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Governance Code

Principle 4.10.1 If the organizational structure of a company is either Company
with  Kansayaku Board or Company with Supervisory Committee and
independent directors do not compose a majority of the board, in order to
strengthen the independence, objectivity and accountability of board functions
on the matters of nomination (including succession plan) and remuneration of
the senior management and directors, the company should seek appropriate
involvement and advice from the committees, including from the perspective
of gender and other diversity and skills, in the examination of such important
matters as nominations and remuneration by establishing an independent
nomination committee and remuneration committee under the board, to which
such committees make significant contributions.

Japan Corporate

(2021.06.)

In particular, companies listed on the Prime Market should basically have the
majority of the members of each committee be independent directors, and
should disclose the mandates and roles of the committees, as well as the
policy regarding the independence of the composition.

Governance Code

Section 5 - Remuneration

Provisions 32. The board should establish a remuneration committee of
independent non-executive directors with a minimum membership of three, or
in the case of smaller companies, two. In addition, the chair of the board can

UK Corporate

(G102 ) only be a member if they were independent on appointment and cannot chair
the committee.
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Global News

1. 2025 ==4 dSFo| HHQ St
AHH*

0 F=9 EX2a Barclays2| Shareholder Advisory Group2 2025H 327 7|1& =22
SO AHRIOlGHAH) St 2UME LHYD
O g BIAE A7IE 59 g olAol 719 tilo& 2025.01.01.~2025.09.30.(0]5F 24
7IZF) e S BASE
- B4 712 A F 191%d0] WA¥skH 2 109 F HAAE VST
- A9ERE 1= (51%), APAC28%), FH(17%) &= 23102 ™, APAC Holr=
EBI%), FH UolME F=(38%)9] EEol F==1F

o2

0 E0MOM SigE 20269 327|71K(2] 228 dEF2 AHQIQ £ 2 Ual €5
O (FHd A7) oAt X 53 7]1ZKProxy Nomination Window)2 FH|?l 853} @40l
Ao}E N, AS FARSHE o] FuQlo] WAYSHL QU
- 2025 79(197), 84(237)2] AHIR] o= 2 49 5 B F HIE LISk
O (=Rl FA4) 71&9 8 P55 FAHMajor Activists)ETt
EAKFirst-Timer Activists)?] % A&E AL Q= FAo] &l
- ARl 5= 71%, 100 F8 &APR7F =g Al AAY 16%E AAISHAoH,
£79] Elliott management= 20259 3871 97, 74 1579 AH IS XPsh= &<t
F $10199] AE2 Tty 57 9 5 HolA A=A 1915 715
ARl A o= 71, Al 5] HES HIgo] 27%C] B3oH, T 5|zt 11 HlEo]
Fa 22% oVdE 7185 Yo W2 A 27 ALEHIL U
O (AHQ E4) A AA A EZ2S M&ABI%), OlAHE] WAI(38%)7F FEFOoH, E5
al=Zofl A= oJAkS] WAI(51%)7F M&A4O%)E 3]st ol S B3 2183 H9 1Y
FA7F A3
- X M&A AH F 5T Tt 582 PEPSICO(ZEETQ TeshY), CSX(F
AE & A=A dijt vk AHRIAE 719 BAA, A2 224 #alE 86t

1
N

* KCGS MUEXEE MAEXE ATH, youngjego@cgs.or.kr

1) XIMiBH LHRE CH2g &1 Shareholder Activism sees busiest Q3 on record

2) SEC Rule 14a-8(e)0ll MZ2H, 0|=22 42 7| HF7|FF53| YUY HHAM(Proxy Statement) LSt 4Sst= 7] 0y
LS| 120 FTK| O[AF 22 =M FHRHCIME MIZoH0F &
OllAl: T7| KIUT MM L&Y - 20259 42 1€, G7| O|A &2 FH 75t - 2025 12€ 29

3) Cevian, Elliott Management, Icahn Associates, JANA Partners, Land & Buildings, Sachem Head, Starboard Value,
TCI, Third Point, Trian Partners and ValueAct

4) XMt L8 Theg At Elliott’s Perspectives on PepsiCo

5) XtMlst W8S CF2S A1: Ancora Issues Letter to CSX's Board of Directors Regarding the Need to Avert a
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https://www.ib.barclays/investment-banking/shareholder-activism/Q3-Shareholder-Activism-2025.html
https://elliottletters.com/pepsico/
https://www.businesswire.com/news/home/20250819363689/en/Ancora-Issues-Letter-to-CSXs-Board-of-Directors-Regarding-the-Need-to-Avert-a-Permanent-Impairment-of-Value-and-Aggressively-Pursue-a-Value-Maximizing-Merger

Global News

ol2u8} ‘M H(Transformative) M&A' Fi=|Qlo] BAFSIA Qltke= HYY
O (=Rl =8 A7) IS &3l F5F9 HE= T 9849 oAt XS FHSI=
oA A2 F7) thEo] ofd o(Settlements)E B35 ©JARR]ol X1Q1(88%)5H31 2,
Ay APEoh= FHoA S B8 1A FFE FAHT72%) Fol FE=A
- nj2 3HolE E3F o|ALS] Qo] 43402 AW 207 thH] Z7151. 0. (A48%), BISN
FoR =gt HlE B3 47%2 A9 17% ] 23] S7HRHA30%p)
- T3} uj=2 A AAl 5 1 o|Wjo]l CEO7}F AMYst o] 25702, 2024 19 &<

