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Aalberts NV Governance Reelect M.C.J. (Martin) van Pernis to 
Supervisory Board

For Against The nominee is overboarded in our view - he chairs two listed company boards and sits on a third 
one.

AGL Energy Limited Environment Approve Coal Closure Dates Against For We appreciate the company's plan of closing its coal plants, but the timeframe for that could more 
ambitious. Australia will have overcapacity in power generation, so closing them over time should be 
possible. We continue to engage the company on this issue.

Alphabet, Inc. Social Establish a Human Rights Risk Oversight 
Committee at Board level 

Against For We have co-filed this shareholder proposal because continued controversies call into question the 
extent to which the existing board structure provides adequate oversight on risks the company's 
technologies present to human rights. The proposal gained significant support but did not pass: the 
16% support for the resolution translates to roughly 45% of the independent votes.  Since then, the 
company has taken considerable steps to meet our request and has adopted a more proactive 
stance. 

AMG Advanced
Metallurgical Group NV

Governance Remuneration Policy for Management 
Board and Remuneration Report

For Against The overall level of disclosure on the variable incentive plans is insufficient to understand how 
payouts relate to actual performance. Although company performance was significantly below 
target, the bonus still pays out approximately 75 percent of target value and as such raises ques-
tions on the level of ambition of the targets set.

AMG Advanced
Metallurgical Group NV

Governance Remuneration Policy for Management 
Board and Remuneration Report

For Against There is no clear disclosure on the maximum award levels under the LTI plans. The pay magnitude of 
the existing pay package (9.16x ISS peer median) whereas the policy is not mitigating concerns. The 
benchmarking exercise raises concerns as the company is aiming to position the package between 
50th and 75th percentile whereas the company disclosed peer group median size is 2.0x the size of 
the company and mainly (70 percent) consist of US companies. The TSR measure under the LTI plan 
allow for below median vesting.

Amsterdam
Commodities NV

Governance Remuneration Policy For For In the case of Amsterdam Commodities (Acomo), we prefer no targets for STI and to give discretion to 
the board as Acomo is a trading company. Setting targets might result in taking excessive risk or no 
risk at all, which might be harmful to the business. Therefore we want the board to decide how the 
earnings are on a risk adjusted base. Based on the amounts paid we don’t believe this results in 
excessive payments.

Amsterdam
Commodities NV

Governance Approve Envisaged Acquisition of All 
Shares of The Organic Corporation B.V. 
and All Membership Interests of Trading 
Organics USA LLC

For For We voted for these proposals due to the compelling strategic rationale where the company demon-
strated the strategic fit.
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Argo Group
International
Holdings, Ltd.

Governance Advisory Vote to Ratify Named Executive 
Officers' Compensation

For Against We voted for as the policy has been adjusted based on our recommendations. The package of former 
CEO was a practical solution in which it is hard to see a more favourable outcome and is backward 
looking while the new renumeration metrics are forward looking. We have also followed up with 
another board member to give input on corporate governance. 

AstraZeneca Plc Governance Approve Remuneration Policy and 
Report

For Against We found the pay ratio between the CEO and the median pay too high.

BE Semiconductor 
Industries NV

Governance Approve Remuneration Policy for 
Management Board

For For The tabled resolution is on the principles and procedures of the remuneration policy, not on the 
quantum or structure of it. We endorse these principles and procedures, which are required by the 
Shareholder Rights Directive (SRD II). 

Befesa SA Governance Approve Long Term Compensation Plan 
of Directors

For Against Non-executive directors are awarded share options or other form of performance-based pay as part of 
their remuneration. This potentially poses a conflict of interest. Following the AGM, the company 
committed to review the reward mechanism of the board going forward. Befesa also initiated a 
materiality survey among stakeholders, which included Kempen, based on which the sustainability 
report was improved. This resulted in upgrades at 3rd party ESG research providers and the inclusion of 
Befesa in the Global Challenges Index. 

BlackRock, Inc. Social Report on the Statement on the Purpose 
of a Corporation

Against For Serving all stakeholders is a challenge and more reporting on governance and actions is warranted

Cineworld Group Plc Business 
Strategy

Approve Acquisition of Cineplex Inc For Against The acquisition of Cineplex increases leverage to levels beyond our comfort zone for the Cineworld 
business.

Equinix Inc Social Report on Political Contributions Against For We voted for as additional disclosure of the company's political contributions, including trade 
association memberships and payments would allow shareholders to better assess related risks. 

