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Notices:
LGPS Central Limited is committed to disclosing its voting record on a vote-by-vote basis, including where practicable the provision of a rationale for votes cast against management.
The data presented here relate to voting decisions for securities held in portfolios within the company’s Authorised Contractual Scheme (ACS).

Company Name Meeting Type Voting Action Agenda Item Numbers Voting Explanation
27/04/2022 Hang Lung Group Limited Annual Against 8 Apparent failure to link pay and appropriate performance
3a Concerns related to succession planningConcerns related to approach to board gender diversity
6,7 Issue of equity raises concerns about excessive dilution of existing shareholders
3b Lack of independence on board
27/04/2022 Hang Lung Properties Ltd. Annual Against 8 Apparent failure to link pay and appropriate performance
3a Concerns related to approach to board gender diversityConcerns related to succession planning
6,7 Issue of equity raises concerns about excessive dilution of existing shareholders
27/04/2022 Hong Kong Exchanges & Clearing Ltd. Annual All For
05/05/2022 Hang Seng Bank Ltd. Annual Against 2a Concerns related to inappropriate membership of committees
5 Issue of equity raises concerns about excessive dilution of existing shareholders
06/05/2022 CLP Holdings Ltd. Annual Against 2a,2d
06/05/2022 The Bank of East Asia, Limited Annual Against 3b Concerns related to approach to board gender diversityConcerns related to succession planning
4 Insufficient/poor disclosure
6 Issue of equity raises concerns about excessive dilution of existing shareholders
3a Lack of independence on board
10/05/2022 Swire Properties Limited Annual Against 4 Issue of equity raises concerns about excessive dilution of existing shareholders
1a,1f Lack of independence on board
11/05/2022 Cathay Pacific Airways Limited Annual Against 1c Concerns related to approach to board gender diversity
4 Issue of equity raises concerns about excessive dilution of existing shareholders
1d,1e Lack of independence on board
1a Overboarded/Too many other time commitments
12/05/2022 Galaxy Entertainment Group Limited Annual Against 22 Concerns related to inappropriate membership of committees
4243 Issue of equity raises concerns about excessive dilution of existing shareholders
2.1 Lack of independence on board
12/05/2022 Hua Hong Semiconductor Ltd. Annual Against 4 Concerns related to approach to board gender diversity
8,9 Issue of equity raises concerns about excessive dilution of existing shareholders
12/05/2022 Swire Pacific Limited Annual Against 1b Concerns related to approach to board gender diversity
4 Issue of equity raises concerns about excessive dilution of existing shareholders
1c,Ad Lack of independence on board
12/05/2022 The Wharf (Holdings) Ltd. Annual Against 2a Combined CEO/Chair Concerns related to inappropriate membership of committees
2c,2d Concerns related to succession planning
56 Issue of equity raises concerns about excessive dilution of existing shareholders
13/05/2022 PCCW Limited Annual Against 3a Concerns related to inappropriate membership of committees
57 Issue of equity raises concerns about excessive dilution of existing shareholders
3c
13/05/2022 Techtronic Industries Co., Ltd. Annual Against 3b Concerns related to inappropriate membership of committees
3c Lack of independence on board
18/05/2022 Power Assets Holdings Limited Annual Against 3a,3b,3c,3d
19/05/2022 AlA Group Limited Annual All For
19/05/2022 Champion Real Estate Investment Trust Annual Against 3 Concerns related to succession planning
4 Concerns related to succession planningOverboarded/Too many other time commitments
19/05/2022 Hysan Development Co., Ltd. Annual Against 23 Concerns related to inappropriate membership of committees
20/05/2022 MMG Ltd. Annual Against 2c Concerns related to approach to board gender diversity
2a Concerns related to attendance at board or committee meetings
57 Issue of equity raises concerns about excessive dilution of existing shareholders Insufficient/poor disclosure
25/05/2022 MTR Corporation Limited Annual Against 3a Lack of independent representation at board committees
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26/05/2022 CSPC Pharmaceutical Group Ltd. Annual Against 7 Apparent failure to link pay and appropriate performance
4 Concerns related to Non-audit fees
3a4,3a5 Concerns related to approach to board gender diversityConcerns related to Non-audit fees
3al,3a2,3a3 Lack of independence on board
27/05/2022 Dah Sing Banking Group Limited Annual Against 7 Apparent failure to link pay and appropriate performance
3b Concerns related to approach to board gender diversityConcerns related to succession planning
6 Issue of equity raises concerns about excessive dilution of existing shareholders Insufficient/poor disclosure
27/05/2022 Dah Sing Financial Holdings Limited Annual Against 3a Concerns related to inappropriate membership of committeesConcerns related to approach to board gender
9 diversity
6,8 Concerns to protect shareholder value
Issue of equity raises concerns about excessive dilution of existing shareholders Insufficient/poor disclosure
30/05/2022 China Travel International Investment Hong Kong Limited Annual Against 2a,2b,2c Concerns related to approach to board gender diversity
2d Concerns related to approach to board gender diversityConcerns related to attendance at board or committee
5,6 meetings
Issue of equity raises concerns about excessive dilution of existing shareholders Insufficient/poor disclosure
