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With Universal Proxy
Votes For Votes for Votes For
Votes For All Partial All Partial
Management Management Dissident Dissident
Nominees Slate Nominees Slate Total Outcome
0 60
0 2! 60
3 Mgmt. &

2 Dissident

nominees
elected

i

Dss: |\mv 3 . 40

Total Shares
Voted 100

*Indicates those votes that are now allowed due to ability to choose from management and dissident nominees on a universal card

Xt&: MacKenzie Partners, KB5#
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Universal Proxy Rule -89 & O|AREI x| Z7} of 4

S 3O|7t I Eetst 0|20 A= 202 Universal Proxy RuleO| X8 &|FHA| O[AFXI
WHIE SEZ O ESG STt a% O gUsiE Ao oy et £ FH0 AU

1) 742 Q= FFHOHRCE ESG Ol#+S AT O|AFKIO] Aetg BISH 4 Q| &,

2) QA XHE 7|2 O|ArS] 7| 2L} TS 3l THfd 11780] ZaEHA £ E0| =O0HY
WO = O 7| WZO|Tt,

7|E OJARE 1N & AUY 0| UYEAS B2 7Y = & ItE (Management
Card) &= &F =8 =& 7} (Dissident Card) & 50 SHLO|ZH E&S{OFDH STt
TatA =8 S Hoj| gt T8k 6220 O 7tE (Management vs. Dissident)oll
SHSH=X7t 71 T3, WekM BE F3IF FHSH= OJARSE TEHHQI O|ALS] WA 7t
LOLY| HOj| 7|k fEFO HERAY S Sl 1~2T HrQ O &Y = 2F
H2f IS AfLhs YA L2 TIYEU.

= o

SHo|st ZHT|Q10] QIR [ MBHCI O =o o) e mAYY UZ 52 wAYY OZ e mE
500
400 +
300 +
200 +
b J . .
0 4 . L
2018 2019 2020 2021 2022
Xtz Bloomberg Intelligence, KBEH
= O 24 "
23 13.71F YT WA FE ILE (M)
JIE YR U SEIES VY A4 Su It
(Management Card) & & &8 22 It
_ Current System (Without Universal Proxy)
(Dissident Card) & &0l 542t £ &#5}= 71X
Management Proxy Dissident Proxy
Votes for
Votes For All Votes For All Votes For
Management Split/Partial Dissident Split/Partial
Nominees Slate Nominees Slate Total Outcome
Management 1 30 5 ‘ 35
Management 2 30 5 No voting for r rent ‘ 35
Management 3 30 nominees permitted on dissident 30
Management 4 30 card 30 2Mgmt. &
Management 5 30 30 3 Dissident
nominees
Dissident 1 No voting available for dissident 40 40 elected
Dissident 2 nominees permitted on 40 5 65
Dissident 3 management card 40 25 65
Shares Voted Shares
on 35 Voted on 65
Management Dissident
Card Card
At&: MacKenzie Partners, KB3#
12 kb KBS
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20224 98 1Y RE 2E FB0= RE 2ES Zeloh o F9f tE (Universal Proxy
Card) HAO] AIRYEIL, 3 =8 229t 7| & SEIH 20| ZSHE| = 7| E=
n

[=]
7 26 OJ57} OfLl Il S0 BHO| YEE|D RXESL 22t0| A4 BH0| oigt
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33 14. Universal Proxy Rule A|3d O] YA A £& FIE (0A])
With Universal Proxy
Votes For Votes for Votes For
Votes For All Partial All Partial
Management Management Dissident Dissident
Nominees Slate Nominees Slate Total Quicome
Management 1 30 5 25% 60
Management 2 30 5 25* 60
Management 3 30 25+ 55 3 M.gn.n. &
Management 4 30 30 2 D:5§:de|:r
Management 5 30 30 nominees
Dissident 1 5 40 45 elected
Dissident 2 5* 40 25 70
Dissident 3 5% 40 25 70
Total Shares
Voted 100
*Indicates those votes that are now allowed due to ability to choose from and 1 1 ona 1 card
A}&: MacKenzie Partners, KBS #
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# 12, Y YSF2 HE A2 Y FSF AUHOA A

20234 28 16

YS9 TE Activist_Tier EES e R= oAA U7 O[AIE] ZIE 3l 43 anj
Align Partners Capital Management Inc Secondary Focus 8 256,207,597 0 1 1 0
KB Asset Management Co Ltd Secondary Focus 5 573,166,783 0 1 3
Elliott Investment Management LP Core Activist 4 3,062,727,042 1 2 2
Dalton Investments LLC Secondary Focus 3 29,011,480 0 0 1
Anda Asset Management Co Ltd Secondary Focus 2 10,357,053 0 0 0
Tcha Partners Asset Management Co Ltd Secondary Focus 2 5,694,431 0 0 0
Korea Corporate Governance Improvement Ltd Secondary Focus 2 116,772,417 0 1 2 0
HYK Partners Occasional Activist 1 63,173,744 1 0 1
Lee Hong-Joong Occasional Activist 1 - 0 4 1 0
Metrica Partners Pte Ltd Secondary Focus 1 - 0 0 0
Must Asset Management Co Ltd Occasional Activist 1 124,438,903 0 0 1
National Pension Service Engagement Focus 1 4,032,489,848 0 0 1
Park Si-hyung Occasional Activist 1 - 1 5 1 0
Perry Capital LLC Occasional Activist 1 - 0 0 1
Platform Partners Asset Management Co Ltd Occasional Activist 1 145,598,420 0 0 1
Port Hamilton Union No 1 Occasional Activist 1 6,534,468 0 0 1
Scion Asset Management LLC Secondary Focus 1 14,640,737 0 0 0
Teton Capital Partners LP Occasional Activist 1 203,423,547 0 0 1
Truston Asset Management Co Ltd Occasional Activist 1 17,859,488 0 0 0
VIP Research & Management Inc Occasional Activist 1 18,194,144 0 0 0
Whitebox Advisors LLC Occasional Activist 1 121,647,997 0 0 1
Yacktman Asset Management LP/TX Occasional Activist 1 - 0 0 1
Artisan Partners Asset Management Inc Engagement Focus 1 - 0 0 1
Bando Holdings Co Ltd Occasional Activist 1 176,314,924 0 0 1
Cheol-Wan Park Occasional Activist 1 636,372,210 0 0 0
Cho Hyun-Shick Occasional Activist 1 50,465,100 0 1 1 0
Flashlight Capital Partners Pte Ltd Secondary Focus 1 85,918,332 1 0 0
Hwang Hye-Kyung Occasional Activist 1 639,727 0 0 1

