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Charles Schwab/F 52024 FER AR FE LB R ERMAIRER

RZAR, HTHRARZERN NBIRIESHTIAEIESR A " TD Ameritrade?) Ik 7 F. A4,
TD Ameritrade 5 K [{JiEZ7 28 7] Charles Schwab/35 (5 WA, 3 TRUBAE $R BB A7 W I 238 3] iR
Wi, M9 H IR E K Charles Schwabf@ it 1k}, FEZ2l®] 1 FHKFH ) Applied Materials/ [ H
##A7]. The Travelers Companies, Bank of America CorporationZ/ T HI A UEBA{E .

9H25H, FKEKCharles Schwab#& it +#H [)Charles Schwab/\ & A & I A iE I S . 9
H26H, Charles Schwablf & i/i“Your monthly accounts statements will be able to show
ownerships of the Charles Schwab Corp ( SCHW). If this is not sufficient, we will need
additional context as to why the letter is needed before we can generate this for you.//Rf]
A B me g BoR s B B AR (SCHW) HIFTAR. R XEAE, HAGFEELZHE G
RATE N AR T X EMEA B AR E X EHE . "FKEERPHY - Charles Schwab9 H 22 H & H (1)
Applied Materials A EN], FRRUCE N T3S AR K Z F R A IEE .

W TR, Charles Schwab—EH#%HRIE. 10H2H, K Charles Schwab{if i}

AT A BB A TE R, JF 28 =R U2 N T e IR IR R R ERAIEI {5 . Charles Schwab 4 H [7]
H 3. “It appears that our team will need some additional details. Please call our team at
800-435-**** g0 we can directly reach out to our Operations team with you on the line to
discuss such a custom letter. At this time, our team is stating that you would need to use your
statements unless further details can be provided./f& KFRATH ] P\ 75 B — S &AM LN . 15 EL
H1800-435-**** T ZIATHIBIBN, DUEIATAT A E B RILA T2 E BIN S5 AR AE L1 18 I 2R i
54 EHAT, FATHIABNAE B BrIER] ARt — 2 45 2, &R 75 ZAE AR K S 4k & .

Fax B A 5 2 ) K John Cheveddenlk &, it 7ETD Ameritrade ik 5 #% % £ Charles
Schwab. $ds K HFH M2 Charles Schwab M AR 458 (A U3 1E I - FAF AR EFHEFL 2 7 oh—
MEFH AT HE, EREEIERZ SR R (SECH “KIEA” M, FIXFERINE R 0055
AR B REAS B AT AR R I I UE A o At 7] Charles SchwabZL 3K ik, 10 H 3H 152« =
MRS HZ AR LR B RIER RIS, 2N EF I —[F R Charles SchwabBSECK . Bk,

10H4H L4, 34T:@ 7 Charles SchwabfH &, [EHE1ER LI, $2 0 LA )@l
204K TD Ameritrade— B2 LI 3IER, {14 Charles Schwab A @it ? SECE%1FCharles
SchwabiX #4542 {124 Charles Schwab XA £ 23 =] (A UE B AN B R BAME 2., T X0 L2 4 F]
(Charles Schwab) F % 4 E B R A 4ME S 2 Charles Schwab i BAT 4 FE I FIAME B ? ERIX
SR AME B B A4 2
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TR B FHAS R ™ E M, BAF= [P Charles Schwab9 H 26 H 25 F i HLHE : “T wanted to let you
know that we would not be able to fulfill such a letter request going forward as it is outside of
the usual parameters that we are able to fulfill./FAELERAIE, FRATE G K00 2 Stk
BARER, BOVEEE TR EATHRIEE S . O EHERXFE R4k A, F[EK
WIS, R, X T IR B
TXAE S ) 2 B TG R ), R VR AN RE R LS, LR FRAE A AR B B2
2. RE T AR R, AR AL H25H LISKRE R, 5 INSECE T I AR 2 2 L E Rule
14a-8, REIX/ANHLE, [F %4 Charles Schwab A 7 Secretary/fh K. AT SR,
TR RN RIE S AT 2
1016, Charles Schwab# & 3 FF A 34 LA_F Charles Schwab/ 3 (IEH], FRIZEIK
AT 20244 B AR KR

