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TAIWAN SEMICONDUCTOR MANUFACTURING  

ISIN US8740391003 
  

Meeting Date 06-Jun-23 
     

Ticker TSM 
  

Deadline Date 26-May-23 
     

Country Taiwan 
  

Record Date 06-Apr-23 
     

Blocking No  
  

Vote Date 22-May-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

1. 2022 Business Report and Financial Statements Management For For For For For  

2. Issuance of Employee Restricted Stock Awards for Year 
2023 

Management For For For For For  

3. Revise the Procedures for Endorsement and Guarantee. Management For For For For For  

4. In Order to Reflect the Audit Committee Name Change 
to the Audit and Risk Committee, To Revise the Name of 
Audit Committee in four TSMC Policies 

Management For For For For For  
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WH GROUP LIMITED  

ISIN KYG960071028 
  

Meeting Date 06-Jun-23 
     

Ticker  
  

Deadline Date 30-May-23 
     

Country Cayman Islands 
  

Record Date 31-May-23 
     

Blocking No  
  

Vote Date 22-May-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

1 Accounts and Reports Management For For For For For  

2.A Elect MA Xiangjie Management For For For For For  

2.B Elect HUANG Ming Management For For For For For  

2.C Elect Don LAU Jin Tin Management For For For For For  

2.D Elect ZHOU Hui Management For For For For For  

3 Directors' Fees Management For For For For For  

4 Appointment of Auditor and Authority to Set Fees Management For For For For For  

5 Allocation of Profits/Dividends Management For For For For For  

6 Authority to Repurchase Shares Management For For For For For  

7 Authority to Issue Shares w/o Preemptive Rights Management For Against Against Against Against  

8 Authority to Issue Repurchased Shares Management For Against Against Against Against  

9 Amendments to Articles Management For For For For For  
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TOKYO ELECTRON LTD  

ISIN JP3571400005 
  

Meeting Date 20-Jun-23 
     

Ticker  
  

Deadline Date 16-Jun-23 
     

Country Japan 
  

Record Date 31-Mar-23 
     

Blocking No  
  

Vote Date 14-Jun-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

1.1 Elect Toshiki Kawai Management For For For For For  

1.2 Elect Sadao Sasaki Management For For For For For  

1.3 Elect Yoshikazu Nunokawa Management For For For For For  

1.4 Elect Michio Sasaki Management For For For For For  

1.5 Elect Makiko Eda Management For For For For For  

1.6 Elect Sachiko Ichikawa Management For For For For For  

2.1 Elect Kazushi Tahara Management For For For For For  

2.2 Elect Yutaka Nanasawa Management For For For For For  

3 Bonus Management For For For For For  

4 Equity Compensation Plan for Inside directors Management For For For For For  

5 Equity Compensation Plan for Executive Officers Management For For For For For  
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NIDEC CORPORATION  

ISIN JP3734800000 
  

Meeting Date 20-Jun-23 
     

Ticker  
  

Deadline Date 16-Jun-23 
     

Country Japan 
  

Record Date 31-Mar-23 
     

Blocking No  
  

Vote Date 08-Jun-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

1.1 Elect Shigenobu Nagamori Management For For For For For  

1.2 Elect Hiroshi Kobe Management For For For For For  

1.3 Elect Shinichi Sato Management For For For For For  

1.4 Elect Yayoi Komatsu Management For For For For For  

1.5 Elect Takako Sakai Management For For For For For  

2 Elect Hiroe Toyoshima as Audit Committee Director Management For For For For For  

3 Elect Hiroko Takiguchi @ Hiroko Tamaizumi as Alternate 
Audit Committee Director 

Management For For For For For  
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WHITBREAD PLC  

