAZEAT S, TXXE
EHRDI-DIZEERZH L LHEEDL, EXAETRICLIEMERDOLEMUNHIIEEERE. BED
EENFRAGEE, KER, BELIVLZ(DERAZZHFI DI HLOTH S,
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-

BHE, RAMIC, EXROBELE (FLEFEEY) OAHEXFIT S, ChiF. 2055, BEE
DED-HDTRLBETODHEDOHIE, FRAFERMLBESRRAF vy VAP —XIZHZ., FEEH
RIDENMKREICEDTHRMICSORBADFBZ LT NESIH DT, KEDKKRTHIHIW
MERIC—ET D ENBUEEEZAD-OTHD, L. BHARREVLSDBEERET HKF
[CIF, BXROEEAHICMA., BERFRICETLHEORARR. EXER., FE. KEETLHE
ZEEL., LRESN TV SEATOR M ZHINT 5.

HADSMETIE, ROZFHZEH-TERIRHEREDRBOA T, FREDRIEZRET SN
TZ %,

() RFEEARESHTHD

b) BEERRFHERHT. EEFZARFERH. FLEAELZERFRERHATHD
) MFEROEHAN 1 ETHS (EH2FOEEFZETHOIMMMERERC)

() ERICEREDELDREZRMHREDERET LIEDHEN DD

(&) REEBEANCL FEEREZICHBEN L

DHRRNCEHREDELYREERESATVAGERICEVNTYH, 53X - LA RI&, FIROFEREL
DT EAHEERT S, FIROREY . RAMIC, DEOELE (FLEEERE) OAHEXIEFT
M., BEEXEDOELAEHICHMA. BEREMICETIREOEREKR., EXRER. X, KEERLTE
ZZERL. RSN TV IERAEDZAMEHINY 5, BELICHENH D LHIMT D156, BIERE
[CEEAH D RN HEEERIZRMHEE IS L TRAMNZTET S,

LAL. EZLTHALOHME. BFRE, EXOMBHA. RREICHT IAHORMTREE. £F
AEMTVSHRATKREEEZEICER L. BXEENH L-ER. RAMEZEZLEELH
R

Appointment of Auditor and Authority to Set Fees

SETEEADEMD

T3R WA RF, RHEBEAOEEZEL. KFAEEAOBIME-FIEEDEREICEZAH D
EHIET LB EERE. ERAMICRBREDREEXHT S, FTEARREL. AEEHOBIRLELSD
2GR, TORMHEEADEREZRAT HEELHIN. ERARHEEACHT IHBERFOIR
FEE2>TLWHARE, RFAEZEAOEREIBEHLLEVIDET S,
REIEEADEZICHT HME A

UTD&LSHI5EE. SHETAOETICERBEZTHLRVAREEAH S

P EHEENEIBEOHME (KHEZAOEANE) SFRSATHRWNMES, FEMEZETS.
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o LEXFEIC, BEELEERICHEY IRNEEADHRMED SN, £ROHMED B Z S

HIEWEE
o HBMENDIRHZEH. THEXHUBHREDBELAHY . SHEBAII—PEELHD L HIEL
-5&

LREXRIC. TEYVLGRFVENER SNEE

PHEBEDFHTARL, F+RELEITERALGEE
REEEANELZREEOMICHBHERICESBNANHDHEE

REtAEH, MBREDERT—HITL Y. SHEBEADEENTOAIGEE
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-

The Link Between Compensation and
Performance

GEREN & AR DEF )

TIR - R(F, AN ERHER. BEEFEETHOIHANIHRELIIHRNEERITH L TOHREMN
[T, TNENAFHLBFERE. FEERFFEERETOFDICRE -HBMARTHLINETH
Y. TOHREMEL. BEGCAMEHERT H-OIC. REAGEETHINESLEESZZ D, BARMIZES
&L BEE, ERICKETIREOHRMARLE LTIE, XECEFHLAEVVBOR by I AT a v
EDKRXBMZEL & S THMARZHET S, ChE. COXILGHRABMEZEDDHEITL Y.
FTERRETHAIKREN, RELRLIAFITHE - TEZS I LEETRL. BREDFIREICDEA HBHX
TEHRFTEL2HMERTHENOTHS, LHL. BREIGHEMOILE, EEDORHBRIBZEIFO
L. #A SR OCHEANEEROMIMEICH L TREZRIETARLELH S0, REDHA 1IN
FUARNRDLND,

thAh. EEGEKRZHT I I2ELEBRORNTEZRI T 2HARMGEROMENE. LT IBFXEORER
BADNTH+—I D RIZEFLTWEIRETHEIEERZD, TDLSBREICHT B3R ERENK
RlE, TEHEOHFMIZMZ . FHZ L TRENGEZEESNE S Vo T TZMY ANZEERTHD
REEEEZ D,

Director and Statutory Auditor Compensation

(AR - EEE RIS T )

BITETIEH, REDHMEZHRES 2ERICRYKEDEEINDBELLG D, LOMLEDHETY, #
MEBMORRIZOVWTORTRIN LG SNEIREFITLHTHD, TR - LA R (F, REBMNIET S
BHRATHT TN THAFICBZZRHOA, BEDECH, ZOLSLHRTABLITHESN THLE
LRBL TS,

