






COMPANY COUNTRY SECTOR KPI ENGAGEMENT TOPIC

India Software
Including ESG as part of the executive 

compensation

Vietnam Retail
Staff turnover, environmental 

(e.g. water) and LTI disclosures

South Korea Electric Vehicle Batteries
Gender diversity and prevention of 

biodiversity loss

Brazil Travel
Disclosure of cybersecurity policy and

 LTI rates

Malaysia Bank

Including ESG as part of the executive 

compensation and greater gender 

diversity

India Travel
Greater disclosure (e.g. water usage

 and staff turnover) 

Taiwan Electronic Equipment
Including ESG as part of the executive 

compensation

South Korea Automotive Parts
Greater gender diversity at a board

 level

India Home Loan Financing
Greater enviromental disclosure 

(e.g. GHG emissions and water usage)

Source: Alquity, as of 30th June 2024. 

FIGURE 19: EXAMPLES OF ENGAGEMENT RELATING TO ALQUITY’S KPI 

We work with like-minded peers and industry 

initiatives to ensure that we maximise our 

influence. Below, we detail three examples of this.

In response to Bengaluru (India) facing one of the worst droughts 

in its history, heightened by low rainfall due to El Niño, and with 

climate change likely to increase rainfall variability, we engaged with 

all our holdings with operations in Bengaluru. We asked Infosys, 

TTK Prestige, and Syngene, for details on their water management 

practices, and further further disclosure on certain areas (e.g. CapEx 

commited to water reduction efforts), a contingency plan to address 

water-related risks as well as the promotion of restoration projects, 

such as reafforestation and lake rejuvenation efforts.

WATER SHORTAGES IN BANGALORE (BENGALURU)

COLLABORATIVE ENGAGEMENTS

Auditor rotation G

We have been long-term investors in Mediatek, a 

Taiwanese techonology company which benefits 

from the AI surge. Although we believe in the 

growth prospects of the business, we have had 

concerns on some of its governance practices, 

such as not changing its auditor since the 

company went public over twenty years ago. We 

have always voted against the reappointment of 

the auditor in each AGM, in line with our Principles 

of Governance, as we believe that the auditing 

firm should change every five years to ensure 

independency in the process. 

We have partnered with East Capital to speak 

with management about the importance 

of replacing it’s auditor in order to enhance 

transparency, independence, and accountability 

within the audit process.

1

Water scarcity and droughts hit Bangalore 

s
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Although we don’t hold a position in Coca-Cola 

Europacific Partners (as it’s excluded from our 

Global Impact Fund because it’s a beverage firm, 

and it wouldn’t fit into our Emerging Markets Fund 

given its current revenue profile), we decided to 

participate as members of the Plastics Solutions 

Investor Alliance (PSIA) launched by As You Sow 

and coordinated by the Dutch Association of 

Investors for Sustainable Development (VBDO). 

We decided to be part of the dialogue due to the 

significant plastic pollution problem in countries 

where we invest, such as the Philippines and 

Indonesia. Although initially a purely Western 

European bottler, Coca-Cola Europacific Partners 

has recently been expanding in Southeast Asia. 

Through this initiative, we also engaged with 

Henkel, a holding in our Global Impact Fund, on 

their packaging, plastic usage by type of polymer 

and biodegradable materials, and reusable 

solutions.

Plastic transition

S EResponsible nickel sourcing

The shift toward clean energy, especially in the 

automotive sector, relies heavily on minerals 

such as nickel. Alquity along other 30 investors 

overseeing approximately US$ 2.7 trillion in assets 

issued a statement calling for urgent action to 

improve nickel mining practices to achieve more 

responsible nickel supply chains in the electric 

vehicle (EV) industry.

Reports highlight the negative environmental 

and social effects of nickel mining in Indonesia. 

These include increased CO2 emissions resulting 

from coal burning, water and air pollution leading 

to illnesses, conflicts with local communities, 

deforestation and biodiversity loss. This has 

prompted us and fellow investors to push 

for higher standards within the EV industry. 

Automakers and battery producers have the 

responsibility to ensure that environmental and 

social risks are mitigated throughout their nickel 

supply chains. 

We expect companies to implement responsible 

sourcing requirements within their nickel supply 

chains, and leverage their influence to collaborate 

closely with suppliers, thus ensuring the adoption 

of responsible mining practices by upstream 

companies. 

Letters were sent to our investee companies 

LG Energy Solution, KIA, BMW and Great Wall 

Motors.
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Over the last year, we have been signatories and 

participants in various initiatives. For example, we 

recently endorsed Carbon Disclosure Project’s (CDP) 

open letter to governments, calling for mandatory 

plastic data disclosure to be cemented as a key tenet 

of the Global Plastics Treaty. We believe that plastic 

data disclosure is crucial, as it ensures that both 

businesses and investors have the information needed 

to make informed decisions and take strategic actions 

for a sustainable future. We think this isn’t just a matter 

of obligation; it’s a pathway to unlocking financial 

benefits. The letter can be accessed here.