ISIN GB00B1KJJ408 
  

Meeting Date 22-Jun-23 
     

Ticker  
  

Deadline Date 16-Jun-23 
     

Country United Kingdom 
  

Record Date 20-Jun-23 
     

Blocking No  
  

Vote Date 31-May-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

1 Accounts and Reports Management For For For For For  

2 Remuneration Report Management For For For For For  

3 Final Dividend Management For For For For For  

4 Elect Dominic Paul Management For For For For For  

5 Elect Karen Jones Management For For For For For  

6 Elect Cilla Snowball Management For For For For For  

7 Elect David Atkins Management For For For For For  

8 Elect Kal Atwal Management For For For For For  

9 Elect Horst Baier Management For For For For For  

10 Elect Fumbi Chima Management For For For For For  

11 Elect Adam Crozier Management For For For For For  

12 Elect Frank Fiskers Management For For For For For  

13 Elect Richard Gillingwater Management For For For For For  

14 Elect Chris Kennedy Management For For For For For  

15 Elect Hemant Patel Management For For For For For  

16 Appointment of Auditor Management For For For For For  

17 Authority to Set Auditor's Fees Management For For For For For  
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18 Authorisation of Political Donations Management For For For For For  

19 Authority to Issue Shares w/ Preemptive Rights Management For For For For For  

20 Authority to Issue Shares w/o Preemptive Rights Management For For For For For  

21 Authority to Issue Shares w/o Preemptive Rights 
(Specified Capital Investment) 

Management For For For For For  

22 Authority to Repurchase Shares Management For For For For For  

23 Authority to Set General Meeting Notice Period at 14 
Days 

Management For For For For For  

24 Amendments to Articles (LIBOR Amendments) Management For For For For For  

25 Amendments to Articles  Management For For For For For  
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ITOCHU CORPORATION  

ISIN JP3143600009 
  

Meeting Date 23-Jun-23 
     

Ticker  
  

Deadline Date 20-Jun-23 
     

Country Japan 
  

Record Date 31-Mar-23 
     

Blocking No  
  

Vote Date 07-Jun-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

1 Allocation of Profits/Dividends Management For For For For For  

2.1 Elect Masahiro Okafuji Management For For For For For  

2.2 Elect Keita Ishii Management For For For For For  

2.3 Elect Fumihiko Kobayashi Management For For For For For  

2.4 Elect Tsuyoshi Hachimura Management For For For For For  

2.5 Elect Hiroyuki Tsubai Management For For For For For  

2.6 Elect Hiroyuki Naka Management For For For For For  

2.7 Elect Masatoshi Kawana Management For For For For For  

2.8 Elect Makiko Nakamori Management For For For For For  

2.9 Elect Kunio Ishizuka Management For For For For For  

2.10 Elect Akiko Ito @ Akiko Noda Management For For For For For  

3.1 Elect Yoshiko Matoba Management For For For For For  

3.2 Elect Kentaro Uryu Management For For For For For  

3.3 Elect Tsutomu Fujita Management For For For For For  

3.4 Elect Kumi Kobayashi @ Kumi Nojiri Management For For For For For  
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BAIDU INC  

ISIN US0567521085 
  

Meeting Date 27-Jun-23 
     

Ticker BIDU 
  

Deadline Date 14-Jun-23 
     

Country Cayman Islands 
  

Record Date 25-May-23 
     

Blocking No  
  

Vote Date 12-Jun-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

1. Amended and Restated Articles of Association Management For For For For For  
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NOMURA HOLDINGS  

ISIN JP3762600009 
  

Meeting Date 27-Jun-23 
     

Ticker  
  

Deadline Date 23-Jun-23 
     

Country Japan 
  

Record Date 31-Mar-23 
     

Blocking No  
  

Vote Date 05-Jun-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

1.1 Elect Koji Nagai Management For For For For For  

1.2 Elect Kentaro Okuda Management For For For For For  

1.3 Elect Yutaka Nakajima Management For For For For For  

1.4 Elect Shoji Ogawa Management For For For For For  

1.5 Elect Noriaki Shimazaki Management For For For For For  

1.6 Elect Kazuhiko Ishimura Management For For For For For  

1.7 Elect Laura Simone Unger Management For For For For For  

1.8 Elect Victor Chu Lap Lik Management For For For For For  

1.9 Elect J. Christopher Giancarlo Management For For For For For  

1.10 Elect Patricia Mosser Management For For For For For  

1.11 Elect Takahisa Takahara Management For Against Against Against Against  

1.12 Elect Miyuki Ishiguro Management For For For For For  

1.13 Elect Masahiro Ishizuka Management For For For For For  
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DAITO TRUST CONSTRUCTION CO LTD  