31/05/2022 Guotai Junan International Holdings Limited Annual Against 3.1 Concerns related to inappropriate membership of committees
6A,6C Issue of equity raises concerns about excessive dilution of existing shareholders Insufficient/poor disclosure
01/06/2022 Henderson Land Development Co. Ltd. Annual Against 34 Concerns related to approach to board gender diversityConcerns related to succession planning
3.3 Concerns related to succession planningOverboarded/Too many other time commitments
5B,5C Issue of equity raises concerns about excessive dilution of existing shareholders Insufficient/poor disclosure
3.1,3.2 Lack of independence on board
02/06/2022 Fosun International Limited Annual Against 8,9a,9b,9¢,9d,9e,9f,99,9h,9i, i Apparent failure to link pay and appropriate performance
9j,9k,91,9m,9n,90,9p,9q,9r,9s i Issue of equity raises concerns about excessive dilution of existing shareholders Insufficient/poor disclosure
,9t,9u,9v,9w,9x,9y,9z,9aa,9b :Lack of independence on board
b,9cc,9dd,9ee,9ff,9gg,9hh,ii i Overboarded/Too many other time commitments
,10,11a,11b Overboarded/Too many other time commitments Concerns related to approach to board gender diversity
6,7 Overboarded/Too many other time commitments Lack of independence on board
3c
3b
3f
3e
06/06/2022 Hong Kong & China Gas Co. Ltd. Annual Against 6 Apparent failure to link pay and appropriate performance
4 Concerns related to Non-audit fees
3.2 Concerns related to approach to board gender diversityOverboarded/Too many other time
5253 commitmentsConcerns related to Non-audit fees
3.1 Issue of equity raises concerns about excessive dilution of existing shareholders Insufficient/poor disclosure
Lack of independence on board
07/06/2022 China Resources Power Holdings Co., Ltd. Annual Against 3.6 Concerns related to attendance at board or committee meetings
3.5 Concerns related to inappropriate membership of committees
31 Inadequate management of climate-related risksConcerns related to inappropriate membership of committees
6,7 Issue of equity raises concerns about excessive dilution of existing shareholders Insufficient/poor disclosure
3.3 Lack of independence on board
07/06/2022 Melco International Development Limited Annual Against 6 Apparent failure to link pay and appropriate performance
2a1 Combined CEO/Chair
2a3 Concerns related to approach to board gender diversity
2a2 Concerns related to inappropriate membership of committees
51,52 Issue of equity raises concerns about excessive dilution of existing shareholders Insufficient/poor disclosure
08/06/2022 BYD Electronic (International) Co., Ltd. Annual Against 5 Concerns related to inappropriate membership of committeesConcerns related to approach to board gender
8,10 diversity
4 Issue of equity raises concerns about excessive dilution of existing shareholders Insufficient/poor disclosure

Lack of independence on boardConcerns related to inappropriate membership of committees
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08/06/2022 Far East Horizon Ltd. Annual Against 3e Concerns related to approach to board gender diversity
3b Concerns related to inappropriate membership of committees
6,7 Issue of equity raises concerns about excessive dilution of existing shareholders Insufficient/poor disclosure
39 Overboarded/Too many other time commitments
09/06/2022 China Taiping Insurance Holdings Co., Ltd. Annual Against 3a4 Concerns related to approach to board gender diversityConcerns related to attendance at board or committee
3a2 meetings
57 Concerns related to inappropriate membership of committees
Issue of equity raises concerns about excessive dilution of existing shareholdersinsufficient/poor disclosure
14/06/2022 CITIC Limited Annual Against 8,9 Concerns related to approach to board gender diversity
7 Concerns related to approach to board gender diversitylnadequate management of climate-related risks
5 Concerns related to inappropriate membership of committees
11 Issue of equity raises concerns about excessive dilution of existing shareholdersinsufficient/poor disclosure
15/06/2022 SJM Holdings Limited Annual Against 6 Apparent failure to link pay and appropriate performance
2.1,3 Overboarded/Too many other time commitments
17/06/2022 Beijing Enterprises Holdings Limited Annual Against 3.1,3.2,3.3,6,7
21/06/2022 China Overseas Land & Investment Ltd. Annual Against 3d Concerns related to approach to board gender diversity
78 Issue of equity raises concerns about excessive dilution of existing shareholders and insufficient/poor
3a disclosure
Lack of independence on board
21/06/2022 China Resources Beer (Holdings) Co. Ltd. Annual Against 3.2,3.6,6,7
22/06/2022 SJM Holdings Limited Extraordinary Shareholders :All For
23/06/2022 Guangdong Investment Limited Annual Against 3.3 Inadequate management of climate-related risks
5 Insufficient/poor disclosure
3.1,3.2 Lack of independence on board
27/06/2022 Hua Hong Semiconductor Ltd. Extraordinary Shareholders :All For
21/04/2022 Comforia Residential REIT, Inc. Special Against 4.1 Lack of independence on board
26/04/2022 Sekisui House, Ltd. Annual All For
13/05/2022 SHIMAMURA Co., Ltd. Annual Against 3.2 Lack of independence on board
19/05/2022 AEON Mall Co., Ltd. Annual All For
19/05/2022 GLP-J REIT Special Against 41,42 Lack of independence on board
19/05/2022 Nitori Holdings Co., Ltd. Annual Against 2 Concerns related to shareholder rights
4.1 Lack of independence on boardInadequate management of climate-related risks
20/05/2022 Sugi Holdings Co., Ltd. Annual Against 3 Concerns about overall board structure
