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202248 A ([EiFHes ADTAIDTAT BRI - >— - ITX, @ EF1 1 ABMEDM(61.66%)
BEE—>— Q@ BEF1 1AM EDM(61.56%)
BARELZE ® B S B EDH(BRIRHE(CDE61.43%. 61.43%.
61.42%. 61.42%. 61.41%)
2022 12H HHhAR—=IL7T0>TX (RO HhA @ BUF1S 3B E DM (BRIEHE(CDE57.53%. 57.56%.
57.56%)
2022128 (BRiFHes EtVIhk 3D OPPORTUNITY MASTER O B 22 B0 (SHIRR EEER) (BRIEHMEICDOSE
FUND 99.28%. 99.47%)
2023 2H (fRiFEs )257v0 Oasis Japan Strategic Fund Itd. @ EU#&6&FMEDH(BIRFHEE(CDE57.23%. 57.24%.

49.77%. 46.79%. 50.64%)

@ HUH1R6Z2EED/F(BIRMEE (CDE46.59%. 56.77%.
51.82%. 58.74%. 48.75%. 51.10%)

® LA EURTZ DE A BI DEARIRENEEREDIF(51.23%)

@ FLHMENEHTE (CXT 9 D BRI RRIVEIRIN D 5 D+
(50.98%)
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HE HERZHEOEHIDH(SEQ)

20236 ADKERRICBVWTHEREDARENILEF(—EFIREED)

20234E6H By (E)Yamauchi-No.10 Family @ EU#& 9 ZiB(EDHF(ZIEHE(CDE52.19%. 51.16%.
Office 50.59%. 53.83%. 54.83%. 53.83%. 49.59%. 56.09%.
49.59%)
@ BT 1L5BEDIF(53.52%)
2023%6H JAIXT—R BAREL1% @© ENfHS 1 BAMEDM(81.95%)
= RN BREIRZR(CERL
2023%6H NCR—ILF« >R AVI Japan Opportunity Trust © EMR—EPEEDH(RIREDEDFDRIERTEDZE)(69.56%)
plc. @ FEREDUHDI(61.58%)

® HF R (BEEFE CHh DA R ZMR < )(CX I DEMESH K
PRI I B S USRI B PRAT R TURREM I B (1% D FREMRTE DA

(58.01%)
2023%6H Ja1—Fv—_>Fv—FvEHIL  (%)DSG1 O B (BEREERE CTHIEM R ZFR < )72 B E0M(BIEHE

(CDE62.82%. 62.93%. 62.55%. 62.65%. 62.50%.
62.85%. 62.74%)
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hiEE CTHANZIBUIELT, BRKTFESIBEEFIAUKIREZERITS EVWSHET, 2HEFORFEZFIAULLNS2HDOEREHRSI—IAEGHRL TS

2022 7AH 52023 5AF TOREFERR(CEVWTHREREMIBENL HESH B 71 TH D 23, £TOBREICL SEREFRRBEFFRCIHEFE LT
ws

ZDSE5. HRERENTR(—EFEIRZED)SNED(F. SHBER(ADTAIIAT - ELVI b - TS5y O)(HILKEISR)
BRIEREHR, EETAZELGR. EBREGEEBRLEOKRIIEZHETHAI 3T —XEHD

EREFR TR DBEBNR(SHE2975 1A, 2IR)DITEBRMFE. ()FRIEDI%L LICHZDH%AZ(i6MARBL TS L
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AA RIFRERSZRELV ChRERFEZTELZSH

2022F7AH52023F5A F TOERRKERRACS VW THEREN TR NIZSH

1. 2022488 AT AIIxAJ JA-2— - IX, @ BEF1%128MEDH(61.66%)
E—=>— Q@ BEF1%1 2B EDM(61.56%)
BABRE4% @ BEUH1% 52D (RIRHE(CDE61.43%. 61.43%. 61.42%.

61.42%. 61.41%)

2. 2022123 EBxV Ik 3D OPPORTUNITY MASTER O EUF 22RO (SHIREEEE) (RIRFEE(CDZ99.28%.
FUND 99.47%)

3. 2023%2B FvXTJTIL - )\A4A BEAKESR @ BUF1% 1208 FEDHF(34.76%)

4. 2023%2H J257vD Oasis Japan Strategic Fund Itd. @ EUf#1Z6AFMEDH(BIERHE(CDE57.23%. 57.24%. 49.77%.