ISIN JP3486800000 
  

Meeting Date 27-Jun-23 
     

Ticker  
  

Deadline Date 23-Jun-23 
     

Country Japan 
  

Record Date 31-Mar-23 
     

Blocking No  
  

Vote Date 21-Jun-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

1 Allocation of Profits/Dividends Management For For For For For  

2 Amendments to Articles Management For For For For For  

3.1 Elect Kei Takeuchi Management For For For For For  

3.2 Elect Yoshihiro Mori Management For For For For For  

3.3 Elect Masafumi Tate Management For For For For For  

3.4 Elect Tsukasa Okamoto Management For For For For For  

3.5 Elect Yutaka Amano Management For For For For For  

3.6 Elect Yoshimasa Tanaka Management For For For For For  

3.7 Elect Mami Sasaki Management For For For For For  

3.8 Elect Atsushi Iritani Management For For For For For  

4.1 Elect Shuji Kawai Management For For For For For  

4.2 Elect Masa Matsushita Management For For For For For  

4.3 Elect Takashi Shoda Management For For For For For  

4.4 Elect Kenji Kobayashi Management For For For For For  

5 Non-Audit Committee Directors’ Fees Management For For For For For  

6 Audit Committee Directors’ Fees Management For For For For For  

7 Trust Type Equity Plans Management For For For For For  
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KINGFISHER PLC  

ISIN GB0033195214 
  

Meeting Date 27-Jun-23 
     

Ticker  
  

Deadline Date 21-Jun-23 
     

Country United Kingdom 
  

Record Date 23-Jun-23 
     

Blocking No  
  

Vote Date 15-Jun-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

1 Accounts and Reports Management For For For For For  

2 Remuneration Report Management For For For For For  

3 Final Dividend Management For For For For For  

4 Elect Claudia Arney Management For For For For For  

5 Elect Bernard L. Bot Management For For For For For  

6 Elect Catherine Bradley Management For For For For For  

7 Elect Jeff Carr Management For For For For For  

8 Elect Andrew Cosslett Management For For For For For  

9 Elect Thierry Garnier Management For For For For For  

10 Elect Sophie Gasperment Management For For For For For  

11 Elect Rakhi (Parekh) Goss-Custard Management For For For For For  

12 Elect Bill Lennie Management For For For For For  

13 Appointment of Auditor Management For For For For For  

14 Authority to Set Auditor's Fees Management For For For For For  

15 Authorisation of Political Donations Management For For For For For  

16 Authority to Issue Shares w/ Preemptive Rights Management For For For For For  

17 ShareSave Plan Management For For For For For  
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18 Authority to Issue Shares w/o Preemptive Rights Management For For For For For  

19 Authority to Issue Shares w/o Preemptive Rights 
(Specified Capital Investment) 

Management For For For For For  

20 Authority to Repurchase Shares Management For For For For For  

21 Authority to Set General Meeting Notice Period at 14 
Days 

Management For For For For For  
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DAIWA SECURITIES GROUP INC  

ISIN JP3502200003 
  

Meeting Date 28-Jun-23 
     

Ticker  
  

Deadline Date 23-Jun-23 
     

Country Japan 
  

Record Date 31-Mar-23 
     

Blocking No  
  

Vote Date 05-Jun-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

1.1 Elect Takashi Hibino Management For For For For For  

1.2 Elect Seiji Nakata Management For For For For For  

1.3 Elect Toshihiro Matsui Management For For For For For  

1.4 Elect Keiko Tashiro Management For For For For For  

1.5 Elect Akihiko Ogino Management For For For For For  

1.6 Elect Sachiko Hanaoka Management For For For For For  

1.7 Elect Hiromasa Kawashima Management For For For For For  

1.8 Elect Hirotaka Takeuchi Management For For For For For  

1.9 Elect Ikuo Nishikawa Management For For For For For  

1.10 Elect Eriko Kawai Management For For For For For  

1.11 Elect Katsuyuki Nishikawa Management For For For For For  

1.12 Elect Toshio Iwamoto Management For For For For For  

1.13 Elect Yumiko Murakami Management For For For For For  

1.14 Elect Noriko Iki Management For For For For For  
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KANSAI ELECTRIC POWER COMPANY INCORPORATED  