1 Concerns related to shareholder rights
23/05/2022 AEON Financial Service Co., Ltd. Annual Against 3.1 Concerns about overall board structure
2.1 Concerns related to approach to board gender diversity
24/05/2022 Shochiku Co., Ltd. Annual Against 21,2228 Lack of independence on board
24/05/2022 Takashimaya Co., Ltd. Annual Against 2 Concerns related to shareholder rights
24/05/2022 Welcia Holdings Co., Ltd. Annual Against 2.10 Lack of independence on board
25/05/2022 AEON Co., Ltd. Annual Against 3 Concerns to protect shareholder value
24 Lack of independence on board
25/05/2022 Izumi Co., Ltd. Annual All For
25/05/2022 Lawson, Inc. Annual All For
26/05/2022 ABC-MART, INC. Annual Against 3.1 Concerns related to approach to board gender diversity
26/05/2022 Hisamitsu Pharmaceutical Co., Inc. Annual Against 3.1 Concerns related to approach to board gender diversityLack of independence on board
3.7 Lack of independence on board
26/05/2022 J. FRONT RETAILING Co., Ltd. Annual All For
26/05/2022 Seven & i Holdings Co., Ltd. Annual All For
26/05/2022 Toho Co., Ltd. (9602) Annual Against 4.2 Lack of independence on board
26/05/2022 YASKAWA Electric Corp. Annual All For
27/05/2022 BayCurrent Consulting, Inc. Annual Against 3.1 Concerns related to approach to board gender diversity
29/05/2022 Ichigo, Inc. Annual Against 2526 Lack of independence on board
10/06/2022 KEYENCE Corp. Annual All For
10/06/2022 Toyota Industries Corp. Annual Against 4 Performance-related pay/awards for non-executives
1 The passage of this proposal will authorize the company to hold virtual only meetings permanently, without
2.2 further need to consult shareholders, even after the current health crisis is resolved, and the proposed language
21 fails to specify situations under which virtual meetings will be held.

Top management is responsible for the company's capital misallocation.
Top management is responsible for the company's capital misallocation. Concerns related to approach to board
gender diversity
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14/06/2022 Toyota Boshoku Corp. Annual Against 29 Lack of independence on board
15/06/2022 Hankyu Hanshin Holdings, Inc. Annual All For
15/06/2022 JAPAN POST INSURANCE Co., Ltd. Annual All For
15/06/2022 Toyota Motor Corp. Annual Against 1.6,2.2 Concerns about overall board structure
1.1,1.8,1.9 Lack of independence on board
16/06/2022 Descente Ltd. Annual Against 35 Lack of independence on board
16/06/2022 Fujitsu General Ltd. Annual Against 3.1 Concerns related to approach to board gender diversity
16/06/2022 ITOCHU Techno-Solutions Corp. Annual All For
16/06/2022 Japan Exchange Group, Inc. Annual All For
16/06/2022 Japan Post Bank Co., Ltd. Annual All For
16/06/2022 Kakaku.com, Inc. Annual All For
16/06/2022 Koei Tecmo Holdings Co., Ltd. Annual Against 5 Apparent failure to link pay and appropriate performance
16/06/2022 MISUMI Group, Inc. Annual All For
16/06/2022 NTT DATA Corp. Annual All For
16/06/2022 Toyoda Gosei Co., Ltd. Annual Against 21,27 Lack of independence on board
17/06/2022 Aisin Corp. Annual All For
17/06/2022 ARIAKE JAPAN Co., Ltd. Annual Against 3.1 Concerns related to approach to board gender diversityLack of independence on board
4 Lack of independence on boardLack of independent representation at board committees
17/06/2022 Eisai Co., Ltd. Annual Against 21 Concerns related to approach to board gender diversity
17/06/2022 IBIDEN Co., Ltd. Annual Against 25 Lack of independence on board
2.1 Top management is responsible for the company's capital misallocation.
17/06/2022 Japan Post Holdings Co. Ltd. Annual All For
17/06/2022 JSR Corp. Annual All For
17/06/2022 Kintetsu Group Holdings Co., Ltd. Annual Against 3.1 Concerns related to approach to board gender diversity Lack of independence on board
3.7,3.8,3.10 Lack of independence on board
17/06/2022 Konica Minolta, Inc. Annual All For
17/06/2022 Kyushu Financial Group, Inc. Annual Against 21 Concerns related to approach to board gender diversityLack of independence on board
17/06/2022 NIDEC Corp. Annual All For
17/06/2022 Nippon Sanso Holdings Corp. Annual All For
17/06/2022 Nitto Denko Corp. Annual Against 35 concern about his independence
17/06/2022 Nomura Research Institute Ltd. Annual All For
17/06/2022 Renova, Inc. (Japan) Annual Against 3 Apparent failure to link pay and appropriate performance
1 Concerns related to shareholder rights
2.6 Lack of independence on board
17/06/2022 Sojitz Corp. Annual Against 2 Concerns related to shareholder rights
3.7 Lack of independence on board
17/06/2022 The Shizuoka Bank Ltd. Annual Against 32 Top management is responsible for the company's capital misallocation.
3.1 Top management is responsible for the company's capital misallocation.
3.9 Lack of independence on board
17/06/2022 Z Holdings Corp. Annual All For
17/06/2022 Zenkoku Hosho Co., Ltd. Annual All For
20/06/2022 ANA HOLDINGS INC. Annual Against 21 Concerns related to approach to board gender diversityLack of independence on board
2.8 Lack of independence on board
20/06/2022 Astellas Pharma, Inc. Annual All For
20/06/2022 BANDAI NAMCO Holdings, Inc. Annual Against 3.1 Concerns related to approach to board gender diversity
20/06/2022 Brother Industries, Ltd. Annual Against 21 Concerns related to approach to board gender diversity
20/06/2022 Dai-ichi Life Holdings, Inc. Annual Against 4445 Lack of independence on boardLack of independent representation at board committees
20/06/2022 Nagase & Co., Ltd. Annual Against 3133 Top management is responsible for the company's capital misallocation.
