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< 4. Diligent Market Intelligence, Shareholder Activism Annual Review 2024.
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5) Corporate Preparedness In The Age Of Increased Investor Activism, Forbes(2023.7.25.);
Goldman Activism Head Says Companies Face ‘Swarm’ of Agitators, Bloomberg(2023.2.15.)

6) Activist Swarms Are On the Rise: A Guide to How Companies Can Navigate Hostile
Interests, Jefferies(2023.7.3.); Cooley’'s 2023 Activism Year in Review: Wolf Packs at the
Gate, Cooley(2024.1.30.)

7) Shareholder Activism Update: Early Look at 2023 Trends, Lazard(2023.4.18.)

8) Disney, Salesforce and Others Draw Activist ‘Swarm’ After Shares Decline, The Wall
Street Journal(2023.2.1.)
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11) What Private Equity Can Learn From Shareholder Activism - And Vice Versa?,
Fasken(2023.1.12.)
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12) Friend or Foe? The Convergence of Private Equity and Shareholder Activism, Schulte
Roth & Zabel LLP, Harvard Law School Forum on Corporate Governance(2020.3.21)

13) A Practical Guide To Active Ownership In Listed Equity, UN PRI(2018)
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17) Japan's stock market is forecast to have a transformational year in 2024, Goldman
Sachs(2023.11.22.); Corporate governance reform points to opportunities ahead in Japan
equities, Nikko Asset Management(2023.12.27.); Unlocking Hidden Value Through
Engagement, Neuberger Berman, Harvard Law School Forum on Corporate
Governance(2023.11.5.).

18) https://www.jpx.co.jp/english/equities/improvements/market-structure/01.html

19) https://www.jpx.co.jp/english/equities/follow-up/01.html
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As of January 31, 2024

—|  Market— Secunlie-—, 9 Disclosure status in - Chmgain disclosre =00

m' Sectar v} copmen| code - CoRpRTY afne 1| compliance with the requése| from last m"‘?’g diclosursd
3200 Chemicals Prime 4028 |ISHIHARA SANGYO KAISHA LTD. Under consideration

3200 Chemicals Prime 4041 |Nippon Soda Co. Litd. Disclosed Available
3200 Chemicals Prime 4042 |TOSOH CORPORATION Disclosed

3200 Chemicals Prime 4045  |TOAGOSEI CO.LTD. Disclosed Available
3200 Chemicals Prime 4047  |KANTO DENKA KOGYO CO.LTD. Disclosed From uniisted to "disciosed”|  Available
3200 Chemicals Prime 4061 |Denka Company Limited Disclosed Available
3200 Chemicals Prime 4063  |Shin-Etsu Chamical Co. Lid Disclosed Available
3200 Chemicals Prime 4084 |Mippan Carbidz Indusiries Campany Incorporated Disclosed Available
3200 Chemicals Prime 4088 |AIR WATER INC. Disclosed Available
3200 Chemicals Prime 4091  |NIPPON SANSO HOLDINGS CORPORATION Disclosed Available
3200 Chemicals Prime 4092 |Nippon Chemical Industrial Co. Ltd Under consideration

3200 Chemicals Prime 4099  |SHIKOKU KASE| HOLDINGS CORPORATION Disclosed From unlisted to "disciosed”|  Available
3200 Chemicals Prime 4103 |STELLA CHEMIFA CORPORATION Disclosed Available
3200 Chemicals Prime 4112 |Hodogaya Chemical Co. Ltd Disclosed Available
3200 Chemicals Prime 4114 |NIPPON SHOKUBAI CO.LTD. Disclosed

3200 Chemicals Prime 4116 |Dainichisgika Color & Chemicals Mfg.Co. Ltd Disclosed

3200 Chemicals Prime 4182 |Mitsubishi Gas Chemical Company,Inc. Disclosed Available
3200 Chemicals Prime 4183 [Mitsui Chemicals,Inc. Disclosed From unlisted to "disclosed”|  Available
3200 Chemicals Prime 4186 |TOKYO OHKA KOGYO CO.LTD Disclosed Available
3200 Chemicals Prime 4188 |Mitsubishi Chemical Group Corporation Disclosed Available
3200 Chemicals Prime 4202 |Daicel Corporation Disclosed