EXMIC, REENMIOGBEESML LR L TRRGEETLHVRY . BRMEZT5. £F. FEE
HEOHMEEATHIEELEATETLSN., TOFMIIFTREINT . AREICHI IR, BE
ERETHAMANBBME I EHRANEERNEFTNDIEENH LD, TOLSGHEXREE K
HEEZETI. IV IEHR. EEFZE THAIHRIRMHERRVCHRNEEROBHFE., HEEZKR
LT, BEMEICEDBEG)RIZHSIEBHMLGEZRESELETHHA, HRMER. BEEF
ZETHHIHNN BB R I IHANEEROBEMIHARE LRRNBTOXRIGED R THLEHE. H®
SOMIEICHEERIFTBENELDEEZZADEHTH S,

2023 Policy Guidelines — Japan 27



L GLASS LEWIS
-

Bonuses

/ (=

(xRBEESH)

HAEBRICHTIREESTHRDEERIL. EERELEBELEZEEL T, BEINE-ZHRELE
LTHBRY. EXMICBEMEZTO. =1L, BEBEFEDIIBIZHY . SULVRIEEZRDOON
5. N EEEER. EESERE THAMNN IR E-ITHANEERERICHT HHEEELHBPEEM
(#@EHEA T TDRFEIZDONTIE, ERWICRABIEZTS. BELEL., ¥HE, Z0&
SHIHINDNEIZEY ., #HARFEER. EEEZE CTHAEANIEER T ITHANEETZOMIEIC
HEARIFIBENELDLEEZZADINLTHD,

Retirement Bonuses

(R BRBHEFE)
A= 2T DR B BRI S EEHEC RABE £17 5.

TR A RIF. EBRITERB T SHNBRHBROBMEIEREDE THINELEZAD, TOL
DR EWMAMICIE, FUFINRBEZRL L REEDRBMOBAZERCERFT 5, oI, RAD
WMIMEERDO, SRR, BEEFEETHIHRNIIHER R VCLERNEERICH L TOREE
FEIROBERIGNEEZ D,

Equity-Based Compensation Plans

(R 20 R BN il E)

BAiE. HRXBANFIEL. ZOFRENEASNGORY ., REED DL EBHOREXEDEER LA~
DERETDD=DICHENLGHRMHFHEDN—DOTHLSEEZ D,

FTOESBHEF, ZBREIC, SHBIEENEERL, VOWTREIKREMEZRALSELHICERE
FEEIRATHEINELLEEZ D,

HREBMFIEZRET SR, T3 R - LA RE. HRABMCHAH SR b, HREXDFHFLORITR
R, TLTEHREROXRMELT EEREMITRET D,

HABMTEZRET SRICE, RAMIC, UTOEEZEET S

o FEHIEMNEBEHIICE-TAEMTHSLZ &
o BEIHIZHENT., XIK(ABMNEETHDHZ &
o HREAFZEDLEMEFITHEMBEOBREEXZELT S
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-

o RRATAVIUHREIE, 2 FEULTHINESLEEDD, =1L, EATERHEIC, BREBETET
NITEFTETELBVEVWSREAHDBEIF. COEEZHEALAL

o FREHHDOHKABMMGIEDB L WNRE L L THIIMER., BEEFEZEETHIMMRE (4T
ANEERNEFENG NI &, L. BRABMFHENREES TGS (1 AR by o F
ToavhlEZET) | BIENREBICHNRGR,. BEFZETHIIMMRELIIHMANE
BEAEEATLTH, X b, HRAOFFILLLGE, TIUVARICEBENGVEEE, BERL
A A

o [IERREBICEMRZNZHMIBEL TLDIE., #NBHEBELGLEZEFHNI L

oIz, BAHMNFEZEOREICHY., IAKKICHT IEEMERIT OIFHTERD D, UTD
RRT, FARNF+2D L LI5S, RAPWEZITIARENH S

o XMAREMRABHEOFETRNGENGE
o HEFTERMBLITSMEEY LREICKESATVSEEICENT, ZOTEMSDERE Z R
MERIC—ETIRENHDEE
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Financial Structure and the Shareholder
Franchise

(I BIRE LR EDHEF)

Glass Lewis’ Approach to Takeover Defense Plan

(TSR IWARDEIBFERIZEATHEZA)

B, EXRMIIC, BIBEREI—FRL— FANF U ROALICEDEALHEVEDEEZ BT
. MFRE~DERESTZET. D, REDEENEES D EEBHON LN OHDHINHE
RZlRreE, EXMICRMME LT D,

Tl BEE, BMMRENS, BRHELGEEREHORLKLGERICONT, BLEVVREERZFED
RNETHHEEZLN, BRHFEROL S LERRRICEHLTIE, REVPEREREZTIENTED
EFZE5EAONBRNELEEEZAD. BINHERE., BEREKIDEENTANDAIREEDST VEH
THY., COEIBEHRE, BFRRIC—EIASHOEXEENDERLEIELDIILDTH D,

LAL. BIBAEROERDRE. M2, +2LTHREREZLZERL. HRELIHRRICHMOFRICE
PEREREZEZADTHURENEAONDGEEE. UTOBRHZIANTHEZTIOTHNIE, BEX
MEETSBENHD.