46.79%. 50.64%)

Q@ HUfi16 2B D (BARMHE(CDE46.59%. 56.77%. 51.82%.
58.74%. 48.75%. 51.10%)

@ FLAMERHSZDME A B DEARIRENEERE DFH(51.23%)

@ FLHMERHTE (CXT 9 D BRI RRIVEIRIN DI 5 DF(50.98%)

A
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2022F7AH52023F5A F TOERRKERRACS VW THEREN TR NIZSH

5. 2023F28 BAGSSR INTERTRUST TRUSTEES D £15E316%2IE(ICEDH DHREHDEBRVHEDIRRERHET D
(CAYMAN) LIMITED SOLELY IN EDBIEDH(1)(20.03%)
ITS CAPACITY AS TRUSTEE OF @ #3165l EICES DM AHDEBRUVIHEDIKAERHET S
JAPAN=UPR U ()R hSFw EDBIEDH(2)(20.18%)
IFvESIL ® =fE316R2IB(ICEDDURASHDEFERVIHEDINRZHET D
ZDRIEDMH(3)(20.02%)
6. 2023%38  FHKRU . S1xRL—>3> @ EUSE1ZMRIEDLE(1)~(5)(2T22.4%)

@ BUF1 188 EDM(20.5%)
@ BSR4 BRI DI (BIRHE(ICDE22.3%., 22.3%. 22.3%.
22.3%)

7. 2023%F4H  =F1tRk Black Clover Limited O HUH1R 12RHEDIF(32.6%)

@ TER—EPEBEDMH(BERFEBMHINDTTAN)(32.6%)

® BUNBHERDBELLDMF(32.6%)

@ TER—EPEBEDMF(RIREDESFDREME = EH RS &9 D458
FRIEDHIFR)(32.6%)

® BREDUDDMH(ECE (FRIEETFEA85M(CHIR. 95M) (@A
TRSNIZEHERET)

® HOHKOESOAF(@ONERSNITIZHERET)
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FPAUH HERFEOHANEN

EFFRAI(17 CFR§240. Rule 14a-8) (. HIZEH(CHENT, FHEDKREX (FHREERN . MREMBETOFEDZHIC. HOEMARIBT. HMEDIRE
ZIRETEDIFREHET D

LEEIARANCREL. HREE. UTOBH4EBZIHSCIE. MERSTREFEDERDERZ. S RE (XTI DEEIREEAZE (proxy materials
/ statement)(CEEE T DL DICRHEICH U THERTED

HEEHCDOE. MTOVWINHDIES
Mzt CT2000 RILEL EDERERTRIN/ 3E LU LDt RS
MiZ{liiE T 1735000 ) LEA_EDFFRFRIEMRIV/ 26 ML E DM BURE
B {HA& 2735000 BILEL EDZFRIEMRIV/ 1L E DM RS
XEBOREDFRERZEE I D E(FERIE
IA1ZVEH
HKREREORE (L. RAB (CEREEDIEHDOEEIRRAEOFEXH (RIFEDOBMZEE)D120H81E TICHEH(CRE URRITNIER 57200
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PAUD HERFZEORENEHS

> BRERENMERNEHEZB LU TCVTE, BFEESIEENIBH THZIRERERINTEIHBEN DD, EHHREI14a-8(i)(F. KREREZRTRGRPERCSHDINE
SMCDNT., BRI —EDHEEEZX TLB(RESHR)

> PAUDOKREREZBBAODKERZELF U K SWELBOSNITIEN TH 0. SHOBASETITONDS ZEZBELTVDEH. AU DOKREREICH I DR
(FEDITEDHIRICRENRERNENMTLD

> BAROLS (CHAEMZEEINERTIRFEZ FFIATE TS IRNNEERDITE TEIHZENIERB(CRESNCFELZDOTND
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PAUD HERFZEORENEHS

> SHPKREIREZHRT D2 ORI, EHRHA14a-8() [CHRESNTE D UTOABTOHRERZE(FFBHSNIZEN

O NELBDHSNENEIRICDWTDRE

2 EiTENESstCEDERZE U SRR

3 RATRENEFRBLER DR (14a-9% (CRI L TR R 1B < XIIFFHRIIMER)
@ REHRENMRIRAEZE I DIRE

5 RUDBE(CEELRABFREDRMER

© SHNEMCTRUIIRVTAERD DIRE

7 EHOBEOEREREE(CDVWTCORRE(EERVUHEEEZFCEHTDIEDOEFEFNIN)
® EEEECDVTORE

O RHRREEBNEMITIIRR

0 BEHCEHNEMRLU TLVDIABTDIRE

1) T DMONEIRRELEE T IRE

© BESFELAICRZESNTDRZFTFZESNIEN D ITHRROBIRE

B REXIEREIOBANLEEHICEHT DIRE

> EBLR, FROIAMOEROEEFRCOVNTOREITHZI LEEHIC, KERENHRENDZLHBN v
NISHIMURA
& ASAHI N
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FPAUH HERFEOREBNEN