Shareholder Proposal to Improve Executive Compensation Program

2 By B B A HY e s BESE

Resolved: shareholders recommend that the Charles Schwab Corporation (the Company)

improve the executive compensation program to include the CEO pay ratio factor./#Ri3: B4
I3 Charles Schwab (LA FEHFR “AA R ") ol @B HFK], 5 EIAT B B LR R 2= gh
A-/H\ EF[ o

Supporting Statement/3z FFHE 2 7 HH

The Company’s CEO compensation jumped irregularly, irrationally, and unreasonably
from $15,959,193 in 2020 to $21,938,404 in 2021 (+37.5%), to $24,386,329 in 2022 (+11.2%)
(2023 Proxy Statement p.54). The CEO pay ratio was 210:1 in 2022 (2023 Proxy Statement
p.67). As I am writing the proposal today, the stock price dropped from $80.90 on October 11,
2021 to $74.31 on October 7, 2022 (-8.1%), to $51.52 on October 6, 2023 (-30.7%). /A A F K&
FEPAT B BB AN S R S PR, BOF TR M 20204E 15,959,193 TeER T £ 20214
[¥121,938,404 It (+37.5%), FH20224F(1124,386,3295: 0 (+11.2%) (20234 M 4R 2175 1
#5470, 2022FCEOHM LL I 9210:1 (67T HRARBEEREN, AN BKM M20214F
10H 11 H1780.90% Jt#k £20224-10 H TH ¥ 74.313E 7 (-8.1%), FEk%20234E10H6H [1151.52
FI6 (-30.7%).

America’s ballooning executive compensation is not sustainable for the economy, and
there is no rational methodology or program to decide the executive compensation,
particularly because there is no consideration of the CEO pay ratio factor (2023 Proxy
Statement pp.36-71). The increase of disparity of income has a direct negative impact on
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American social instability. For example, one article from Politico.com 09/16/2023 "‘No
defensible argument’ Anger boils over at CEO pay" stated: “The historic UAW strike puts an
exclamation point on more than a decade of efforts ... to narrow the pay gap between top
executives and workers. ... And between 1978 and 2021, executive compensation at large
American companies increased by more than 1,400 percent.”/3& [E A Wi ik 1) = B T4
GERVLRA TR, I HRA SR IE R BRI € =8 Hi, Rl R oA % [ECEO
FMLL R R R (2028 B AR W RHEE36-7100) . N ZE B 9 KO0 36 E A A Fae re A B

S0 . 7140, Politico.com 20239 H 16 H RAGH— ks & “ WA LA B R . XTCEO

FIMA I IE " R P UAW R T8+ 24K+ i/ 5 51 T2 1R 3 22 BRI
LT BTG . eeees MI9T8FEF20214F, K E KA 7] A g < 1 1,400% A F.”

The public gives the board a free hand to run the corporate business so there is no
organized union in big financial companies, there is no employee representation on board,
and the board is nominated without any competition (the number of candidates is the same
number of board seats). Adam Smith said: “Wealth, as Mr Hobbes says, is power.” America
has a long history to check and balance power. Shareholders in JPMorgan Chase & Co.,
Intel, Netflix and other big companies rejected sky-high executive pay packages in 2022 and
2023 /AL FEHE ST LU EH HIAEE AFDLS, B K& AR IAFAEAHLN TS, EH
Hse i TR RS EA LIS (R N E SHEFHESEABEMFD. W2 i
L CIEAEAT AU, R SRR 7 36 B AU RIS AT SR BERR RIS . JERER
NetflixZs KA A AR TEL T 20224 F120234F [ KA B e # i 5 %