B ERDBALEFICKREIREINIVLETHD
BUINMEROBHHRA. SFELURTH S

KRR EHIEN LB OEEEE, 20%LLLTHD

IR EOMIMENABFBEBA TS
HWILEBE=ZFRERICE 2T, BNHEROEENERIND
REVDERZIFROE. BE. RORHARG EOEHNGEMTH S,
HREDERICE >TERMBRDOELNFEIETH S

NEEGHINREN TGS

BMAICERMNEIEEHAT HIRENGIMGE
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Adoption, Renewal, and Revocation of a Takeover Defense Plan

(BURFHERDEA, B ERFEL)

BUABIRDEAEEHICIE, HERRBZEHLE LT, "D, BIRFHBERICIE, RERFICKHEL
ZAREICT AKELHEICT OINETHAEHHTEZ S, =L, BANTERREZHBTUVEIMEET
b, BERRICEVWT, REDEREBITFTETHHEEICIIFINET S,

HREDERERTICENSEAROBATLEEHRET>HE. MO, RERITHERE LTRRS
NTULEWNMEEIZE, FREER BRIEFLEATHDFZEILCE) IS L TRAMEETS.

Trigger Threshold

(HREGDKRFRE )

B, RREEHESNIEMNOREEEL, KHETH, BREZNSGD 0% ULNLEFLVEEZ
%o RIRBEBEMOHMEENMENG AL, HITPDSLBERISHT HIRERSZHBLTLES BN
Hd. 0%ULDEMDFZE. B, BENENEMNEEREXEITDIEVSERER LEMNTH
HEREMATNEEZA D, EAMIZ, KBREMDOHIMEEEDN, BRIEZED 20%RiEEF[ESN
TW3EE. REMEOHRELG S,

Board Independence

(BRI = DIRILE)

BAE, BHMEROKLSWIKRT T, PEREIOFEZFHICEF. BFERSOE WNVRIEALET
ARTHDEEZ D, MHEREOBIMMAZLIMGS. ENFRECKRF TOLRIZEITSH. BHRE
DEHME. BRIt TRITETOREIDFRZEFTHIRAG LIS, SRGBENED, BEEIE, BtH
B EDRRETT, HRERK, TOLSLGMIMDZ LVEFHRRICREBEZRERET OINETRNES
AZBo

TD=&, MFHREOMIENBFHEBR -SLVEE, RAWEOFIREL D,

S REDERBNGVEIFBEERDBARVEHICIE. 2AADILYI NS E)A FEERT S,
BUNFAATEICRT AR DM MEAE T, BEERERESAICEVTIE, RS LEBTREEZEHLEERIHNEEDE S TIEA
(. FREDBERTHDZ LITER,
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Independent Third-Party Oversight

(F=BRERICFOEE)

iy, BIBEESEEEROMBBRO:OICEB SN YR ERNRICT B1=0I1E, LK
LELABARBERAL . BORIEEF LESEZERD, BRFHROBREERETAET
HBEEZD, COEERIT, FEHBAREROLVEIILIRGHECRIHNETRLE . RIHED
BOMAACE S THBRINIRETHY ., LERETNEERA VA—DRIMICONT, BRTAE
ThH%.

E=EZAROMIUNT L EHET ZBEP. TOERRA L /NA—DRIEAR EITDVTHH
Wi T & BEEBERAL SN TOENBAR, RABMEETS.

Information Disclosure Requirement

(RARBEREILDRLEFHROREM)

TSR LA R, BEREDIODRIERDIERIZHREIVNETH D EEZ DN, BELEFERERETFL
BETHHEERD, BUANEZDTRLERBHBRABTD—HFIZUTIZHITS -

o LUZREMEBFICLDENMERENBEDERGIDFH

o BEffOEM. AERUVEKNANBTDORE RN

o RKHABREMNFHFICHRLTOEZZLOMICKEITA2EREROAE, TVICERERINHLIHAE
TOABRKRVLHZE=ZZOME

o HRE. XA, W5, BELGEDOHEFEREISHT S &t

o BERICEITIZEFEHDHRIMA, DEGH - MEMNCERMER LO-HDERRUVEE
HfEA LT 5 & LSRN

EREDESG, BREIEHESND LS BEREKRIL. ENEOBEREBILT SMREGLHAREMELH
B, TN, BRI HFEHRORBTHABRITHS LA LHEE. RAMICKAMEZEIT S

ol MEMEINIEFEHEAKBEEFOLEFRE L TR+ THS EMMRIOBIZEINYH
BrL =5 &1CIE, BREICH L. BMAICHEHRIEEZRO D] £V S K5 BKENEEN. EMER
EROHAMICHIBAED ONTVEWNER, REMEOHRELG D, BNEREIVELGESLHDE
FABN. EDESBERZMRELET HEREICE, AECHHORENDETHSEEZD. BFE
(X LT, EHURICHERRBEBRTS O L5GKER. REICE-THRLGRINRREZSD. BHE
HEBIREZTFDEICHITLREREGHARMEAH SO, COLILFKENEENLHE. [REI
HICRABIEZ1T o