Moreover, we signed the investor statement calling for 

an end to plastic pollution ahead of the fourth session 

of the Intergovernmental Negotiating Committee to 

develop an international legally binding instrument on 

plastic pollution (INC-4) to demonstrate our support 

for an international legally binding instrument to end 

plastic pollution.

Since our inception, we have excluded sectors 

detrimental to the environment and society. One of 

these sectors is tobacco, as it’s estimated that the 

tobacco industry costs over 8 million lives yearly and 

pollutes our oceans with over 4.5 trillion toxic cigarette 

filters. Hence, we supported and signed the Tobacco 

Free Portfolios’ pledge, and encouraged other fellow 

investors to follow suit.

We have been signatories of various statements led by 

the FAIRR Initiative, which we are proud to be part of. 

These statements cover a variety of topics affecting 

the protein supply chain, from AMR usage to seafood 

traceability and working conditions. 

Finally, we also signed and supported Planet Tracker’s 

investor statement calling on petrochemical companies 

to reduce fossil fuel dependency and eliminate 

hazardous chemicals in plastics. 

 

 

 

 

 

 

 

 

 

OTHER INITIATIVES

We believe that plastic data 
disclosure is crucial, as it 
ensures that both businesses 
and investors have the 
information needed to make 
informed decisions and 
take strategic actions for a 
sustainable future.
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COUNTRY TOTAL VOTES* VOTES AGAINST 
MANAGEMENT (%)

India 436 16%

China 329 19%

Saudi Arabia 75 20%

Brazil 46 8%

South Korea 44 7%

South Africa 39 5%

Poland 32 25%

Taiwan 36 8%

Philippines 34 15%

Thailand 34 6%

Mexico 30 0%

Indonesia 23 22%

Greece 20 5%

United Arab Emirates 178 6%

Egypt 13 23%

Bangladesh 7 29%

Singapore 7 0%

Peru 5 0%

17%

40%
4%

FIGURE 21: REASONS OF VOTING AGAINST MANAGEMENT FOR OUR EMERGING MARKET FUNDS

FIGURE 20: VOTING BY COUNTRY FOR OUR EMERGING MARKET FUNDS

VOTING
In 2023, for our EM funds we voted on 1256 occasions, of which 205 were against management. We 

always voted in line with the Alquity Principles of Governance, which can be accessed here. Figures 20 

and 21 below detail our voting by country and the reasons we voted against management.

2.4%
2.0%

22.9%

6.3%

12.7%
34.1%

19.5%

Related party transactions

Investment strategy

Insufficient information

Concerns on remuneration

Excessive potential share issuance

Governance concerns

Excessive ESOP

Source: Alquity, as of 31st December 2023. * For our Emerging Markets funds combined

Source: Alquity, as of 31st December 2023. For our Emerging Markets funds combined
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Below we have detailed our voting statistics for our Future World, Asia and India funds.

Votes against management

Votes with management

 Whithhold votes

Abstain votes

150

750

0

6

Proposals voted 900

Voting Summary 2023 Voting Statistics

84.74%

Source: Alquity, as of 31st of December 2023.
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FIGURE 22: VOTING BY FUND
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1993

23

11

Proposals voted 2153

Voting Summary 2022 Voting Statistics

85.31%

Source: Alquity, as of 31st of December 2023.

93.9%

6.1%

And below, our voting statistics for the Global Impact Fund. We participated in a total of 2153 voting instances, 

with 126 votes against management. 

FIGURE 23: VOTING STATISTICS FOR THE GLOBAL IMPACT FUND

Source: Alquity, as of 31st of December 2023.

By empowering women 

to earn, families can 

thrive. Impact studies 

revealed that children 

become healthier and 

better educated as a 

result of the increase in 

household income.
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ABOUT SHIVIA

The Alquity Virtuous Circle represents a re-

imagining of the asset management business 

model to bring investment, sustainability and 

impact together. Our 3-D investment model 

delivers financial performance and catalytic 

capital for grassroots impact through our 

Transforming Lives Foundation. Through the 

commitment of donating 10% of our net fee 

revenues to social enterprises, we aim to address 

social and economic challenges in developing 

countries that may be overlooked, creating a 

virtuous circle that is essential to building strong, 

inclusive economies. 

To date, we have generated over $2,600,000 

donations and transformed over 65,000 lives. In 

addition, while we deliver tangible impact, our 

fund managers also benefit from investment 

insights, as we run focus-group consumer panels 

with our charity partners. These consumer panels 

provides us with deep insights on consumer 

behaviour, which informs our research agenda. 