20/06/2022 Nomura Holdings, Inc. Annual All For
20/06/2022 Seven Bank Ltd. Annual All For
21/06/2022 Concordia Financial Group, Ltd. Annual All For
21/06/2022 DENSO Corp. Annual All For
21/06/2022 Fuji Oil Holdings, Inc. Annual Against 4.2 Lack of independence on boardLack of independent representation at board committees
21/06/2022 Fukuyama Transporting Co., Ltd. Annual All For
21/06/2022 H.U. Group Holdings, Inc. Annual All For
21/06/2022 Hitachi Metals, Ltd. Annual Against 23 Concerns related to approach to board gender diversity
2.4 Inadequate management of climate-related risks
21/06/2022 Japan Airlines Co., Ltd. Annual Against 21,28 Lack of independence on board
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21/06/2022 Keihan Holdings Co., Ltd. Annual Against 3.1 Concerns related to approach to board gender diversity
2 Concerns related to shareholder rights
21/06/2022 Kikkoman Corp. Annual Against 3.10 Lack of independence on board
3.9 Lack of independence on board Concerns related to approach to board gender diversity
3.2 Lack of independence on board Inadequate management of climate-related risks
8
21/06/2022 Komatsu Ltd. Annual Against 3.6 Lack of independence on board
21/06/2022 LIXIL Corp. Annual All For
21/06/2022 Mitsui O.S.K. Lines, Ltd. Annual Against 3.1,3.6 Lack of independence on board
21/06/2022 Mizuho Financial Group, Inc. Annual Against 1.3,1.6,1.7,1.8,1.11 Concerns about overall performance
1.1 Concerns related to approach to board gender diversity
21/06/2022 Nippon Shokubai Co., Ltd. Annual Against 3.1,3.8 Lack of independence on board
21/06/2022 NS Solutions Corp. Annual Against 4 A vote FOR this shareholder proposal is warranted because: * An investigation into alleged compliance
7 concerns by an independent third party would help to increase the transparency and ensure that the company
6 has an appropriate system.
5 A vote FOR this shareholder proposal is warranted because: * Increasing the percentage of tradable shares,
2.1 through a repurchase of shares from parent Nippon Steel, would help the company to remain on the Prime
Section, which is in the interests of minority shareholders.
A vote FOR this shareholder proposal is warranted because: * NS Solutions deposits a significant amount of
cash with its parent company but earns only marginal interest, worsening capital efficiency.
A vote FOR this shareholder proposal is warranted because: * NS Solutions has allocated as much as 32.1
percent of its net assets to cross-shareholdings, worsening capital efficiency.
gement is responsible for the compar
21/06/2022 PERSOL Holdings Co., Ltd. Annual Against 2 related to shareholder rights
21/06/2022 Recruit Holdings Co., Ltd. Annual All For
21/06/2022 Tokyo Electron Ltd. Annual Against 25 Lack of independence on board
21/06/2022 USS Co., Ltd. Annual Against 2 Concerns related to shareholder rights
21/06/2022 Yaoko Co., Ltd. Annual All For
22/06/2022 Aozora Bank Ltd. Annual Against 25 Lack of independence on board
22/06/2022 CALBEE, Inc. Annual Against 3.1 Inadequate management of climate-related risks
3.4 Lack of independence on board
22/06/2022 Credit Saison Co., Ltd. Annual All For
22/06/2022 Daicel Corp. Annual Against 3.1,3.6,3.7,3.9 Lack of independence on board
22/06/2022 Denka Co., Ltd. Annual Against 31,35 Lack of independence on board
22/06/2022 East Japan Railway Co. Annual Against 3.1,3.11 Lack of independence on board
22/06/2022 Fuji Kyuko Co., Ltd. Annual Against 3.1 Concerns related to approach to board gender diversityLack of independence on board
3.2,3.3,3.4,3.6,3.7 Lack of independence on board
22/06/2022 Hitachi Ltd. Annual All For
22/06/2022 Honda Motor Co., Ltd. Annual All For
22/06/2022 Iwatani Corp. Annual Against 3.1 Concerns related to approach to board gender diversity Lack of independence on board Top management is
3.9,3.10 responsible for the company's capital misallocation
3.3 Lack of independence on board
Top management is responsible for the company's capital misallocation
22/06/2022 JCR Pharmaceuticals Co., Ltd. Annual Against 21 Concerns related to approach to board gender diversity
4 Concerns to protect shareholder value
22/06/2022 KDDI Corp. Annual All For
22/06/2022 Kobe Steel, Ltd. Annual Against 21 Inadequate management of climate-related risks
3.3 Lack of independence on boardLack of independent representation at board committees
22/06/2022 LINTEC Corp. Annual Against 21 Lack of independence on board
22/06/2022 Mitsui & Co., Ltd. Annual Against 3.1 Inadequate management of climate-related risks Lack of independence on board
3.13 Lack of independence on board
22/06/2022 NEC Corp. Annual Against 2.1,2.8,2.10 Lack of independence on board
22/06/2022 Net One Systems Co., Ltd. Annual All For
22/06/2022 Nippon Yusen KK Annual Against 3.1,3.8 Lack of independence on board
22/06/2022 Paltac Corp. Annual All For
22/06/2022 Sega Sammy Holdings, Inc. Annual Against 2.6 Lack of independence on board