B SARE DIER X (EZDFH(CA T DRFIREN. EFHIRAI14a-8(i)8. ([C L > TEHOFBIRFRABRIN SR SNBD LV D 2 &
HREMNZDRSIMREZITR RN EZTBIRT D0 TEF N

HREF. SHOBRSHEICIDIEPINFPENZFAITDDTIE R, BESDOEBERZEDT. BSEEIRGMERZIFRLENZAWNTE
ZITDTEICKD T, BFRRECA I DIREZITVIRBZRODZENTED

EHFRAI14a-7(F. REBSOERAGBICL > CEERGFPEN ZRTRE LOKRTE(OXMT DN XIEHRENE SEEIREGHAER X
MIBDTENTEDLDICHRERLBERMI DI LDODNITNHZSHNBIRIARSZEZEHTLD

fEDOERECH LT, BESDIER T DEFFRIFHEDERECERIT DL (CEIFZ1TOHE. EHMER14a- 12N EHND, CNITKD.
B IR E (CRAT 215, BB CETIBIBEFCDOVTE. HERERCEKEHITD LM RDSND
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FPAUH HERFEOREBNEN

SRR EREDRINE BB E DTG

BHE, SECIC/— - 7702 3> - LY —(NAL)(= SN RX T DEERGFPEZFOER N SHEIREZIFIN U TESEC (FHBIBEZREB UIZWEEZISNTLDA
BOEM)DRITZERT D

SECICH LT, OREEDIE—. OREIREZHE - AIELICWER, @YU —HILAD LA SOEREREZIRE LRITNEEIR SR
NALICEAL T, 14a-8(i)([CED KHKREREDRIMNCDWNTIE. BRIV ERODAANCIZEEEEN B D
S FREIREZMEE. 14BLAICSECIENALORITHREZIRE I DT ENTE. HEFETHLEDREZRI0BURNICEIZZZET D
SECOEENESNNUL, HRERECGFEERND SR SN, HREISFE[MEIBRE TEE0N
SECH'Eft I DIREFE(CEET DENERIRENEIETD
NALDFITSNDDEN(REREDZHE - BREEUTRASNDINEDN)DR T AUNDOKRERECBITIFRADERELOTHED. TDRICEHT BSEC DFHEFIKEFL)

NAL(&. SEC@DDivision of Corporation Finance WXF Y INWFITTDIEDTH D, ENARNDZE T DEDTIFRWD, CNETOERBIERDEE(CKDEHE (I RE
BRI DHIMTOFLMEEIZESED LD TLD

£2&EE. NALIFSECOIEARARREETH D AU NDHHIFINEHOEEPIAD SHTREZHFRTE DN (CET DIRBRINIIREEZE T 2. HHITES LD
BJEE
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FPAUR EROHREIRFIEDHM

Russell 30002189 DEECHITIHRTREOHEIT. 2023F1ANSSAFTTORERATIHBERSZLRLU. FIFERRID6604H56824(C
BIN(RIEN 52211H18)

2023F5816HREDT —F(CEDI< & RRIRE(CEATZKREIRE(F2064(#130.2%)
Fi2064D 55 BRERELTRENEDIE. 174 (#18.3%)

KERBIEOWRESNTWND IS 21—
[FAIN—>F o, TOAT 4 &A>2T)L—23>(DED IV AEEOHSIREICET IIRENEEREDH3I5% T HHTLD

CNSDOREICIE. MR AECLDEEIREDRSE. ©FEDDEVRY S — L ZOEMMORR. ABHXIIAREOATIECE T DEEDRENM
ZRE(TKRODEDNEFNTD

RIB(CET DIREF2022F LD (TP L TVWDEDD, SUEREEDRE(ERIZICHKFREDRE—MNINTTUTHD

2023F1ANS5AF T TIHDIRENE =NC (2 ERED13.3%)
CNESOREILEE. SUREE XV(CET IEEDRRNE®ELY D EXGHGHIEHIRBRZRE LU TIREI D LZENETD

¥ _FEREHETC DU TIZU.S. Shareholder Proposals Jump to a New Record in 2023 (issgovernance.com) & D5
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https://insights.issgovernance.com/posts/us-shareholder-proposals-jump-to-a-new-record-in-2023/#:~:text=U.S.%20Shareholder%20Proposals%20Jump%20to%20a%20New%20Record%20in%202023&text=The%20number%20of%20proposals%20among,the%20same%20period%20last%20year.