3200 Chemicals Prime 4203 |Sumitoma Bakelite Company Limited Under consideration From unlisted to "under considerston”|  Avallable
3200 Chemicals Prime 4205 |ZEON CORPORATION Disclosed From unlisted to "disclosed"|  Available
3200 Chemicals Prime 4206 |Aica Kogyo Company. Limited Disclosed Available
3200 Chemicals Prime 4208  |UBE Cormporation Disclosed From unlisted to "disclosed”|  Available
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20) BGEEATRFDOEFF PBRIZEINZF) N"EE", BI¥ERK ONLINE (2023.4.27.)

21) 2a—KL — b AN Fr 2AREOEKRGbIcET 27 v 3y - Tl T a(TAFa7—Fy vy T - a—F
BRUa—KL—bANt A 2a—FDT740—Ty72H . BRE(6) ) DAKIZONWT, SR
(2023.4.26.).
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22) THEBRICBY AITEHEM EREL L0, BiEEEY (2023.8.31))

23) ERYRS1IKA 24F3 A8, PBRIUSZINEIEN, BARKEHE(2023.6.8); tERERENI5
JKF. BREBIT S Eok{t ? B ARKEEHTE(2023.6.9.).

24) These Are the Activist Investors to Watch in Japan This Year, BNN Bloomberg (2024.1.9.)
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26) https://www.cas.go.jp/jp/seisaku/atarashii_sihonsyugi/pdf/dabiplan2022.pdf

27) Japanese companies embrace shareholder activism as never before, NIKKEI Asia
(2023.5.8.).

28) Japan activist group hails bourse reform as remedy for undervalued stocks, REUTERS
(2023.5.1).

29) REDOBHANPEAY. BEZL LI ESMBSIAZEMN - HFEDENER, Bloomberg (2023.8.10.)

30) Management buyouts by big companies on rise in Japan, the Japan Times (2024.1.21.)
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o olole ARsle BEFe] A=l Bol HulAWA, A ATR el o
284 ol Fulsl AEFel BE g0 FEAL Ak FUAUSE BF AR
G ol AEFe WEE Rd FEABFV) UG De Aol FAANY e
o W% Eolzl 4olth. B3 AF Beolol 5L FH AHA Ax AN e}
An FEol gao] YwHe) Sl Yo AN IF dol Yk FVAD
of AF UM Aol WT AL, ANF 27 B F HFE 27T AW o2
W Ao FRYSFe 1 Fehudol g B¢ BA USl oW
AFee duht WA GRA heeir] oHNA 4 glol Felw wast ek
(ZElo} 2steE BA AEFY WE AL
> 20199 9= A% 9 oI5 eAAA
L OMFLIA, B S AR U
D 77 MTLSAE 23
;RY e FULSH AEGY 234 A0 oA
MEe  gAsA Eaw  esld Al W,
ApEOREI] F BRI B on  HHEF
MEEEAE 0% BFe HEF 60U HAA Ao
23.8%)
@ FEA B FAAE )
/WA HARFE AEASEHTAS 65%0] 1T o}
ge AQEel Fr4E WA FANAPL &, ol
ANSAE
ERAR I P E LI R
¢ OANF NS A a7EA B A% DY AF 27
o 2R 278U A9 AT
/U 5 HATelA ANF WY A a%e we
LRGRS
C AN BOME, AARE QFRIA 978
v 20184 olN5 A Hanlgel 04%z AMEF 2
Ba
oW FRAFAY W FEAUL AUES T4 U3
B ed FEAFAT Fold R ARAUA
AAPIE 2EYR FAR AW we Frados
31) A& =0 ¥ W8S Sl AArE a7F AR5 FAIsH] f¥Hete, SUAFo] AR O]4aZt 7]
O] o]Atg] ojAt S WO s vt FrE URE A% YET muwans v Ao oddn.
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Ex obd WEEA @ A9t FF @S,
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WA kel AR |57 A 27k 246

vORF 8 okAel F7h biE 9% FANMS ASE
=Qstzm glom, wIe AS WHOE oA
FA0)7E Bolste] &fFFel odo] HshHA
UEE G

