Dutch Stewardship Code
Implementation Progress Report 2019

December 2019

Management Summary
On 1 January 2019, the Dutch Stewardship Code (hereafter: the Code) entered into force. With its 11
principles, the Code explains how institutional investors can meet their responsibilities regarding engaged
and responsible ownership in a way that contributes to the long-term value creation by Dutch listed
companies and consequently to the return on their investments. Participants of Eumedion (hereafter:
participants) are expected to apply the principles of the Code and to report on its implementation from book
year 2019 onwards.
Since entry into force, the first annual reporting cycle has not yet been completed and no definite
conclusions on compliance with the Code should yet be drawn. Rather, by presently producing a progress
report, Eumedion aims to initiate a discussion on the development of a monitoring approach which is
focused not merely on a tick-the-box compliance with the Code’s principles, but rather on real world
outcomes to which the Code and its principles seek to contribute. To this end, the progress report focuses
for a large part on assessing the participants’ translation of the Code’s key principles (3 and 7) into two main
outcomes: namely the informed exercise of shareholder voting rights on the one hand, and a demonstration
of participants’ willingness to engage in meaningful dialogue with investee companies on the other. It is
Eumedion’s intention that future monitoring reports will provide a sound qualitative and quantitative
assessment of stewardship practices and their real world outcomes in light of the Code’s principles.
The results presented in this progress report show that a majority of participants included in the enquiry
already publicly reference the Code. Several produce further explanations or compliance statements. Most
already provide up-to-date and easily accessible information on activities pertaining to the Code’s provisions.
These initiatives allow participants to clarify how their stewardship choices, activities and results echo the
Code’s principles, or where they not yet do so.
All of the participants included in the enquiry exercise their shareholder voting rights (often through a
proxy). Most provide a periodic description of their general voting behaviour, as well as up-to-date
disclosure of their voting results per meeting and per voting item. Many participants provide easy access to a
voting results database, and some provide generous explanation for all individually voted items. The extent
to which participants provide an explanation for votes on significant matters is mixed: about half of the
participants provide an explanation to a fixed reference set of voting items in 2018 and 2019.
Lastly, the enquiry shows that almost all participants included in the enquiry engage in dialogue with (a
selection of) investee companies. A large majority also reports on the themes and priorities for such
engagements, as well as on the results. In general, participants are much less transparent on the goals and
objectives for their engagement activities, as well as on the consequences of engagement or on escalation
actions taken. Still, the report also provides examples of participants who have found innovative ways of
producing meaningful insight into their stewardship activities, progress and outcomes.
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About the Implementation Progress Report 2019
The Dutch Stewardship Code
Institutional investors hold the overwhelming majority of the shares of Dutch listed companies and manage
other people's and institutions’ money. The beneficiaries and clients of those institutional investors and
society at large expect that those investors act as an engaged and responsible shareholder. To help
institutional investors meet this expectation, Eumedion drafted the Code in 2018.1 This Code explains how
institutional investors can meet their responsibilities regarding engaged and responsible ownership in a way
that contributes to the long-term value creation by Dutch listed companies and consequently to the return
on their investments. In addition, the Code offers institutional investors the opportunity to render account to
their beneficiaries and clients for the manner in which they have exercised their shareholder rights. The
Code incorporates the new stewardship obligations for asset owners and asset managers stemming from the
revised Shareholder Rights Directive (see also page 5). On 1 January 2019, the Code entered into force.
As stated in the preamble to the Code, the Eumedion secretariat will annually monitor compliance with the
Code by asset owners and asset managers a) that are a participant of Eumedion, and b) that are not a
participant of Eumedion but requested the Eumedion secretariat to be included in the monitoring.
Compliance with the Code will be monitored on the basis of information provided by the aforementioned
parties in the annual report or other public information.
The Stewardship Code Implementation Progress Report 2019 and next steps
Since the Code entered into force on 1 January 2019, the first annual reporting cycle has not yet been
completed. This implementation progress report therefore provides a baseline for future monitoring
activities, but it should also be considered as a point of departure for the further development of the
monitoring approach itself. Eumedion aims to initiate a discussion on the development of a monitoring
approach which is focused not merely on a tick-the-box compliance with the Code’s principles, but rather on
real world outcomes to which the Code and its principles seek to contribute. The discussion will also focus on
the governance of the monitoring mechanism and the measurement of awareness amongst non-Eumedion
participants.
The Eumedion secretariat and the Dutch Stewardship Code Working Group2 will commence preparations for
the first complete monitoring report early 2020.
Methodology
Given the aim and timing of this report, Eumedion has opted to develop a basic assessment framework. It is
centered around three main focus areas: (I) general transparency around the Code and its implementation,
1

