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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.
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Brazilian Remuneration

= 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.

= |n 2024, ISS identified 15 cases of non-executive chairs
receiving a higher compensation than the company’'s CEO,
representing a potentially problematic pay practice.

BOARD REMUMNERATION REPORTED

Components of Pay® (BRL in millions) 2023 % Change 2022 % Change 2021
Fixed Pay 10.80 5.7% 10.21 9.2% 9.36
Benefits 0.63 14.1% 0.55 7.0% 0.52
Committee Participation 156 10.5% 141 21.9% 116
Other 0.00 - 0.00 - 0.00
Short-Term Variable Pay 0.00 - 0.00 - 0.00
Profit Sharing 0.00 - 0.00 - 0.00
Meeting Fees 0.00 - 0.00 - 0.00
Commissions 0.00 - 0.00 - 0.00
Post-job Benefits 0.00 - 0.00 - 0.00
Severance 0.00 - 0.00 - 0.00
Equity Compensation 2.02 14.7% 176 15.9% 152
Total Board Remuneration 15.01 7.7% 13.94 11.1% 12.55
*“Aggregate pay for 7 directors in 2023, 6.9 directors in 2022, and 7.6 directors in 2021; Source: Reference Farm tables 8.2

FISCAL COUNCIL REMUMNERATION REPORTED

[BRL in millionz) 2023 % Change 2022 % Change 2021
Total Pay 0.25 2.3% 0.25 (2.3)% 0.25
Source: Reference Form table 8.2

HIGHEST AND AVERAGE ANNUAL COMPENSATION REPORTED

Board of Directors

Mumber of Board Members 7 6.9 7.6
Highest Director Compensation 10.33 5.4% 980 8.5% 9.03
Average Director Compensation 2.14 5.4% 2.02 21.8% 1.65

Source: Reference Form table B.15; figures in millions of BRL

Table above displays data collected for MRV

Engenharia e Participacoes SA

Source: ISS Governance Research & Voting
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Thank You

For more information, visit issgovernance.com

Disclaimer

This document and all of the information contained in it is the property of ISS or its
subsidiaries. The Information may not be reproduced or redisseminated in whole or in part
without the prior written permission of ISS. This document has not been submitted to, nor
received approval from, the United States Securities and Exchange Commission or any other
regulatory body. While ISS and/or its subsidiaries have exercised due care in compiling this
report, they make no warranty, express or implied, regarding the accuracy, completeness or
usefulness of this information and assume no liability with respect to the consequences of
relying on this information for investment or other purposes. In particular, the research,
analyses and conclusions provided are not intended to constitute an offer, solicitation or
advice to buy or sell securities nor are they intended to solicit votes or proxies.

This document and all of the information contained in it is the property of Institutional
Shareholder Services Inc. and/or its subsidiaries (“ISS STOXX”). The Information may not be
reproduced or redisseminated in whole or in part without prior written permission of ISS. ISS
MAKES NO EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE
INFORMATION.
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