22/06/2022 Seibu Holdings, Inc. Annual Against 3.1 Lack of independence on board
22/06/2022 Sekisui Chemical Co., Ltd. Annual All For
22/06/2022 Shinsei Bank, Ltd. Annual All For
22/06/2022 Subaru Corp. Annual All For
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22/06/2022 Teijin Ltd. Annual All For
22/06/2022 Terumo Corp. Annual Against 3.1 Concerns related to approach to board gender diversity
3.8 Lack of independence on board
22/06/2022 Yakult Honsha Co., Ltd. Annual Against 21,210
22/06/2022 Yamaha Corp. Annual All For
22/06/2022 Yokogawa Electric Corp. Annual All For
23/06/2022 Ajinomoto Co., Inc. Annual All For
23/06/2022 Alps Alpine Co., Ltd. Annual All For
23/06/2022 Azbil Corp. Annual All For
23/06/2022 Capcom Co., Ltd. Annual Against 3.1 Concerns related to approach to board gender diversity
4.24.3 Lack of independence on boardLack of independent representation at board committees
23/06/2022 Central Japan Railway Co. Annual Against 3.1 Concerns related to approach to board gender diversityLack of independence on board
2 Concerns related to shareholder rights
3.11 Lack of independence on board
23/06/2022 Cosmo Energy Holdings Co., Ltd. Annual All For
23/06/2022 FP Corp. Annual Against 4 Apparent failure to link pay and appropriate performance
3.1,3.3 Lack of independence on board
2.1 Lack of independence on boardConcerns related to approach to board gender diversity
23/06/2022 Furukawa Electric Co., Ltd. Annual Against 3.1 Concerns related to approach to board gender diversity
3.4 Lack of independence on board
23/06/2022 Fuyo General Lease Co., Ltd. Annual Against 3132 Top management is responsible for the company's capital misallocation
23/06/2022 GOLDWIN INC. Annual Against 3 Concerns about overall board structure
23/06/2022 Hino Motors, Ltd. Annual Against 21 Concerns related to approach to board gender diversityLack of independence on board
2.6 Lack of independence on board
23/06/2022 HIROSE ELECTRIC CO., LTD. Annual Against 3.1 Concerns related to approach to board gender diversity
3.8,3.10 Lack of independence on board
23/06/2022 Hitachi Transport System, Ltd. Annual All For
23/06/2022 Idemitsu Kosan Co., Ltd. Annual Against 3.1 Inadequate management of climate-related risks
23/06/2022 IHI Corp. Annual Against 3.1 Concerns related to approach to board gender diversity
23/06/2022 INFRONEER Holdings, Inc. Annual Against 21,22 Top management is responsible for the company's capital misallocation
23/06/2022 Japan Aviation Electronics Industry Ltd. Annual Against 21 Concerns related to approach to board gender diversity
23/06/2022 Kawasaki Kisen Kaisha, Ltd. Annual All For
23/06/2022 Kyushu Railway Co. Annual Against 3.10,3.11 Lack of independence on board
23/06/2022 Menicon Co., Ltd. Annual All For
23/06/2022 Mitsubishi Motors Corp. Annual Against 24213 Lack of independence on board
23/06/2022 Nankai Electric Railway Co., Ltd. Annual Against 3.1,3.6,3.7,3.8,3.9 Lack of independence on board
23/06/2022 Nifco, Inc. Annual All For
23/06/2022 Nihon M&A Center Holdings Inc. Annual Against 3.9 Lack of independence on board
23/06/2022 NIPPON STEEL CORP. Annual Against 3.1 Inadequate management of climate-related risks. Concerns related to approach to board gender diversity. Lack
3.8 of independence on board
Lack of independence on board
23/06/2022 Obayashi Corp. Annual Against 3132 Top management is responsible for the company's capital misallocation.
3.8 lack of independence on board
23/06/2022 Okuma Corp. Annual Against 3.1 Concerns related to approach to board gender diversity
23/06/2022 OMRON Corp. Annual All For
23/06/2022 Ono Pharmaceutical Co., Ltd. Annual All For
23/06/2022 Panasonic Holdings Corp. Annual Against 1,29
23/06/2022 Sanwa Holdings Corp. Annual Against 3.1 Lack of independence on board
4.3 Lack of independence on boardLack of independent representation at board committees
23/06/2022 SCSK Corp. Annual Against 1 Concerns related to shareholder rights
2.6 Lack of independence on board
23/06/2022 Seria Co., Ltd. Annual Against 5 Apparent failure to link pay and appropriate performance
3.1,4.24.3 Lack of independence on board
23/06/2022 Sharp Corp. Annual Against 11 Concerns related to approach to board gender diversity
23/06/2022 Shionogi & Co., Ltd. Annual Against 4 Insufficient basis to support a decision
23/06/2022 SoftBank Corp. Annual Against 212 Lack of independence on board
23/06/2022 Square Enix Holdings Co., Ltd. Annual Against 21 Concerns related to approach to board gender diversity
23/06/2022 Sumitomo Bakelite Co., Ltd. Annual Against 31,37 Lack of independence on board
23/06/2022 Sumitomo Chemical Co., Ltd. Annual Against 21 Concerns related to approach to board gender diversityLack of independence on board
2.12 Lack of independence on board
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23/06/2022 Sumitomo Mitsui Trust Holdings, Inc. Annual Against 3135 Top management is responsible for the company's capital misallocation.
