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BennBridge Ltd, which trades as Skerryvore Asset Management, is authorised and regulated by the Financial Conduct Authority (“FCA”) and is registered as 
an investment adviser with the U.S. Securities and Exchange Commission (“SEC”). Effective 1 August 2024, following regulatory approval from the UK’s FCA, 
BennBridge Ltd became a wholly owned subsidiary of Skerryvore AM LLP and now trades as Skerryvore Asset Management. This voting report reflects the votes 
cast by Skerryvore Asset Management during 2024 on behalf of our clients for whom we have full voting discretion. There is no assurance that any securities 
discussed herein will feature in any future strategy run by us. The information provided in this report relating to specific holdings should not be considered a 
recommendation to buy or sell any particular security. This document has been provided for informational purposes only, and does not constitute financial, tax 
or legal advice or an offer or solicitation to enter into an investment management agreement or subscribe for units in any fund where we have been appointed 
as the fund’s investment manager.
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Annual Voting Summary 2024
Issuer Name Meeting Date Meeting Type Proposal 

Number
Proposal Proponent Vote 

Instruction
Against 
Mgmt 

Rationale

HDFC Bank Ltd. 09/01/2024 Special  1 Approve Reappointment and Remuneration of M.D. 
Ranganath as Independent Director

Mgmt For No

 2 Approve Reappointment and Remuneration of Sandeep 
Parekh as Independent Director

Mgmt For No

 3 Approve Reappointment and Remuneration of Sashidhar 
Jagdishan as Managing Director and Chief Executive Officer

Mgmt For No

 4 Approve Appointment and Remuneration of V. Srinivasa 
Rangan as Executive Director

Mgmt For No

Yifeng Pharmacy Chain Co., Ltd. 29/01/2024 Special  1 Approve Amendments to Articles of Association Mgmt For No

 2 Amend Working System for Independent Directors Mgmt For No

Clicks Group Ltd. 01/02/2024 Annual  1 Accept Financial Statements and Statutory Reports for the 
Year Ended 31 August 2023

Mgmt For No

 2 Appoint KPMG Inc as Auditors with Ivan Engels as the 
Designated Auditor

Mgmt For No

 3 Re-elect Bertina Engelbrecht as Director Mgmt For No

 4 Elect Richard Inskip as Director Mgmt For No

 5 Re-elect Mfundiso Njeke as Director Mgmt For No

 6 Elect Kandimathie Ramon as Director Mgmt For No

 7.1 Elect Richard Inskip as Member of the Audit and Risk 
Committee

Mgmt For No

 7.2 Re-elect Nomgando Matyumza as Member of the Audit and 
Risk Committee

Mgmt For No

 7.3 Re-elect Mfundiso Njeke as Member of the Audit and Risk 
Committee

Mgmt For No

 7.4 Re-elect Sango Ntsaluba as Member of the Audit and Risk 
Committee

Mgmt For No

 7.5 Elect Kandimathie Ramon as Member of the Audit and Risk 
Committee

Mgmt For No

 8 Approve Remuneration Policy Mgmt For No

 9 Approve Remuneration Implementation Report Mgmt For No

 10 Authorise Repurchase of Issued Share Capital Mgmt For No

 11 Approve Directors' Fees Mgmt For No

 12 Approve Financial Assistance in Terms of Section 45 of the 
Companies Act

Mgmt For No

Jumbo SA 07/02/2024 Extraordinary 
Shareholders

 1 Approve Special Dividend Mgmt For No

Bajaj Auto Limited 13/02/2024 Special  1 Approve Buyback of Equity Shares Mgmt For No

Infosys Limited 20/02/2024 Special  1 Elect Nitin Keshav Paranjpe as Director Mgmt For No

 2 Reelect Chitra Nayak as Director Mgmt For No
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Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

Bajaj Auto Limited 05/03/2024 Special  1 Reelect Pradip Panalal Shah as Director Mgmt For No

 2 Elect Vinita Bali as Director Mgmt For No

 3 Approve Continuation of Directorship of Rishabnayan Baja as 
Divisional Manager (Product Strategy - EV)

Mgmt For No

Hindustan Unilever Limited 05/03/2024 Special  1 Approve Hindustan Unilever Limited Performance Share Plan 
Scheme 2024

Mgmt For No

 2 Approve Extension of Hindustan Unilever Limited 
Performance Share Plan Scheme 2024 to Employees of 
Subsidiary Company(ies)

Mgmt For No

Banco Bradesco SA 11/03/2024 Extraordinary 
Shareholders

 1 Approve Agreement to Absorb BRAM - Bradesco Asset 
Management S.A. Distribuidora de Titulos e Valores 
Mobiliarios

Mgmt For No

 2 Ratify KPMG Auditores Independentes as Independent Firm 
to Appraise Proposed Transaction

Mgmt For No

 3 Approve Absorption of BRAM - Bradesco Asset Management 
S.A. Distribuidora de Titulos e Valores Mobiliarios

Mgmt For No

 4 Amend Article 5 Re: Corporate Purpose Mgmt For No

 5 Amend Article 6 Re: Authorized Capital Mgmt Against Yes Potential dilution greater than 10%

 6 Amend Article 7 Mgmt For No

 7 Amend Article 8 Mgmt For No

 8 Amend Article 9 Re: Letter "f" Mgmt For No

 9 Amend Article 9 Re: Letter "i" Mgmt For No

 10 Amend Article 9 Re: Add Letter "j" Mgmt For No

 11 Amend Article 9 Re: Remove Letter "m" Mgmt For No

 12 Amend Article 9 Re: Add Letter "t" Mgmt For No

 13 Amend Article 11 Mgmt For No

 14 Amend Article 12 Mgmt For No

 15 Amend Article 12 Re: Paragraph 1 Mgmt For No

 16 Amend Article 12 Re: Remove Paragraph 2 Mgmt For No

 17 Amend Article 12 Re: Add New Paragraph 2 Mgmt For No

 18 Amend Article 13 Mgmt For No

 19 Amend Article 13 Re: Remove Paragraph 4 Mgmt For No

 20 Amend Article 14 Mgmt For No

 21 Amend Article 15 Mgmt For No

 22 Remove Articles 18 and 19 Mgmt For No

 23 Amend Article 21 Mgmt For No

 24 Amend Article 23 Mgmt For No
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Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

Banco Bradesco SA 11/03/2024 Annual  1 Accept Financial Statements and Statutory Reports for Fiscal 
Year Ended Dec. 31, 2023

Mgmt For No

 2 Approve Allocation of Income and Dividends Mgmt For No

 3 Fix Number of Directors at 11 Mgmt For No

 4 Do You Wish to Adopt Cumulative Voting for the Election of 
the Members of the Board of Directors, Under the Terms of 
Article 141 of the Brazilian Corporate Law?

Mgmt Abstain No

 5.1 Elect Luiz Carlos Trabuco Cappi as Director Mgmt For No

 5.2 Elect Alexandre da Silva Gluher as Director Mgmt For No

 5.3 Elect Denise Aguiar Alvarez as Director Mgmt For No

 5.4 Elect Milton Matsumoto as Director Mgmt For No

 5.5 Elect Mauricio Machado de Minas as Director Mgmt For No

 5.6 Elect Samuel Monteiro dos Santos Junior as Independent 
Director

Mgmt For No

 5.7 Elect Walter Luis Bernardes Albertoni as Independent 
Director

Mgmt For No

 5.8 Elect Paulo Roberto Simoes da Cunha as Independent 
Director

Mgmt For No

 5.9 Elect Rubens Aguiar Alvarez as Director Mgmt For No

 5.10 Elect Denise Pauli Pavarina as Independent Director Mgmt For No

 5.11 Elect Octavio de Lazari Junior as Director Mgmt For No

 6 In Case Cumulative Voting Is Adopted, Do You Wish to Equally 
Distribute Your Votes Amongst the Nominees below?

Mgmt For No

 7.1 Percentage of Votes to Be Assigned - Elect Luiz Carlos 
Trabuco Cappi as Director

Mgmt For No

 7.2 Percentage of Votes to Be Assigned - Elect Alexandre da Silva 
Gluher as Director

Mgmt For No

 7.3 Percentage of Votes to Be Assigned - Elect Denise Aguiar 
Alvarez as Director

Mgmt For No

 7.4 Percentage of Votes to Be Assigned - Elect Milton Matsumoto 
as Director

Mgmt For No

 7.5 Percentage of Votes to Be Assigned - Elect Mauricio Machado 
de Minas as Director

Mgmt For No

 7.6 Percentage of Votes to Be Assigned - Elect Samuel Monteiro 
dos Santos Junior as Independent Director

Mgmt For No

 7.7 Percentage of Votes to Be Assigned - Elect Walter Luis 
Bernardes Albertoni as Independent Director

Mgmt For No

 7.8 Percentage of Votes to Be Assigned - Elect Paulo Roberto 
Simoes da Cunha as Independent Director

Mgmt For No



Annual Voting Summary 2024 For professional investors only6

Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

 7.9 Percentage of Votes to Be Assigned - Elect Rubens Aguiar 
Alvarez as Director

Mgmt For No

 7.10 Percentage of Votes to Be Assigned - Elect Denise Pauli 
Pavarina as Independent Director

Mgmt For No

 7.11 Percentage of Votes to Be Assigned - Elect Octavio de Lazari 
Junior as Director

Mgmt For No

 8 Elect Fiscal Council Members Mgmt Abstain Yes To support election of an 
independent candidate put forward 
by minority shareholders

 9 In Case One of the Nominees Leaves the Fiscal Council 
Slate Due to a Separate Minority Election, as Allowed Under 
Articles 161 and 240 of the Brazilian Corporate Law, May Your 
Votes Still Be Counted for the Proposed Slate?