> 2023.4.17. o]%g tE 4lFo} B F
“FAHANE F4 B4 HRUE o9 L7 nEe o]
Aok @k FF W5 AHolth. W AAAA gk o
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Fololth A=A Mol Bast () Lo AR
ASE ARsok Tk F&A HAA ol 60%T. U E
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Utk 4EAE RAFE DAl ANFE YSE AR
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Msts &7 AZFEA Asisol @tk mEe Av
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V. ESGSt #F8FF2

1. ESG #AAN 43

2004@ UN 2% FHEV} A31g “Who Cares Wins' HEA oA FEAAFE0]
ZIgell FAE & o FE  TIEoF & 84E AHAg FAHAIAH
ESG(Environmental - Social - Governance, &7 - A}3] - Al FX)= 7| FFAA] 2
9 Ex}912)¢l UN PRI(Principles for Responsible Investment)S Sa 71 248 @
g den A AAAcR FAAH/AT. AR HZ 5o £ CEO dg F49
Al FMAAR T O Z|BAEAAEC] AAstal AAUY ESG EFol Fol=s

kA T} 33)

N

v|= A &75 HE Flows)

mmm Systainable Fund Flows =—e=Systamable Funds Organic Growth Rate (0GR) —=—All U8, Funds DGR
Fii] 15%
LB
a0 12%
15 %
il 6%
5 %
g 0 0% o
B 3% =
2
0 % F
04 il a2 1] 04 m e 3 M o 0z %]
20 20N 0 aNnn

Z*]: Morningstar

32) 232 CEO 22| 83+ 2018 A Sense of Purpose Al=9] Az F7/hA4ls &oll 719 7]
A AR AR 7|49 £Q48 7FARSH7] A|RN, 20199 Purpose & Profit, 20208 A
Fundamental Reshaping of Finance, 2021 Net zero: a fiduciary approach, 2022 The
Power of Capitalism AMAlZ& &oll ESG &H4ito] 2 7]ofE 3ot shA|gE YAt = ESG 82 &A=
o wjdal g7 B3Y 5 Anti ESG A9 whie] Rois|wiA 20239 22] Y3t o2 ESGe
t 8ol of ol AMgstAl itk wHch,

33) The Dramatic Downfall of ESG Investing, Yahoo Finance (2023.11.22.); ESG Is Dying Its
Inevitable Death, RIA Advice (2023.7.21.)
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HEFH7IA 2y ~EHMorningstanol] w2 o= 7148 A<, FA, 1
A 98, AXZH L 5 B3Hd dJoz nFe] &M HIolA 2022 4
715 2023 3E7|7FA] <F 1429 SV} &7F HJo T =3 HEA
(FactSet) A A3 7| #FAAL Y] AWM A 2~Z oA ESGE dw3dte S&P 500 7]
T% 2023 3E7] 61/IAFR 20203 287 S57T/MAF o2 S ESHY 202139 F

S
A% Zolsm ke EAjolnh

__Jﬁ

oY E F ESG d=3 S&P 500 719 >

"t 139
J
128
120 116
100 g5, 96
80 74
61
80
40
) i 1 1 | I | I I
NN

Q318 Q418 Q119 319 Q419 Q120 20 0 o121 Q2 ] 2122 Q222 Q322 Q422 0123 Q2233

Z=x]: FactSet

Eg ESG SHirel WAMW vFol Juke ¥ 22W 30 /| REARERAY -

e - 2Ho|E 2EZE)7} 20200 sRE7]~2021d At

7l FFE VMR TIY
of A71E &ABE) B ABO) FE FFAL I vEE wid Fadka s A
S =R T F2d YAE 2FY AR 2T T 719

o

of ESG #d 9% 7X8 AW 7 BEAR] AT Holh e, HE 0
377450l Az 1657) Anti-ESG ¥igto] wrelsj: 2303t L& ESG whie] mja@
H-golel HAE D ek

34) 2023 Statehouse Report: Right-Wing Attacks on the Freedom to Invest Responsibly Falter
in Legislatures, Pleiades Strategy(2023.6); DeSantis Signs Sweeping Anti-ESG Bill Targeting
Funds, Banks, Bloomberg Law(2023. 5.3)