23/06/2022 Sumitomo Pharma Co., Ltd. Annual Against 3.1 Top management is responsible for the company's capital misallocation
23/06/2022 Tobu Railway Co., Ltd. Annual Against 3.1 Concerns related to approach to board gender diversityLack of independence on board
3.9 Lack of independence on board
23/06/2022 Toray Industries, Inc. Annual Against 3.1 Concerns related to approach to board gender diversityLack of independence on board
3.12 Lack of independence on board
23/06/2022 Toyo Suisan Kaisha, Ltd. Annual Against 4 Concerns about overall board structure
7 For shareholder resolution, against management recommendation / Shareholder proposal promotes better
3.1 management of ESG opportunities and risks
( elated risks
23/06/2022 West Japan Railway Co. Annual Against 3 Concerns related to shareholder rights
435.2 Lack of independence on board
23/06/2022 ‘Yamato Holdings Co., Ltd. Annual All For
24/06/2022 ACOM Co., Ltd. Annual Against 3.1 Concerns related to approach to board gender diversityLack of independence on board
4 Shareholder proposal promotes appropriate accountability or incentivisation
24/06/2022 Advantest Corp. Annual Against 21 Concerns related to approach to board gender diversity
22 Lack of independence on board
24/06/2022 Aica Kogyo Co., Ltd. Annual All For
24/06/2022 AS ONE Corp. Annual All For
24/06/2022 Asahi Kasei Corp. Annual All For
24/06/2022 Daido Steel Co., Ltd. Annual Against 3.1 Inadequate management of climate-related risks Concerns related to approach to board gender diversity Lack of
3.8 independence on board
4.24.3 Lack of independence on board
3.2 Lack of independence on board Lack of independent representation at board committees
Top management is responsible for the company's capital misallocation
24/06/2022 Daifuku Co., Ltd. Annual Against 2.6
24/06/2022 Daiichikosho Co., Ltd. Annual All For
24/06/2022 DOWA HOLDINGS Co., Ltd. Annual Against 21,27 Lack of independence on board
24/06/2022 EXEO Group, Inc. Annual Against 3.1,3.2 Concerns related to approach to board gender diversity
24/06/2022 Hikari Tsushin, Inc. Annual Against 21 Lack of independence on board
24/06/2022 Hirogin Holdings, Inc. Annual Against 3.2 Lack of independence on board
22 Top management is responsible for the company's capital misallocation
2.1 Top management is responsible for the company's capital misallocation and lack of independence on board
24/06/2022 lida Group Holdings Co., Ltd. Annual All For
24/06/2022 ITOCHU Corp. Annual Against 3.1 Inadequate management of climate-related risks
24/06/2022 Itoham Yonekyu Holdings, Inc. Annual All For
24/06/2022 Japan Airport Terminal Co., Ltd. Annual Against 2.1,2.9,2.10,2.11,2.12 Lack of independence on board
24/06/2022 JFE Holdings, Inc. Annual All For
24/06/2022 JustSystems Corp. Annual Against 3.1 Concerns related to approach to board gender diversity
24/06/2022 Kadokawa Corp. Annual Against 21,29 Lack of independence on board
24/06/2022 Kawasaki Heavy Industries, Ltd. Annual All For
24/06/2022 Kinden Corp. Annual Against 3.1 Concerns related to approach to board gender diversityLack of independence on board
3.10,3.12 Lack of independence on board
24/06/2022 Kotobuki Spirits Co., Ltd. Annual Against 4.2 Lack of independence on boardLack of independent representation at board committees
24/06/2022 Marubeni Corp. Annual Against 21
24/06/2022 Maruichi Steel Tube Ltd. Annual Against 3 Concerns about overall board structure
21,2627 Lack of independence on board
24/06/2022 Mazda Motor Corp. Annual Against 3.1 Lack of independence on board
24/06/2022 Mebuki Financial Group, Inc. Annual Against 21 Concerns related to approach to board gender diversity
3.3 Lack of independence on boardLack of independent representation at board committees
24/06/2022 Medipal Holdings Corp. Annual Against 21,211,212 Lack of independence on board
24/06/2022 Mitsubishi Chemical Holdings Corp. Annual All For
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24/06/2022 Mitsubishi Corp. Annual Against 6 A vote FOR this shareholder proposal is recommended because: * In light of the company's appetite to expand
5 the LNG business which appears to contradict with its stated goal of net zero in 2050, which is also Japan's
31 national target, and its stranded asset risk, it is in shareholders' interest to better understand how the company
3.9 intends to remain viable in the long term, and monitor the company in its pathway to net zero in 2050, with the
help of critical climate information which would be ensured with the proposed article amendment.
A vote FOR this shareholder proposal is recommended because: * The company currently only discloses Scope
3 GHG emissions partially (category 15) and it currently has no Scope 3 emission targets related to the use of its
products (category 11). * Moreover, in light of the company's appetite to expand the LNG business which
appears to contradict with its stated goal of net zero in 2050, which is also Japan's national target, and its
stranded asset risk, it is in shareholders' interest to better understand how the company intends to remain viable
in the long term, and monitor the company in its pathway to net zero in 2050, with the help of critical climate
information which would be ensured with the proposed article amendment.