A7 SEC No-Action Letters®3E4Hl

> TEOBETIE. EFHMRANL14a-8()DOIESHDBEDEHEESZ (CDVWTDIREI TH DI EXIBHIC, MREREMNMHBRENTULSD  (URL: https://www.sec.gov/corpfin/2022-2023-

shareholder-proposals-no-action)

<D EXCly
> %
o) %

U.S. SECURITIES AND Search St
EXCHANGE COMMISSION

ABOUT DIVISIONS & OFFICES ENFORCEMENT REGULATION EDUCATION FILI

Corporation Finance

About

2022-2023 No-Action Responses Issued
Under Exchange Act Rule 14a-8

This page contains final materials relating to no-action requests submitted to the Division of
Corporation Finance on or after October 1, 2022 during the 2022-2023 shareholder proposal
season. Any correspondence regarding a request for reconsideration is presented below the citation
to the original no-action materials.

Accounting and Financial
Reporting Guidance

Filing Review Process

Financial Reporting Additional Archives

Manual Materials relating to no-action responses issued under Exchange Act Rule 14a-8 are archived
below. Pursuant to the Federal Information Security Management Act of 2002 and OMB

No-Action, Interpretive Memorandum M-07-16, we have removed, to the maximum extent practicable, personally

and Exemptive Letters identifiable information from the materials.

2021-2022 12020-2021 | 2019-2020 | Jan.-Nov. 2019 | 2018 1 2017 | 2016 1 201512014 1 2013 |

Statutes, Rules and 201212011 120101 2009 | 2008 | 2007

Forms
= Alphabetical Listing

Small Business - Chronological Listing

Contact Us Alphabetical Listing

ABCDEFGHIJKLMNOPQRSTUVWXYZ

A

= Alaska Air Group, Inc., March 20, 2023
« Abbott Laboratories, February 27, 2023
o Abbott Laboratories, March 7, 2023
= Abbott Laboratories, December 23, 2022
=« AbbVie Inc., March 7, 2023
= Alcoa Corp., November 28, 2022
« The Allstate Corporation, January 23, 2023
= Alliant Energy Corporation, March 30, 2023

Trinity / Wal-Mart SH Proposal

“27. Providing oversight concerning the formulation and implementation of, and the public
reporting of the formulation and implementation of, policies and standards that determine
whether or not the Company should sell a product that:

1) especially endangers public safety and well-being;
2) has the substantial potential to impair the reputation of the Company; and/or

3) would reasonably be considered by many offensive to the family and community values
integral to the Company's promotion of its brand.”

This oversight and reporting is intended to cover policies and standards that would be applicable
to determining whether or not the company should sell guns equipped with magazines holding
more than ten rounds of ammunition (“high capacity magazines”) and to balancing the benefits
of selling such guns against the risks that these sales pose to the public and to the Company’s
reputation and brand value.

SEC’s Response to NAL Request

The proposal requests that the board amend the compensation, nominating and
governance committee charter to provide for oversight concerning the formulation and
implementation of policies and standards that determine whether or not the company
should sell a product that especially endangers public safety and well-being, has the
substantial potential to impair the reputation of the company and/or would reasonably be
considered by many offensive to the family and community values integral to the
company’s promotion of its brand.

There appears to be some basis for your view that Walmart may exclude the
proposal under rule 14a-8(i)(7), as relating to Walmart’s ordinary business operations. In
this regard, we note that the proposal relates to the products and services offered for sale
by the company. Proposals concerning the sale of particular products and services are
generally excludable under rule 14a-8(i)(7). Accordingly, we will not recommend
enforcement action to the Commission if Walmart omits the proposal from its proxy
materials in reliance on rule 14a-8(i)(7).
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PAUH BEREERSOBREEN

RE (LK DR MRS OBREBRMH M IC K> THREN DD

TS50 7 MN—MRESHE(DGCL)(E. TEUH SRS X (EER (certificate of incorporation)#& U < (IMIEEFX(bylaws) ([CH W TIBEIERE EHSNIEE &
BEEE ETFHTUSD(DGCLE211(d))

DGCLD LFEME(CKD. ZL<DAMRF(CHNTI(E, EREFRERSOBEERZ L\HVRD X T — ORIV — [CERHTLVRLD, X(FEUHZ R
HffesRk. &EEESEE(CEO). MERFDO—EIDEE(ICOHRRN(CEBDHTND

EE, 7O514 EX NS, RRO—FEENE(HIZ (L10%) &R E I DT (CIRIFRERSDBEERZ5 X 2L DB EREDRET ZITOLD
REZZITTCVWDISHEEFE

MEEMRZIRAUCEEDZ L (&, BEHDRE. HMERSBEEIDIRHZOMDOZAMBVIMUIECDOVNTREZEDH TS

RERSZIBETETIRHACEATIMEM : REIDEFKRELESNS120HBEUAC(IHRERSZHETET RV PIRETE IREICEA T DIRE
(B : EEMBEAICIRE SN (HHRENFESN TV DRRLEE I IBRRIBEHTERV)ENEHSNTND