35) BlackRock, Vanguard, and State Street turned against environmental and social
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<24 3t A& AMS E - S(&7 - AHE]) FFAI IR ED

- BlackRock . Vanguard Sroup

Us Europe
Frg
i
|
237 229 Te—
ms =, ryp—
- (5] ey
e a7 I o - 2. 7
7 o B (o 5
2020-21 201-22 2022.23 2020-21 2024-22 2023-23
Asia Other*
9 = o n o . a i =
o e 23 ER 8 S8 s
— 0 FEN om 6l B
2020-21 202-23 2022-23 2020-1 2022-23
B, deaaia Tarasa, South &manca and Mosico
"Fos K bz calosiated from & deromrsior Sl roisdes ceatings whene Sia rweslon my heve abstamed or sois S5 vote. Sciif wotes: ars not eciated @ sspoort for a propasal

Z 4] Diligent

FEFo FA WS oloriA AT BRI AAZA FFF dAHE
WHFAE sNag AP0 A=z -d(Jeff Uben)o] M H ol ARSI H o2 712] Q)

proposals this year, a clear sign of backlash, Fortune (2023.10.31.)
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7Y BFAE Y AFAES o} 20203 HHI AFFAE uge AT T
AAAFE©] ESG olsrR Tt ol Bu T3S Fv ZIF7F AAAEA Aw 22
oH S FL dth, A "I 3|AQl ABIEKHEnviva), =Y AF3 A ulold
(Bayer), A71EZ3]A UZeiNikola) 5 EA71ge F7 ggoz & £48 ¢
wA HHE AT £ Az A= 20233 7€ 2ebd nFE Fake) 79 83
v @8] Ex}sta, Transform Climate ETF 52 TCW A28 Abol Al v ZhaFH A
71& ESG 559 A=A HAE Aedtsn GFuz Az dwde 20229

[o

i

F ZFA Bz 159 Z29$ ty2(Follow This)7b ol&xle] #¢+ak Scope 35
813l BlA ZFES Q FEle FEA| ot tiE] wrdldl=d) old] s ESG FEUtE
ZHRE A I Yo A le] B3t TR EaFrs vuS wr]x dic))

<24 AF715 HE= Flow

Billions m Furope m S Rest of World
200
180
160
140
120
100
a0
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40
Ir

0 .
20

03 Q4 a1 Q2 a3 04 01 0z Q3 04 Q1 02 Q3

2020 2021 2022 2023

< 2: Morningstar

AT ESG H 127k BAAL Qi vl= D fHolAE @) BSGr)
A%How FAHE Aot HE 239 AT vmE AE §9 FAL YA
W oods fyolAE A&7 Heol 20239 3870w of 1539 ez} 44

36) Activist investor Ubben shutting down Inclusive Capital-sources, Reuters (2023.11.30.):
Why investors failed to embrace Jeff Ubben’s Inclusive Capital, FT (2023.12.6.)

37) Exxon nemesis Engine No. 1 drops activism in hunt for new identity, FT (2023.8.9.)

38) ESG has lost its meaning. One advocate says let's throw it in the trash, CNN Business
(2023.10.3.)

_19_



WA ESG A48 =
BANNE HZ FFA o]

=4 [¢]
Acke hsHe AL R FR Fe AAH AT QAG 2SS ALE A Bol

T
)
N

X
ol
g
-
fru
ro
gL_l‘
N
r o)
m
X
Ny
e
Lo
X
X
o
o
iy

b
oo

o L
rlr
S
1

b
X
N
i
v

5

g 5 oish B S9eY Aeeas)

85 ArlFel ANG Al Afsh WAl AW 25 ool uls) A3e) %

= Ag wob Fabe w3

4D FH ESG HE YFFe] WE Beox ofH3 PFF HET} /Yol ESG
.