Mgmt Against No

 10 Elect Monica Pires da Silva as Fiscal Council Member and 
Ludmila de Melo Souza as Alternate Appointed by Minority 
Shareholder

SH For No

 11 Approve Remuneration of Company's Management Mgmt For No

 12 Approve Remuneration of Fiscal Council Members Mgmt For No

Kotak Mahindra Bank Limited 12/03/2024 Special  1 Approve Payment of Remuneration of C S Rajan as Non-
Executive Part-time Chairman

Mgmt For No

 2 Elect Cornelis Petrus Adrianus Joseph ("Eli") Leenaars as 
Director

Mgmt For No

 3 Reelect Uday Shankar as Director Mgmt For No

 4 Approve Issuance of Unsecured, Redeemable, Non-
Convertible Debentures / Bonds / Other Debt Securities on 
Private Placement Basis

Mgmt For No

 5 Approve Material Related Party Transactions with Uday 
Suresh Kotak

Mgmt For No

 6 Approve Material Related Party Transactions with Infina 
Finance Private Limited

Mgmt For No

PT Bank Central Asia Tbk 14/03/2024 Annual  1 Approve Annual Report, Financial Statements, Statutory 
Reports and Discharge of Directors and Commissioners

Mgmt For No

 2 Approve Allocation of Income and Dividends Mgmt For No

 3 Approve Remuneration and Tantiem of Directors and 
Commissioners

Mgmt For No

 4 Approve KAP Tanudiredja, Wibisana, Rintis & Rekan as 
Auditors

Mgmt For No

 5 Approve Payment of Interim Dividends Mgmt For No

 6 Approve Revised Recovery Plan Mgmt For No

Hangzhou Tigermed Consulting 
Co., Ltd.

21/03/2024 Extraordinary 
Shareholders

 1 Elect Liu Yuwen as Director Mgmt For No
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Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

Fomento Economico Mexicano 
SAB de CV

22/03/2024 Annual  1 Approve Financial Statements and Statutory Reports Mgmt For No

 2 Approve Allocation of Income and Cash Dividends Mgmt For No

 3 Set Maximum Amount of Share Repurchase Reserve; Receive 
Report on Share Repurchase

Mgmt For No

 4.a Elect Jose Antonio Fernandez Carbajal as Director Mgmt For No

 4.b Elect Barbara Garza Laguera Gonda as Director Mgmt For No

 4.c Elect Mariana Garza Laguera Gonda as Director Mgmt For No

 4.d Elect Francisco Jose Calderon Rojas as Director Mgmt For No

 4.e Elect Alfonso Garza Garza as Director Mgmt For No

 4.f Elect Bertha Paula Michel Gonzalez as Director Mgmt For No

 4.g Elect Alejandro Bailleres Gual as Director Mgmt For No

 4.h Elect Paulina Garza Laguera Gonda as Director Mgmt For No

 4.i Elect Olga Gonzalez Aponte as Director Mgmt For No

 4.j Elect Michael Larson as Director Mgmt For No

 4.k Elect Ricardo E. Saldivar Escajadillo as Director Mgmt For No

 4.l Elect Victor Alberto Tiburcio Celorio as Director Mgmt For No

 4.m Elect Daniel Alegre as Director Mgmt For No

 4.n Elect Gibu Thomas as Director Mgmt For No

 4.o Elect Elane Stock as Director Mgmt For No

 4.p Elect Michael Kahn as Alternate Director Mgmt For No

 4.q Elect Francisco Zambrano Rodriguez as Alternate Director Mgmt For No

 4.r Elect Alfonso Gonzalez Migoya as Alternate Director Mgmt For No

 4.s Elect Jaime A. El Koury as Alternate Director Mgmt For No

 5 Elect Board Chairman and Secretaries; Approve 
Remuneration of Directors; Verify Director's Independence 
Classification

Mgmt For No

 6 Elect Members and Chairmen of Operation and Strategy, 
Audit, and Corporate Practices and Nominations Committees; 
Approve Their Remuneration

Mgmt For No

 7 Authorize Board to Ratify and Execute Approved Resolutions Mgmt For No

 8 Approve Minutes of Meeting Mgmt For No
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Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

NEXON Co., Ltd. 27/03/2024 Annual  1.1 Elect Director Junghun Lee Mgmt For No

 1.2 Elect Director Uemura, Shiro Mgmt For No

 1.3 Elect Director Patrick Soderlund Mgmt For No

 1.4 Elect Director Owen Mahoney Mgmt For No

 1.5 Elect Director Mitchell Lasky Mgmt For No

 2.1 Elect Director and Audit Committee Member Alexander 
Iosilevich

Mgmt Against Yes Ad hoc

 2.2 Elect Director and Audit Committee Member Honda, Satoshi Mgmt For No

 2.3 Elect Director and Audit Committee Member Kuniya, Shiro Mgmt For No

 3 Approve Deep Discount Stock Option Plan Mgmt For No

Koh Young Technology, Inc. 28/03/2024 Annual  1 Approve Financial Statements and Allocation of Income Mgmt For No

 2.1 Amend Articles of Incorporation(Date of Dividend) Mgmt For No

 2.2 Amend Articles of Incorporation(Enforcement of the 
Electronic Securities Act)

Mgmt For No

 3 Approve Total Remuneration of Inside Directors and Outside 
Directors

Mgmt For No

 4 Authorize Board to Fix Remuneration of Internal Auditor(s) Mgmt For No

HDFC Bank Ltd. 29/03/2024 Special  1 Approve Revision of Remuneration of Non-Executive 
Directors (Including Independent Directors) Except for Part 
Time Independent Chairman

Mgmt For No

 2 Elect Harsh Kumar Bhanwala as Director Mgmt For No

 3 Approve Material Related Party Transactions with HDB 
Financial Services Limited

Mgmt For No

 4 Approve Material Related Party Transactions with HDFC 
Securities Limited

Mgmt For No

 5 Approve Material Related Party Transactions with HDFC Life 
Insurance Company Limited

Mgmt For No

 6 Approve Material Related Party Transactions with HDFC ERGO 
General Insurance Company Limited

Mgmt For No

 7 Approve Material Related Party Transactions with with HDFC 
Credila Financial Services Limited

Mgmt For No

 8 Approve Material Related Party Transactions with HCL 
Technologies Limited

Mgmt For No

Dexco SA 01/04/2024 Extraordinary 
Shareholders

 1 Approve Agreement to Absorb and Absorption of Dexco 
Revestimentos Ceramicos S.A. (DXRC)

Mgmt For No

 2 Ratify PricewaterhouseCoopers Auditores Independentes as 
Independent Firm to Appraise Proposed Transaction

Mgmt For No

 3 Approve Independent Firm's Appraisal Mgmt For No
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Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

Mega Lifesciences Public 
Company Limited

02/04/2024 Annual  1 Message from the Chairman and Chief Executive Officer to 
the Meeting

Mgmt

 2 Acknowledge Business Operations Result Mgmt

 3 Approve Financial Statements Mgmt For No

 4 Approve Allocation of Income and Dividend Payment and 
Acknowledge Interim Dividend Payment

Mgmt For No

 5.1 Elect Mechai Viravaidya as Director Mgmt For No

 5.2 Elect Alan Kam as Director Mgmt For No

 5.3 Elect Vijay Karwal as Director Mgmt For No

 5.4 Elect Shiraz Erach Poonevala as Director Mgmt For No

 6 Approve Remuneration of Directors Mgmt For No

 7 Approve KPMG Phoomchai Audit Ltd. as Auditors and 
Authorize Board to Fix Their Remuneration

Mgmt For No

CRISIL Limited 16/04/2024 Annual  1 Accept Financial Statements and Statutory Reports Mgmt For No

 2 Declare Final Dividend and Confirm Three Interim Dividends Mgmt For No

 3 Reelect Yann Le Pallec as Director Mgmt For No

 4 Elect Nishi Vasudeva as Director Mgmt For No

 5 Elect Saugata Saha as Director Mgmt For No

 6 Approve Material Related Party Transactions Mgmt For No

Compania Cervecerias Unidas 
SA

17/04/2024 Annual  1 Receive Chairman's Report Mgmt

 2 Approve Consolidated Financial Statements and Statutory 
Reports

Mgmt For No

 3 Approve Allocation of Income and Dividends of CLP 85.06 
per Share

Mgmt For No

 4 Present Dividend Policy and Distribution Procedures Mgmt

 5 Elect Directors Mgmt Withhold Yes Bundled election of directors

 6 Approve Remuneration of Directors Mgmt For No

 7 Approve Remuneration and Budget of Directors' Committee Mgmt For No

 8 Approve Remuneration and Budget of Audit Committee Mgmt For No

 9 Appoint Auditors Mgmt For No

 10 Designate Risk Assessment Companies Mgmt For No

 11 Receive Directors' Committee Report on Activities Mgmt

 12 Receive Report Regarding Related-Party Transactions Mgmt

 13 Other Business Mgmt
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Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

Raia Drogasil SA 17/04/2024 Annual  1 Accept Financial Statements and Statutory Reports for Fiscal 
Year Ended Dec. 31, 2023

Mgmt For No

 2 Approve Allocation of Income and Dividends Mgmt For No

 3 Approve Remuneration of Company's Management Mgmt For No

 4 Elect Fiscal Council Members Mgmt For No

 5 In Case One of the Nominees Leaves the Fiscal Council 
Slate Due to a Separate Minority Election, as Allowed Under 
Articles 161 and 240 of the Brazilian Corporate Law, May Your 
Votes Still Be Counted for the Proposed Slate?