2L, LEDHFNETTELGL ., EXROFATRARGEEZREL. RBHNGHIRZT 5,
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Consideration Period

(1R &t HARD)

TIR - IbA R(F, EXWIC, FRESOCBIZERICISEMATRAPME. BHTHLHZ LN
EFLWWEEZ D, Flz. 90 BHREIDREFHREIX, BENABRORFAPLEMNE EORBE EIC+H7EHIRE
2EEZD, GH. ERPMEZED. ®RRKTH. 120 HEUATHEIREZEEZ S, RAICESH&E
AR, BRAEICE > TERGTENRIME., THEMNMUKEBICESLEINESIEZEKRL. TNITLYE
IREZEWEEELETLESHREMELH S0, FAIE LT, #®EHMA 90 B (EREIMZSE
HTH 120 BRE) ZBZ 258, RAPMSZEITO.

Exceptions Clause

(REXKIR)

T3R - ILA RIF, BIRMHBEROBINARBICET SREITOVTIE, HREITHT 2REOHAM
b, REGHEIHDHEEZ DA, RAMICK., BRERICHEROFNNEEDOHIEZRS &
FIFELLBVEEZ D, ETTRERBVLA, UTOXSBFRENEFEFNDIHE. RAMEZITI.

o MRS, MAFTESLFHIEIKEICHLT, EMNfNBORFICEENICHLE L SN EEROE
HARHEEShTOEWNES

o BHOEHHN. REOKRBEMMEICFT TR ELIEIFEUEEMTHS LHIELIZIBE

o HBE. MEEZLTHORT—IRILE—DFHEEEEL-LT, EMfRENTEDFEICD
HHALIEWEHIET LI5S

o NEMEFEAHT LTRERARGITIL—THEE, BE5lE, BEZLOERTEEIISY
FififE. ©EXEEBIRTHEAEICKY ., DEME. REARDABICERLEZLEZD
oI BNDHIEMNETHDIGE

o BENEZEINXEMEZIMEITISENOLEMEN. PREMNTFROLEMESE DLLEIZE T,
BENESXEEZINBLAVMEADREMBEICLER, BELILRTILHINEEE

TIR - IARF, LREODESIBFEFTHAETHY . BERAICARLREEESA D LIZHD
EEZ D, 2L, LEDFINETTIELL ., EXORATRELGEZREL. KERNLGHNZT 5,

Provision of Monetary Compensation to the Bidder

(KREEMAEICHTOEEFDOXA)

R ERE~NDEEEOXANENPHRHROFAICEENDIEBE. T — VA —LEMESE BT
BERCCPALENHERORBERRSLITERLENBRESND, T5R - LI RIE £8%
DR EFBICECEWRHHECKR LT, RADILBE LD, BEDHHN S, EEEORMIEE
[CEFENLBIMPHESENICROONTVSLRERLTNS, LML, BRESUEEMD. #
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EMEICIEEZEASEEZAONAIDTHNIE., EXEFENEAEEFDORMAZITINTHEL, TD
RIZFRL, BERIORZTZEF/INETHIEEFZ D,

Excessive Cross-Shareholding

(BEGHAFLELY)

BABBFOMIGETO—DOTHIEXFMOKAFLEWVIL, LEEXROKADEFNMIEZ T DE
EEENOEIZHTELOTHY .. BREFBEZEATHEDOTLY Vv —A b FoREERLTWLS., F
f=. BREAOHRATEDET. F+ALGREEERACESNENLGTECEAEERRFORREICHLE
Y, THICHAMEROE#EICEHFE LTS EEA OGN TS, BE. BEAIF, KXFLELN
TEREEL. BEFARLGIDOTHDEERT A, RXFLEEVDL 0T FRIE. HELT S
ENRETHY ., BAMEISTREN D Z &ML,

TSR IARF, EENBIRFREAROBAICNAT, BRIGH#HAFLEEVNEZITOTLSIHEE. BE
[ENKEMEZERL. REDIXAFTEEORFZR>TNDEHLT, ED=H. BINHERE
BALTLWAEEN, colc, BREGHRAFLAEVET>TLWS LHILEE. BERICKSBE
BHERDBATHD EHIHT L. MERSER EBRAETEEFHADIGSEEXCE0) (S L TRAME
175,

Amendments to the Articles of Incorporation

(ERREKHE)

HATIHER. BHOERELEEEZENHDHBEETH. 1 DOBREICTFLHONS, LML, BHOEXE
EEZ I DDBRICFEDTLESIEZR. RENBFEEFFRICH L TERRATIEZHIT. %HED
EFICEDZEZRETBENH D=0, BHEBZDOL S GHBHETEBRSMBO—DLLTIRAT
L\éo

ERERDZEIL. RAENHEET S, BH. BROERREN 1 DOBRICTFEHLNTLDE
BlE. ENoDEEREZER IR T S5, TLT, ETOEEFENKREICLE-THRICHEDEE
ALNDIEREEHREDH. BERMEZETI.