The CEO pay ratios of big Japanese and European companies are much less than of big
American companies. As a policy recommendation, the Company may refer to Aristotle’s
Politika/Politics, in which he concluded that in a stable polis community, the disparity of land
ownership should not be more than 5 times. The Company has the flexibility to reform the
Compensation Committee to improve the executive compensation program, such as to
include the CEO pay ratio factor./ H AR KA & )15 i BT B B bk R ik 32 E R A Al .
TERBEEEW, AARTSHENELZMEE (Bua%), Hfhiditg, £—MaE et X
o, R ET A RU ZREANNEEIL 5 S o A w AT LR T M S H R 01 2 DA R I,
AN TG AT B F LR R R

10H10H, Charles Schwabifi &3 2] 7K MI$E%E. 10H17H, Charles Schwabiff i #z¢
TR 2R TE] . 10 H25H, F5Charles Schwabfi:45. #RZEEITHI7/N NS TH
2B TR FH A B TIRIER . IAHB D200 KmARZ R &Rl HIZ5517T
R A TR IR BRI LI AEON, VRS Charles Schwabi@ R = L. ), FRe AR
P AERER I AR -2, S, I\ : £S5 RN, 5575 Z [0 24 55 &
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BEFAT (L) Wi, BERIMRRFER, Wa A& I 2 i3 X!

7% 18 24 Ja ik DA A B ML Charles Schwab§ 2 & A 7 Uk, FRFaH: “fHE R 24
ZHEE, BRSO EE L], a1 Charles Schwab /& & %2 > Intel. Microsoft/ & ASAENT
HUANES & K WS e 52 3R R %8, T LSRR % ; W KA Charles Schwab 5 142
FZEI KK ICERBAT S, 7T RLRAHE — R T B R AR B L, 34 e A FRAC S
%, "HWfFCharles Schwabfe s FL P UG R IR P2 S, (H ST 7 AR 17 4%

St S [ O ] ALV AT B TE G . ORI FR205ERISS h et 7 —/D, SIS
BRI TR A RO 2 A AR TR AR AN N2 A5 B RERS AT B A AR 7, it — 2D HEsh 4l
PR ERAT LR “OEkF" AR HITRE UG LT TSR R IR L A AR (1 )
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202443 H13H, FUxF|Charles Schwabl FRIFH2 S A 18 Rk (@ A M s FH o 1 N B, E
BENEE, DMERRTIH
Board of Directors’ Recommendation Against and Statement of Opposition to the

Stockholder Proposal/# 552X IX /AR L B e % G USURN Jse % 75 B

Our executive compensation program is designed through thoughtful application of a
combination of pay elements to ensure an adept, driven executive team whose incentives
square with company and stockholder interests. Our board believes that given the company’ s
strong existing practices, which have historically received broad stockholder support,
the adoption of this proposal is unnecessary, as its implementation would not meaningfully
enhance the company’ s executive compensation program. For these reasons and the reasons
set forth below, after careful consideration, our board unanimously recommends a vote
AGAINST this proposal. /JATHY i Hr T 1) A i 1o % REL A R8s 7 P ST 222 3 1) 21 & R Vit 1Y
DB R — SC3AGR A B g BN, FBUale it 2w AR A 23 AH — 3 AT EE SN,
ST A I R SRR I RAZ B T T2 MIBRZRSCRE, IR 2R IR R, ROy H S
AN B SR A R = E R BT XS JE PR DL SR R, A4 RS, 3RAT]
3 F o — B VONZIE R BRI .

2 Jing Zhao, Shareholder Proposals: The Archimedes Lever of a Social Gadfly, Fifth Edition, 2023.
https://cpri.tripod.com/2023/gadfly5.pdf. 4 A [lJPMorgan, Apple, Wells Fargo, PG&E, AT&T, Visa, Applied
Materials, eBay, Netflix%5 2 5] 22 (14512 Y (1 o0 a1 2 HR I BUR 32 %2
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Our Executive Compensation Program Has Been Carefully Tailored to Help Our Company
Achieve Its Strategic Goals and Align With the Long—Term Interests of Our Stockholders. /
B = E M RIS SR O, CAREBIIRATA 7 Sl AR H bR HA7 G I AR AT TR AR 25