Lives transformed: 

65,679

Donations generated: 

$2,600,000

Shivia was founded in 2008 and is a UK registered 

charity working in both India and Madagascar. 

They offer families living below the internationally 

recognised poverty line the tools and training to 

start a small agricultural enterprise from home. 

As part of their mission to permanently improve 

the lives of marginalised and disadvantaged 

people, Shivia is committed to ensuring that 

their beneficiaries are able to earn a decent and 

living income. Today Shivia is working in nine 

locations in three of India’s poorest states: West 

Bengal, Odisha, Jharkhand, and three locations in 

Madagascar. 

In each location they have teamed up with a fully 

vetted, local NGO in order to gain access to the 

communities in most need, identify beneficiaries 

and deliver the toolkits and training. You can find 

more about Shivia and its projects by clicking                                                                         

on the link below. 

Source: Alquity, as of 31st of December 2023.

PART 5 TRANSFORMING LIVES 
SHIVIA

Shivia’s ‘flagship’ programme is called Poultry 

Development Services which was launched in 

2011 in the rural villages close to Kolkata. The 

programme provides women with a ‘toolkit’ so that 

they can earn money from raising chickens and 

selling the produce - mature chickens and eggs. 

For many women, this is the first opportunity 

they have to earn their own money. Each toolkit 

contains 10 chicks, starter feed and vaccinations 

and, very importantly, the support and training the 

women need to create a successful and profitable 

enterprise from home. The toolkits are delivered by 

a team of locally recruited staff – men and women 

from the villages who understand the problems 

faced by the poorest members of their community. 

The average unit cost of each toolkit, including 

training programme, is £20.

Since the first toolkit was delivered in 2011, Shivia 

has worked with over 18,000 beneficiaries and 

transformed the lives of at least 100,000 family 

members. In 2015, Alquity Transforming Lives 

Foundation chose to support Shivia and the 

poultry farming programme by providing a grant 

to help 300 women start their own small chicken 

farming enterprise. We were struck by how this 

simple, low-cost programme was a catalyst 

for lasting change within some of India’s most 

impoverished communities. The team at Shivia 

were able to demonstrate that, by empowering 

women to earn, families can thrive. Impact studies 

revealed that children become healthier and better 

educated as a result of the increase in household 

income.

Over the years Shivia has modified the poultry 

farming programme to suit the changing needs of 

the people they work with. After the initial training 

period, they organise women into groups so that 

they can order chicks, feed and vaccinations at 

wholesale prices, with the ultimate goal of making 

them completely independent of Shivia. Shivia’s 

impact assessment data show that when women 

graduate from the programme they are armed 

with new skills and confidence to significantly 

grow their chicken farming business or start a 

new business enterprise altogether. There are 

numerous examples of women who have gone on 

to start a small grocery shop, roadside tea stall, or 

tailoring service. 

In January 2024, Shivia expanded into a new 

area in India within the state of Chhattisgarh 

and work with 400 beneficiaries on the Poultry 

Development Services Programme. In January 

2024, through our Transforming Lives Foundation 

we donated £20,000 to Shivia to support the 

first year of the new programme there, providing 

toolkits and training to 200 women in order to 

transform their lives and those of their families.

Our four funds, through our Transforming Lives 

Foundation, are aligned with the United National 

Sustainable Development Goals (UN SDGs). Through 

Shiva’s poultry development services and our grant, we are 

contributing to: 

•	 Helping to eradicate poverty in rural Chhattisgarh 

(SDG 1)

•	 Empowering over 200 women to generate a living 

income on their own for the very first time (SDG 5)

•	 Creating employment opportunities for the most 

disadvantaged and boosting household incomes (SDG 

8)

•	 Reducing inequality within India (SDG 10)

Amount donated 

£20,000

200 women 
provided with 

toolkits

200 women
provided

with toolkits

£20,000
donated
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Another great example of one of the projects 

supported by the Transforming Lives Foundation 

is Phool. Phool - a social enterprise we initially 

funded in 2019 - focuses on the circular economy by 

transforming floral waste into charcoal-free incense 

and bio-leather products. This enterprise empowers 

women in rural and marginalized communities in India 

by providing them with training and employment 

opportunities.

Suresh Mistry, Alquity’s Head of Sustainability recently 

visited Phool at their operation in Kanpur and recorded 

a 4-minute video about the amazing growth and 

impact Phool has on the environment and Kanpur’s 

community.  

You can watch it by clicking on the link below.

