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Research Materials 3 Research - Research Republished

Meetings 1 Recommendations - Policies’

Research Materials Recommendations are Against Management
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EEPERERRITES L BRI TESE Y — ¢
ZERIB LT ERBIRTE 5 4 5 %I
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Japan Stewardship Code, 2025 Page 12 of 31



ISS GOVERNANCE >

ISSl¥. AF 27 —FKyy 7 - a—FOBLEEE LT, BENIOEREHZETTES L
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BRI ERM S BRAEITERFRART —EX

AFaT—Fry 7 a—FTld BRERERIFRMETERREARTRNETHDLEED
SINTWE T, ISSIE, R E RN FAMEITHERLE EHIETEBREZ I R TCOBYRRT —
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BE (THBT71y b —F—) BoEEN LI ., FRIETELSR %ﬁﬁ%@ [ pa g}
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2 http://www.issgovernance.com/proxy/vote disclosure Z B8

3 http://www.issgovernance.com/meetingresults Z &
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EELTHREOERZE LD EFET 2BE S OROEBER,

ii. 1SS&E. 7T >0 7L MESEBEIFTICES L TOW D S OBEHORAERET 2KETH
% KA VEBIFTZ )L — 7 (Deutsche Bérse AG, UL FDB) H LMD EIFHMRETH D /T4
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MW EERREICEAL TLETD,

LHAERL TWDE A EERF 7O XIT& Y. 1SS-Corporate & _EIH2E & D DI |BEHR D
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T. WhHhAEZ2H0HEBLAVWEREELTEY £,

i. ISS DR TH % LiFhz

ISSOMBIRERBEOFICIE, B EHBEETHD (FIEHEEHED LAULBESEHN LS
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NET, INHLOBEEIT. BERERDIIGE LT, HRARISSOY H—FH—EXZEEAT 3
ZENTEET, INODERICEHEINIERE LY —EXIL ISSOTRTOERICIRME
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RERTEIL. MSBEROBIEERERICFICESREZEBEVWTWEY, INICEEL. RERTE
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~gAHIEITHY £,

Japan Stewardship Code, 2025 Page 17 of 31



ISS GOVERNANCE >

REEME L. ISSOEARGICET 2AbEENTVWET, Inld. REEGHEZETL.
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o TFLWIEARTH
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o HBREICHEAFF - CHEICET S
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o —ITENRIADERICDONT
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f 7+ —LICHBITHEELERICET 2BEE~DHR
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Voting Dashboard Filters Manage Vote Status
Location [9163 -- Demo Location v] W Voted
Pending
Date Range |2 Weeks Forward v Date Type |Cutoff Date v |  Week Type |5 Day Week o M Not Voted
M Past Due
Market [All Countries w| Ballot Status W Missed
Policy [ v]  Research

Calendar View
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¢
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Alert Message T

2 Ballots - Unvoted Ballots with Cut-Off in Next
Ballots -
2 Days
Ballot 7 Ballots - Unvoted Ballots with Cut-Off in Mext
et 2 Days
Research Materials 1 Research - Research Republished
Meetinga 2 Recommendations - Policies
Research Materials Recommendations are Against Management
Ressarch Materia 2 Research - New Benchmark Policies’
FRESTEn EEnEE Research Published
Ballot 2 Ballots - Unvoted Ballots with Cut-Off in Meat
e 2 Days
Ballots 16 Ballots - Unvoted Ballots with Cut-Off in Mext
2 Days
Research Materials 3 Research - Research Republished
Meetings 1 Recommendations - Policies
Research Materials Recommendations are Against Management
Meetings 2 Recommendations - Policies
Research Materials Recommendations are Against Management
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IS5 Proay Analysis & Bernchmark Policy Voting Recomsmendetions

Deutsche Boerse AG

Key Takeaways

Deizchs Borse AG :'I:li': M AN an spprocdmats B peroenk cemershio
interest in the holding COmpANyY WHCH owns restibutionial Srereholdar Tardoes
Irc. ["1557| IS5 has r"FIernentec h.“ﬂ.\'::.'n::’. |'||:Irl-\.'|'.:l-|'_|'h-l11'.‘|:.n and Fl:“:ln':\:!.'
Conflicts of interest Arioted to Deutscha Bivse, which estabiishes poli des and

ures to prokect the inkegrity and indepsndenios of it ressarch,
recommiandations, ratings, and other sralytical offerings, inciuding this report.
Flease rafiar bo our websihe ot

relbad bo potertal conflicks of inberest

igls for more information reganding IS5 pofidies and procedures

ISS GOVERNANCE >

I55P>
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sarningg Dowrim: 14 By 2G4
Fomcoad Dmiec 7 Ry 3024
Wlasring 10 LAZ02%4

KCTRA: 61

Indacs DA AT

Samer Flnarcisl Dechargse K Coes
GCE : 0G0

Frimsry Conbsctin)

Policy: Europe
inosrperated: Garmany

B-oard Rec. I55 Rec.