Mgmt Against No

 6 Approve Remuneration of Fiscal Council Members Mgmt For No

Jeronimo Martins SGPS SA 18/04/2024 Annual  1 Approve Individual and Consolidated Financial Statements 
and Statutory Reports

Mgmt For No

 2 Approve Allocation of Income Mgmt For No

 3 Appraise Management and Supervision of Company and 
Approve Vote of Confidence to Corporate Bodies

Mgmt For No

 4 Amend Articles 14, 23, and 31 Mgmt For No

GR Sarantis SA 23/04/2024 Annual  1 Approve Financial Statements, Statutory Reports and Income 
Allocation

Mgmt For No

 2 Receive Audit Committee's Report Mgmt

 3 Approve Management of Company Mgmt For No

 4 Approve Discharge of Auditors Mgmt For No

 5 Approve Auditors and Fix Their Remuneration Mgmt For No

 6 Advisory Vote on Remuneration Report Mgmt For No

 7 Receive Report of Independent Non-Executive Directors Mgmt

 8 Authorize Share Repurchase Program Mgmt For No

 9 Amend Company Article 13 Mgmt For No

 10 Amend Remuneration Policy Mgmt For No

 11 Elect Director Mgmt For No

 12 Various Announcements Mgmt

WEG SA 23/04/2024 Extraordinary 
Shareholders

 1 Authorize Capitalization of Reserves Without Issuance of 
Shares and Amend Article 5 Accordingly

Mgmt For No



Annual Voting Summary 2024 For professional investors only11

Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

WEG SA 23/04/2024 Annual  1 Accept Financial Statements and Statutory Reports for Fiscal 
Year Ended Dec. 31, 2023

Mgmt For No

 2 Approve Capital Budget, Allocation of Income and Dividends Mgmt For No

 3 Approve Classification of Dan Ioschpe as Independent 
Director

Mgmt For No

 4 Approve Classification of Tania Conte Cosentino as 
Independent Director

Mgmt For No

 5 As an Ordinary Shareholder, Would You like to Request a 
Separate Minority Election of a Member of the Board of 
Directors, Under the Terms of Article 141 of the Brazilian 
Corporate Law?

Mgmt Abstain No

 6 Do You Wish to Adopt Cumulative Voting for the Election of 
the Members of the Board of Directors, Under the Terms of 
Article 141 of the Brazilian Corporate Law?

Mgmt Abstain No

 7 Elect Directors Mgmt Against Yes Bundled election of directors

 8 In Case There is Any Change to the Board Slate Composition, 
May Your Votes Still be Counted for the Proposed Slate?

Mgmt Against No

 9 In Case Cumulative Voting Is Adopted, Do You Wish to Equally 
Distribute Your Votes Amongst the Nominees below?

Mgmt For No

 10.1 Percentage of Votes to Be Assigned - Elect Dan Ioschpe as 
Independent Director

Mgmt For No

 10.2 Percentage of Votes to Be Assigned - Elect Decio da Silva as 
Director

Mgmt For No

 10.3 Percentage of Votes to Be Assigned - Elect Harry Schmelzer 
Junior as Director

Mgmt For No

 10.4 Percentage of Votes to Be Assigned - Elect Martin 
Werninghaus as Director

Mgmt For No

 10.5 Percentage of Votes to Be Assigned - Elect Nildemar Secches 
as Director

Mgmt For No

 10.6 Percentage of Votes to Be Assigned - Elect Sergio Luiz Silva 
Schwartz as Director

Mgmt For No

 10.7 Percentage of Votes to Be Assigned - Elect Tania Conte 
Cosentino as Independent Director

Mgmt For No

 11 Approve Remuneration of Company's Management Mgmt For No

 12 Elect Fiscal Council Members Mgmt Abstain Yes To support election of an 
independent candidate put forward 
by minority shareholders

 13 In Case One of the Nominees Leaves the Fiscal Council 
Slate Due to a Separate Minority Election, as Allowed Under 
Articles 161 and 240 of the Brazilian Corporate Law, May Your 
Votes Still Be Counted for the Proposed Slate?

Mgmt Against No
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Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

 14 Elect Lucia Maria Martins Casasanta as Fiscal Council 
Member and Silvia Maura Rodrigues Pereira as Alternate 
Appointed by Minority Shareholder

SH For No

 15 Approve Remuneration of Fiscal Council Members Mgmt For No

 16 Designate Newspapers to Publish Company's Legal 
Announcements

Mgmt For No

Embotelladora Andina SA 25/04/2024 Annual  1 Accept Financial Statements and Statutory Reports Mgmt For No

 2 Approve Allocation of Income and Dividends Mgmt For No

 3 Present Dividend Policy and Inform about Distribution and 
Payment Procedures Utilized

Mgmt For No

 4 Elect Directors Mgmt Against Yes Lack of disclosure

 5 Approve Remuneration of Directors, Members of Culture, 
Ethics and Sustainability Committee, Executive Committee, 
Directors' Committee and Audit Committee; Annual Report 
of Directors' Committee and Expenses Incurred by Board and 
Directors' Committee

Mgmt For No

 6 Appoint Auditors Mgmt For No

 7 Designate Risk Assessment Companies Mgmt For No

 8 Receive Report Regarding Related-Party Transactions Mgmt For No

 9 Designate Newspaper to Publish Announcements Mgmt For No

 10 Other Business Mgmt Against Yes Lack of disclosure

Heineken Holding NV 25/04/2024 Annual  1 Receive Report of Management Board (Non-Voting) Mgmt

 2 Discussion on Company's Corporate Governance Structure Mgmt

 3 Approve Remuneration Report Mgmt For No

 4 Adopt Financial Statements and Statutory Reports Mgmt For No

 5 Discussion on Allocation of Income Mgmt

 6 Approve Discharge of Directors Mgmt For No

 7.a Authorize Repurchase of Up to 10 Percent of Issued Share 
Capital

Mgmt For No

 7.b Grant Board Authority to Issue Shares Up to 10 Percent of 
Issued Capital

Mgmt For No

 7.c Authorize Board to Exclude Preemptive Rights from Share 
Issuances

Mgmt For No

 8 Approve Remuneration Policy Mgmt For No

 9 Reelect J.F.M.L. van Boxmeer as Director Mgmt For No

 10 Ratify KPMG Accountants N.V. as Auditors Mgmt For No
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Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

Qualitas Controladora SAB 
de CV

25/04/2024 Annual/
Special

 1 Approve Financial Statements and Statutory Reports Mgmt For No

 2 Accept Report on Adherence to Fiscal Obligations Mgmt For No

 3 Approve Reports on Transactions Carried Out by Audit 
Committee and Corporate Practices Committee

Mgmt For No

 4 Approve Allocation of Income Mgmt For No

 5 Approve Report on Share Repurchase and Set Aggregate 
Nominal Amount of Share Repurchase Reserve

Mgmt For No

 6 Elect or Ratify Board Members, Executives and Members of 
Key Committees

Mgmt For No

 7 Approve Remuneration of Directors and Members of Key 
Committees

Mgmt For No

Extraordinary Business Mgmt

 8 Amend Articles Mgmt Against Yes Not in best interest of minority 
shareholders

 9 Authorize Board to Ratify and Execute Approved Resolutions Mgmt For No

Dexco SA 26/04/2024 Annual  1 Accept Financial Statements and Statutory Reports for Fiscal 
Year Ended Dec. 31, 2023

Mgmt For No

 2 Approve Allocation of Income and Dividends Mgmt For No

 3 Fix Number of Directors at Eight Mgmt For No

 4 Do You Wish to Adopt Cumulative Voting for the Election of 
the Members of the Board of Directors, Under the Terms of 
Article 141 of the Brazilian Corporate Law?

Mgmt Abstain No

 5 Elect Directors Mgmt Against Yes Bundled election of directors

 6 In Case There is Any Change to the Board Slate Composition, 
May Your Votes Still be Counted for the Proposed Slate?

Mgmt Against No

If Voting FOR on Item 7, Votes Are Distributed in Equal % 
Amongst Nominees voted FOR. If You Vote AGST, Contact Your 
Client Service Rep to Unequally Allocate % of Votes. If You 
Vote ABST, You Will Not Participate in Cumulative Voting.