TRANSFORMING LIVES IN INDIA: PHOOL

AN UPDATE FROM PHOOL CONTACT INFORMATION

HEAD OF SUSTAINABILITY  

Suresh Mistry  		  Telephone: +44 7973 309687   		 Email: suresh.mistry@alquity.com

NORTH AMERICA 

Renee Arnold 	  	 Telephone: +1 215 350 9063   		  Email: renee.arnold@alquity.com

www.alquity.com

/company/alquity-investment-management-limited

www.alquityfoundation.org

EUROPE 

Marc Rugel 		  Telephone: +33 644 3265 04   		  Email: marc.rugel@alquity.com
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DISCLAIMER

The information in this document (this “Document”) is for discussion purposes only. This Document does not 

constitute an offer to sell, or a solicitation of an offer to acquire, an investment in any of the funds discussed 

herein. This Document is not intended to be, nor should it be construed or used as, investment, tax or legal advice. 

This Document does not constitute any recommendation or opinion regarding the appropriateness or suitability 

of an Interest for any prospective investor. This material is for distribution to Professional Clients only, as defined 

under the Financial Conduct Authority’s (“FCA”) conduct of business rules, and should not be relied upon by 

any other persons. Issued by Alquity Investment Management Limited, which is authorised and regulated in the 

United Kingdom by the FCA and operates in the United States as an “exempt reporting adviser” in reliance on the 

exemption in Section 203(m) of the United States Investment Advisers Act of 1940.

The Alquity Asia Fund, the Alquity Future World Fund, the Alquity Indian Subcontinent Fund and the Alquity 

Global Impact Fund are all sub-funds of the Alquity SICAV (“the Fund”) which is a UCITS Fund and is a recognised 

collective investment scheme for the purposes of the Financial Services and Markets Act 2000 of the United 

Kingdom (the “FSMA”). This does not mean the product is suitable for all investors and as the Funds are invested in 

emerging market equities, investors may not get back the full amount invested.

This Document is qualified in its entirety by the information contained in the Funds Prospectus and other operative 

documents (collectively, the “Offering Documents”). Any offer or solicitation may be made only by the delivery of 

the Offering Documents. Before making an investment decision with respect to the Funds, prospective investors 

are advised to read the Offering Documents carefully, which contains important information, including a description 

of the Fund’s risks, conflicts of interest, investment programme, fees, expenses, redemption/withdrawal limitations, 

standard of care and exculpation, etc.  Prospective investors should also consult with their tax and financial advisors 

as well as legal counsel. This Document does not take into account the particular investment objectives, restrictions, 

or financial, legal or tax situation of any specific prospective investor, and an investment in any of the Funds may not 

be suitable for many prospective investors. 

An investment in the Funds is speculative and involves a high degree of risk. Performance may vary substantially 

from year to year and even from month to month. Withdrawals/redemptions and transfers of Interests are restricted. 

Investors must be prepared to lose their entire investment, and without any ability to redeem or withdraw so as to 

limit losses.

References to indices herein are for informational and general comparative purposes only. There will be significant 

differences between such indices and the investment programme of the Funds. The Funds will not invest in all (or 

any material portion) of the securities, industries or strategies represented by such indices. Comparisons to indices 

have inherent limitations and nothing herein is intended to suggest or otherwise imply that the Funds will, or are 

likely to, achieve returns, volatility or other results similar to such indices. Indices are unmanaged and do not reflect 

the result of management fees, performance-based allocations and other fees and expenses.

All Fund performance results presented herein are unaudited and should not be regarded as final until audited 

financial statements are issued. Past performance is not necessarily indicative of future results. All performance 

results are presented net of management fees, brokerage commissions, administrative expenses, and accrued 

performance allocation, if any, and include the reinvestment of all dividends, interest, and capital. The Funds 

investment approach is long-term, investors must expect to be committed to the Funds for an extended period of 

time (3-5 years) in order for it to have an optimal chance of achieving its investment objectives. This Document may 

not be reproduced in whole or in part, and may not be delivered to any person (other than an authorised recipient’s 

professional advisors under customary undertakings of confidentiality) without the prior written consent of the 

Investment Manager.

CANADIAN INVESTORS

Alquity has engaged with Stikeman Elliott LLP as their legal representation and is relying on the International Dealer 

Exemption in the provinces of Quebec and Ontario. With respect to statutory rights of action along with connected 

and related issuer information please refer to our Canadian Wrapper and Prospectus. This material is for distribution 

to Professional Clients only and does not constitute any recommendation or opinion regarding the appropriateness 

or suitability of an investment for any prospective investor.

SWISS INVESTORS

Units are only distributed in Switzerland to Qualified Investors. The prospectus, the Articles of Association, the Key 

Investor Information Document “KIIDs” as well as the annual and semi-annual report of the Fund is available only 

to Qualified Investors free of charge. Funds other than the Luxembourg domiciled Alquity SICAV mentioned in this 

document may not be admitted for distribution in Switzerland.
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Telephone:  +44 (0) 207 557 7850 

Alquity UK Limited, Audrey House | 16-20 Ely Place, London EC1N 6SN, United Kingdom

www.alquity.com