ETIVETHDREFERTTIE(MBCAS7.02(a)(2))[F. UTOOXIZQICHZET DEDZBEEBEETEHTIND
B =X (EERK (articles of incorporation)®& U < (IMIEEFK(bylaws) (CBWTIBEIERZEDH SNIZE
10%M L DFREZB I D%E
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1F+UR KRERZEHEDES

AADKEREIECIL T BN E LT, SR AARIE(006FRIHA31451E) - ABISHICH|T HRESENHARIE(338E1A. 33BAKIE)N
1

MBATEMIFRRE | RENSHICH LT, BETDMFERRTIRONINZTEIAICET SHBAE (statement) 7. SR ERSDIBEBIZR(TD
ENZE T DIHRECH U TENT DL SHERTEDIER

BRFENFKRIE GERBENFRENVZZBANARIECDITEND
B EHFERIE | LASHOKREINSH(CH U T, ROFRRERRCRETDIENTE. 1D, REZER T D#E(resolution) . AR
FHREDBEENZRZ T DIENZH I DHECH UTEIT 2K SERTE DHEF!

EEBHERIE | ¥V ARBEVOMBITHIZICHSIT S EHigatt(traded company) DiREN. FRKEBRCEVTIRON DN EEREUNDSE
IH(business) (FIZ (£, SHOEEEBEICE I DBRZMNTRVER)Z, ERFRICENMNT DI IHK TS DEF
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HIRRIEOR N ZESF

()FERE(BCHA(CHE T IRREZIR, ) 2B I D2ETOREDE T DRBMEDIBBDS% U L (CHYTIHRRIEEE I SHE. X(F. (ii)FRE
ZHEU. "D 1ABZD OFIMAFSEAD100/R> R LR EE T 51002 ED#RE (3145218 - 318, 338%3IH. 338A%K3IH)
BEBRIE(CHITDIZHRMEDBREUTDOLEED

SRIABXAMFERIEDIS S | BE T 2FAME(ERICH I DRAEDHEIEZHAKRICH T DIRRICOSTITET DFRIE. COMDIBFE(IHEEH
KRICEI T DRERS(CENTITET DFRIE)

HZBIFERIEDISS | H%EAKICE T RBRECDOSITET DFRIE
HPBAGEREDRS | H%FAKICETDIRERRICHNWTITRET DRRIE

SASBXAMFERIEDS S | EERSD1BRIEIE T(3145418d)

BERFBANFRIEDSS | EREERED6HREERI, R(IEREFEBRIBEBEBNOIEXRBOVTNNMEVNSDEET(3385418d. 338A%K5IR)

SABENFERIE FBEENOFEXE(CRH(CRELIZETEEE, BH. REREHSEIRERITOHAY AT, P EEKRERED3~
ABEMBIE TICREIARETELTUVD

BEEREGEBEXFBEHIITECKIDITSCENTEDN . HEFEKRICEITDIHAE - BX - TOMOFIRZHET DHE(EFBIFRIEDSS (F5RAE

BRI DIRE)NS D, Fz, BREBCKIDHEREET D(314541A, 3385 4IA, 338AK4IR)
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HEREROENNESFO (i) DI FITHAFSEAN 100K > RELEIE WS EAETD ?

FOAFERER ] & (SRR DZBMEA(542%11R) 269 & 5. LEMEBAGBEDSBMELDBERVNWIAE, TRAODHE2024FE8A KK ROTIZ M
1&(FHI350/R> R TH DM BBMEAFHIGR> )

2006 FRHAERF(C(E, TSR T5007/R> RELE I (CBUE I RS MHURET SN
Eo&B. UTDEENS THIHAFEEEN100/R> RELEI EWSEHICDWTIFHRENRES NI

BHO/\— RILMELSIZD FE T, BEROHSZENLIELED
ISR (FZEENORI L <ITE TS IMREDEFZRI DEEL L TEHTEZN

HERZEOEANEHAHD(Ii)DI10042/% £ | EWSEHAETD ?
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PDABT 4 72 EOZECHSVWTHEN (CHRAZHRE LU TVWDE(EEKRE)E. TOEDHICEB LU TTHAZHRB L TV IEERTDORE - .
ZOENZBRIEDITECDNWTRERE(CIERIDIEFEZALU TV DIEFZLHB UCERZSHL(CIRE T DT EICKD, RFEKRIEZTHEIT DTN
TED(153%118, 2I8)
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=12 h=t ]
2006FSHIAEIC KD, —EDBE(ICEBKRIECE DS SHOMIGICE T 2ERAZRHEHELETEIEDREMNBINENT
SHEBETIEODBMHFUTDOLEES D (31651IH, 34051IH, 340B%1IR)