ISIN JP3228600007 
  

Meeting Date 28-Jun-23 
     

Ticker  
  

Deadline Date 23-Jun-23 
     

Country Japan 
  

Record Date 31-Mar-23 
     

Blocking No  
  

Vote Date 16-Jun-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

1 Allocation of Profits/Dividends Management For For For For For  

2.1 Elect Sadayuki  Sakakibara Management For For For For For  

2.2 Elect Takamune Okihara Management For Against Against Against Against  

2.3 Elect Atsuko Kaga Management For For For For For  

2.4 Elect Hiroshi Tomono Management For For For For For  

2.5 Elect Kazuko Takamatsu Management For For For For For  

2.6 Elect Fumio Naito Management For For For For For  

2.7 Elect Seiji Manabe Management For For For For For  

2.8 Elect Motoko Tanaka Management For For For For For  

2.9 Elect Nozomu Mori Management For For For For For  

2.10 Elect Koji Inada Management For For For For For  

2.11 Elect Makoto Araki Management For For For For For  

2.12 Elect Yasuji Shimamoto Management For For For For For  

2.13 Elect Nobuhiro Nishizawa Management For For For For For  

3 Shareholder Proposal Regarding Denuclearization and 
Engagement in Renewable Energy 

Shareholder Against Against Against Against For  

4 Shareholder Proposal Regarding Disclosure of 
Shareholder Meeting Minutes 

Shareholder Against For For For Against  
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5 Shareholder Proposal Regarding Corporate Social 
Responsibility 

Shareholder Against Against Against Against For  

6 Shareholder Proposal Regarding Retention of Human 
Resources and Transmission of Technology 

Shareholder Against Against Against Against For  

7 Shareholder Proposal Regarding Withdrawal from Coal Shareholder Against Against Against Against For  

8 Shareholder Proposal Regarding Gender Diversity 
Targets 

Shareholder Against Against Against Against For  

9 Shareholder Proposal Regarding Dismissal of Nozomu 
Mori 

Shareholder Against Against Against Against For  

10 Shareholder Proposal Regarding Dismissal of Shigeo 
Sasaki 

Shareholder Against Against Against Against For  

11 Shareholder Proposal Regarding Individual Disclosure of 
Director Remuneration 

Shareholder Against Against Against Against For  

12 Shareholder Proposal Regarding Establishing an 
Industrial Group 

Shareholder Against Against Against Against For  

13 Shareholder Proposal Regarding Evacuation Plans Shareholder Against Against Against Against For  

14 Shareholder Proposal Regarding Nuclear Fuel Shareholder Against Against Against Against For  

15 Shareholder Proposal Regarding Nuclear Plant 
Operations 

Shareholder Against Against Against Against For  

16 Shareholder Proposal Regarding Sale of Shares of 
Kansai Transmission and Distribution  

Shareholder Against Against Against Against For  

17 Shareholder Proposal Regarding Building Trust With 
Society 

Shareholder Against Against Against Against For  

18 Shareholder Proposal Regarding Alternative Energy 
Sources 

Shareholder Against Against Against Against For  

19 Shareholder Proposal Regarding Separation of Business 
Activities 

Shareholder Against Against Against Against For  

20 Shareholder Proposal Regarding Carbon Neutral 
Business Activities 

Shareholder Against Against Against Against For  

21 Shareholder Proposal Regarding Disclosing Individual 
Remuneration and Remuneration Paid to Post-
Retirement Staff 

Shareholder Against Against Against Against For  

22 Shareholder Proposal Regarding Nuclear Plant 
Operations 

Shareholder Against Against Against Against For  

23 Shareholder Proposal Regarding Fostering a Culture of 
Safety 

Shareholder Against Against Against Against For  

24 Shareholder Proposal Regarding Prohibition on Re-
Employing Government Employees 

Shareholder Against Against Against Against For  

25 Shareholder Proposal Regarding Board Size and 
Independence 

Shareholder Against Against Against Against For  

26 Shareholder Proposal Regarding Electricity Supply Shareholder Against Against Against Against For  

27 Shareholder Proposal Regarding Decarbonization 
Through Prohibiting New Coal Fired Power Generation 

Shareholder Against Against Against Against For  

28 Shareholder Proposal Regarding Scenario Analysis Shareholder Against Against Against Against For  
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TAIHEIYO CEMENT CORPORATION  