As extensively detailed in the section entitled “Compensation Discussion and
Analysis” above, our executive compensation program and philosophy are thoughtfully
designed and applied, contrary to the erroneous assertion in the proposal that “there
is no rational methodology or program to determine the executive compensation.” Our
program supports the company’ s strategic objectives through a design intended to attract,
motivate, and retain talented, highly capable executive officers, reward executive
officers for their performance, link pay with company performance, and align executive
officers’ incentives with the long—term interests of the company and its stockholders.
Our Compensation Committee evaluates our executive compensation practices on an ongoing
basis to determine whether they support the company’ s strategic objectives and serve these
design principles. Our pay decisions take into consideration a wide range of factors,
including competitive pay analysis of peer companies, the company’ s performance, the
economic environment, and market trends. As described in more detail under “Compensation
Discussion and Analysis,” a significant portion of our executive compensation is
performance—based and dependent upon the success of the company in creating long—term value
for its shareholders. In addition, our executive compensation practices are tailored to
account for each executive’ s experience, responsibilities, changes in job scope,
individual performance, and pay relative to internal peers. We believe this approach helps
us attract and retain the most talented employees to drive innovation, creativity, growth,
and long—term value for our stockholders. The proposal would interfere with this carefully
designed executive compensation program, which we believe is not only effective but
integral to our success./IEU1 S “FHMTS 508”7 — BT EGNIEIA RO AOEE, AT & ¥
T 77 G M B 2 22 1 VR SR AR LT AT N FH 1), SR 38 b e & BRIK D7 R 1R BT S8 R € e T
HIRE R YV2AH S o AT R8I B A2 S] L BRI B (R A 4 sBe I PAT B B R SRR A
ARG B AR, 2EIAT B ISR K S A R SOk, FREHAT B RIS A ) B ARAT
RIARIES IR IF— 3 RATHIFTIN R RS RRE G TRA T = B B s B, A E e TR 6 3 A
A AREE H bR IR S5 T IX B8 B h JF . AT BN S 18 T 2R 2R, RS RAT A A R SE P
Bt AFNEST. LU MTmES . B “HMIE S0 R E R R AR Y, AT
EHINIIR K — 8 R F T80, I HIGR T2 "I N BOR QS K E T T R . 4, 3k
ATV 7 7 T S B R AR AL = i A 50 . BRTT . TAEVEFI 281 AN NG L AR T 3[R AT
RSB B 710 2 5 o o) 1K) o FRATTARAS ) AR 7V B T 3RATR 5| A A A3 B A7 A4 1 1) 51 1, AT HESD BT
By SERAPB AR TR OB . AR SR TPk OBt RS E BRI, ATV RIAMY
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AR T EX AT A AT Bk .
CEO Pay Ratios Provide Little Comparative Value for Our Executive Compensation

Program. /B J# PAT B Hi I L300 BATTIR v 8 B IRl WP 1R B LU AN B

Although SEC rules require annual disclosure of the CEO pay ratio, our Compensation
Committee does not believe that the ratio should define or drive our compensation
principles or practices. CEO pay ratios vary widely across companies, as different
companies have different employment and compensation practices, depending on the nature
of their workforce, their business, and various other factors. According to the SEC, the
purpose of CEO pay ratio disclosures is not to facilitate comparisons among companies,
and conformity or comparability of pay ratios across companies is not necessarily
achievable given the variety of factors that could cause ratios to differ, as companies
may utilize different methodologies, exclusions, estimates and assumptions in calculating
their pay ratios. As a result, the utility of CEO pay ratio as a comparative metric at
the company, industry-wide, and across industries is limited. /& SECHEM E R A FHK 75
CEO/ B EHAT BB EL =R, (B IRATTAR B NS (R 2 A i HE F8 AN R s SOl R sl BT T ) e T it )l s
o AN 2 A B E AT B LR 22 AR, BRUONAN A2 AR 53 TR b 55 A% b H A
BRI 2 AT AN [ ) JEE AR AN 37 IS « AR SECHI Ui, & CEOF BN LL 23R 1 H iAN 2 9 1 2k A w] [ ()
LS, B Tt R RAF P E R Z M 2R, A w28 8FH I EL 2 A — 52 e S2 3l — Bk ek
AR, BN A R AT R M AN FE L 2 . tFE R B R BTk HEBRIG oL, MR
[ALt, CEOHMH ELZRAE N A R AT AN AT ML) LL B a5 R 8 H 2 A BRI