EXHEEZAAELT, REMEDR LOREDEMZFLIRICHENFTHILILBEREHFHLT
L\%)o
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Authority to Approve Dividends

(BRERLFOIMRRREER)

BHIF. RENEEMNGFRT, EXOFXRATOEBRITLLEICH L THACEEZT HDIIFE
LLBWEER D, BRICHLTERNHHIBE. FEMNTEH A, REDEEEBERELG L. HE(b
EBEHERTEDANT VRAKHOBEEZRTBZZEZELT. RELLTOERZRBRSEINETH

BEFEZ D
RREELFOMMRIREERICEHT DERDEENRERRESNERICIL, RAIE LTHUEZ
735

LALaA s, EREEBEICEVT, AREDELZREIRSDREBFELLLGVEZEDSBE
[ZIF, RAEIBICRABIEZITD, =1L, BEREDANTVAGFHEFEEZEZEEL. BRRAGHEZITS
HENH D

Supermajority Vote Requirements

(Rl 2 BUR D EH)

Bt (3, BASHROZHT, REDFBICEDLD, EELBEICHT IREDITAZHITSILEER
%, BICENNFOERLRBDES. HAIZHROEHRIZE>T, REDEAELCHIRENDEN
nH5.

Reduction of Quorum Requirements

(% B B D #EHD)

BRIZEWT, RXOEFRENZ VO, ERHOEMICETIERDEEICDONTIE, FAlEL
T. RAMEET 5. BRICFoTHEH, ERBEHERTERIABOBFHMN G IFTDTIZTIFSH
EERODBELHHN., L DEXTHE., RAEHFEERXEO—KEOAT, 370 1 DERKEH
ZHAS, COFEOIBHEREET, RIKENBREZITET IR EZESBNLH D,

Increase in Authorized Shares

(FEATRIREMR R ER DB IN)

TSR« A RIE, +RHEHAERE. BEEZRETSHIIHI->T. REEELLNOTHY . BEM
DIEITRETENRNLEEHREZAREICIEEEEZ D, 1L, RITURKIBHOEMIE, B
EHRADFBZIICOENDARESEL DY . MEDEKEEZZITELENEETHDHEEZ D,

RITHABOEMBREZRET RIS, UTO—RHG 4 DOM®KIBMEREZRET 5,
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B E RDIDDEEZANT, XL BIOFEERCLERZANT S : ()@
ZOMADEIFIO¥KAM. (i) WEDMKIMEBE 52 BREICE T2 FH4kh
FHE. RO, (i) EUEKEE - ETEY 2% Bhhn biExsi
@D KE

¥RERGAE FTATRENRXREOEME R4 XY - EL] BEDBINLHREEERIL
TH5EMTHRAINDAEELAH D, BEICKH>TIE, BRHUEIRZRRE
I -T2 ZFHEMHELTEITLIEELHD. LAMALENL, 5
R LA RIE, BIRDERIZ, BFERICIEHHINGILGEZE>TEY., B
INFFBIEDRIEZ BN E LE=TAICIIRMEIEFITS., =1L, BULH
BRNBEUITHD LI LIBE. RITUREKABBOEMICERKEE
1558 H5.

EIRBRINEERE BEICKHAZAV-EEBRENROAEZERL. TOKRGESIIZHENT,

EDREDKMANDETH N EBERT 5, £, FATRBTHRITH
BRI B DEMDOERE LTEF oM TVWENERET 5,

EXAMOEERE LHEXROREFS PO FRTHRELZESTIIAENHLINAERET
%, Ff=. KRZRAVLEEHEN. BEITTONNEHEET S,

BIRDEY . FEITAIRERKBROEML. BFHRAOF/ELIC OGN DAL H S, oI, BN
FEBMTHRAT 2RMAHDIEE. FERILRBYVRFDH. BENCREROREERZEZNHT 5%
nhH5, LI=A->T. EXQOHRALT+7 LM LI5S, FE, ARSNEBREET SR
CIFBREEERONDHETRAE LTRAMEZITSS

Limit Liability of Directors and Statutory Auditors

(AR R UBEERDEERERM)

B, B RFLFEERIKREICHT IEFREE >TLDHIHEAE. BEEEZESINETHLHESR

%, 2L, I—FRL—FANF U RADBRAFICE > TRET HEEMEML TSP T, BFHER
VEERDEEREZROIEEDEZBLERZL TS, ZLDIGE. MEREEEROEEREZ
MRIRETHHD, FETACLCERGBEINHIBEELEFEREEIRNETHDHEEZD, L
MoT. EAXMICE, R EEEROEERENDERKEEICEEXMNZTETI.