ISIN JP3449020001 
  

Meeting Date 29-Jun-23 
     

Ticker  
  

Deadline Date 26-Jun-23 
     

Country Japan 
  

Record Date 31-Mar-23 
     

Blocking No  
  

Vote Date 07-Jun-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

1 Allocation of Profits/Dividends Management For For For For For  

2.1 Elect Masafumi Fushihara Management For For For For For  

2.2 Elect Yuichi Kitabayashi Management For For For For For  

2.3 Elect Kunihiro Ando Management For For For For For  

2.4 Elect Tetsuya Ohashi Management For For For For For  

2.5 Elect Hideaki Asakura Management For For For For For  

2.6 Elect Yoshifumi Taura Management For For For For For  

2.7 Elect Yoshiko Koizumi Management For For For For For  

2.8 Elect Shinhachiro Emori Management For For For For For  

2.9 Elect Hideyuki Furikado Management For For For For For  

3 Elect Toshihito Aoki as Statutory Auditor Management For For For For For  

4 Elect Akihisa Sada as Alternate Statutory Auditor Management For Against Against Against Against  
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MITSUBISHI ELECTRIC CORPORATION  

ISIN JP3902400005 
  

Meeting Date 29-Jun-23 
     

Ticker  
  

Deadline Date 26-Jun-23 
     

Country Japan 
  

Record Date 31-Mar-23 
     

Blocking No  
  

Vote Date 15-Jun-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

1.1 Elect Mitoji Yabunaka Management For Against Against Against Against  

1.2 Elect Kazunori Watanabe Management For Against Against Against Against  

1.3 Elect Hiroko Koide Management For Against Against Against Against  

1.4 Elect Tatsuro Kosaka Management For Against Against Against Against  

1.5 Elect Hiroyuki Yanagi Management For Against Against Against Against  

1.6 Elect Masako Egawa Management For For For For For  

1.7 Elect Haruka Matsuyama @ Haruka Kato Management For For For For For  

1.8 Elect Kei Uruma Management For For For For For  

1.9 Elect Tadashi Kawagoishi Management For For For For For  

1.10 Elect Kuniaki Masuda Management For Against Against Against Against  

1.11 Elect Jun Nagasawa Management For For For For For  

1.12 Elect Satoshi Takeda Management For For For For For  
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ABN AMRO BANK N.V.  

ISIN NL0011540547 
  

Meeting Date 29-Jun-23 
     

Ticker  
  

Deadline Date 20-Jun-23 
     

Country Netherlands 
  

Record Date 01-Jun-23 
     

Blocking No  
  

Vote Date 13-Jun-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

2.c. Elect Femke de Vries to the  Supervisory Board Management For For For For For  
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TRIP.COM GROUP LTD  

ISIN US89677Q1076 
  

Meeting Date 30-Jun-23 
     

Ticker TCOM 
  

Deadline Date 21-Jun-23 
     

Country Cayman Islands 
  

Record Date 01-Jun-23 
     

Blocking No  
  

Vote Date 14-Jun-23  
     

        

 
    

 
       

Proposal 
Number 
 

Proposal 
 

Proponent 
 

Mgmt Rec 
 

GL Rec 
 

Policy Rec 
 

Vote 
 

For/Against 
Mgmt 

 

 

1. Amended and Restated Articles of Association Management For For For For For  
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Material Disclosures 

 
No Offer or Solicitation 
This document does not constitute an offer of investment advisory services by ARGA Investment Management, LP (<ARGA=) or any of its subsidiaries, nor does it constitute an offer to sell, or 
a solicitation of an offer to buy, securities in any ARGA fund in any jurisdiction where such an offer or solicitation is against the law, or to anyone to whom it is unlawful to make such an offer 
or solicitation, or if the person making the offer or solicitation is not qualified to do so. This document is not intended to provide specific investment, tax or legal advice or recommendations to 
any recipient. Prospective investors are encouraged to consult their own professional advisers as to the implications of making an investment in any ARGA strategy, ARGA fund or 
referenced securities. 
 
In the United Kingdom, this communication is issued by ARGA Investment Management UK Limited (<ARGA UK=) and approved by Robert Quinn Advisory LLP, which is authorised and 
regulated by the UK Financial Conduct Authority (<FCA=). ARGA UK is an Appointed Representative of Robert Quinn Advisory LLP. 
  