Equinor ASA Environment Instruct Company to Set and Publish 
Targets Aligned with the Goal of the 
Paris Climate Agreement to Limit Global 
Warming

Against For We appreciate all efforts Equinor already made with regard to reducing greenhouse gases and by 
announcing ambitions for 2050. However, we would like to see more detail of how the company has 
calculated its ambitions, to determine if they are in line with the IPCC below 2 degrees scenario. We 
still lack the details of their net zero commitments, also mainly related to Scope 3. Since the AGM, 
the company has taken further steps to set clear and transparent Scope 3 emission reduction 
targets. 

Flow Traders NV Governance Approve Remuneration Policy for 
Management Board

For For Voting against implies that important elements of the new proposed remuneration policy. (At least 
50% of the total variable remuneration will be paid in shares, at least 60% of the variable remunera-
tion will be deferred over a period of a minimum of three years, cap to Management Board members' 
variable remuneration at 5.25% of operating profit) will not be implemented as the old policy remains in 
place which given the record 2020 operating profit is not in the best interest of shareholders.
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Fugro NV Governance Board Authority to Issue Shares without 
Pre-emptive Rights

For Against The total proposed issuance without pre-emptive rights represents more than 10 percent of the 
issued share capital.

Fujitec Governance Board Member (Re)-election, Auditor 
appointment

For Against Over the last five years, we constructively engaged with Fujitec to unlock sustainable value for all 
stakeholders. The current BoD has not been committed to acting in the best interest of shareholders. 
We voted against the re-election of all directors accordingly, and in favour of the shareholder 
proposals filed by Oasis. Following the AGM, Fujitec publicly committed to improve on corporate 
governance and initiated a strategic review. During that process, Kempen has been consulted to 
share inputs for the strategic review, the outcomes of which were published in early December 2020. 
Building on this very encouraging step forward, we continue to engage with Fujitec to discuss 
ongoing efforts to unlock value for all stakeholders.

GlaxoSmithKline Plc Governance Approve Remuneration Policy For Against The incumbent US-based Executive Director's pension arrangements subsist at a level significantly 
higher than that of the wider workforce, and there is no disclosed plan towards alignment over time.

Mercialys SA Governance Approve compensation of the CEO / 
Remuneration policy

For Against We voted against due to our high concern on pay-for-performance. The long term incentive opportu-
nity increased significantly without rationale and the criteria were not challenging enough. 

Nederlandsche 
Apparatenfabriek NV

Governance Approve Remuneration Policy For For Nederlandsche Apparatenfabriek is working on a new remuneration plan. The current plan doesn't 
have a Long Term Incentive Plan, but the CEO typically invests 100% of their bonus in shares and 
holds them over the long term. Hence the CEO demonstrates long-term alignment between his and a 
company's interests. 

SBM Offshore NV Governance Remuneration Policy for Management 
Board Members

For Against Our concerns over the 2018 remuneration policy remain largely in place. The Restricted Share Unit 
plan provides guaranteed annual value to executives without the level of certainty being compensat-
ed. Although the company has provided additional guidance on the existence of an underpin, the 
underpin is not concretely defined.

Teradata Corporation Advisory Vote to Ratify Named Executive 
Officers' Compensation

For Against We raised our concerns about the executive compensation framework of Teradata multiple times 
over the past few years with the company. We have not received an appropriate response before the 
AGM. Later in 2020, the CEO/Chairman left his role and the newly appointed CEO proactively 
reached out to discuss governance and strategy issues with Kempen. 

The Swatch Group AG Governance Board Member (Re)-election and CEO 
Compensation

For Against We had concerns about the company's variable remunerations practices and about the board's level 
if independence and tenure of its members.

TKH Group NV Governance Remuneration Report and Dividend 
Payment

For Against We voted against the remuneration report as the vesting and holding period for performance shares 
granted under the company's Long Term Incentive Plan is less than 5 years. Abstained on the 
dividend payment of EUR 1.50 per share to secure the financial flexibility the company needs in the 
hugely uncertain environment.
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Tutor Perini Corpora-
tion

Governance Board Member (Re)-election and 
Advisory Vote to Ratify Named Executive 
Officers' Compensation

For Withhold / 
Against

We voted against management given poor responsiveness to persistent pay concerns, despite nine 
consecutive years of failed say-on-pay proposals.

Xcel Energy Inc Environment Report on Costs and Benefits of 
Climate-Related Activities 

Against Abstain We recognise both the efforts of management in its role in the Energy Transition, including reporting, 
as well as the request for better transparency on Climate issues and decided to abstain this time.