See https://www.eumedion.nl/en/public/knowledgenetwork/best-practices/2018-07-dutch-stewardship-code-finalversion.pdf
2
See https://en.eumedion.nl/About-Eumedion/Committees-and-Working-Groups.html
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(II) shareholder voting, and (III) engagement practices. Focus area (I) illustrates the participants’ awareness
of the Code and the state-of-play regarding the implementation of its principles. Focus areas (II) and (III)
illustrate if and how participants have translated some of the Code’s key principles into two main outcomes:
namely the informed exercise of shareholder voting rights on the one hand, and a demonstration of their
willingness to engage in meaningful dialogue with investee companies on the other.
The enquiry focused on a sample of 27 asset owners (pension funds and insurers) and asset managers,
representing roughly half of Eumedion participants.3 The sample consisted of 9 asset owners and 18 asset
managers. While both groups each constitute approximately half of Eumedion participants, the oversampling
of asset managers relative to asset owners is due (I) to some of those asset managers’ activities in executing
asset management for asset owners that are (also) participants of Eumedion, and (II) to the preferred
inclusion of also several non-Dutch asset managers into the sample. 4 Though therefore not per se
representative for all participants and their respective approaches to stewardship and the Code’s principles,
Eumedion feels that this sample fully contributes to an important goal of this report, which is to establish a
basis for developing a mature and outcome-oriented monitoring method.

3
4

See Annex 1 for the full list of participants included in the enquiry.
Non-Dutch asset managers constitute about 15% of Eumedion participants.
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THE

RE V I SE D

S H A RE H O L D E R R I GH T S D I RE C T IV E

A ND TH E

D U TC H I M P LE M E NTI N G A C T

On 1 December 2019, the Act implementing the revised Shareholder Rights Directive entered into force
in the Netherlands. In addition to a number of new rights for shareholders, the Directive also contains a
large number of new obligations for institutional investors.
The Directive requires all institutional investors, on a comply-or-explain basis, to develop and publicly
disclose an engagement policy. It should describe among others how they monitor investee companies
on relevant matters, including strategy, financial and non-financial performance and risk, capital
structure, sociala and environmental impact and corporate governance; how they conduct dialogues
with companies in which they hold shares; and how they exercise voting rights and other rights attached
to shares. The Dutch legislator has made it explicit that it is up to the institutional investor to determine
how the aforementioned elements of the engagement policy are implemented. This can, for example,
take the form of applying and reporting on compliance with the Stewardship Code prepared by
Eumedion.b
The Directive also requires institutional investors to publicly disclose how their engagement policy has
been implemented. This should include a general description of voting behaviour, an explanation of the
most significant votes and the use of the services of proxy advisors. Institutional investors are also
required to publicly disclose how they have cast votes in the general meetings of investee companies.
Such disclosure may exclude votes that are insignificant due to the subject matter of the vote or the size
of the holding in the company. The Dutch legislator has stated that it is up to investors to determine
their own criteria with respect to the question which votes are insignificant due to the subject matter of
the vote or the size of the holding in the company and to apply them consistently.b Additionally, the
Dutch legislator has clarified that significant votes in any case include votes on matters that have
received a lot of media attention and votes on issues that have been designated by the institutional
investor as a focus point in the run-up to the general meeting.d
Lastly, where an asset manager votes and/or implements the engagement policy on behalf of a pension
fund or life insurer, the Directive requires the pension fund or life insurer to make a reference on the
website as to where such voting information has been published by the asset manager.
Eumedion has included an exhaustive comparison between the Dutch Stewardship Code and the revised
Shareholder Rights Directive in the feedback statement to the consultation of the Code, which can be
found on the website.e
a

