
APPENDIX I

Significant Votes
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MANAGEMENT 
RECOMMENDATION 

KEMPEN 
VOTE OUTCOME/RATIONALE

Aalberts NV Governance Approve Remuneration Report For Against We voted against on two points, namely, lack of (retrospective) disclosure 
regarding the level of achievement on short-term incentive objectives, and 
absence of suffi  cient and adequate responsiveness to last year’s AGM vote (21 
percent dissent) on remuneration report (due to deviation of reporting 
requirements stemming from Shareholder Rights Directive II). 

Alphabet Inc. Social Require Independent Director Nominee 
with Human and/or Civil Rights 
Experience

Against For We supported a number of shareholder proposals at the Alphabet AGM. We 
co-fi led a shareholder proposal requesting a human rights risk oversight 
committee last year. We don’t necessarily think this needs to be implemented 
with a specifi c board member. Also, we think the company made some progress 
in addressing the topic. We support this year’s proposal to stress the topic is still 
important for us and encourage the company to enter into a public discussion 
on the topic.

Alphabet Inc. Governance Elect Director L. John Doerr, K. Ram 
Shriram and Robin L. Washington

For Against We voted against Compensation Committee members L. John (John) Doerr, 
Robin Washington, and K. Ram Shriram due to  poor stewardship of the 
company’s pay programs as evidenced by recurring and signifi cant executive 
compensation concerns. Also, John Derr and Ram Shriram are non-executives 
whose tenure on the board is equal to 12 years or more (i.e. 22 years).

Alphabet Inc. Governance Approve Omnibus Stock Plan For Against Using the Equity Plan Scorecard (EPSC), we voted against due to the following 
key factors: Both the plan cost and three-year average burn rate are excessive. 
The disclosure of change-in-control (“CIC”) vesting treatment is incomplete (or is 
otherwise considered discretionary). The plan permits liberal recycling of 
shares and allows for broad discretion to accelerate vesting.

Atlantia SpA Governance Approve Second Section of the 
Remuneration Report

For Against We voted against due to the inappropriate termination benefi ts granted to former 
GM Guenzi and the lack of clear, ex-post 2020 severance payment information.

AvalonBay 
Communities, Inc.

Governance Elect Director Ronald L. Havner, Jr. For Against We voted against as the nominee is overboarded in our view. 

Big Yellow Group 
Plc

Governance Re-elect Nicholas Vetch as Director For Against We voted against as the nominee is the Chairman of the board, an executive, 
and has a tenure exceeding 9 years (i.e. 21 years).
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Booking Holdings 
Inc.

Environment Report on Annual Climate Transition Against For We voted for this proposal, as the company’s climate transition plan would 
allow shareholders to better assess the climate change risk management 
practices of the company.

Booking Holdings 
Inc.

Environment Annual Investor Advisory Vote on 
Climate Plan

Against For We voted for this proposal, as an annual advisory vote on the company’s 
climate policies and strategies would allow shareholders to express their 
opinions on the climate risk management practices of the company.

Booking Holdings 
Inc.

Governance Elect Director Bob van Dijk For Withhold We withheld our support as the nominee is signifi cantly overboarded in our view.

Booking Holdings 
Inc.

Governance Advisory Vote to Ratify Named Executive 
Offi  cers’ Compensation

For Against Initially, the company announced to waive bonuses in 2020, which we think is a 
normal action as the company received government support and had to lay off  
employees. However, the board decided to overturn the decision and declared 
short term bonuses and reset targets/method for the long-term incentive plan. 
We do not agree on either.

BP Plc Environment Approve Shareholder Resolution on 
Climate Change Targets

Against For We supported this resolution. BP has made good steps last year, with their 
ambition to become net zero by 2050, incl. scope 3 (sell of products). The 
company has open points in relation to the resolution (also visible in the CA100+ 
Net Zero Benchmark). Scope 3 is included in the aims and targets, although the 
coverage does not seem to be complete (50 percent reduction by 2050 instead 
of 100 percent). Changes to its aims and targets are doable, as they will build 
off  of existing ones.

BP Plc Governance Approve Remuneration Report For Against We voted against as the remuneration report shows a high level of concern on 
the pay-for-performance alignment. 