Stockholders Have Overwhelmingly Supported Our Executive Compensation Practices./
J 2R 48 K 22 H SRR A T e S T S B

Our board and management team value the opinions and feedback of our stockholders,
which is why we have regular, ongoing engagement with our stockholders throughout the year
regarding a variety of topics, including our executive compensation program and
philosophy. Our board and management team regularly discuss our stockholders’ feedback.
In addition, our stockholders have consistently and overwhelmingly endorsed the company’ s
pay practices—since 2010, each year our advisory proposal to approve the company’ s
executive compensation has THE CHARLES SCHWAB CORPORATION 2024 PROXY STATEMENT 77
PROPOSALS FOUR, FIVE, AND SIX: STOCKHOLDER PROPOSALS received support from at least 91%
of the votes cast. Most recently, at the 2023 annual meeting of stockholders, stockholders
approved our advisory proposal to approve the company’ s executive compensation by
approximately 92% of the votes cast, similar to the levels of support expressed at our
2022 (93%) and 2021 (94%) annual meetings of stockholders. /FRAITHTE S5 07 P [ P\ B AL
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AR AR5, KR A JAT e 2 ) R8st SR T %5 Fh B (BRI E
Bt RIS FEAT R RATHITE S A0 PR AT A E TR BOR B St AN, FRATHIA AR AT
URER DL B 2 $ S R A B B SE B —— 1 2010 4ELICK,  RHERATHEAEA 5 58 B i o 42
LS B STRFO 1WA (I ZE B[R] o BRI, FE2023FF AR b, JRAR LAZYO2% LA I # SE B B F) 1
AR T2 7 = E HrM R E IR S, 5 IRAT20224F (93%MLfr) A120214F (94% M f3) 15 21 F) 8% 7] 7K ~F-AH
i

Summary/ s\ 45

For these reasons, the Board has determined that support for this stockholder proposal
is unwarranted and believes that our current compensation program is appropriate and
designed in a manner that our Compensation Committee - which is best positioned to evaluate
and determine the design of our executive compensation program - believes is in the best
interest of the company and our stockholders. For these reasons, we recommend a vote against
the stockholder proposal. /HTIXEE R [K], HHSUNIX —BRIEE L BRARER, FF
WRBATHET R R R & 2, IF BRI IRATRH 2 A 2 7 BT I — 2R A S RE &
VAL AN E TATH = BB Bt —, MERTS A R AR R SR 2. T X R, FRAT4
VOO BB AR FR AN 52

SHTH, FRUE|— A BARRIRAE FERE A A, b AR BRI IR R BN . “ R Al
T 1 e B IS T 22 G SR R AN FTHEERIN 70 “URNZEBR T RN 6 [ A o A Fae 7= AR B A7
TR . 7

5H23H, RBEHIESMKARTES, Hik FRNBIT2W CEISKRA) #E. UEMMN
WP SRR3R ARIR R AT . SR, RANAF ML RI R R IREMIERLER: A8 KT
= E IR 25 35 R = A5 21, 352, 679, 636 [A] (90. 8%), 136, 965, 265/ X} (9. 2%), 2, 067, 030
JEFHL, 61, 320, 014 A . WAVFE4ATIEEFH|63, 702, 0641 %% [F] (4.5%), 1,414, 674, 878/
G (95.5%), 13,334, 990/ FFAL, 61, 320, 014 AL, AFIREBBIN B FRBA R Gk
HAE95%, ITRZ NN A, IRINIREBRFEALT AT MAHFIRE . 2R FEHIK20234E10
HOHRZIREZ G, AREIT SRR, N TR 2R, S HAE S E, CEOR A
TN IN20224F:24, 386, 3295 JT & N20234F23, 871, 7443570 ABAMAEE d1, 3A KIS IE LR B
ARSI T, SEPR BB rm e IR S MR R B R TR+ 28 (BuG2:) 5651
Her, ZHBR R A DM RIE. AE LR,