In the Dutch Implementing Act translated to “maatschappelijke effecten”.
Parliamentary Papers I 2018/19, 35058, C, p. 5.
c Parliamentary Papers II 2018/19, 35058, 3, p. 63.
d Parliamentary Papers II 2018/19, 35058, 3, p. 63.
e See https://www.eumedion.nl/clientdata/215/media/clientimages/2018-07-feedback-statement-consultation-documentdraft-stewardship-code.pdf?v=191210151225.
b
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Results
A. General transparency around the Code and its implementation
Institutional investors typically present and report on their stewardship activities as part of their responsible
investment program. On dedicated active ownership webpages, in periodic reports and/or background
articles participants provide information on their stewardship strategy, activities and results. The participants
commonly refer also to specific legislation that applies to their activities, or (voluntary) frameworks and
guiding principles that form a basis to their stewardship programs. In that light, also specific Stewardship
Codes are typically mentioned.
As a point of departure for assessing general transparency around the Dutch Stewardship Code, Eumedion
took stock of the number of participants specifically mentioning the Code in their public information.5 Figure
1 shows that well over half of the Eumedion participants specifically mention the Code. Given that most
participants have yet to produce their annual reports over 2019, the first year of entry into force of the Code,
Eumedion is pleased to see that many participants already reference the Code.

Mentions Dutch Stewardship Code
45%
55%

Does not mention Dutch
Stewardship Code

Figure 1: Participants referencing the Dutch Stewardship Code (n=27)

5

As encouraged in point 9 of the preamble to the Dutch Stewardship Code.
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As explained above, this year’s report does not yet aim to assess stewardship performance in terms of real
world outcomes. Still, the enquiry shows that, in terms of the current level of transparency, participants that
mention the Code tend to be on average slightly more transparent with regard to their stewardship
approach and results. This group delivers on average a 72% positive result on this enquiry’s transparency
assessment criteria, versus 60% for those that do not mention the Code.

Reporting on the implementation of and compliance with the Dutch Stewardship Code
Many participants already deliver up-to-date and easily accessible information on activities pertaining to
the Code’s provisions. A few publish a separate explanation or compliance statement on the
implementation of the Code’s principles. Such initiatives allow participants to clarify how their choices,
activities and results echo the Code’s principles, or where they not yet do so. A compliance statement
without any more detailed information on the exact nature of this compliance (as provided by some
participants) may actually constitute a missed opportunity to also draw attention to real world efforts
their compliance with the Code could contribute to.
Since the Code asks participants to exercise stewardship towards listed companies incorporated in the
Netherlands, some reflect or report specifically on their stewardship activities towards these Dutch
investee companies. The majority of participants does not yet structurally report on Dutch companies,
although Dutch companies regularly feature in case studies or examples of stewardship activities
highlighted in (periodic) publications. Given the Code’s requirements, Eumedion expects to see a sharp
increase in reporting activity on Dutch investee companies in the annual reports over 2019.

B. Shareholder voting and voting results6
Exercising voting rights
The enquiry shows that all of the participants included in this enquiry exercise their voting rights (often
through a proxy), with high levels of transparency on their voting behaviour. As illustrated in figure 2, about
three quarters of participants provide a (periodic) description of their general voting behaviour, such as a
qualitative summary and overall statistics on e.g. the number of votes cast with or against management,
topics and themes, or industry. Similar numbers can be observed where it concerns the publication of
individual voting results on equity portfolios, with about 80% of participants providing comprehensive
(periodic) overviews or online database access.7 Only a few participants included in the enquiry currently
provide no information on both general or per meeting / per item voting results.

6

Principle 7 of the Dutch Stewardship Code.
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The ease with which voting reports or online databases can be found on participants’ websites varies greatly.
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Number of participants (n=27)

100%
90%
80%

26%

19%

4%

70%
60%
50%
40%
30%

74%

81%

96%

No
Yes

20%
10%
0%
Description of general voting Disclosure of per meeting / per
behaviour
item voting results

Description of general voting
behaviour OR disclosure per
meeting / per item voting
results

Figure 2: Disclosure of voting behaviour by participants

Explaining significant votes
The Code requires participants to publish an explanation of the most significant votes (Principle 7). The
guidance to the Code states that a vote can be considered to be significant due to the subject matter of the
vote or the size of the holding in the company. The asset owner or asset manager determines what is
considered to be a significant matter, but it includes at least a proposal tabled at the agenda of a general
meeting:
-

that is of economic or strategic importance;
the voting outcome of which is anticipated to be close or controversial; or
where the asset owner or asset manager disagrees with the recommendation of the company’s
board.