Brunswick 
Corporation

Governance Elect Director Nancy E. Cooper For Against We voted against as the nominee is overboarded in our view. Since the AGM, 
she has stepped down from a board position and is no longer ‘overboarded’.

Citigroup Inc. Social Report on Lobbying Payments and 
Policy

Against For We voted for the proposal as a report on the congruency of the company’s 
public position with its political partners’ lobbying positions would provide 
shareholders needed information about reputational risks that may arise from 
publicity around perceived inconsistencies.
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Citigroup Inc. Social Report on Racial Equity Audit Against For We voted for this proposal, as shareholders could benefi t from the racial equity 
audit by allowing them to compare and measure progress on the company’s 
diversity and inclusion initiatives.

CNH Industrial NV Governance Approve Remuneration Report For Against We voted against the excessive one-time lump sum award that compensates for 
the short term incentive for 2020 award as it is without further information. We 
do acknowledge that the remuneration report is in line with market practice 
regarding disclosure. Company also provided clear disclosure on the applicable 
targets during the 2020 performance year and forward-looking targets for the 
2021 short-term incentive plan.

Delek Governance Dissident Proxy (Gold Proxy Card) Against Do Not 
Vote

We did not vote the Gold Proxy Card as we have more conviction in the current 
strategic direction as set out by Delek’s current management and board. We 
consider several of CVR’s proposals to be short-term oriented and not what we 
think would be in the best interest of shareholders. Furthermore, we recognize 
there is a potential confl ict of interest, and certain proposals would benefi t CVR 
shareholders, arguably to the detriment of Delek shareholders.

Dexus Governance Approve Remuneration Report For Against We voted against due to a misalignment of pay, performance and shareholder 
outcomes and certain problematic pay practices in connection with the grant of 
retention rights to executives (including the CEO) which are inconsistent with 
shareholder interests and outcomes. Bonuses are materially higher than in the 
prior year and at maximum. The retention rights granted to the non-CEO 
executives are subject to employment and time-based vesting, with no 
performance conditions. The CEO’s retention rights are subject to non-fi nancial 
performance measures with unclear performance hurdles, raising concerns for 
increased certainty of vesting and misalignment of board discretion with 
shareholder outcomes. 

Digital Realty Trust, 
Inc.

Governance Elect Director Laurence A. Chapman For Against We voted against Laurence Chapman, Mary Hogan Preusse, William LaPerch 
and Mark Patterson due to  a material governance failure. The company’s 
governing documents restrict shareholder’s ability to amend the company 
bylaws. 

Ei� age SA Governance Approve Remuneration Policy of 
Chairman and CEO

For Against We voted against the remuneration policy as the company does not maintain a 
clawback mechanism.
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Equinor ASA Environment Instruct Company to Set Short, Medium, 
and Long-Term Targets for Greenhouse 
Gas (GHG) Emissions of the Companys 
Operations and the Use of Energy 
Products

Against For We supported the resolution fi led by Follow This. Equinor published its 
expected capex (>50%) related to renewable and low carbon activities by 2030. 
We welcome this. However, it’s not clear if the capex will be in line with its 
intermediate and Paris Agreement goals. We encourage Equinor to enhance its 
disclosures to be more clear - and ambitious if needed - on how its capex relate 
to its targets.

EssilorLuxottica SA Governance Reelect Leonardo Del Vecchio as 
Director

For Against We voted against as the board member’s tenure signifi cantly exceeds our limit 
of 12 years (i.e. 59 years). The nominee is the board chairman, and was the 
former CEO until December 2020. Hence, the cooling-off  period has not passed 
yet. Also, the policy on committees’ independence could not be applied as the 
company does not disclose future composition of the Audit, Nomination and 
Remuneration Committee.

Euronav NV Governance Approve Remuneration Policy For Against We voted against as policy is not clear on how at-target performance is 
rewarded. For example, max. award levels are disclosed, but awarding 
additional bonuses of up to 100 percent of the base salary is possible. Relative 
TSR (total shareholder return) measure not accompanied by adequate 
disclosure. Investors generally expect further disclosure on this metric to assure 
the rigor and stretch of target setting. Although we recognize the company 
operates in a cyclical industry, the long-term incentive plan appears rather 
three one-year incentive plans (measuring annual performance) instead of a 
3-year rolling period.