[T

(1]

21
B2z
B3

Japan Stewardship Code, 2025

Raapss Firercial Ststements and Sebutory Reports for Fisol Yesr 2023
|Hon-soting]

Approe Allocation of Income snd Dividends of EUR 3.80 par Shars
Approwe Discharse of Marassment Baerd for Fisol Yesr 2023

Approwe Discharse of Suservizory Ecard for Fisoal Year 3023

Approve lssusnos of "Wamants/Bonds with Wearranks Attached, Convertibie
Bonds without Freemptive Rights up to Azpresste Mominel Amount of
ELIR 3 Billion; Approve Crestion of EUR 13 Million Poal of Capital ts
umrartEs CoryeETion Rishis

Aytihiorize Shane Repurchess Prosram and Reissusnce or Canoslstion of
Repunchased Shanes

Aurthorize Us= of Firancial Derpestines when R epundhes ng Shanes
Hect Andreas Gottschiins to the Supervisony Board

Bect Martin Jatber to the Supsnisony Board

Elect Sharnon Johnston to the Superyisony Boand
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155 Prowxy Analysis & Benchmark Policy Woting Recommendations ISS &

Knorr-Bremse AG

Key Takeaways

Mociing Typa: Snmus |:'\'iI'tJB||
30 April 2024

u [usa: € April 2024

M emiin [k 1821479

KETRA:- kBX
ruima: MDAEX 30
Theodor Weimer, an individual affiliated with Deutsche Bdrse &G ("DB"),
sarves on the board of directors of Knorr-Bremse AG ["Enorr-Bremsa®), which
results in Knorr-Bremse being considered a "DE Affiliated Company" as
contemplated by 155" Policy on Non-Iinterference and Potential Conflicts of
nterast Related to Deutsche Borse. This policy establishes policies and
proceduras to restrict the involvement of OB and any of DB's employees in the
content of ISS research offerings, |nu:|ud|ng thls repc-rt Please refer to our website at

Fua y L igls for more information regarding 155" policies and procedures

Construction Machirery & Hesoy Tra
r:pcrtntm E:|l. pmert
GICE: 20408010

related to potential conflicts of interest.

The vote on the remunaration report (item 7) is highlighted for shareholder attention because during the year under review, the 5T
and LTI targets for the CFO were increased without rationale, and it is unclear whether shareholders' concerns have been fully
addressed. Support s nonetheless warranted because the company's remuneration practices are broadly in line with best practice
standards in Germany and pay and performance appear reasonably aligned at this time.

Agenda & Recommendations Policy: Europe
|nzerporatad Ger'n:nl,l
Itl.rn C-ﬂl:ll F'ra-pa-ull B«:-Jr:l F!.ﬂ-:. |SS Ri-:.

MANAGEMENT PROPOSALS

1 Receive Financial Statements and Statutory Reports for Fiscal year 2023
[Mon-Voting)

2 approve Allocation of iIncome and Dividends of EUR 1.64 per Share

3 Approve Discharge of Management Board for Fiscal Year 2023

4 approve Discharge of Supervisory Board for Fiscal Year 2023

(5]

Ratify KPME 4G as Auditors for Fiscal Year 2024 and for the Review of
Interim Financial Statements for the First Half of Fiscal year 2024

[ Approve Remuneration Policy

e Approve Remuneration Report
Shadine ingicates that IS5 recommendation differs from Board recommencation

ISSOPXERRIEITE T T v b7+ — LB T 2 EELRBERICET 2BE~DFRR
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[48: PX L CHIBRIRELISSOE R LBRICEAT 2RO F v 73y hTY, ZDOXICIE
Ta—T Uz R T7HA b CHEHEAELRAH SISSOMBRELZSET 2L SBEICEN
TAHNEDRALNTWET, /-, EEZE|Ldisclosure@issgovernance.com® X —JL 77 K L X %
BLTUSDAY T 547 ZEPICEEMVWEDEEZITAS I EbHRLRINTVWES, ZOF
BATCIE, ISSOT7 74T 7+ — LD HRFS 5 7-5. 1SS-Corporate DR DFFE ICBET 5
IBHIZISSOEEE EHBINBTWI EEHARRINTWET,
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C13  uss S Techradagy HErdvare, Sovage &
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LERLL
i LT Al Irtie T St & ST
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ha ar s annad s Wi
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= S Whpatll

9 EREEE N PX £ T, ISS-Corporate & EiF1bzE & OZNERZFECE S 17Tl k£
BZEDEEA L TWAEGEY, ISS-Corporate A’ FIFHEA HSME L7, F/-IEXET AFED
WENEEICEE S 2 IBRMLIUS TEL T LHERLTCWET, Bk [WEZ 74 77+ —IL ]| D18
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BEICIHLT, ERENSCASBICT 7t RARaMSEKEARIERIND EEZTVWET,

Meetings > Disclosure of Significant 1SS Relationships

Disclosure of Significant ISS Relationships

e o

Company Name Ticker Subscribed Products* Contract Value (USD)

Company 1 a ExacComp Analytics (US), Exaclomp Analytics - Consultant Access 27,5000
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Disclaimer

This report and all of the information contained in it, including without limitation all text, data, graphs and charts, is the property
of Institutional Shareholder Services Inc. (“ISS”) and is provided for informational purposes only. The information may not be
modified, reverse-engineered, reproduced or disseminated, in whole or in part, without prior written permission from ISS.

This material is being furnished for general informational purposes only. The material has not been reviewed by any regulatory
authority in any jurisdiction. The information is as of December 2025 and may change. While ISS exercised due care in compiling

this report, ISS makes no express or implied warranties or representations with respect to the information in, or any results to be
obtained by the use of, the report.
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