Inadequate management of climate-related risks
Lack of independence on board
24/06/2022 Mitsui Chemicals, Inc. Annual All For
24/06/2022 NEC Networks & System Integration Corp. Annual Against 1 Concerns related to shareholder rights
24/06/2022 NGK SPARK PLUG CO., LTD. Annual All For
24/06/2022 NH Foods Ltd. Annual All For
24/06/2022 Nichirei Corp. Annual All For
24/06/2022 Nippon Telegraph & Telephone Corp. Annual All For
24/06/2022 NOK Corp. Annual Against 31,32 Top management is responsible for the company's capital misallocation.
24/06/2022 Nomura Real Estate Holdings, Inc. Annual Against 21 Concerns related to approach to board gender diversity
24/06/2022 Olympus Corp. Annual Against 22 Concerns related to approach to board gender diversity
24/06/2022 Orient Corp. Annual Against 41 Concerns related to approach to board gender diversityLack of independence on board
54 Lack of independence on boardLack of independent representation at board committees
24/06/2022 ORIX Corp. Annual All For
24/06/2022 Penta-Ocean Construction Co., Ltd. Annual Against 4 Concerns about overall board structure
3.1,3.7,3.8,3.9 Lack of independence on board
24/06/2022 RAKUS Co., Ltd. Annual Against 35 Lack of independence on board
24/06/2022 Relo Group, Inc. Annual Against 21 Concerns related to approach to board gender diversityLack of independence on board
2.7,2.8 Lack of independence on board
24/06/2022 Resona Holdings, Inc. Annual Against 21 Top management is responsible for the company's capital misallocation
24/06/2022 Ricoh Co., Ltd. Annual All For
24/06/2022 ROHM Co., Ltd. Annual All For
24/06/2022 Sankyu, Inc. Annual Against 2 Concerns related to shareholder rights
3.1,3.4,3.5 Lack of independence on board
24/06/2022 Santen Pharmaceutical Co., Ltd. Annual Against 6 Apparent failure to link pay & appropriate performance
24/06/2022 SAWAI GROUP HOLDINGS Co., Ltd. Annual All For
24/06/2022 SCREEN Holdings Co., Ltd. Annual Against 3.6 Lack of independence on board
3.1,3.2 Top management is responsible for the company's capital misallocation
24/06/2022 SMS Co., Ltd. Annual Against 2 Concerns related to shareholder rights
4.1 Lack of independence on board
24/06/2022 SoftBank Group Corp. Annual Against 3.8,3.9
3.1 Lack of independence on board
24/06/2022 SOHGO SECURITY SERVICES CO., LTD. Annual Against 3.1 Concerns related to approach to board gender diversity
24/06/2022 Sumitomo Corp. Annual Against 2 Concerns related to shareholder rights
3.1 Inadequate management of climate-related risks
24/06/2022 Sumitomo Electric Industries Ltd. Annual Against 3.1 Concerns related to approach to board gender diversityLack of independence on board
3.13 Lack of independence on board
24/06/2022 Sumitomo Metal Mining Co., Ltd. Annual Against 3.1,3.8 Lack of independence on board
24/06/2022 Suzuken Co., Ltd. Annual Against 22 Lack of independence on board
24/06/2022 Sysmex Corp. Annual Against 3.1 Concerns related to approach to board gender diversity
3.7 Lack of independence on board
24/06/2022 Takara Bio, Inc. Annual All For
24/06/2022 TDK Corp. Annual All For
24/06/2022 The Chugoku Bank, Ltd. Annual Against 24 Concerns related to approach to board gender diversity
5 Shareholder proposal promotes appropriate accountability or incentivisation
24/06/2022 The Hachijuni Bank, Ltd. Annual All For
24/06/2022 The Japan Steel Works Ltd. Annual Against 3.1 Concerns related to approach to board gender diversity
24/06/2022 TIS, Inc. (Japan) Annual Against 3132 Capital misallocation to cross-shareholding
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24/06/2022 Tosoh Corp. Annual Against 21,26,2.7,2.8 Lack of independence on board
24/06/2022 TOTO Ltd. Annual Against 21 Concerns related to approach to board gender diversity Lack of independence on board
3.3 Lack of independence on board
24/06/2022 Toyo Seikan Group Holdings Ltd. Annual All For
24/06/2022 Toyota Tsusho Corp. Annual Against 3.2 Inadequate management of climate-related risks
24/06/2022 TS TECH CO., LTD. Annual All For
24/06/2022 ‘Yamaguchi Financial Group, Inc. Annual Against 27 Lack of independence on board
24/06/2022 Zensho Holdings Co., Ltd. Annual Against 3.1 Concerns related to approach to board gender diversityLack of independence on board
3.7 Lack of independence on board
25/06/2022 Benesse Holdings, Inc. Annual All For
25/06/2022 FANCL Corp. Annual All For
25/06/2022 Sundrug Co., Ltd. Annual All For
26/06/2022 DeNA Co., Ltd. Annual Against 2 Concerns related to shareholder rights
3.1,3.2 Top management is responsible for the company's capital misallocation
26/06/2022 Matsui Securities Co., Ltd. Annual Against 3.1 Concerns related to approach to board gender diversity Lack of independence on board
3.10 Lack of independence on board
27/06/2022 Daiichi Sankyo Co., Ltd. Annual All For
27/06/2022 Fujitsu Ltd. Annual Against 28 Lack of independence on board
27/06/2022 Hitachi Construction Machinery Co., Ltd. Annual Against 1 Concerns related to shareholder rights
2.5 Lack of independence on board
27/06/2022 Isetan Mitsukoshi Holdings Ltd. Annual Against 3.1,35,3.7,3.8 Lack of independence on board
27/06/2022 Maruwa Unyu Kikan Co., Ltd. Annual Against 41 Concerns related to approach to board gender diversityLack of independence on board
4.11,4.12 Lack of independence on board
27/06/2022 MS&AD Insurance Group Holdings, Inc. Annual Against 3133 Top management is responsible for the company's capital misallocation.