Euronext NV Governance Approve Remuneration Report For Against We voted against as the board will grant an additional share award to the CEO 
in connection with the acquisition of Borsa Italiana, which transaction was not 
closed at the time of the vote. One-off  discretionary awards are generally 
viewed negatively. The company has not demonstrated that the pay package 
without this additional award is unacceptable or unfair, or how this award is in 
the long-term sustainable interest of the company and to assure its viability as 
per legal requirements. The long-term incentive disclosure is lagging as the 
company does not disclose achievement and payout of the latest performance 
cycle (2018-2020) which is in deviation of market practice.

Fabege AB Governance Reelect Mats Qviberg as Director For Against We voted against as the nominee is a non-independent director (reclassifi ed 
due to excessive tenure) and the board is less than 50 percent independent. The 
nominee is also overboarded in our view.
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Fabege AB Governance Elect Stina Lindh Hok as New Director For Against We voted against the proposal as the nominee is a non-independent director 
and the board is less than 50 percent independent.

Fabege AB Governance Approve Remuneration Report For Against We voted against the proposal as the proposed remuneration report is below 
par in relation to market standards, particularly with regard to disclosure of 
performance metrics attached to the major part of variable remuneration.

First Solar, Inc. Social Report on Board Diversity Against For We voted for this resolution because the company’s board nomination criteria 
do not specifi cally ensure that director candidate pools include diverse 
candidates. This is of heightened concern given that the board currently has no 
racially or ethnically diverse directors.

Flow Traders NV Governance Approve Remuneration Report For Against The 2020 remuneration report lacks details on how management members 
have performed against their KPI’s, the weight of individual KPI’s and the 
relation between the performance and the actual variable compensation 
package.

ForFarmers NV Governance Approve Remuneration Report For Against We voted against the proposal as the delivered performance in our view did not 
warrant incentive awards. In our view, handover activities from one CFO to the 
next are covered by base pay and do not require additional incentive pay. 
Furthermore, the M&A track record of the company at the time did not support 
incentive awards either. 

Fugro NV Governance Approve Remuneration Report For Against We voted against the proposal as the company paid a sizeable reward for the 
short-term incentive component despite reducing the company’s workforce by 
approximately 10 percent, receiving EUR 14.9 million in government support and 
various capital increases with support of investors.

Fujitec Co., Ltd. Governance Elect Director Okada, Takao; Asano, 
Takashi; Tsuchihata, Masashi; Sugita, 
Nobuki; Yamazoe, Shigeru; Endo, Kunio; 
Yamahira, Keiko; Uchiyama, Takakazu

For Against We voted against the directors because of insuffi  cient progress on engagement 
topics to improve on corporate governance and capital allocation.

Gilead Sciences, Inc. Governance Elect Director Harish Manwani For Against We voted against the director as we deemed him overboarded.
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Heijmans NV Governance Authorize Board to Exclude Preemptive 
Rights from Share Issuances

For Against We voted against this proposal as it is not in line with commonly used 
safeguards regarding volume (i.e. the management board would be able to 
issue share up to 20 percent of the issued share capital).

ING Groep NV Governance Approve Increase Maximum Ratio 
Between Fixed and Variable 
Components of Remuneration

For Against We voted against the proposal as the variable remuneration is capped at more 
than 100 percent of the fi xed salary. We took note of the fact that the total 
number of staff  that may be awarded more than 100 percent variable 
remuneration (but no more than 200 percent) will constitute no more than 1 
percent of ING staff  working outside the European Economic Area in a 
performance year. Increased percentage of variable remuneration will not limit 
the ability of ING to strengthen its capital base.

LG Corp. Governance Approve Spin-Off  Agreement For Against We voted against the proposed spin-off , as the proposed transaction lacks a 
compelling business justifi cation, does not address the most pressing issues 
related to capital management or the enormous discount to the net asset value 
at which shares of the parent company trade.