Mgmt

 7 In Case Cumulative Voting Is Adopted, Do You Wish to Equally 
Distribute Your Votes Amongst the Nominees below?

Mgmt For No

 8.1 Percentage of Votes to Be Assigned - Elect Alfredo Egydio 
Arruda Villela Filho as Director and Ana Lucia de Mattos 
Barretto Villela as Alternate

Mgmt For No

 8.2 Percentage of Votes to Be Assigned - Elect Alfredo Egydio 
Setubal as Director and Paula Lucas Setubal as Alternate

Mgmt For No

 8.3 Percentage of Votes to Be Assigned - Elect Andrea Laserna 
Seibel as Director and Alex Laserna Seibel as Alternate

Mgmt For No

 8.4 Percentage of Votes to Be Assigned - Elect Helio Seibel as 
Director and Alex Laserna Seibel as Alternate

Mgmt For No
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Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

 8.5 Percentage of Votes to Be Assigned - Elect Marcos Campos 
Bicudo as Independent Director

Mgmt For No

 8.6 Percentage of Votes to Be Assigned - Elect Marcio Froes 
Torres as Independent Director

Mgmt For No

 8.7 Percentage of Votes to Be Assigned - Elect Ricardo Egydio 
Setubal as Director and Paula Lucas Setubal as Alternate

Mgmt For No

 8.8 Percentage of Votes to Be Assigned - Elect Rodolfo Villela 
Marino as Director and Ana Lucia de Mattos Barretto Villela 
as Alternate

Mgmt For No

 9 As an Ordinary Shareholder, Would You like to Request a 
Separate Minority Election of a Member of the Board of 
Directors, Under the Terms of Article 141 of the Brazilian 
Corporate Law?

Mgmt Abstain No

 10 Approve Classification of Marcos Campos Bicudo and Marcio 
Froes Torres as Independent Directors

Mgmt For No

 11 Elect Fiscal Council Members Mgmt For No

 12 In Case One of the Nominees Leaves the Fiscal Council 
Slate Due to a Separate Minority Election, as Allowed Under 
Articles 161 and 240 of the Brazilian Corporate Law, May Your 
Votes Still Be Counted for the Proposed Slate?

Mgmt Against No

 13 As an Ordinary Shareholder, Would You Like to Request a 
Separate Election of a Member of the Fiscal Council, Under 
the Terms of Article 161 of the Brazilian Corporate Law?

Mgmt Abstain No

 14 Approve Remuneration of Company's Management Mgmt For No

 15 Approve Remuneration of Fiscal Council Members Mgmt For No

 16 Approve Minutes of Meeting with Exclusion of Shareholder 
Names

Mgmt For No

Hangzhou Tigermed Consulting 
Co., Ltd.

30/04/2024 Extraordinary 
Shareholders

 1 Approve Termination of Implementation of 2022 Restricted A 
Share Incentive Scheme and Lapse of Restricted Shares

Mgmt For No

 2 Approve Cancellation of Repurchased Shares and Change of 
Registered Capital

Mgmt For No

 3.1 Approve Purpose and Usage of the Share Repurchase SH For No

 3.2 Approve Fulfillment of Relevant Conditions for the Share 
Repurchase

SH For No

 3.3 Approve Methods of the Share Repurchase SH For No

 3.4 Approve Type and Number of Shares to be Repurchased and 
the Proportion to the Total Share Capital

SH For No

 3.5 Approve Total Amount of the Repurchase Funds and the 
Source of Funds

SH For No

 3.6 Approve Price or Price Range and Pricing Principle for the 
Share Repurchase

SH For No
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Proposal Proponent Vote 
Instruction
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Mgmt 
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 3.7

 3.8

Approve Period of the Share Repurchase SH For No

Approve Grant of Mandate to Deal with Matters in Relation to 
the Repurchase of A Shares

SH For No

Hangzhou Tigermed Consulting 
Co., Ltd.

30/04/2024 Special  1 Approve Cancellation of Repurchased Shares and Change of 
Registered Capital

Mgmt For No

 2.1 Approve Purpose and Usage of the Share Repurchase SH For No

 2.2 Approve Fulfillment of Relevant Conditions for the Share 
Repurchase

SH For No

 2.3 Approve Methods of the Share Repurchase SH For No

 2.4 Approve Type and Number of Shares to be Repurchased and 
the Proportion to the Total Share Capital

SH For No

 2.5 Approve Total Amount of the Repurchase Funds and the 
Source of Funds

SH For No

 2.6 Approve Price or Price Range and Pricing Principle for the 
Share Repurchase

SH For No

 2.7 Approve Period of the Share Repurchase SH For No

 2.8 Approve Grant of Mandate to Deal with Matters in Relation to 
the Repurchase of A Shares

SH For No

Wal-Mart de Mexico SAB de CV 30/04/2024 Annual  1.a Approve Report of Audit and Corporate Practices Committees Mgmt For No

 1.b Approve CEO's Report and Board Opinion on CEO's Report Mgmt For No

 1.c Approve Board of Directors' Report Mgmt For No

 1.d Approve Report on Compliance with Fiscal Obligations Mgmt For No

 1.e Approve Report Re: Employee Stock Purchase Plan; Approve 
New Employee Stock Purchase Plan

Mgmt For No

 2 Approve Consolidated Financial Statements Mgmt For No

 3.a Approve Allocation of Income Mgmt For No

 3.b Approve Ordinary Dividend of MXN 1.18 Per Share Mgmt For No

 3.c Approve Extraordinary Dividend of MXN 0.99 Per Share Mgmt For No

 4 Approve Report on Share Repurchase Reserves Mgmt For No

 5.a Accept Resignation of Judith McKenna as Director Mgmt For No

 5.b Accept Resignation of Kirsten Evans as Director Mgmt For No

 5.c Ratify Kathryn McLay as Director Mgmt For No

 5.d Elect Ignacio Caride as Director Mgmt For No

 5.e Elect Viridiana Rios as Director Mgmt For No

 5.f1 Ratify Maria Teresa Arnal as Director Mgmt For No

 5.f2 Ratify Ernesto Cervera as Director Mgmt For No
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 5.f3 Ratify Leigh Hopkins as Director Mgmt For No

 5.f4 Ratify Elizabeth Kwo as Director Mgmt For No

 5.f5 Ratify Guilherme Loureiro as Director Mgmt For No

 5.f6 Ratify Eric Perez Grovas as Director Mgmt For No

 5.f7 Ratify Karthik Raghupathy as Director Mgmt For No

 5.f8 Ratify Tom Ward as Director Mgmt For No

 5.g Ratify Ernesto Cervera as Chairman of Audit and Corporate 
Practices Committees

Mgmt For No

 5.h Approve Discharge of Board of Directors and Officers Mgmt For No

 5.i Approve Directors and Officers Liability Mgmt For No

 5.j1 Approve Remuneration of Board Chairman Mgmt For No

 5.j2 Approve Remuneration of Directors Mgmt For No

 5.j3 Approve Remuneration of Chairman of Audit and Corporate 
Practices Committees

Mgmt For No

 5.j4 Approve Remuneration of Members of Audit and Corporate 
Practices Committees

Mgmt For No

 6 Authorize Board to Ratify and Execute Approved Resolutions Mgmt For No

Franco-Nevada Corporation 01/05/2024 Annual/
Special

 1.1 Elect Director David Harquail Mgmt For No

 1.2 Elect Director Paul Brink Mgmt For No

 1.3 Elect Director Tom Albanese Mgmt For No

 1.4 Elect Director Hugo Dryland Mgmt For No

 1.5 Elect Director Derek W. Evans Mgmt For No

 1.6 Elect Director Catharine Farrow Mgmt For No

 1.7 Elect Director Maureen Jensen Mgmt For No

 1.8 Elect Director Jennifer Maki Mgmt For No

 1.9 Elect Director Jacques Perron Mgmt For No

 2 Approve PricewaterhouseCoopers LLP as Auditors and 
Authorize Board to Fix Their Remuneration

Mgmt For No

 3 Advisory Vote on Executive Compensation Approach Mgmt For No
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Unilever Plc 01/05/2024 Annual  1 Accept Financial Statements and Statutory Reports Mgmt For No

 2 Approve Remuneration Report Mgmt For No

 3 Approve Remuneration Policy Mgmt For No

 4 Approve Climate Transition Action Plan Mgmt For No

 5 Elect Fernando Fernandez as Director Mgmt For No

 6 Re-elect Adrian Hennah as Director Mgmt For No

 7 Re-elect Andrea Jung as Director Mgmt For No

 8 Re-elect Susan Kilsby as Director Mgmt For No

 9 Re-elect Ruby Lu as Director Mgmt For No

 10 Elect Ian Meakins as Director Mgmt For No

 11 Elect Judith McKenna as Director Mgmt For No

 12 Re-elect Nelson Peltz as Director Mgmt For No

 13 Re-elect Hein Schumacher as Director Mgmt For No

 14 Reappoint KPMG LLP as Auditors Mgmt For No

 15 Authorise Board to Fix Remuneration of Auditors Mgmt For No

 16 Authorise UK Political Donations and Expenditure Mgmt For No

 17 Authorise Issue of Equity Mgmt For No

 18 Authorise Issue of Equity without Pre-emptive Rights Mgmt For No

 19 Authorise Issue of Equity without Pre-emptive Rights in 
Connection with an Acquisition or Other Capital Investment

Mgmt For No

 20 Authorise Market Purchase of Ordinary Shares Mgmt For No

 21 Authorise the Company to Call General Meeting with Two 
Weeks' Notice

Mgmt Against Yes Ad hoc

 22 Adopt New Articles of Association Mgmt For No

HDFC Bank Ltd. 03/05/2024 Special  1 Approve Reappointment and Remuneration of Atanu 
Chakraborty as Part-time Chairman and Independent Director