= A= F9% Fart o 20229 11€¥ 3
A E 2030d7+A] Mehd s FHAE FA4
BE2 11% B/) 5 oA 4%o] AdHARS d
=7t A AEE AESE TE B B EAE o
o] A3 Y2 oAt FH ARBDE AEYPA T A= §EE}.43>

o]x1¥ ESG Fxte} #&d) v §8 3 &= oyt EAsta AlgH o2 ESG
SEAdo] FslE REo] e Aoz FRIFHAIN, oo 4y E EUZF A=stal 9l
+ ESG A =9 9% 5& 18T uf FF A& ESG 7ide] Bt wEs)A
T G2 299 BA 94 AXNEEAN ga 3 ol E BRI ESG 291S E

A
2 A B3R Aol Ui gure gS Al RAog o

¢

2. ESG #48 F8 A

EU= ESGE 744l 4% #8< A AE7bsd AA= eubwsty] A%k 2571

39) Decline in support for shareholder activism, FT (2024.1.13.)

40) Russell 3000 7|gof] Al&Y Z£FA|Qto] 20199 3397104 2023 5137102 °F 144% =7t &
B AXSH FRAFE 20199 162704 20239 31171 =7 F& Edgl 2019‘—4 4.3%0| A
202349 2.2%=2 35t2F A Review of the 2023 Proxy Season: An E&S Backlash?, Shearman &
Sterling LLP, Harvard Law School Forum on Corporate Governance(2023.12.21)

41) Starbucks shareholders approve review of labor union practices, REUTERS (2023.3.30.)

42) Australia’s AGL Energy To Accelerate Exit From Coal Power As Billionaire Activist
Installs Board Nomineesm Forbes (2022.11.14)

43) Carl Icahn loses proxy fight with McDonald's over pig welfare, FT (2022.5.27.)

44) ESG investing is dying. That’s not a bad thing, CNN Business (2023.4.28.); The Demise of
ESG—Real or Rumor?, Franklin Templeton (2023.12.12.)
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F3E o]% 2019. 12¢ =W EU HAAA3(FE2E2 £ Hof ol %
2019.12~2024.1D+= M=z 4% A= AHAZ F T <L(European Green Deal)
S AABFEA 2020 3¥€ F9H 7] $H(European Climate Law)49& At} o] &
2020. 7¢ =AEFAA(Taxonomy Regulation) ®F3E, 2021. 3€¥ SFDR(Sustainable
Finance Disclosure Regulation, X&7Fs38 A A3, 20223 29 EU F 33
CSDDD(Corporate Sustainability Due Diligence Directive, &3 AAMH) & 5 &
213 ESG #4415 A €8 2 I Fo Aok AR AA EUY A&7bed A%
F7 9 olE FHs] A% AA - W{A vtEE ol FYLLI AAANME FET
=9 HYA Ao 2022 11€ 3" CSRD(Corporate Sustainability Reporting
Directive, 719 A&7FsA FADY A9 2014. 10€ AAHF NFRDWNon-Financial
Reporting Directive, BIA|FAH R FA) /NA FFoZ, EUx= 20149 DA =

S
93} 4597 Sre W ESGE CSR Aol 443 Aoz FAsm #d
2
@

=

e

TA T2 AY9S A3 AAT. 184 EUZ 2015F 98] d@ A3 UN A&7
¥ (Sustainable Development Goals: SDGs) ©]% A AAA o2 F4lwE= ESG

WA BobE MES Ut A BAR Agea B 5 ko

rJ

<EU¢| ESG #d¥ F8 AP
Ul

HE £
P 37 AHoA A&7 AASE S IEH FH o o
HlA| 5= AA 5ol F3AUA] i - AEs= Y
> 8 5%
O 715Hst g3}
Taxonomy @ le'z@ﬂ S = o
(ZARZAA) 9 T%} e, ookx}%:q AS7Fe s ARk He
ST @ =B AAZR A
. o wa ® 4 oA #e
WOTHEE | ) gEoeys A 52 ns
P ZudE IAd J|E
@b 67FA S EE F St o)l tiE) AEek 714 E A
W 71o%k A EE oo T E H3xo FUIg I E #
A 71 A ¢S ADNSH: Do No Significant Harm 7))

45) 2021.6.30¢ A= {3 7|5 20509 A 5 S FEE 203097HA] 19909 ojv] =24
7t HIEF 55% &S B mHE ARSt, olF 2457 sl Zlewst Wl SR
Azl g sl J|FNE Hge AR AWML Ay, AR L W 5 P
REGULATION (EU) 2021/1119 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of
30 June 2021 establishing the framework for achieving climate neutrality and amending
Regulations (EC) No 401/2009 and (EU) 2018/1999 (‘European Climate Law’)