London Stock 
Exchange Group Plc

Governance Approve Remuneration Report For Abstain We appreciate the company’s growth and management complexity, but would 
like to see a phasing of the salary increase and whether the acquisition of 
Refi nitiv works out as the CEO has presented (in 2021).

Mastercard 
Incorporated

Governance Advisory Vote to Ratify Named Executive 
Offi  cers’ Compensation

For Against We voted against this proposal given signifi cant concerns regarding COVID-
related compensation adjustments. Performance goals were adjusted for the 
annual incentive and the 2018 closing-cycle performance shares. Both awards 
would have been originally earned below target, but the modifi cations resulted 
in target payouts. Although some investors have expressed a degree of 
fl exibility regarding adjustments to short-term awards, adjustments to closing-
cycle equity awards are not viewed as an appropriate reaction to COVID-
related disruptions.

Merck & Co., Inc. Social Report on Access to COVID-19 Products Against For We voted for this proposal, as reporting on whether and how public funding 
would impact the company’s pricing and access plans would allow 
shareholders to better assess the company’s management of related risks if its 
treatments get approved.
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MERLIN Properties 
SOCIMI SA

Governance Authorize Company to Call EGM with 15 
Days’ Notice

For Against Kempen votes against proposals to call an EGM with a notice period of 15 days.

Microsoft 
Corporation

Social Report on Gender/Racial Pay Gap Against For We voted for this proposal, as shareholders could benefi t from the median pay 
gap statistics, allowing them to compare and measure the progress of the 
company’s diversity and inclusion initiatives.

Microsoft 
Corporation

Social Report on Eff ectiveness of Workplace 
Sexual Harassment Policies

Against For We voted for the proposal as the company faces potential controversies related 
to workplace sexual harassment and gender discrimination. Additional 
information on the eff ectiveness and implementation of these policies would 
help shareholders better assess how the company is addressing such risks.

Microsoft 
Corporation

Social Report on Lobbying Activities Alignment 
with Company Policies

Against For We voted for the proposal as a report on the congruency of the company’s 
public position with its political partners’ lobbying positions would provide 
shareholders needed information about reputational risks that may arise from 
publicity around perceived inconsistencies.

NN Group NV Governance Approve Increase Maximum Ratio 
Between Fixed and Variable 
Components of Remuneration

For Against We voted against because the maximum ratio between the fi xed and variable 
component of the annual remuneration exceeds 100 percent (i.e. 200 percent). 
We do recognize that that the cap is applied to a number of senior staff  (working 
in the NN Investment Partners business outside the EEA, primarily in the US, 
Asia and the United Kingdom) and aims at attracting, motivating and retaining 
staff  with competitive packages and there are no signs of excessiveness.

NSI NV Governance Approve Remuneration Report For Against We voted against as there is no post-vesting holding requirements foreseen for 
the long-term incentive, under the proposed remuneration report, resulting in a 
period of less than 5 years for performance shares.

Orange SA Governance Approve Remuneration Policy of the 
Chairman and CEO

For Against We voted against the remuneration policy as the company does not maintain a 
clawback mechanism.

Orange SA Governance Authorize Board to Increase Capital For Against Full proposal: Authorize Board to Increase Capital in the Event of Additional 
Demand Related to Delegation Submitted to Shareholder Vote Under Items 
19-24
We voted against this item as the capital increase could be used during a 
takeover period. We voted against antitakeover mechanisms
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Power Corporation 
of Canada

Governance Elect Director Siim A. Vanaselja For Withhold We voted against as the nominee is overboarded in our view.

Royal Dutch Shell 
Plc

Environment Approve the Shell Energy Transition 
Strategy and Request Shell to Set and 
Publish Targets for Greenhouse Gas 
(GHG) Emissions

For  and Against Abstain We abstained given the following points. We acknowledge Shell’s willingness to 
set short, mid and long-term targets and commitment to be a net zero emission 
energy company by 2050. However, we would like to see more clarity around 
2030, including absolute emission disclosures, plans for scope 3 drivers, such 
as how to pivot from high to low carbon products and, fi nally, Shell’s 
decarbonization strategy and its capex plan (incl. linkage of carbon framework 
to its carbon targets). As there is no method yet, we see that peers (BP and 
Equinor) have set upstream absolute targets. Clarity in relation to their reliance 
on CCS off sets and NBS, where it seems that the uncertainty is quite high as 
there is no market yet and high ambitions. Based on these considerations, we 
would signal that Shell has made good steps, important follow-up steps need to 
be taken, especially towards 2030.