Mgmt For No

Wheaton Precious Metals Corp. 10/05/2024 Annual/
Special

 a1 Elect Director George L. Brack Mgmt For No

 a2 Elect Director Jaimie Donovan Mgmt For No

 a3 Elect Director R. Peter Gillin Mgmt For No

 a4 Elect Director Chantal Gosselin Mgmt For No

 a5 Elect Director Jeane Hull Mgmt For No

 a6 Elect Director Glenn Ives Mgmt For No

 a7 Elect Director Charles A. Jeannes Mgmt For No

 a8 Elect Director Marilyn Schonberner Mgmt For No



Annual Voting Summary 2024 For professional investors only18

Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

 a9 Elect Director Randy V.J. Smallwood Mgmt For No

 a10 Elect Director Srinivasan Venkatakrishnan Mgmt For No

 b Approve Deloitte LLP as Auditors and Authorize Board to Fix 
Their Remuneration

Mgmt For No

 c Advisory Vote on Executive Compensation Approach Mgmt For No

Cipla Limited 16/05/2024 Special  1 Elect Balram Bhargava as Director Mgmt For No

 2 Approve Payment of One-Time Long-Term Incentive to Umang 
Vohra as Managing Director and Global Chief Executive 
Officer

Mgmt For No

Hangzhou Robam Appliances 
Co., Ltd.

16/05/2024 Annual  1 Approve Report of the Board of Directors Mgmt For No

 2 Approve Report of the Board of Supervisors Mgmt For No

 3 Approve Financial Statements Mgmt For No

 4 Approve Financial Budget Report Mgmt For No

 5 Approve Annual Report and Summary Mgmt For No

 6 Approve Profit Distribution Mgmt For No

 7 Approve Shareholder Return Plan Mgmt For No

 8 Approve to Authorize the Board of Directors to Conduct 
Interim Dividends

Mgmt For No

 9 Approve Use of Idle Funds for Investment in Financial 
Products

Mgmt For No

 10 Approve Application of Bank Credit Lines Mgmt For No

 11 Approve Appointment of Auditor Mgmt For No

 12 Approve Draft and Summary of Stock Option Incentive Plan Mgmt For No

 13 Approve the Implementation Assessment and Management 
Measures for the Stock Option Incentive Plan

Mgmt For No

 14 Approve Authorization of Board to Handle All Matters Related 
to the Stock Option Incentive Plan

Mgmt For No

 15 Approve Draft and Summary on the Company's Second Phase 
Business Partner Share Purchase Plan

Mgmt For No

 16 Approve Management Measures for the Company's Second 
Phase Business Partner Share Purchase Plan

Mgmt For No

 17 Approve Authorization of Board to Handle All Matters Related 
to the Company's Second Phase Business Partner Share 
Purchase Plan

Mgmt For No

 18 Approve Amendments to Articles of Association Mgmt For No
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China Resources Beer 
(Holdings) Company Limited

20/05/2024 Annual  1 Accept Financial Statements and Statutory Reports Mgmt For No

 2.1 Approve Final Dividend Mgmt For No

 2.2 Approve Special Dividend Mgmt For No

 3.1 Elect Hou Xiaohai as Director Mgmt For No

 3.2 Elect Zhao Chunwu as Director Mgmt For No

 3.3 Elect Zhao Wei as Director Mgmt For No

 3.4 Elect Daniel Robinson as Director Mgmt For No

 3.5 Elect Tang Liqing as Director Mgmt For No

 3.6 Elect Guo Wei as Director Mgmt For No

 3.7 Elect Houang Tai Ninh as Director Mgmt For No

 3.8 Elect Li Ka Cheung, Eric as Director Mgmt For No

 3.9 Approve Directors' Fees Mgmt For No

 4 Approve Deloitte Touche Tohmatsu as Auditor and Authorize 
Board to Fix Their Remuneration

Mgmt For No

 5 Authorize Repurchase of Issued Share Capital Mgmt For No

 6 Approve Issuance of Equity or Equity-Linked Securities 
without Preemptive Rights

Mgmt Against Yes Potential dilution greater than 10%

 7 Authorize Reissuance of Repurchased Shares Mgmt Against Yes Potential dilution greater than 10%

Yifeng Pharmacy Chain Co., Ltd. 20/05/2024 Annual  1 Approve Report of the Board of Directors Mgmt For No

 2 Approve Report of the Board of Supervisors Mgmt For No

 3 Approve Annual Report and Summary Mgmt For No

 4 Approve Financial Statements Mgmt For No

 5 Approve Profit Distribution and Capitalization of Capital 
Reserves

Mgmt For No

 6 Approve to Appoint Auditor Mgmt For No

 7 Approve Application of Bank Credit Lines Mgmt For No

 8 Approve Provision of Guarantee Mgmt For No

 9 Approve Use of Idle Own Funds for Entrusted Financial 
Management

Mgmt For No

Coca-Cola HBC AG 21/05/2024 Annual  1 Accept Financial Statements and Statutory Reports Mgmt For No

 2 Approve Consolidated Non-Financial Report Under Swiss 
Statutory Law

Mgmt For No

 3.1 Approve Allocation of Income Mgmt For No

 3.2 Approve Dividend from Reserves Mgmt For No

 4 Approve Discharge of Board and Executive Leadership Team Mgmt For No

 5.1.1 Re-elect Anastassis David as Director and as Board Chairman Mgmt For No
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 5.1.2 Re-elect Zoran Bogdanovic as Director Mgmt For No

 5.1.3 Re-elect Charlotte Boyle as Director and as Member of the 
Remuneration Committee

Mgmt For No

 5.1.4 Re-elect Henrique Braun as Director Mgmt For No

 5.1.5 Re-elect Anna Diamantopoulou as Director and as Member of 
the Remuneration Committee

Mgmt For No

 5.1.6 Re-elect William Douglas III as Director Mgmt For No

 5.1.7 Re-elect Reto Francioni as Director and as Member of the 
Remuneration Committee

Mgmt For No

 5.1.8 Re-elect Anastasios Leventis as Director Mgmt For No

 5.1.9 Re-elect Christodoulos Leventis as Director Mgmt For No

 5.1.A Re-elect George Leventis as Director Mgmt For No

 5.1.B Re-elect Evguenia Stoitchkova as Director Mgmt For No

 5.2.1 Elect Zulikat Abiola as Director Mgmt For No

 5.2.2 Elect Glykeria Tsernou as Director Mgmt For No

 6 Designate Ines Poeschel as Independent Proxy Mgmt For No

 7.1 Reappoint PricewaterhouseCoopers AG as Auditors Mgmt For No

 7.2 Advisory Vote on Reappointment of the Independent 
Registered Public Accounting Firm PricewaterhouseCoopers 
SA for UK Purposes

Mgmt For No

 8 Approve UK Remuneration Report Mgmt For No

 9 Approve Remuneration Policy Mgmt Against Yes Not in best interest of minority 
shareholders

 10 Approve Swiss Remuneration Report Mgmt For No

 11.1 Approve Maximum Aggregate Amount of Remuneration for 
Directors

Mgmt For No

 11.2 Approve Maximum Aggregate Amount of Remuneration for 
the Executive Leadership Team

Mgmt For No

 12 Authorise Market Purchase of Ordinary Shares Mgmt For No

 13.1 Amend Articles Re: Alignment with Mandatory Provisions of 
the New Swiss Corporate Law

Mgmt For No

 13.2 Amend Articles Re: Other Voluntary Changes Mgmt For No

Jumbo SA 22/05/2024 Annual  1 Accept Financial Statements and Statutory Reports Mgmt For No

 2 Receive Report of Independent Non-Executive Directors Mgmt

 3 Receive Audit Committee's Activity Report Mgmt

 4 Approve Allocation of Income and Dividends Mgmt For No
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 5 Approve Management of Company and Grant Discharge to 
Auditors

Mgmt For No

 6 Approve Director Remuneration Mgmt For No

 7 Advisory Vote on Remuneration Report Mgmt For No

 8 Approve Auditors and Fix Their Remuneration Mgmt For No

Hangzhou Tigermed Consulting 
Co., Ltd.