46) EUQ] ESG A &2 y&, 744, BFL (2021.9)
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aFAeE AzF o ol AAA T AHD olgE AT
F AEE 1FAE Azak &9

o EUEH 9 B@rt o AL A3|AL JEAY] FEE A
AL &9 2 Ao dig A7 Hrt 3

Aol FA - AR olde Tt RIuAE 7Y
YAl E Foll FA

s Al FR7IEESY 247t MEES HRd V1ETIE A7 AYY T8
Y& o< T AE, AFAL F4 F 715 FE AFARL vEHZ: 34 Y
#e 7 Z(attestation) S 9 F-31517] 93 2022 d 3€ 219 SEC FAFE AL
((Regulation S-K, Regulation S-X)-& 2 JTHD. Ak FA] SEC o4 Al A&H
= “olH FA| AAALo] JZYMNE 2HE F A= 1Y EY AFF de vl
EAA A dBHD AHT F Y ARE AFFOoEN Ao 7Yy Ex

2 mEoAl =go] B A7 olgk ByAW, SEC 91l =

ol 7A F=4d - 37 Y U3)7F oy t(We are Not the Securities and Environment

Commission - At Least Not Yet)” = YAES T3 A wvd o3& AA A

FAL AA = FA ZF el FAHE SEC J1FTA FHEL olF 24z
[e)

WE o4, 719 RO 5 ESGol @ W AAEA Zaw A =98 o
o]

v}

<l
2
[>
rir
:
i)
rir

2} 2023d 3¥€ 6Yo] EojA ok Scope 3 HIEHS A= 5 A B - &
= A ¢33 WE&o= FA AT AU ojHq Y W= HT ESG Fab
o A B T ofye} A =4l AAAE EUSF A3 zbol7t - E ThsD

sk 2021@ 119 [FRS(nternational Financial Reporting Standards, = A3 A7)
A8 ISSB(International Sustainability Standards Board, =4 #4754 7191 L3)

= A3 AR BUW ©AY ESG TAVE RS F7, 20239 69 A%

47) SEC, SEC Proposes Rules to Enhance and Standardize Climate-Related Disclosures for
Investors, https://www.sec.gov/news/press-release/2022-46(2022.9.12, last visited). ApA|sH
W82 o]= SEC 7]8-3A] #A1¢H] 20 W&t AAMY, A4d, et (2022.9) A=,

48) Major Questions Doctrine (‘Z28F A2]dA02 st Axpof| o HdEH Q3]0 sl A7 E]of
gt’) 9t 7Hs/d. Scope 3 BiEF} Zo| iAot FHATH FEIT 2A SECTE FAIE A

P Qe AEEAN BEXRA FA] Eojok & THE % QFHK|(materiality)o]] thgt olF, 719 &3

wASH U FHAo| 7| HRE FIMESHE 7hs/dol v 94 AAIE AAE o7t o

A 127 2R 4o ™ HA(unconstitutional compelled speech)o]] s t+= 7o, v]-&

o] 24 (Cost-Benefit Analysis)at 22 AAA 245 A2 2386HA] Atk vjE 5 A7

49) 0|2 Agslel 4k SEC 7158 45 £42 93t o8] ulgo] 7|& 7]jo] Heksts & ZAUE
o] 2.58) o4} Z7ke Zlolet Lejatn] & wlg Rdoto] of 3900 @ajoa 1029 Dertx] Btet
A = Zolgt ojArsict. U.S. Chamber of Commerce Letter (2022.4.14)

50) SEC Adopts Rules to Enhance and Standardize Climate-Related Disclosures for Investors,
SEC Press Release (2024.3.6.)

51) 20239 10¥ o]= ZHz2]jxyot FX|AL 7j¥l o] Climate Corporate Data Accountability
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57) Japan's Cosmo wins unconventional vote on 'poison pill' against activist, REUTERS
(2023.6.22.): 2 2 € RBIDOFETENPHEROFROR A LKA &5z, NHK (2023.6.22.)

58) HRmAMvs. 7V TRIR OIS b L, RERE  ONLINE(2021.10.29.); Japanese company
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