8 AT REMR AT D 1005 %A S EMDBEEICE. EXAMICKABNEETS,
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Virtual-Only Meetings

(IN—=F¥LAU)—REHRR

2021 £ 6 AICHEEEBRFNRILEICEDCHLWIIL—ILARIESh, BRBEIERELEEL. N
—FXIF ) —HERSEHFRET S EATREIZE o=,

WEEEXBFIRILEICEDE, RENN—FYILF V) —BREBRREMELY. EREEELT
N=F AV —H(EIREOBREERREICT 5-OICIF,. BTBFEERELEBREDEREHF
BENDH D, REEXRFFNRILET, RERLZOSENMREERELG S EERITIE. KREDE
FZRELGVWERLIDHLZERLTLS,

TSR LA RIF, N—=F v I)LBEOEME, MEBRRICERHETELVVKRIDEMELKRS S
EIT&Y, EXDEEHFEREOKRIRESEMTEI SPARLGTFER (T0bhbb, InA Ty =] )
CRYBEHEBEZ D,

LALGNS, T353R - ILAR(F, BERKICKIOSMEHICET SBHBELEFHRENFAREINGER
Y. N=F v LAV —BREBXEHREIDEFZFIRT S5 LITDEADEEZD, TDH. T3
R RIE, BE. N—F A V) —REBREZARICT I-ODEREEZRET 213,
RIER. ZEERERFLIRAERICUTOIZI YAV EEHL L THFT 5,

o N=—FyI)IDHDMRIZEZMY 5-HDFHE L BRI, BERICHRINS,
o MINMMERICEEZREL. 2TOKEINT IV LXAELGEATEET 5-ODERLT
AEANRESND,

LML, BRADIZE. REEEBRFNRILEOREICIY., N—FrIILGREZAEEICT IERER
THoTH, KEOHEENGHTNIEERETELRN LITHESTEY., Y5X - L4 RIE. ZDIL—IL
EHREDEFEZRKRBICRET 1D EEZ D,

=L, REDEFNBEIA TS LHMLEBAICIE., F5R - L4 RIE, REIELT, #%EH
SNIBEEETHIIHERIZH LT, REBEZTS,
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Capital Structure

(BARTER)
Authority to Trade in Company Stock

(BEHHDTE)

BlE, ROEHZHE LI5S, BCHEAONE - TEOBEICERMEZTS ¢ () HKRX#H L
BAZEINTWNS, (i) THEEDOEET I %A=Y OHLAFEODLRNZRESNATNNS, H
D, (iii) 18 » BRRIZCDERITHERT 5.

Sale of Broken Lots of Shares

(fm#k - BEITRERDTE)
BRIRBHRERET OHREN, BREICHLT, BRXEELITTHHIC, THNERHLHENTE
5. BRREHRDFTEIT, MADRIHMELTBEZEOLIMRLH LSO, HEEEICIERMEZ
73,
Authority to Reduce Capital or Earned Reserve

(BARERE - FREREDRED)

BE, £EN+ILTEEE. thOBMICEAT IRREZET IS LE. REDFRICES &F
AB=®. HEERICIE. ERMICERMEZET S,
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Overall Approach to Environmental,
Social & Governance

(SR JLLAD ESG IZAT HEZA)

TR AR F, REWGHREMEL VL SBRH L, 2TORE - dxMBEETET 5. BEE.
EX0OHoPHAEICENT, EELRE - HEMEREZREIANETHY. ThoDERDSEDE
SEESN., AT DVRIDNEDELSICERINDD, RENERTE DL S HERFATERE
[T LTITIRETH D, Ff-. ANFURE, EEMNRE - HEV RV PR EEETHLTER
BERTHY. MHRSOMIMLFATREZRI ANFT D RAEHERTVEEIVE, FYRL
HNF D RAEHERDOEEDAN, — BRI ODEEZLY KKEBTESLHBHITIER S,

BHREDBRIDV EDIE. BEMED., RECHRICERGEEZEZILIFXEZECEHOBELMN
[2DOWT, +RBUVRIDHETOTVWSILEZHRBTHLTHDE. TR ILARIEER D,
BHREIE. REDOFRICET S0, RIE - tSMWEESOFRE. BXICHATIRE - tE&MU X
JDOEBOAMEICEVWTREROEFHRREZERIANETTHS, BXEE. TEULGERE - HEET
PENLDOEEZE - ER. EXGHMBN. . RFEMJVRVICERT 5. LizA>T. IR
LFELEIREELS. REMECEFZEZRIITAEREOHILROBREE~NDORIGERS > TWDIFE.
HEE., BoORFNIBEZTILDICHELRITEZLIRETTHLHLEBHITEZ D,

RIFEURD ERRICEALTE, RIE - HSMHEOEREEE) XY OB Z WREIC T HE Al AELR
EXEBOERTICETOINWREOFRINOEEMICHEH. HREGF. REZRELIRHROGAREZ
RIHNFREFDRRERDINETHDE, VIR LA RAFEZ D, BREEOIRHERENIE
B-#HRURIVEBALTWS, BEFLIEERGCTAICHAELTVS,. HHVEKREMEEZENT
BWRFELEFZELESEERE - #R U XV [CEYISHIETETVAEWNES, HFER, REROFEEER
ERETRETHD, TDLOILHE, TR LA RFFAE LT, HEMEOEEZT 55X %
BAREICE > TULAEMRED A UN—IIxd LTRIBIEZE1T 5,
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Shareholder Initiatives and Sustainable
Business Practices

(BEEIRELFRAIGELE DR R TSI T4
)