24/05/2024 Annual  1 Approve Annual Report Mgmt For No

 2 Approve Report of the Board Mgmt For No

 3 Approve Report of the Supervisory Committee Mgmt For No

 4 Approve Profit Distribution Plan Mgmt For No

 5 Approve Final Financial Report Mgmt For No

 6 Approve Alignment in Preparation of Financial Statements 
and Cessation to Re-Appoint Overseas Financial Report 
Auditor

Mgmt For No

 7 Approve BDO China Shu Lun Pan Certified Public Accountants 
LLP as Auditors

Mgmt For No

 8 Approve Application to the Bank for the Integrated Credit 
Facility

Mgmt For No

 9 Approve Purchase of Short-Term Bank Principal-Guaranteed 
Wealth Management Products with Self-Owned Idle Funds

Mgmt For No

 10 Approve Remuneration and Allowance Standards of the 
Directors and Senior Management

Mgmt For No

 11 Approve Recognized Remuneration and Allowance of the 
Supervisors for 2023 and Remuneration and Allowance 
Standards of the Supervisors for 2024

Mgmt For No

 12 Amend Articles of Association Mgmt Against Yes Not in best interest of minority 
shareholders

 13 Amend Rules of Procedure for General Meeting Mgmt For No

 14 Amend Rules of Procedure of the Board Mgmt For No

 15 Amend System of Work of Independent Directors Mgmt For No

 16 Amend Related Transaction System Mgmt For No

 17 Amend External Guarantee Management System Mgmt For No

 18 Approve Issuance of Equity or Equity-Linked Securities 
without Preemptive Rights for H Shares

Mgmt Against Yes Potential dilution greater than 10%

 19 Authorize Repurchase of Issued H Share Capital Mgmt For No

Hangzhou Tigermed Consulting 
Co., Ltd.

24/05/2024 Special  1 Amend Articles of Association Mgmt Against Yes Not in best interest of minority 
shareholders

 2 Authorize Repurchase of Issued H Share Capital Mgmt For No

Advantech Co., Ltd. 30/05/2024 Annual  1 Approve Business Report and Financial Statements Mgmt For No

 2 Approve Plan on Profit Distribution Mgmt For No
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President Chain Store Corp. 30/05/2024 Annual  1 Approve Financial Statements Mgmt For No

 2 Approve Plan on Profit Distribution Mgmt For No

 3 Approve Amendments to Articles of Association Mgmt For No

 4.1 Elect Chih Hsien Lo, a REPRESENTATIVE of UNI PRESIDENT 
ENTERPRISES CORP., with SHAREHOLDER NO.00000001, as 
Non-Independent Director

Mgmt For No

 4.2 Elect Shiow Ling Kao, a REPRESENTATIVE of Kao Chuan 
Investment Co., Ltd., with SHAREHOLDER NO.00002303, as 
Non-Independent Director

Mgmt For No

 4.3 Elect Jui Tien Huang, a REPRESENTATIVE of UNI PRESIDENT 
ENTERPRISES CORP., with SHAREHOLDER NO.00000001, as 
Non-Independent Director

Mgmt For No

 4.4 Elect Jau Kai Huang, a REPRESENTATIVE of UNI PRESIDENT 
ENTERPRISES CORP., with SHAREHOLDER NO.00000001, as 
Non-Independent Director

Mgmt For No

 4.5 Elect Tsung Pin Wu, a REPRESENTATIVE of UNI PRESIDENT 
ENTERPRISES CORP., with SHAREHOLDER NO.00000001, as 
Non-Independent Director

Mgmt For No

 4.6 Elect Wen Chi Wu, a REPRESENTATIVE of UNI PRESIDENT 
ENTERPRISES CORP., with SHAREHOLDER NO.00000001, as 
Non-Independent Director

Mgmt For No

 4.7 Elect Ke wei Hsu, with ID NO.A123905XXX, as Independent 
Director

Mgmt For No

 4.8 Elect Liang Chen, with ID NO.A120382XXX, as Independent 
Director

Mgmt For No

 4.9 Elect Yung Chen Hung, with ID NO.S100456XXX, as 
Independent Director

Mgmt For No

 5 Approve Release of Restrictions of Competitive Activities of 
Directors

Mgmt For No

Tata Consultancy Services 
Limited

31/05/2024 Annual  1 Accept Financial Statements and Statutory Reports Mgmt For No

 2 Confirm Interim Dividend and Declare Final Dividend Mgmt For No

 3 Reelect N Chandrasekaran as Director Mgmt For No

 4 Approve Material Related Party Transactions with Identified 
Subsidiaries of Promoter Company and/ or their Subsidiaries

Mgmt For No

 5 Approve Material Related Party Transactions with Tejas 
Networks Limited

Mgmt For No

 6 Approve Material Related Party Transactions with Tata Motors 
Limited, Jaguar Land Rover Limited and/or their Identified 
Subsidiaries

Mgmt For No

 7 Approve Material Related Party Transactions with Tata 
Consultancy Services Japan, Ltd.

Mgmt For No



Annual Voting Summary 2024 For professional investors only23

Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

Uni-President China Holdings 
Ltd.

31/05/2024 Annual  1 Accept Financial Statements and Statutory Reports Mgmt For No

 2 Approve Final Dividend Mgmt For No

 3a Elect Chen Sun-Te as Director Mgmt For No

 3b Elect Chen Johnny as Director Mgmt For No

 4 Authorize Board to Fix Remuneration of Directors Mgmt For No

 5 Approve PricewaterhouseCoopers as Auditors and Authorize 
Board to Fix Their Remuneration

Mgmt For No

 6 Approve Issuance of Equity or Equity-Linked Securities 
without Preemptive Rights

Mgmt Against Yes Potential dilution greater than 10%

 7 Authorize Repurchase of Issued Share Capital Mgmt For No

 8 Authorize Reissuance of Repurchased Shares Mgmt Against Yes Potential dilution greater than 10%

Universal Robina Corporation 03/06/2024 Annual  1 Approve Minutes of the Annual Meeting of the Stockholders Mgmt For No

 2 Approve Financial Statements for the Preceding Year Mgmt For No

 3.1 Elect James L. Go as Director Mgmt For No

 3.2 Elect Lance Y. Gokongwei as Director Mgmt For No

 3.3 Elect Patrick Henry C. Go as Director Mgmt For No

 3.4 Elect Johnson Robert G. Go, Jr. as Director Mgmt For No

 3.5 Elect Irwin C. Lee as Director Mgmt For No

 3.6 Elect Cesar V. Purisima as Director Mgmt For No

 3.7 Elect Rizalina G. Mantaring as Director Mgmt For No

 3.8 Elect Christine Marie B. Angco as Director Mgmt For No

 3.9 Elect Antonio Jose U. Periquet, Jr. as Director Mgmt For No

 4 Appoint SyCip Gorres Velayo & Co. as External Auditor Mgmt For No

 5 Ratify Acts of the Board of Directors and Its Committees, 
Officers and Management

Mgmt For No

 6 Approve Other Matters Mgmt Against Yes Not in best interest of minority 
shareholders
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Taiwan Semiconductor 
Manufacturing Co., Ltd.

04/06/2024 Annual  1 Approve Business Operations Report and Financial 
Statements

Mgmt For No

 2 Approve Amendments to Articles of Association Mgmt For No

 3 Approve Issuance of Restricted Stocks Mgmt For No

 4.1 Elect C.C. Wei, with SHAREHOLDER NO.370885, as Non-
Independent Director

Mgmt For No

 4.2 Elect F.C. Tseng, with SHAREHOLDER NO.104, as Non-
Independent Director

Mgmt For No

 4.3 Elect Ming Hsin Kung, a REPRESENTATIVE of National 
Development Fund, Executive Yuan, with SHAREHOLDER NO.1, 
as Non-Independent Director

Mgmt Against Yes Ad hoc

 4.4 Elect Sir Peter L. Bonfield, with SHAREHOLDER NO.577470XXX, 
as Independent Director

Mgmt For No

 4.5 Elect Michael R. Splinter, with SHAREHOLDER NO.674701XXX, 
as Independent Director

Mgmt For No

 4.6 Elect Moshe N. Gavrielov, with SHAREHOLDER 
NO.A04480XXX, as Independent Director

Mgmt For No

 4.7 Elect L. Rafael Reif, with SHAREHOLDER NO.545784XXX, as 
Independent Director

Mgmt For No

 4.8 Elect Ursula M. Burns, with SHAREHOLDER NO.568069XXX, as 
Independent Director

Mgmt For No

 4.9 Elect Lynn L. Elsenhans, with SHAREHOLDER NO.561527XXX, 
as Independent Director

Mgmt For No

 4.10 Elect Chuan Lin, with SHAREHOLDER NO.550387, as 
Independent Director

Mgmt For No

MercadoLibre, Inc. 05/06/2024 Annual  1.1 Elect Director Nicolas Galperin Mgmt For No

 1.2 Elect Director Henrique Dubugras Mgmt For No

 1.3 Elect Director Richard Sanders Mgmt For No

 2 Advisory Vote to Ratify Named Executive Officers' 
Compensation

Mgmt For No

 3 Ratify Pistrelli, Henry Martin y Asociados S.R.L. as Auditors Mgmt For No

Syngene International Limited 10/06/2024 Special  1 Approve Reappointment and Remuneration of Jonathan 
Brittan Hunt as Managing Director and Chief Executive Officer

Mgmt For No

 2 Approve Appointment and Remuneration of Sibaji Biswas as 
Executive Director and Chief Financial Officer

Mgmt For No

 3 Elect Nilanjan Roy as Director Mgmt For No
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Voltronic Power Technology 
Corp.