PHRSHOEREERE(CET SEIR

YZIEEREOBERIBEFERAETICEEHZM
Ho&E, HREEFEDORBVLHREE(CEELU TEHRETDMOBEEIED - BMULWMESIC. KELERGIEEDEET DS & (EER ERAEE
THDIRICDNTIE, HERERNSHEERE U TEREIN TS
RB. 2006FEAENERDZER T(E. IR, BN EICK DB —ARHCERBAIEE(C/RA > IEIHBE(C(E. ZFEKIEDITEIR AV ERSED
HDAICDNTIIBIRET I BFRMMNGDESNTLS
BHESBDISE. SERIEOTHEIARETIC. SHNEKERECE DK FHRIRETI DHOERZIED (CRENI(CE D EMETX (R =N
VBED ., StEEBERIECE DK FHRITETIDCEZEURN(31655218, 3405215, 340B%21H)

FEDHIR
SBAEXFERIE(C DV TIIFEHIBRIS D (10005ELLA) (3145 118)
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FHIFRIECED < KD

SHNBFERIECEDSTHULIT D LZEITDIHAICE. HEAKICEHT DIREMREDOBEBIZR T DIEF B I DIRECHUT. (IWMERSDR
SBMEBUCITET. MDD (IKREREOBEBI EERC, X, BEEMFEXE. SIENCAFERRDEMNI, RASOELZXMU. EBED
BULEE MU, RIFHEBENMZBH UIRTNEIRS/RVN (3155118, 3395118, 340A%11H)

FEFHREZETURNEE, EBRROHDIEHDETORECH U TIEMRISND(3155%31R « 418, 3395418 - 5IH, 340AK3IA - 41R)
EREFHREZET URWEE (CHITDIRERZREBEDEMECDOVWTIIUTDES D EEXE5ND

IABIXATEERIE - BRBBAERIEDS S : BEIT DREDRBEDNN(CHETZSZARVNEDEEZISND

HXBAFEREDRS | BAAMTONRVXEARTD THDIHE(ICIIEET DREDRERFEN LD EEISND

Flz. 1FUXXRIFEUDMRFHIMZICHIT D Lt (traded company)(d. DT TP+ MIHERBKRIECEDHAE. BECOMOBIEBEEINFE
EEICZBEUEBEDESED)DATZLH LRI UIIR SRV (311A%K1IE, 340A%11H)

HFPBEAFERIECDNT, LEEFHREITETURWNES, EBRR0S35HOE TCORE (T U TCEENBI NS (340A53IHE - 418)
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sREAEXATEARIE(CEIT SHIR
SHXSENZEENICETRT DE=ZB(CIDHILTCICEDE., BHIMIMEFIERTH S LBOIEBE (L. SHEEHRAEIZRECH U TENLITDS

EZBEUR(31751IR)
1985FE AL (FTRIRD . PENRANBTZRM T DO (THEFERN D O EHS(CRESNDEDOTIFIRL . HHIPFDLERHKE(CERSNTULD

PIZE KEMOFVWVERRUXERSINESENTHEKYT 5. UBIOKRERSTED LIFSNIEFRICDN TR DR UGEKT BIBE(C(E.
1EFIER(CHTZD CHIi SN DRI DD EEZEZX NS

BEFEHEARECET SHIR
2006F SHANIECK D BEFBHNBRIECDONTE. SHE—EDHBE(CHHIFINDOBRIITET DI R IERgEESNT

ERBAFEKIECDONT, SHEO~DIBEICIEMERIHE(3385%21H)

EPBAFEKECDONT, SHEQODBE(CIEIETIEE(338AK2IA
- EEFNER EDMDEH(C L DRBH RN THBES

RHESNEBRESDORBENMRIILIZELTE, ES

&R (BIE)N, MADREZEHIET SEE(defamatory)

S DOFHFITIZH B, "defamatory”(F. FMBOFREMEEEE I D LR,
E EFRENTULVB(National Roads and Motorists' Association Ltd v Snodgrass [2002] NSWSC 811)

siBAE (statement) DERE L DABTDHZFEFE X THIETI AN
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PART Ill: SHAREHOLDER STATEMENT

In accordance with section 314 of the Companies Act 2006, the below statement is being circulated 1
shareholders on behalf of Palliser Capital Master Fund Ltd.

A copy of that statement is attached below.