TIR - IARF, ETOKRIREZERNHET 5. EAMIC, REMEOE LT -IHREDEFNZ
SFAHTEITOGALARMENEVHREREEXR/FY 4, BaE, RAIMIC, BLAOSHEEWL, BE
HES. BUA. 2. BRRICHTIEEAHORELGEICEL T, BEBLRNHBRRICER 2DAIFE
LWEEZ D, Tz REVEEMLGFRT, EXOEXABTCLEBRITLEICH L THM K EEE
FTEHODEFPFELLBNEEZA D, BRICHLTERLNHDIEE. FHEMNTEH SN, REDEXER
BRE. REMBEEZHERTEDANT VAKHOBEZRIBREZELT. KELLTOEREZRMSE
HEORNETHDIEEFZ D,

KRIREOHSHBEDHMZT DM, BtF, 7=a7I)L - LiR—b $RTFEUT 1 - LIR—

e £REVTTHA b NGO BEY TV A b, REZXELZEDARHBHRZL EIC. FSREDYH—F

ZL., TRNENDOEENEMMTVSIKRRZZRL-LT, RRMGBEAHZERIZRES 5, £

DIFIZ, BHN)F—FHRHREEICENT, REMEZELG S AIRENHLIRREHDL-HE. B

#HOTOFY - R—N—(ZRHT 5, BHHE, RERFEXIFHIT DI LITEY. FYRVETER
L. VRV EBRMTHFICDUENDEHILI-HE. TOKREREZXHT 5.

2023 Policy Guidelines — Japan

41



L GLASS LEWIS
-

Connect with Glass Lewis

Corporate Website | www.glasslewis.com

Email | info@qglasslewis.com

Social | W @glasslewis In Glass, Lewis & Co.

Global Locations

North United States Europe Ireland
America Headquarters 15 Henry Street
255 California Street Limerick V94 V9T4
Suite 1100 +353 61 534 343
San Francisco, CA 94111 . .
+1 415 678 4110 United Klngdom
80 Coleman Street
New York, NY Suite 4.02

London EC2R 5BJ
+44 20 7653 8800

+1 646 606 2345

2323 Grand Boulevard

Suite 1125 France
Kansas City, MO 64108 Proxinvest
+1816 945 4525 6 Rue d'Uzes
75002 Paris
+33()145515043
Germany
. IVOX Glass Lewis
. Australia Kaiserallee 23a
ASIa CGlI Glass Lewis 76133 Karlsruhe
Pacific Suite 5.03, Level 5 +49 721 35 49622
255 George Street

Sydney NSW 2000
+612 9299 9266

Japan

Shinjuku Mitsui Building

11th floor

2-1-1, Nishi-Shinjuku, Shinjuku-ku,
Tokyo 163-0411, Japan
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DISCLAIMER
© 2023 Glass, Lewis & Co., and/or its affiliates. All Rights Reserved.

This document is intended to provide an overview of Glass Lewis’ proxy voting guidelines. It is not intended to
be exhaustive and does not address all potential voting issues. Glass Lewis’ proxy voting guidelines, as they apply
to certain issues or types of proposals, are further explained in supplemental guidelines and reports that are
made available on Glass Lewis’ website — http://www.glasslewis.com. These guidelines have not been set or
approved by the U.S. Securities and Exchange Commission or any other regulatory body. Additionally, none of
the information contained herein is or should be relied upon as investment advice. The content of this
document has been developed based on Glass Lewis’ experience with proxy voting and corporate governance
issues, engagement with clients and issuers, and review of relevant studies and surveys, and has not been
tailored to any specific person or entity.

Glass Lewis’ proxy voting guidelines are grounded in corporate governance best practices, which often exceed
minimum legal requirements. Accordingly, unless specifically noted otherwise, a failure to meet these guidelines
should not be understood to mean that the company or individual involved has failed to meet applicable legal
requirements.

No representations or warranties express or implied, are made as to the accuracy or completeness of any
information included herein. In addition, Glass Lewis shall not be liable for any losses or damages arising from or
in connection with the information contained herein or the use, reliance on, or inability to use any such
information. Glass Lewis expects its subscribers possess sufficient experience and knowledge to make their own
decisions entirely independent of any information contained in this document.

All information contained in this report is protected by law, including, but not limited to, copyright law, and
none of such information may be copied or otherwise reproduced, repackaged, further transmitted, transferred,
disseminated, redistributed or resold, or stored for subsequent use for any such purpose, in whole or in part, in
any form or manner, or by any means whatsoever, by any person without Glass Lewis’ prior written consent.

2023 Policy Guidelines — Japan 43


http://www.glasslewis.com/

	About Glass Lewis 6
	Guidelines Introduction 7
	（イントロダクション） 7
	Summary of Changes for 2023 7
	（2023年助言方針改定の概要) 7

	A Governance Structure that Serves the Interests of Shareholders 9
	（株主の利益につながるガバナンス体制） 9
	Election of Board of Directors and Statutory Auditors 9
	（取締役及び監査役の選任） 9
	Board Committees (Applies to One-Tier Board with Three Committees and One-Tier Board with One Committee) 21
	（委員会：指名委員会等設置会社及び監査等委員会設置会社が対象) 21

	Transparency and Integrity in Financial Reporting 24
	（財務報告の透明性と完全性) 24
	Accounts and Reports 24
	（計算書類の報告) 24
	Allocation of Profits/Dividends 24
	（剰余金の処分) 24
	Appointment of Auditor and Authority to Set Fees 25
	（会計監査人の選任) 25