14/06/2024 Annual  1 Approve Business Report and Financial Statements Mgmt For No

 2 Approve Plan on Profit Distribution Mgmt For No

 3 Approve Cash Distribution from Capital Reserve Mgmt For No

 4.1 Elect HSIEH CHUO MING, with Shareholder No. 0000001, as 
Non-Independent Director

Mgmt For No

 4.2 Elect CHEN TSUI FANG, a Representative of OPEN GREAT 
INTERNATIONAL INVESTMENT LIMITED COMPANY with 
Shareholder No. 0000003, as Non-Independent Director

Mgmt For No

 4.3 Elect CHENG YA JEN, a Representative of FSP TECHNOLOGY 
INC. with Shareholder No. 0000007, as Non-Independent 
Director

Mgmt For No

 4.4 Elect PASSUELLO FABIO, with Shareholder No. YB4492XXX, as 
Non-Independent Director

Mgmt For No

 4.5 Elect LI CHIEN JAN, with Shareholder No. F122404XXX, as 
Independent Director

Mgmt For No

 4.6 Elect WANG HSIU CHI, with Shareholder No. N200364XXX, as 
Independent Director

Mgmt For No

 4.7 Elect SAM HO, with Shareholder No. F126520XXX, as 
Independent Director

Mgmt For No

 4.8 Elect LIAO KUEI FANG, with Shareholder No. H220375XXX, as 
Independent Director

Mgmt For No

 5 Approve Release of Restrictions of Competitive Activities of 
Newly Appointed Directors

Mgmt For No

Hangzhou Robam Appliances 
Co., Ltd.

19/06/2024 Special  1 Approve Cancellation of Repurchased Shares and Reduction 
of Registered Capital and Amend the Articles of Association

Mgmt For No

Hindustan Unilever Limited 21/06/2024 Annual  1 Accept Financial Statements and Statutory Reports Mgmt For No

 2 Confirm Interim Dividend and Declare Final Dividend Mgmt For No

 3 Reelect Nitin Paranjpe as Director Mgmt For No

 4 Reelect Dev Bajpai as Director Mgmt For No

 5 Reelect Ritesh Tiwari as Director Mgmt For No

 6 Approve Walker Chandiok & Co. LLP, Chartered Accountants 
as Statutory Auditors and Authorize Board to Fix Their 
Remuneration

Mgmt For No

 7 Approve Material Related Party Transactions Mgmt For No

 8 Approve Appointment and Remuneration of Biddappa 
Bittianda Ponnappa as Whole-Time Director

Mgmt For No

 9 Approve Revision in Remuneration Payable to Non-Executive 
Directors by way of Commission

Mgmt For No

 10 Approve Remuneration of Cost Auditors for Financial Year 
Ended March 31, 2024

Mgmt For No

 11 Approve Remuneration of Cost Auditors for Financial Year 
Ending March 31, 2025

Mgmt For No
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Yifeng Pharmacy Chain Co., Ltd. 25/06/2024 Special  1 Approve Remuneration (Allowance) Plan for Directors Mgmt For No

 2 Approve Remuneration (Allowance) Plan for Supervisors Mgmt For No

 3.1 Elect Gao Yi as Director Mgmt For No

 3.2 Elect Gao Feng as Director Mgmt For No

 3.3 Elect Gao Youcheng as Director Mgmt For No

 3.4 Elect Yang Rongfeng as Director Mgmt For No

 3.5 Elect Chai Mingang as Director Mgmt For No

 3.6 Elect Xi Feng as Director Mgmt For No

 4.1 Elect Qin Zheng as Director Mgmt For No

 4.2 Elect Huang Chun'an as Director Mgmt For No

 4.3 Elect Wang Xiaoyan as Director Mgmt For No

 5.1 Elect Chen Bin as Supervisor Mgmt For No

 5.2 Elect Liu Yi as Supervisor Mgmt For No

Infosys Limited 26/06/2024 Annual  1 Accept Financial Statements and Statutory Reports Mgmt For No

 2 Approve Final Dividend and Special Dividend Mgmt For No

 3 Reelect Nandan M. Nilekani as Director Mgmt For No

Merida Industry Co., Ltd. 26/06/2024 Annual  1 Approve Business Operations Report, Financial Statements 
and Consolidated Financial Statements

Mgmt For No

 2 Approve Plan on Profit Distribution Mgmt For No

 3 Approve Amendments to Articles of Association Mgmt For No

 4.1 Elect Tseng Song-Zhu, with Shareholder No. 0000015, as 
Non-independent Director

Mgmt For No

 4.2 Elect Tseng Lu Min-Hua, with Shareholder No. 0000018, as 
Non-independent Director

Mgmt For No

 4.3 Elect Lo Tsai-Jen, with Shareholder No. 0000519, as Non-
independent Director

Mgmt For No

 4.4 Elect Chiang Cha Hsuan, a Representative of Dingcheng 
Investment Co., Ltd. with Shareholder No. 0024746, as Non-
independent Director

Mgmt For No

 4.5 Elect Lai Chun-Ku, a Representative of Dingcheng Investment 
Co., Ltd. with Shareholder No. 0024746, as Non-independent 
Director

Mgmt For No

 4.6 Elect Cheng Wen-Hsiang, a Representative of Dinghong 
Investment Co., Ltd. with Shareholder No. 0115936, as Non-
independent Director

Mgmt For No

 4.7 Elect Yuan Chi-Pin, a Representative of Dinghong Investment 
Co., Ltd. with Shareholder No. 0115936, as Non-independent 
Director

Mgmt For No
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 4.8 Elect Lai Ju-Ting, a Representative of Dinghong Investment 
Co., Ltd. with Shareholder No. 0115936, as Non-independent 
Director

Mgmt For No

 4.9 Elect Tseng Ching-Cheng, a Representative of Dinghong 
Investment Co., Ltd. with Shareholder No. 0115936, as Non-
independent Director

Mgmt For No

 4.10 Elect Chen Shui-Jin, with Shareholder No. P120616XXX, as 
Independent Director

Mgmt For No

 4.11 Elect Chen Chien-Nan, with Shareholder No. E121399XXX, as 
Independent Director

Mgmt For No

 4.12 Elect Tsai Wu-Ying, with Shareholder No. 0000521, as 
Independent Director

Mgmt For No

 4.13 Elect Lei Hsin-Jung, with Shareholder No. Q222744XXX, as 
Independent Director

Mgmt For No

 5 Approve Release of Restrictions of Competitive Activities of 
Newly Appointed Directors

Mgmt For No

Century Pacific Food, Inc. 01/07/2024 Annual  1 Approve Minutes of Previous Meeting Mgmt For No

 2 Approve Annual Report Mgmt For No

 3 Ratify Acts of the Board of Directors and Officers Mgmt For No

 4.1 Elect Christopher Paulus Nicholas T. Po as Director Mgmt For No

 4.2 Elect Ricardo Gabriel T. Po as Director Mgmt For No

 4.3 Elect Teodoro Alexander T. Po as Director Mgmt For No

 4.4 Elect Leonardo Arthur T. Po as Director Mgmt For No

 4.5 Elect Regina Jacinto-Barrientos as Director Mgmt For No

 4.6 Elect Stephen Anthony T. Cuunjieng as Director Mgmt For No

 4.7 Elect Regina Roberta L. Lorenzana as Director Mgmt For No

 4.8 Elect Philip G. Soliven as Director Mgmt For No

 4.9 Elect Frances J. Yu as Director Mgmt For No

 5 Elect SGV & Co. as Independent Auditor and Fix Its 
Remuneration

Mgmt For No

 6 Approve Amendment of Article VI Section 3 and Article VI 
Section 7 of the Amended By-Laws of the Company

Mgmt For No

 7 Approve Other Matters Mgmt Against Yes Lack of disclosure
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Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

Bajaj Auto Limited 16/07/2024 Annual  1 Accept Financial Statements and Statutory Reports Mgmt For No

 2 Approve Dividend Mgmt For No

 3 Reelect Pradeep Shrivastava as Director Mgmt For No

 4 Reelect Rakesh Sharma as Director Mgmt For No

 5 Approve Remuneration of Cost Auditors Mgmt For No

 6 Amend Bajaj Auto Employee Stock Option Scheme 2019 Mgmt For No

 7 Approve Extension of Benefits and Grant of Options to the 
Employee(s) of Associate and Group Company(ies), if any, in 
Addition to Holding and Subsidiary Company(ies) under Bajaj 
Auto Employee Stock Option Scheme 2019

Mgmt For No

Philippine Seven Corporation 18/07/2024 Annual  1 Approve Minutes of the Annual Stockholders' Meeting Mgmt For No

 2 Approve Annual Report and Audited Financial Statements Mgmt For No

 3 Ratify Actions Taken by the Board of Directors, Executive 
Committee, Board Committees and Management Since the 
Last Annual Stockholders' Meeting

Mgmt For No

 4 Approve Stock Dividend Declaration Mgmt For No

 5a Elect Jorge L. Araneta as Director Mgmt For No

 5b Elect Jui-Tien Huang as Director Mgmt For No

 5c Elect Ching-Feng Kuo as Director Mgmt For No

 5d Elect Tsung-Hsien Lee as Director Mgmt For No

 5e Elect Yung-Wei Lu as Director Mgmt For No

 5f Elect Jose Victor P. Paterno as Director Mgmt For No

 5g Elect Maria Cristina P. Paterno as Director Mgmt For No

 5h Elect Wen-Chi Wu as Director Mgmt For No

 5i Elect Raymond Anthony N. Alimurung as Director Mgmt For No

 5j Elect Ron Hose as Director Mgmt For No

 5k Elect Jose T. Pardo as Director Mgmt For No

 6 Appoint SyCip Gorres Velayo & Co. as External Auditor Mgmt For No

 7 Approve Amendment of Sixth Article of the Amended Articles 
of Incorporation on Number of Directors from 11 to 9

Mgmt For No

 8 Approve Other Matters Mgmt Against Yes Not in best interest of minority 
shareholders
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Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