Enquiries

Corporate Affairs
Capricarn Energy PLC
50 Lothian Road
Edinburgh

EH3 9BY

United Kingdom

Tel: + 441314753000
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Palliser

STATEMENT TO THE SHAREHOLDERS OF CAPRICORN ENERGY PLC WITH RESPECT TO THE MATTERS
TO BE DEALT WITH AT THE FORTHCOMING GENERAL MEETING

Dear Shareholder,

Palliser is a global investment fund and one of Capricorn's largest shareholders, holding 6.96% of the company's
issued share capital. Our investment team has closely monitored Capricorn for over a decade.

Urgent Need for Board Changes

We seek to safeguard shareholder value by giving shareholders an opportunity to vote on resolutions (the
“Resolutions”) which, if passed in their entirety, will immediately:

(i) remove seven directors from the Capricorn board (the “Board”), namely Simon Thomson, James Smith,
Nicoletta Giadrossi, Peter Kallos, Keith Lough, Luis Araujo and Alison Wood; and

(ii) appoint as directors six highly qualified, independent candidates who are described below (“Director
Candidates”).

Two of the existing independent non-executive directors, Catherine Krajicek and Erik Daugbjerg, are more
appropriately positioned to remain on the Board to ensure a degree of continuity.

The Resolutions reflect our loss of confidence in the judgment and priorities of the current Board and its sustained
inability to execute a value accretive corporate strategy for shareholders. In particular, the Board:

- is accountable for chronic underperformance in total shareholder return relative to sector peers and
benchmarks;

- has overseen a sustained period of woeful capital allocation, bearing responsibility for enormous value
destruction through failed exploration initiatives and a total lack of cost discipline;

- has sub-optimal expertise and experience in key areas, such as portfolio management and oil & gas
operations (especially in Egypt);

- has lost credibility by recommending the ill-conceived merger with Tullow Qil which triggered a severe
investor backlash; and

- is now pressing ahead, at shareholders' expense and despite widespread investor opposition, with the
proposed NewMed deal which, in our view, materially undervalues Capricorn and involves an alarming
misalignment of incentives.

We shared our concerns with the broader market on 9 August and 27 October, together with our Value
Optimisation Plan underpinned by detailed analysis from market-leading independent advisers and industry
experts. Regrettably, the Board has refused either to engage in meaningful dialogue with us on the Value
Optimisation Plan or to provide any clarity as to strategic alternatives if the NewMed deal is not approved.
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EX-4.1 2 d262056dex41.htm RESTATED CERTIFICATE OF INCORPORATION OF THE COMPANY
Exhibit 4.1

RESTATED CERTIFICATE OF INCORPORATION
OF

WAL-MART STORES, INC.
WAL-MART STORES, INC.. a corporation organized and existing under the laws of the State of Delaware, hereby certifies as follows:
1. The name of the corporation is:

WAL-MART STORES, INC.
The date of filing its original Certificate of Incorporation with the Secretary of State was October 31, 1969.
2. This Restated Certificate of Incorporation only restates and integrates and does not further amend the provisions of the Certificate of Incorporation of this corporation as heretofore amended or supplemented and there 1s no discrepancy between those provisions and the provisions of this Restated Certificate of Incorporation
3. The text of the Centificate of Incorporation as amended or supplemented heretofore 1s hereby restated without further amendments or changes to read as herein set forth in full:
FIRST: The name of the Corporation is

WAL-MART STORES, INC.
SECOND: Its registered office in the State of Delaware is located at Corporation Trust Center. 1209 Orange Street. in the City of Wilmington, County of New Castle. The name and address of its registered agent is The Corporation Trust Company, Corporation Trust Center, 1209 Orange Street. Wilmington, Delaware
THIRD: The purpose of the Corporation 1s to engage m any lawful act or activity for which corporations may be organized under the General Corporation Law of the State of Delaware.
FOURTH: The total number of shares of all classes of stock which the Corporation shall have authority to issue is One Billion, Four Hundred Million (1,400,000,000) shares, of which One Billion, Three Hundred Million (1,300,000,000) shares shall be classified as Common Stock, of the par value of 10¢ per share (herein called “Common Stock™), and

of which One Hundred Million (100,000.000) shares shall be classified as Preferred Stock of the par value of 10¢ per share (herein called “Preferred Stock™).