KR EHEFIIALT 5%, HEARUEIRREFEMNHNE . BRIV LLgiCharles Schwab® &
SEEMUE (AR TR EESM (FEFHCE0 ). RFZHEL S HE P M ia 2
%, BFERITRMTE H TR PR ALK 5 # /7 /E Charles Schwab, K2 EM & NI A
D AR AR A e fE A $2 %, i A% & Fi 1A Charles Schwab$2 % 1.
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PAERIB MR ARG LA, A E 1= E IR 2R /£ The Travelers Companies?s £9.9%/5
#E[F]3. fEBank of Americaf3 #|7.1% %4, H#Gilead s 7] # H BRI RG] 5.9% K #E )5,
WAL Amazon/s 7 AR A2 FR 15306, 6% R FATILMEFR N gad f 1y IMA /N IE 2 il
X R AR 3 E AR B i . DL EIR KB AR TR RIBZR RN NBZR IR R, 5L
% B/ HR S S B B udE, 2R AR A FIE . BRILZ AL, IR B R R Iz it
HARIIETE, BIf, FREYCharles Schwab(iEN] HAT601 (3-A4E B IHHH, FILT
20003 T IA M), (HA3363, 702, 064 #E F], IR E 2 JifE. 8RR E 2 NI
FERINBR, P8 NMBIRIZFERFA 60, MA1A 2 AR () 3CRF. KRB H M3
SO B AR MR Z R ARAT (ATRe EF75 0 B T RIRRE N, XH0LS] T E43E
Y S A IEBERECR .

KT nalfEEAm, & w] LAF28 H AR plE [E 4L 2 AEUA A @ ) Tesla A 7] CEO Muskii
T i) 7527 Teslafibya BE 1)K @2 E H AL, P AFK2018FHE RERFEH 2 F 5 CEO
I3RS, 13 FIBRMusk AAMA20% e 03 B2 [F], #ltt SR DkaiEs, SIS, RENEFRZ SR RS
ISECTH X Musk BTy, 1% MIX AR R BRRR 7 AR E H 2 B EIRA . FR2019 48 84
R, BRWLAFBOEEZE RS, BE11% 2% RIEEESHCEOMRMISE RN, Rk 4 i,
b A go afer Musk. % T 201058 Yahoo!$& R 5 & J1 0 LR MRS LT, N T FRow
WA Milgo afterfF A CEOS MY &, [RIN 4 1 8 % i] e 5 A PR AR AR 45, AR
RA, BRI [ Teslafittn, BAH (HIEEERARIRS) REHMIEHE 7. 5 TeslaA A
AR T2 B DK T CEOMRM B R IE R AT R e B RHRER Z Mt ) F 2y, TeslaA#]
FIXAS “HEH S ABISL” (R0 BE o) AN 22 T3 A A R AR ZI A Ak 2 1)

OBnT, w26 LUBBGR I 7 i, 2024425 H301H ]

35T, it The Travelers Companies/iig17#H A & = & HrE R0 %, 202455H23H .

4SBT, uBank of AmericatRAT mE BRI FE R, 20244E5H]3H .

SN, B Gilead A F #E HMALM2024 AR F 4R R, 20244F58H .

SIXAMASR B g hr I iR5 FEHE ML R E N B CRHPIN IEE,  B0JE — B RUN A& R R AR 4 7 .

TERT A DR Rl AATBONE R EEE (GEEFEIRAILES) FMMMBUM R R EE GEEELIRA
HEE) MR HEREMBUAER . A%, GiEALES, RELFAESENMIMKEANERES (BUFER. &8
&) TVEMIE— G R R AEK A i R R BN, RO AR, B ST BU S I B AT N T BUA F
FEA A O (BIISEE AP S ER R FE SRR R .

8 The Economists: Activists are using shareholder votes to promote social agendas, April 14th-20th 2018.
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