Samsung 
Electronics Co., Ltd.

Governance Elect Park Byung-gook, Kim Sun-uk, Kim 
Jeong  as Outside Director

For Against We voted against incumbent directors Byung-gook Park, Jeong Kim, and Sun-uk 
Kim as they have failed collectively to remove criminally convicted directors 
from the board. The inaction is indicative of a material failure of governance and 
oversight at the company.

Sempra Energy Social Report on Corporate Climate Lobbying 
Aligned with Paris Agreement

For For We voted for the proposal as the company and its shareholders are likely to 
benefi t from a review of how the company and its trade associations’ lobbying 
positions align with Paris Agreement, especially in light of increasing risks to 
the company related to climate change.

Sumitomo Mitsui 
Financial Group, Inc.

Governance Amend Articles to Allow Virtual Only 
Shareholder Meetings

For Against We voted against as Japanese companies are able to hold virtual meetings 
using temporary regulatory relief (without amending articles) for two years, but 
the passage of this proposal would authorize the company to hold virtual 
meetings permanently, without further need to consult shareholders, even after 
the current health crisis is resolved. The proposed language in the articles fails 
to specify situations under which virtual meetings will be held, raising concerns 
that meaningful exchange between the company and shareholders could be 
hindered, especially in controversial situations such as when shareholder 
proposals are submitted, a proxy fi ght is waged, or a corporate scandal occurs.
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Taiwan 
Semiconductor 
Manufacturing Co., 
Ltd.

Governance Elect Mark Liu, with Shareholder No. 
10758, as Non-independent Director

For Withhold We voted to withhold as the Chair is a former executive, and thus labelled 
‘non-independent’. We are very much in favour of an independent Chair, unless 
good arguments arise for a former CEO to Chair.

The Southern 
Company

Governance Elect Director Thomas A. Fanning For Against We voted against as the nominee serves as combined chair/CEO and the board 
has not appointed a lead independent director.

Total SE Environment Approve the Company’s Sustainable 
Development and Energy Transition

For Abstain We recommend to vote to Abstain given the following points. We acknowledge 
that Total has taken considerable steps towards its net zero emissions 
commitment by 2050 by setting short, mid and long term goals and curating a 
detailed Energy Transition Plan. However, we would like to see more clarity 
around targets set for 2030 and 1.5C scenarios, the company’s decarbonization 
strategy, and its capex plan (incl. linkage of carbon framework to its carbon 
targets). As there is no method yet, we see that peers (BP and Equinor) have set 
upstream absolute targets. Compared to Shell, Total is less far on its emission 
targets, but is more concrete on its product mix and renewables. 

TripAdvisor, Inc. Governance Advisory Vote to Ratify Named Executive 
Offi  cers’ Compensation

For Against We voted against the executive compensation package due to a number of 
reasons: The company does not maintain a clawback mechanism, the 
performance level of the STI metrics are not disclosed and the vesting 
schedules of the equity awards were modifi ed from four years to two years.

Union Pacifi c 
Corporation

Environment Annual Vote and Report on Climate 
Change

Against Abstain We voted to abstain at this time. We support better reporting on addressing 
climate risks - which would justify a vote FOR. However we fi nd the deadline of 
60 days too short for a thought out strategy. We do not want to stand in the way 
of/discourage good climate resolutions and agree with the principle, but not the 
deadline, hence being unwilling to vote FOR or AGAINST. 

Valeo SA Governance Approve Remuneration Policy of 
Chairman and CEO

For Against We voted against the remuneration policy as the company does not maintain a 
clawback mechanism.

VINCI SA Governance Approve Remuneration Policy of Xavier 
Huillard, Chairman and CEO

For Against We voted against the remuneration policy as the company does not maintain a 
clawback mechanism.
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