Xt&: Bloomberg, KBS#

28

*o KBEH



ESG Insight 20239 23 16
B 13, 24 Y539 ATQIOE o3t 533 At
71d YysFo HE Al = =8 2 F3B3
JB Financial Group Co Ltd AQITMEHA 2023-01-02  Threaten Proxy FHI Pending 871
DGB Financial Group Inc HefQIMEL| A 2023-01-02  Threaten Proxy FFHIQt Pending 7|
BNK Financial Group Inc AQITMEHA 2023-01-02  Threaten Proxy TR Pending 871
KB Financial Group Inc HefQIME LA 2023-01-02  Threaten Proxy FFHIQE Pending 7|
Woori Financial Group Inc AQIMEHA 2023-01-02  Threaten Proxy TR Pending 871
Shinhan Financial Group Co Ltd HefQIMEL| A 2023-01-02  Threaten Proxy FFHIQt Pending 7|
Hana Financial Group Inc HefRImEHA 2023-01-02  Threaten Proxy FEH|CH Pending 871
KT&G Corp QR[S & 2022-11-02  Threaten Proxy FFHIQE Pending 2|
KT&G Corp Flashlight Capital 2022-10-26  Proxy Fight ORAF 1R Pending 37|
Director Contest (No A
HwaSung Industrial Co Ltd Lee Hong-Joong 2022-03-18 ) ORAF 1R Activist Win 37|
Proxy Fight)
AIEL A,
Tovis Co Ltd KB XHte2-&, 2022-03-07  Vote Only I Management Win 321
NH EXt53
SM Entertainment Co Ltd HERIIE A 2022-02-21  Vote Only TR Activist Win 321
Director Contest (No
SK Chemicals Co Ltd QIR 8 2022-02-16 . ( OfAF Q) Management Win 321
Proxy Fight)
Director Contest (No
Hanijin Kal Corp KCGlI, Z@iot 2022-02-15 ) . OFAF 112} Activist Win 7|
Proxy Fight)
Director Contest (No
Kumho Petrochemical Co Ltd arEe 2022-02-09 ) ( OfAR Q) Management Win 321
Proxy Fight)
Port Hamilton Union Director Contest (No
Hucentech Co Ltd 2022-01-13 . ¢ OfAF M) Management Win £4
No 1 Proxy Fight)
Good People Co Ltd HrAI 2021-12-13  Proxy Fight ORAF 1R Activist Win Eg
Teton Capital Director Contest (No
Hanssem Co Ltd P 2021-11-24 ) ( OfAR Q) Management Win 821
Partners LP Proxy Fight)
Samyung ENC Co Ltd 284, ojMo|, =0IF 2021-03-17  Vote Only FEH|oH No Follow Up 32|
Director Contest (No
Kumho Petrochemical Co Ltd arEet 2021-03-11 ) ( OfAF M2} Management Win 321
Proxy Fight)
Director Contest (No
Hankook & Co Co Ltd X5|Y, T4l 2021-02-26 X ¢ OFA} MY Split 7|
Proxy Fight)
Whitebox Advi
LG Corp LLCI eboxAdvisors 2021-02-25  Vote Only QR dtch Management Win 821
Hanjin Transportation Co Ltd HYK Partners 2021-01-20  Proxy Fight AR Management Win 7|
LG Chem Ltd =UAF 2020-10-27  Vote Only QR dtch Management Win £
Director Contest (No
Hanjin Kal Corp KCGI, =0t 2020-02-13 ) ( OFAF Q) Management Win 371
Proxy Fight)
Elliott Investment
Hyundai Motor Co 2019-03-04  Vote Only OfAF Q) Management Win 7|
Management LP
Director Contest (No
Hanjin Kal Corp KCGI, =0t 2019-01-31 ) { OFAF Q) Management Win 371
Proxy Fight)
Platform Partners
Macquarie Korea Infrastructure Fund Asset Management 2018-06-05  Vote Only FEFH Management Win £4
Co Ltd
Elliott Investment
Hyundai Mobis Co Ltd otV 2018-04-23  Proxy Fight OMAF MY Management Win )
Management LP
GOLFZON Co Ltd KB XRt2-& 2018-03-16  Vote Only ey ek Management Win 7|

Xt&: Bloomberg, KBEH
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