In order to enable a comparison between the level of disclosure of such explanations, Eumedion has taken
its alert service for participants in the calendar years 2018 and 2019 (up to October 31, 2019) as a reference
for establishing a fixed set of significant voting items on which a vote has actually been held in said period.8
Even though this reference set of Eumedion alerts does not necessarily overlap with the individual
participants’ definition of significance, for reasons of comparison each alerted voting item carries equal
weight for participants unless they were not invested in a specific company’s shares in said period. This
8

It is Eumedion’s policy to issue an alert to participants when the agenda of a general meeting of a Dutch listed
company contains a controversial voting item. The Eumedion alert service does not constitute a voting advice for
participants.
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method thus does not lead to definite conclusions on participants’ disclosure practices, but it does enable a
rough comparison between current practices.9 Figure 3 shows the outcome of the assessment.

Number of participants (n=24)

50%

46%
42%

45%
40%
35%
30%
25%
20%
12%

15%
10%
5%
0%

Providing an explanation for
Providing an explanation for some
(almost) none of the alerted voting
of the alerted voting items
items

Providing an explanation for
(almost) all of the alerted voting
items

Figure 3: Number of participants providing an explanation for alerted voting items (n=24)

The comparison shows, first of all, that more than half of the participants included in the enquiry provide an
explanation for some or most of their voting on the alerted voting items. But most of all, the graph presents
an almost perfectly symmetrical picture of participants providing an explanation on either (almost) all of the
alerted items, or (almost) none of the alerted items. A simple explanation for this could be that half of the
participants either use different criteria for defining significant votes as compared to the Eumedion alerts, or
do not have provisions in place (or have not had them in place long enough yet) for systematic disclosure of
explanations on significant voting items. But between participants who do provide an explanation for most
of the alerted items, there seems to be at least some degree of convergence in the criteria used for
identifying items to provide a rationale for. Again, the set of Eumedion alerts could never constitute the
reference set for identifying significant voting items. Therefore, given that Eumedion has not analyzed the
individual participants’ voting or disclosure policy, no definite conclusions can for now be drawn regarding
this outcome. Such would require further investigation of participants’ policies vis-à-vis their actual
disclosure practices, thereby going well beyond a mere reference set of alerted voting items.

9

Based on the disclosure of per meeting / per item voting results of three participants, Eumedion had to assume that
these participants were not invested in any of the companies for which an alert has been issued in said period. The
disclosure practices of these participants have therefore not been included in the results of the comparison (giving
n=24).
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Pros and cons of various voting explanation practices
Some participants provide an explanation on significant votes within the voting result databases, e.g.
through a dedicated explanation text box or column. Others only highlight a selection of voting items in
(periodic) stewardship reports. The advantage of the first method is that it is immediately clear which
votes were selected for further explanation, since all the basic information is presented in one spot. A
disadvantage of the first method is that some pre-filled databases are apparently not automatically
updated when a participant’s position, meeting agenda or voting items are amended, occasionally
resulting in voting explanations contradictory to the vote cast.
Several participants tend to provide only an explanation when an ‘against’-vote has been cast. While in
practice this is often a vote ‘against management’ and therefore presumably to be aligned with a
participant’s policy on explaining significant votes, an observer finds him- or herself in doubt whether a
non-explained ‘for’-vote necessarily means that a participant considered it non-significant. This can be
the case with any ‘for’-voted items that received a lot of media attention (a transparency requirement
also per the implementing Act of the revised Shareholder Rights Directive, see page 5), or in case of
shareholder resolutions (where a ‘for’-vote might well go against management’s advice). Other
participants tackle this issue by providing generous explanation not only for ‘against’-votes, and even by
being transparent about any doubts or discussion regarding significant items that were eventually
deemed best to be voted ‘for’ management.
A handful of participants provide an (at least brief) explanation for all individually voted items. The
votes considered more significant are then accompanied by an also more elaborate explanation, and
sometimes even by a brief analysis of a company’s (recent) history of activities, performance or
behaviour.
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B E H I ND

