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L A T I N  A M E R I C A  

Proxy Season Highlights 

Coverage for the Latin American markets includes the 

five main Spanish-speaking markets in the region, as 

well as the only Portuguese-speaking country, Brazil, 

which accounts for nearly 60% of meetings covered.

The timeline for the Latin American proxy season 

stretches from mid-February to the end of April.

Increased meeting concentration continues to impose 

challenges to institutional investors, particularly in the 

two largest markets covered in the Latin America region:

▪ Brazil: 66% of shareholder meetings covered by ISS 

held in the last four business days of April 2024;

▪ Mexico: 53% of general meetings covered by ISS 

held in the same last four business days of April 

2024. 

Meetings to watch include Brazilian mining company, 

Vale and the Colombian state-run oil company, 

Ecopetrol, which will both have full board elections in 

2025.
Source: ISS Governance Research & Voting
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Brazilian Remuneration

Table above displays data collected for MRV 

Engenharia e Participacoes SA

Source: ISS Governance Research & Voting

▪ Beginning in 2025, ISS reports for Brazilian issuers with say-
on-pay proposals will feature the following additional 
information for the most recent fiscal years :

▪ Breakdown of components for director pay

▪ Aggregate pay for the fiscal council

▪ The highest and average individual director 
compensation

▪ The inclusion of the additional data points follows the 2024 
implementation of the most recent policy change for Brazilian 
say-on-pay proposals, which focused on board chair 
remuneration.

▪ In 2024, ISS identified 15 cases of non-executive chairs 
receiving a higher compensation than the company’s CEO, 
representing a potentially problematic pay practice.
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without the prior written permission of ISS. This document has not been submitted to, nor 
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report, they make no warranty, express or implied, regarding the accuracy, completeness or 
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analyses and conclusions provided are not intended to constitute an offer, solicitation or 
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