Dexco SA 24/07/2024 Extraordinary 
Shareholders

 1 Add New Chapter IX to the Bylaws Re: Indemnity Provisions Mgmt For No

 2 Consolidate Bylaws Mgmt For No

 3 Fix Number of Directors at Nine Mgmt For No

 4 Elect Andrea Cristina de Lima Rolim as Independent Director Mgmt For No

 5 Approve Classification of Andrea Cristina de Lima Rolim as 
Independent Director

Mgmt For No

 6 Elect Harry Schmelzer Junior as Director Mgmt For No

 7 Elect Rodolfo Villela Marino as Alternate Director Mgmt For No

Syngene International Limited 24/07/2024 Annual  1 Accept Financial Statements and Statutory Reports Mgmt For No

 2 Approve Final Dividend Mgmt For No

 3 Reelect Kiran Mazumdar Shaw as Director Mgmt For No

 4 Reelect Kush Parmar as Director Mgmt For No

 5 Elect Manja Boerman as Director Mgmt For No

VTech Holdings Limited 24/07/2024 Annual  1 Accept Financial Statements and Statutory Reports Mgmt For No

 2 Approve Final Dividend Mgmt For No

 3a Elect Andy Leung Hon Kwong as Director Mgmt For No

 3b Elect William Fung Kwok Lun as Director Mgmt For No

 3c Elect Ko Ping Keung as Director Mgmt For No

 3d Approve Directors' Fees Mgmt For No

 4 Approve KPMG as Auditor and Authorize Board to Fix Their 
Remuneration

Mgmt For No

 5 Authorize Repurchase of Issued Share Capital Mgmt For No

 6 Approve Issuance of Equity or Equity-Linked Securities 
without Preemptive Rights

Mgmt For No

United Breweries Limited 01/08/2024 Annual  1 Accept Financial Statements and Statutory Reports Mgmt For No

 2 Approve Dividend Mgmt For No

 3 Reelect Jan Cornelis van der Linden as Director Mgmt For No

 4 Elect Jorn Elimar Kersten as Director Mgmt For No

 5 Approve Appointment and Remuneration of Jorn Elimar 
Kersten as Whole-Time Director designated as Director and 
Chief Financial Officer

Mgmt For No
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Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

Kotak Mahindra Bank Limited 03/08/2024 Annual  1 Accept Standalone Financial Statements and Statutory 
Reports

Mgmt For No

 2 Accept Consolidated Financial Statements and Statutory 
Reports

Mgmt For No

 3 Approve Dividend on Non-Convertible Perpetual Non-
Cumulative Preference Shares

Mgmt For No

 4 Approve Dividend on Equity Shares Mgmt For No

 5 Reelect Amit Desai as Director Mgmt For No

 6 Approve Deloitte Haskins & Sells, Chartered Accountants as 
one of the Joint Statutory Auditors and Authorize Board to Fix 
Their Remuneration

Mgmt For No

 7 Authorize Board to Fix Remuneration of Joint Statutory 
Auditors

Mgmt For No

 8 Elect Ketaki Bhagwati as Director Mgmt For No

 9 Amend Articles of Association - Board Related Mgmt For No

 10 Approve Increase in Remuneration of C S Rajan as Non-
Executive Independent Part-time Chairman

Mgmt For No

HDFC Bank Ltd. 09/08/2024 Annual  1 Accept Standalone Financial Statements and Statutory 
Reports

Mgmt For No

 2 Accept Consolidated Financial Statements and Statutory 
Reports

Mgmt For No

 3 Approve Dividend Mgmt For No

 4 Reelect Bhavesh Zaveri as Director Mgmt For No

 5 Reelect Keki Mistry as Director Mgmt For No

 6 Approve Batliboi & Purohit, Chartered Accountants as 
Joint Statutory Auditors and Authorize Board to Fix Their 
Remuneration

Mgmt For No

 7 Authorize Issuance of Long-Term Bonds (Financing of 
Infrastructure and Affordable housing), Perpetual Debt 
Instruments (Part of Additional Tier I Capital) and Tier II 
Capital Bonds Through Private Placement Mode

Mgmt For No

 8 Approve Grant of Equity Stock Options under Employees 
Stock Option Master Scheme - 2024

Mgmt For No

Cipla Limited 20/08/2024 Annual  1 Accept Standalone Financial Statements and Statutory 
Reports

Mgmt For No

 2 Accept Consolidated Financial Statements and Statutory 
Reports

Mgmt For No

 3 Approve Final Dividend Mgmt For No

 4 Approve that the Vacancy on the Board Not be Filled From 
the Retirement of S Radhakrishnan

Mgmt For No
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Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

 5 Approve Continuation of Y K Hamied as Non-Executive 
Director

Mgmt For No

 6 Approve Remuneration of Cost Auditors Mgmt For No

Bajaj Auto Limited 30/08/2024 Special  1 Elect Sangita Reddy as Director Mgmt For No

United Breweries Limited 12/09/2024 Special  1 Elect Radovan Sikorsky as Director Mgmt For No

 2 Elect Yolanda Talamo as Director Mgmt For No

Coca-Cola HBC AG 16/09/2024 Extraordinary 
Shareholders

 1 Elect Elizabeth Bastoni as Director and as Member of the 
Remuneration Committee

Mgmt For No

Yifeng Pharmacy Chain Co., Ltd. 23/09/2024 Special  1 Approve Interim Profit Distribution Mgmt For No

 2 Amend Articles of Association SH For No

 3 Approve Increase in Credit Line Application SH For No

 4 Approve Provision of Guarantee SH For No

Jumbo SA 26/09/2024 Extraordinary 
Shareholders

Extraordinary Meeting Agenda Mgmt

 1 Authorize Share Repurchase Program Mgmt For No

Hangzhou Tigermed Consulting 
Co., Ltd.

08/10/2024 Extraordinary 
Shareholders

 1 Approve Further Change in Use of Proceeds from the H 
Shares Offering

Mgmt For No

 2 Amend Articles of Association Mgmt For No

 3 Amend Rules of Procedure for General Meeting Mgmt For No

 4 Amend Rules of Procedure of the Supervisory Committee Mgmt For No

 5 Amend Rules of Procedure of the Board Mgmt For No

Cipla Limited 13/10/2024 Special  1 Elect Sharmila Paranjpe as Director Mgmt For No

 2 Elect Maya Hari as Director Mgmt For No

 3 Elect Adil Zainulbhai as Director Mgmt For No

 4 Elect Abhijit Joshi as Director Mgmt For No

 5 Elect Kamil Hamied as Director Mgmt For No

Raia Drogasil SA 06/11/2024 Extraordinary 
Shareholders

 1 Amend Restricted Stock Plan Approved at the September 15, 
2020 EGM

Mgmt For No

Infosys Limited 26/11/2024 Special  1 Approve Material Related Party Transactions between Infosys 
Limited and Subsidiaries with Stater N.V.

Mgmt For No

 2 Approve Material Related Party Transactions between Infosys 
Limited and Subsidiaries with Stater Nederland B.V

Mgmt For No



Annual Voting Summary 2024 For professional investors only32

Issuer Name Meeting Date Meeting Type Proposal 
Number

Proposal Proponent Vote 
Instruction

Against 
Mgmt 

Rationale

Dexco SA 29/11/2024 Extraordinary 
Shareholders

 1 Approve Agreement for Partial Spin-Off of Duratex Florestal 
Ltda. with Absorption of Partial Spun-Off Assets by the 
Company, and Approve Absorption of Partial Spun-Off Assets 
of Duratex Florestal Ltda. by the Company

Mgmt For No

 2 Ratify Ernst & Young Auditores Independentes S/S Ltda. as 
Independent Firm to Appraise Proposed Transaction

Mgmt For No

 3 Approve Independent Firm's Appraisal Mgmt For No

 4 Authorize Board to Ratify and Execute Approved Resolutions Mgmt For No

United Breweries Limited 13/12/2024 Special  1 Elect Ranjan Ramdas Pai as Director Mgmt For No

Yifeng Pharmacy Chain Co., Ltd. 16/12/2024 Special  1 Amend Articles of Association Mgmt For No

 2 Approve Provision of Guarantee Mgmt For No

This voting report reflects the votes cast by Skerryvore Asset Management during 2024 on behalf of our clients for whom we have full voting discretion. The information provided in this report relating to specific holdings 
should not be considered a recommendation to buy or sell any particular security. There is no assurance that any securities discussed herein will feature in any future strategy run by us. This document has been provided for 
informational purposes only, and does not constitute financial, tax or legal advice or an offer or solicitation to enter into an investment management agreement or subscribe for units in any fund where we have been appointed 
as the fund’s investment manager.
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