TH E

D U TC H S TE W A R D S H IP C OD E : S H A RE H O LD E R V OT IN G

In its evaluation of the 2019 AGM season, Eumedion reported that the average
number of votes cast at the AGMs of the largest listed (AEX) companies in the
Netherlands reached for the sixth year in a row a new record: 73.2% against
72.4% in 2018.a This result shows the still increasing interest of in particular
institutional investors to participate in the decision-making process at AGMs
and the value they attach to casting their votes.
This year 14 board resolutions were voted down or withdrawn ahead of
shareholders voting, due to concerns over significant shareholder dissent. This
number was much higher than in previous years (2018: 5; 2017: 8). At the
same time, the number of resolutions that received significant shareholder
dissent (over 20%) decreased from 36 in 2017 and 29 in 2018 to 26 in 2019.
According to Eumedion, this shows a dichotomy between listed companies
that do and do not actively consult shareholders and other stakeholders ahead
of the publication of the final proposal. If such consultations are held, the risk
of rejecting the proposal or of a high number of dissent votes is much lower.
One of the important votes this year took place at the AGM of ING Groep,
where a majority (63%) voted against the discharge of the Executive and
Supervisory Board. In this way, the AGM expressed its dissatisfaction with two
important issues that had a negative impact on ING’s reputation in 2018 and
that led to negative public sentiment about the bank. The first issue was the
Supervisory Board March 2018 proposal to increase the fixed salary of the CEO
by more than 50%, which was soon withdrawn following strong criticism from
many stakeholders. The second was ING’s settlement with the Netherlands
Public Prosecution Service relating to shortcomings in the execution of policies
to prevent financial economic crime at ING Netherlands in the period 20102016. ING agreed to pay a fine of EUR 775 million. The AGM’s refusal to
discharge the Executive and Supervisory Board underlined the important task
of the Executive Board to safeguard, under the supervision of the Supervisory
Board, the public confidence in, and the reputation of, a systemic bank.

a

See https://en.eumedion.nl/clientdata/217/media/clientimages/2019-proxy-seasonevaluation.pdf?v=191128154317
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C. Engaging in meaningful dialogue10
The Code stipulates that institutional investors need to be prepared to engage in dialogue with their investee
companies (Principle 3). The enquiry shows that almost all participants included in the enquiry engage in
dialogue with (a selection of) investee companies (figure 4), either as part of their own investment
operations or through an external service provider.11 Eumedion considers engaging in meaningful dialogue
with investee companies a very important aspect of investor stewardship.

96% engages with companies
81% is transparent on selection and priority of engagement themes
70% reports on results of engagement
44% discloses engagement goals
19% reports on consequences of engagement

Figure 4: Engagement and level of transparency by participants (n=27)

Transparency around engagement programs
A large majority of participants included in the enquiry reports on the themes and priorities for engaging into
dialogue with investee companies. Many include extensive lists of companies, with engagement activities
marked out per theme, per sustainable development goal, or even per type of (ESG-)controversy. Also on the
results of engagement participants tend to be fairly communicative, with 70% of participants providing some
sort of report on engagement results. These reporting practices are useful in establishing the extent to which
participants are indeed engaging in meaningful dialogue.
Figure 4 also shows that there is a sharp distinction in the level of transparency between the actual
engagement activities on the one hand, and the goals and objectives, as well as the consequences, of
10