27/06/2022 NGK Insulators, Ltd. Annual Against 4 Concerns about overall board structure
3.1,3.7 Lack of independence on board
27/06/2022 OBIC Business Consultants Co., Ltd. Annual Against 3.1 Concerns related to attendance at board or committee meetingsLack of independence on board
27/06/2022 Rohto Pharmaceutical Co., Ltd. Annual Against 1 Concerns related to shareholder rights
27/06/2022 Sompo Holdings, Inc. Annual Against 3132 Excessive cross-shareholding
27/06/2022 Tokio Marine Holdings, Inc. Annual Against 3.7,3.11 Lack of independence on board
3.1 Lack of independence on board Top management is responsible for the company's capital misallocation
3.2 Top management is responsible for the company's capital misallocation
27/06/2022 Tokyo Century Corp. Annual Against 3.1 Inadequate management of climate-related risks
27/06/2022 Toshiba Tec Corp. Annual Against 21,27 Lack of independence on board
28/06/2022 Air Water, Inc. Annual Against 22 Concerns related to approach to board gender diversity Lack of independence on board
2.10 Lack of independence on board
28/06/2022 Alfresa Holdings Corp. Annual Against 21,28 Lack of independence on board
28/06/2022 AMADA Co., Ltd. Annual Against 3.8 Lack of independence on board
28/06/2022 Anritsu Corp. Annual All For
28/06/2022 Benefit One Inc. Annual Against 21 Lack of independence on board
28/06/2022 BIPROGY Inc. Annual Against 2 Concerns related to shareholder rights
28/06/2022 Chubu Electric Power Co., Inc. Annual Against 9 A vote FOR this shareholder proposal is recommended because: * As a 50 percent joint venture partner in
5 JERA, the value of Chubu Electric Power in the long term would largely depend on the success of JERA's path
3.1 to zero GHG emissions by 2050, which is Japan's national target, and critical climate information needed for
3.7,3.8 shareholders to monitor the process would better become available with the proposed article amendments.
A vote FOR this shareholder proposal is recommended because: * The amendment may enhance the
company's overall reputation for transparency and accountability. * Disclosure of individual compensation levels
helps shareholders make better-informed decisions on director elections and compensation-related proposals.
Inadequate management of climate-related risks and Lack of independence on board
Lack of independence on board
28/06/2022 Daito Trust Construction Co., Ltd. Annual Against 1
28/06/2022 Daiwa Securities Group, Inc. Annual Against 2.8 Lack of independence on board
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28/06/2022 Electric Power Development Co., Ltd. Annual Against 8 A vote FOR this shareholder proposal is recommended because: * In light of the company's already high GHG
9 emissions and the lack of a concrete plan to retire old coal power facilities, and its stranded asset risk, it is in
10 shareholders' interest to better understand how the company intends to remain viable in the long term, and
3.10,4.3 monitor the company in its pathway to net zero in 2050, with the help of critical climate information which would
3.1 be ensured with the proposed article amendment
A vote FOR this shareholder proposal is recommended because: * In light of the company's already high GHG
emissions and the lack of a concrete plan to retire old coal power facilities, and its stranded asset risk, it is in
shareholders' interest to better understand how the company intends to remain viable in the long term, and
monitor the company in its pathway to net zero in 2050, with the help of critical climate information which would
be ensured with the proposed article amendment.
A vote FOR this shareholder proposal is recommended because: * It will be in the interests of shareholders to
know how or whether the company's executive compensation policy is linked to achievement of GHG emission
targets, particularly in light of the company's already high GHG emissions and the lack of a concrete plan to
retire old coal power facilities, and its stranded asset risk.
Lack of independence on board
Lack of independence on board Concerns related to approach to board gender diversity Inadequate
lated risks
28/06/2022 ENEOS Holdings, Inc. Annual Against 3.1,3.10
28/06/2022 Fuiji Electric Co., Ltd. Annual Against 2728 Lack of independence on board
28/06/2022 Fuji Media Holdings, Inc. Annual Against 3.1 Concerns related to approach to board gender diversity Lack of independence on board
3.6,3.7 Lack of independence on board
4243445 Lack of independence on board Lack of independent representation at board committees
3.2 Top management is responsible for the company's capital misallocation
28/06/2022 House Foods Group, Inc. Annual Against 3.1 Concerns related to approach to board gender diversity
28/06/2022 HOYA Corp. Annual All For
28/06/2022 Internet Initiative Japan, Inc. Annual Against 3.1 Concerns related to approach to board gender diversity Lack of independence on board
3.10 Lack of independence on board
28/06/2022 Isuzu Motors Ltd. Annual Against 3.1 Lack of independence on board
28/06/2022 JEOL Ltd. Annual Against 5.2 Concerns about overall board structure
4.1 Concerns related to approach to board gender diversity
28/06/2022 JTEKT Corp. Annual Against 3.3 Concerns about overall board structure
2.1 Concerns related to approach to board gender di