Al
27798 1S W Ao HAAE AT A= dd
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O o, HIMOME 2f 228 A5 280 ool Q210 s 01E AC= ofldet
O (&Foj=q 24 £43D 2025.02.11., =FHAAANAYS(SEC) 71¥5-8*HDivision of
Corporation Finance)’} & 4524 FAAHPassive Investor)ol] Z-&%+= Schedule

13G(HT B B o5 BA) 28 872 Asske), gL HE B4 vFo] w2

r

Big3 2&AHBlackrock, Vanguard, State Street)= @& AALHE AEoEA 752

ot 9l
- olo] wet 5L &AL ol AT Akt E 2 71 Fof(Engagement)?] 7]F0] EEtd
% qlom, Was|Aeto] olsjmA 24 X Folrzrt sk 4 S
O (9Z2H A=A A Zd2h 2025.06.20., BIARA = AH AHEAPF BIAFA] 8 4(ESG,

DEI 5)E ool g 49, © A7t 550) A5 olojuhe: 9iat Zlo] obde BAlska
@ BH 2AZ PAFOE sl @ AR 84S S Slof T4 S0l ST

i

N

- 229 8 AEARIISS, Glass Lewiss HAA HEATS R 455 A|7]5}0]
AR W] AlFgo] STHE AHjoln, & Eot WE Aol wet AEAY] FaFEo
A ¥st alidE

O (R EHAIL9] =2]) 2025.09.15., SEG= Exxon Mobil®] AMFF AsEH(auto-voting)

A= =Y FRlstH, v= 29| vlgg3AtE Abs FRAEE AT

- g AEE E6f A TAE 9 ABFFE0] AP 59| ¥ oJALR] HIRM FUSHA
o2l PAE 7ol whet, 71 42 oA PAF FRoA FF 4AFF
ol Zd YA F=7F FHiE= HMIFCE HUH

[¢]

& 9Tk S BAISHES: SR WeHTexas Senate Bill 2337)& SIS
(o]

Permanent Impairment of Value and Aggressively Pursue a Value—Maximizing Merger
6) Schedule 13GE= AlHiE HA 5X0| i8S MMZE St A MFE 13D(XHIE HE SX0| U= 49 U 20 8, XS
713t S0IM SA| 2EO| ML, 22 JHHR= siE FX0| githe A2 SHOIK| Zoh= 4% 13G Y42 Hiugh 4 g7l 2
7) XM L2 28 &1 Texas Senate Bill 2337
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https://capitol.texas.gov/tlodocs/89R/billtext/html/SB02337F.HTM

Global News

2. TNFD, 2025 i3t HuA| 2zt
SR

0O 20253 9&, AtHA J'.i_._ MEYE 71 »2lA|(‘Taskforce on Nature-related Financial
Disclosures’, 0|5t ‘TNFD’)= 20253 Si&HE 1A(status report)S 27t5H)2)
O TNFD& dQF ¥3#(202349 99) 27¢S Hot FFEIAE W
O o|¥l HI1AE FHI5H] sl TNFD&= thad] 47H4] 4 Zofket wAE Aol wd)xt
A4S ZALRH
- TR Abdat A <oflA 71 d 2t
A (baselining)stal H7}ok=
- B34 ZHgAE0] TNFD Hil A AR 9 aldl FA] A 30f B3 A 3= ol
et T8 FHE 7o FASk= A
- A7) AR AE7E QAo dufy {-85HA] o Wﬂ SA AREARES] Q14
- At B o]7] F7HAR1 B7F & FAlo s AelA 1AsEL Qe ol =3 Aol
89l(challenges and barriers), °]& 8%lo] TNFD2} olsjAAENA Alsdh=
AR

H

§7]3o] AFA T o]fr(nature-related issues)S

>§iu

JAE AIH%-* A= ASE SAFCE HHY
ofu] TNFD xRt} 47 Fi AX|ok= 1A 2 24| Eax47} 5004 ol Hxt=| 3l o
HRMo| A AR 14719] HAIARY 5 Hat 8.7719] BIAR 0] HuAof Hid=T Q=
Aoz geld
- A Y 27| @AM = BAT E FRF B9 AMdA I R0 &8t =3d

g, A E 9 HE FAIL A2 SlEEE Y(resilience of strategy) B7FoF7] I8t
AlYg]l @ &8(use of scenario) TFE2 AAoZ &7 LS
O IE3h TNFD7} AAgE AEZA] M2, SR 89%7F A4 B JHE FAISHIAY
SAIE Agolta gH¥stelom, SRS 77%= TNFDY HiRkE: AAL FAl9
ZE&SAAY E8&F Aol g
O CDPOA ZARSH glolglo] w2/, TNFDS} 2 HZ oz AA XA

-
NS ST Y= 7I90] FYHOE o B sh5Hol Y Ao vehd

e

* SIHESG7|EY MUEXES MAUEXIE MAUATLY, white07@cgs.or.kr

1) Release of TNFD Status Report highlights significant market momentum on nature-related issues, TNFD,
2025.09.25.

2) TNFD 2025 Status Report, TNFD, 2025.09.
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ﬂlﬂl

AZellA TNFDOY 71 A Al715k= 2714 olee OAX 71 75, @TNFD daret
L FA] A 3| whet FAID = JEE Sk TlolE 9] 7R T FEof| gt -eoln, o]
et TNFD7F Al 591 22132 o5 2+

- 71& AR 7]™(standard setters), SA] ZSHE 7]g} oYM EHL}] FY

- A4 FAl(quantitative reporting)s A|Q¥st7] et =4 L dlojg A &
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