Opinions & Forecasts 
The material contained in this document is provided for information or illustrative purposes only and ARGA makes no representation or warranty with respect to its accuracy or completeness. 
The views, opinions and statements contained herein are those of ARGA and are based on internal research and analysis. Certain statements and information are based on ARGA’s 
forecasts, including forward-looking statements, which involve risks, uncertainties and other factors, including but not limited to changes in assumptions, invested companies, and economic 
conditions in the markets in which ARGA invests, that may cause actual results or expectations to be materially different from any implied future results or expectations. Although ARGA 
believes the information contained in this document is based upon reasonable assumptions, undue reliance should not be placed on the information contained in this document to make 
investment decisions.  
  
Third Party Sources 
Any third-party data is derived from sources ARGA believes to be reliable, but such data has not been independently confirmed and ARGA makes no representation or warranty as to its 
accuracy or completeness. To the fullest extent permitted by applicable law, ARGA expressly disclaims any liability whatsoever for errors and omissions in any information, and for any use or 
interpretation by others of any information, contained herein.  
  
Risk Warning 
PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS. Inherent in any investment is the potential for loss. Investors could lose all or substantially all of their investment. 
Investing based on ARGA’s strategies is subject to a variety of risks. With respect to ARGA's US domiciled private funds, these risks are described in Part 2A of ARGA’s Form ADV and in 
the offering memorandum with respect to any private fund for which each strategy is used. With respect to ARGA's UCITS funds, each a sub-fund of the Skyline Umbrella Fund ICAV, these 
risk are described in the prospectus of the ICAV, the supplement with respect to any fund for which a strategy is used and the fund’s Key Investor Information Document (KIID). The ARGA 
UCITS funds are domiciled in Ireland. The funds’ supplement, ICAV prospectus, articles of association, annual reports, semi-annual reports and KIIDs can be obtained free of charge at 
www.iqeq.com/skyline from IQ EQ Fund Management (Ireland) Limited (iqeq.com) or may be requested from ManCo@iqeq.com. The Net Asset Value per share can be requested from 
ManCo@iqeq.com. The prospectus and KIID for the ARGA Global Equity Fund may be obtained in the following languages: English, German, Italian, Spanish. The prospectus and KIID for 
the ARGA Emerging Market Equity Fund may be obtained in the following languages: English, Norwegian. The prospectus and KIID for the ARGA European Equity Fund may be obtained in 
the following languages: English.  
  
Investment return and principal value of an investment will fluctuate over time, may go down as well as up, and you may not receive upon redemption the full amount of your original 
investment. The performance information provided is historical in nature. There can be no assurance that an ARGA fund or strategy will achieve its investment objectives and no 
representation is made that any account will or is likely to achieve results similar to those shown. 
  
Any securities referenced herein are subject to change at any time without notice, may not be current and are subject to risk. They do not represent all the securities purchased, sold or 
recommended for accounts; individual portfolios may vary. There is no assurance that an investment in any securities referenced herein was or will be profitable or that any investment 
decision we make in the future will be profitable. 
  
Any performance information includes the effect of any investments made in certain public offerings, participation in which may be restricted with respect to certain investors. As a result, any 
performance for the specified periods with respect to any such restricted investors may have differed materially from any performance information presented herein. Any performance 
information is based on strategy exposure limits which may change without notice in the discretion of ARGA, based on anticipated market changes.  
  
Any referenced benchmarks are used for comparative purposes only.  
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Any valuations and returns are expressed in US Dollars, unless otherwise indicated. 
 
The MSCI information may only be used for internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial 
instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment 
decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The 
MSCI information is provided on an <as is= basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other 
person involved in or related to compiling, computing or creating any MSCI information (collectively, the <MSCI Parties=) expressly disclaims all warranties (including, without limitation, any 
warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the 
foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other 
damages. (www.msci.com). 
 
This document is confidential, is intended only for the person to whom it has been sent and under no circumstances may a copy be shown, copied, transmitted or otherwise given, in whole or 
in part, to any person other than the authorized recipient without ARGA’s prior written consent.  
  
© 2023, ARGA Investment Management, LP. All rights reserved. 
 

 
 
 
 
 
 