The designations, preferences, limitations and relative rights of the shares of Preferred Stock and of Common Stock are as follows
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Increasing sustainability focus: Governments around the world continue to increase their focus on sustainability topics, resulting in the
risk of increased costs to comply with new laws and related reporting requirements. In addition, increasing stakeholder and investor focus
on sustainability topics brings reputational risk should our sustainability commitments, targets and activities be perceived as a deceptive
use of green marketing or otherwise not credible. Climate change litigation has become a worldwide phenomenon with a corresponding
risk to Siemens as a large corporation. We address these risks in a variety of ways including through our sustainability framewerk DEGREE,
inwhich we have set ambitious sustainability targets. DEGREE includes measures to reduce our carbon footprint along with other initiatives
addressing ESG topics more generally. We have implemented an ESG due diligence process that supports Siemens businesses with due
diligence in the customer-criented environment with a view to possible environmental and social risks as well as related human rights and
reputational risks. Finally, we believe our overall portfolio is very well positioned to meet the current and future sustainability needs of our
customers and the societies im which we operate.

(2023FFERIREE : https://www.siemens.com/global/en/company/investor-relations/events-publications-ad-hoc/annualreports.htmID26 )
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Sustainability

Due to the comprehensive strategic importance that sustainability has for SAP and its customers, the
Supenvisory Board addressed the sustainability aspects that are relevant to SAP numerous times
throughout the fiscal year 2023. It is important to note here that SAP promotes sustainability in two
different ways: by offering solutions that empower SAP customers to become more sustainable
enterprises, and by aligning its own business activities with ESG (environmental, social, and
governance) goals and targets. The entire spectrum of SAP's sustainability efforts and sustainability
solutions is a cross topic that is monitored and covered by several committees. That is why the
Supervisory Board has not formed a pure ESG or sustainability committee. By continuously addressing
sustainability issues both in plenary sessions and in the committees, we have been able to build
extensive expertise in this area: specifically, the Audit and Compliance Committee monitored the
sustainability reporting and the way the reports are created and managed, and the Personnel and
Gowvernance Committee dealt with sustainability targets relevant to Executive Board compensation.
The Technology and Strategy Committee, meanwhile, concerned itself with sustainability-related
products and software as well as T security, wheraas the People and Culture Committee addressed

sustainability as it relates to social issues. On top of this, the full Supervisory Board was updated on
SAP's current sustainability portfolio and the planned expansion of this product range at its meeting in
April As part of the October meeting, the Supenisory Board had the opportunity to examine the topic
of sustainability at SAP based on a detailed meeting document that highlighted, in particular, S4P's
goal to emit zero greenhouse gas emissions from 2030 onwards, general human nghts topics, the
German Supply Chain Due Diligence Act, and best practices for responsible AL

(2023FERIRESE : https://www.sap.com/integrated-reports/2023/en.htmID178)
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Sustainability, integrity and diversity are the basis
of our conduct at the Mercedes-Benz Group

Sustainability at the Mercedes-Benz Group means
creating permanent value for all of our stakeholders —
for our customers, investors and employees and for our
business partners and society as a whole. In this pro-
cess, economic, environmental and social responsibility
belong together — along the entire value chain. In order
to live up to this responsibility, the Mercedes-Benz

Group utilizes a holistic ESG (environmental, social and
governance) concept throughout all of its divisions.

One of the company's goals here is to reduce CO, emis-
sions per passenger car over the entire vehicle life cycle
by the end of this decade by up to 50% as compared to
2020 levels. In addition to the comprehensive use of
recycling materials and renewable energy in production,
the integration of renewable energy sources for charg-
ing the vehicles and electrification of the vehicle fleet is
an important tool for accomplishing this. This is why the
Mercedes-Benz Group is taking the necessary steps to
go all electric. Customers and rmarket conditions will set
the pace of the transformation. The Mercedes-Benz
Group plans to be in a position to cater to different cus-
tomer needs, whether it's an all-electric drivetrain or a

(2023FFIRIRESE | https://group.mercedes-benz.com/documents/investors/reports/annual-report/mercedes-benz/mercedes-benz-annual-report-2023-incl-combined-

m%gement-repor’c-mbg-ag.pdfGDZOE)

combustion engine, until well into the 2030s. In addi-
tion, the company's factories are retooled to follow
demand and can capture the tipping point into an
all-electric era. The Mercedes-Benz Group expects its
high power charging network to ease the ramp-up of
electromobility. The Group will expand battery produc-
tion and open a battery recycling factory to close the
loop. The Mercedes-Benz Group’s ambition is to make
the entire new vehicle fleet net carbon-neutral! across
all stages of the value chain by 2039

This holistic ESG approach is accompanied by social
and governance aspects such as the transformation of
the workplace and upholding human rights.

The Mercedes-Benz Group is convinced that long-term
success can only be achieved by acting in an ethically
and legally responsible manner. Integrity is therefore
very important to the company. For the Mercedes-Benz
Group, ethical behaviour means deing what is right,
complying with external and internal rules, following our
moral compass and aligning our activities with shared
values.
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