	The Link Between Compensation and Performance 27
	（報酬と業績の連動性) 27
	Director and Statutory Auditor Compensation 27
	（取締役・監査役に対する報酬) 27
	Bonuses 28
	（役員賞与) 28
	Retirement Bonuses 28
	（役員退職慰労金) 28
	Equity-Based Compensation Plans 28
	（株式報酬制度) 28

	Financial Structure and the Shareholder Franchise 30
	（財務体質と株主の権利） 30
	Glass Lewis’ Approach to Takeover Defense Plan 30
	（グラス・ルイスの買収防衛策に関する考え方) 30
	Consideration Period 33
	Amendments to the Articles of Incorporation 34
	（定款変更) 34

	Capital Structure 38
	Overall Approach to Environmental, Social & Governance 39
	（グラス・ルイスのESGに関する考え方） 39
	Shareholder Initiatives and Sustainable Business Practices 41
	（株主提案と持続可能なビジネスプラクティス） 41
	Connect with Glass Lewis 42
	Summary of Changes for 2023
	（2023年助言方針改定の概要)
	反対助言の対象者（主に監査役会設置会社及び監査等委員会設置会社が対象）
	取締役会の独立性：支配株主を持たないプライム市場上場会社
	取締役会の独立性：支配株主を有するプライム市場上場会社
	取締役会の独立性：支配株主を有するプライム市場以外の上場会社
	ジェンダー・ダイバーシティ
	気候関連問題に対する取締役会の説明責任
	過剰な政策保有株式

	Election of Board of Directors and Statutory Auditors
	（取締役及び監査役の選任）
	Board Independence
	（取締役会の独立性）
	独立性基準に基づいた助言
	グラス・ルイスの取締役会独立性要件

	Board Independence for Controlled Companies
	（支配株主を有する上場会社における取締役会の独立性)
	Director and Statutory Auditor Performance
	（取締役及び監査役の活動状況）
	取締役の活動状況に基づいた助言
	監査役の活動状況に基づいた助言

	Director and Statutory Auditor Attendance
	(取締役及び監査役の出席状況)
	Experience
	(過去の経歴)
	過去の経歴に基づいた助言

	Director Commitments
	（過剰な役員の兼任）
	過剰な役員兼任数に基づいた助言

	Board Accountability for Environmental and Social Performance
	（環境及び社会的活動状況に対する取締役会の説明責任）
	気候関連問題に対する取締役会の説明責任

	Conflicts of Interest
	（利益相反)
	Board Size
	（構成人数)
	Declassified Boards
	（期差任期制度)
	Board Composition and Refreshment
	（役員の構成と交代)
	Gender Diversity on Boards
	（ジェンダー・ダイバーシティ)
	Excessive Strategic Shareholding
	（過剰な政策保有株式）
	Separation of the Roles of Board Chair and CEO
	（取締役会議長職と社長/CEO職の分離)
	Environmental and Social Risk Oversight
	（環境及び社会リスクの管理・監督)
	Audit Committee Performance
	（監査委員会または監査等委員会の活動状況)
	Compensation Committee Performance
	（報酬委員会の活動状況)
	Nominating Committee Performance
	（指名委員会の活動状況)

	Accounts and Reports
	（計算書類の報告)
	Allocation of Profits/Dividends
	（剰余金の処分)
	Appointment of Auditor and Authority to Set Fees
	（会計監査人の選任)
	会計監査人の選任に対する助言方針

	Director and Statutory Auditor Compensation
	（取締役・監査役に対する報酬)
	Bonuses
	（役員賞与)
	Retirement Bonuses
	（役員退職慰労金)
	Equity-Based Compensation Plans
	（株式報酬制度)
	Glass Lewis’ Approach to Takeover Defense Plan
	（グラス・ルイスの買収防衛策に関する考え方)
	Adoption, Renewal, and Revocation of a Takeover Defense Plan
	（買収防衛策の導入、更新と廃止)
	Trigger Threshold
	（対象となる大規模買付)
	Board Independence
	（取締役会の独立性)
	Independent Third-Party Oversight
	（第三者委員会による監督)
	Information Disclosure Requirement
	（大規模買付者からの必要情報の提供)

	Consideration Period
	Exceptions Clause
	（免責条項)
	Provision of Monetary Compensation to the Bidder
	（大規模買付者に対する金員等の交付）
	Excessive Cross-Shareholding
	（過剰な株式持ち合い)

	Amendments to the Articles of Incorporation
	（定款変更)
	Authority to Approve Dividends
	（剰余金配当等の取締役会決定権限)
	Supermajority Vote Requirements
	（特別多数決の要件)
	Reduction of Quorum Requirements
	（定足数の緩和)
	Increase in Authorized Shares
	（発行可能株式総数の増加)
	Limit Liability of Directors and Statutory Auditors
	（取締役及び監査役の責任限定契約)
	Virtual-Only Meetings
	（バーチャルオンリー株主総会）
	Authority to Trade in Company Stock
	（自己株式の売買)
	Sale of Broken Lots of Shares
	（端株・単元未満株の売買)
	Authority to Reduce Capital or Earned Reserve
	（資本準備金・利益準備金の減少)