Principle 3 of the Dutch Stewardship Code.
About 73% of participants (mostly asset managers) included in this enquiry, engaging in dialogue with investee
companies, operate their own engagement program, while the rest (all of them asset owners) does so through a service
provider.
11
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engagement programs on the other. Since it appears to be a rather common practice among participants to
build the reports around engagement efforts that have led to some sort of positive result, the reports
generally seem to lack a certain balance in their presentation. After all, it does not seem fair to assume that
engagement programs would lead in almost all cases and in a straightforward way to previously set goals or
objectives. This gives rise to the question of what should be considered a reasonable level of transparency on
engagement results and outcomes, and of how to assess the meaningfulness of the results presented. The
enquiry in any case shows significantly lower levels of transparency on the participants’ goals and objectives
for their engagement programs, as well as on the consequences of, most of all, failing to meet such goals or
objectives. Often, participants conclude general or even case-specific reporting on engagement activities in
terms of ‘remaining engaged’, ‘closing an engagement program unsuccessfully’, or similar. A handful of
participants produce (theme-based) statistics on e.g. the number of companies in a dialogue program being
divested or excluded. But generally speaking, not much information is given on any kind of escalation actions
by asset owners or asset managers.

Reporting on engagement programs and outcomes
A few participants report on an engagement program structured around a multi-year stewardship
roadmap, mapping the road ahead while allowing for flexibility in how to get there. The roadmap
provides a coherent framework for selection and prioritizing of themes, for (intermediate and long term)
goal and target setting, and for more effective collaboration with shareholders and other stakeholders. It
also allows for a reporting structure that is matched to the roadmap.
Other participants report on the cycle of a pre- and post-engagement program benchmarking exercise
of investee companies. Such an approach can make it easier to analyze and describe changes or
improvements realized with investee companies included in a dialogue program as compared to their
peers.
Lastly, the enquiry finds that some participants report in a transparent way on the difficulties and
dilemmas that a focused engagement program can pose for an institutional investor. This can concern
e.g. the process of how to determine if engagement was successful and whether goals have been
reached. But it can also discuss the practical difficulties in executing successful engagement, e.g. how to
keep the (voluntary) communication channels with investee companies open and constructive, while at
the same time being sufficiently focused on obtaining meaningful engagement results as an investor.
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D U TC H S TE W A R D S H IP C OD E : C O L LE C TIV E E N GA GE ME NT

The 3rd of December 2018 marked a unique event in collective shareholder
engagement with investee companies. On that day, Royal Dutch Shell plc and a
leadership group of institutional investors on behalf of Climate Action 100+,
including representatives of Eumedion, issued a first-of-its-kind joint
statement. In this statement, the company and the institutional investors
announced the steps that Shell had decided to take in order to demonstrate
further industry leadership and alignment with the goals of the Paris
Agreement on climate change. It included setting public short-term Net Carbon
Footprint targets, in addition to the previously established long-term
ambitions of reducing the footprint associated with the energy products the
company sells. The performance on these transition targets will also be linked
to long-term remuneration.
The event underlines the importance of partnerships and collaboration, not
only between institutional investors and investee companies, but also between
institutional investors. The joint statement is an example of collaborative
engagement in the spirit of the Dutch Stewardship Code, which can be
considered an effective way to bring about change.
The joint statement can be found on the website of Shella and it is referenced
on the websites of institutional investors involved, such as Robeco, APG and
USS. It also generated a fair amount of positive media attention.

a

See https://www.shell.com/media/news-and-media-releases/2018/joint-statement-betweeninstitutional-investors-on-behalf-of-climate-action-and-shell.html
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Annex 1: List of Eumedion participants included in the enquiry
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27

Aberdeen Standard Investments
Achmea Investment Management
Actiam
Aegon Asset Management
Algemeen Pensioenfonds Stap
APG Asset Management
AXA Investment Managers
BlackRock
BMO Global Asset Management
BNP Paribas Asset Management
DoubleDividend
Kempen Capital Management
Menzis
MN
NN Investment Partners
Pensioenfonds van de Metalektro PME
Pensioenfonds voor Werk en (re)Integratie
PGGM
Robeco
Schroder Investment Management
Stichting Pensioenfonds ABP
Stichting Pensioenfonds Hoogovens
Stichting Pensioenfonds IBM Nederland
Stichting Shell Pensioenfonds
Stichting Telegraafpensioenfonds 1959
Teslin Capital Management
Triodos Investment Management
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Annex 2: Illustrating current market practices12
Results, section A: General transparency around the Code and its implementation (see page 7)

Figure 5: Reporting on implementation and/or compliance (Achmea IM, link)

12

The examples provided in Annex 2 serve to illustrate current market practices of public communication as described
in the various sections of this Report. They do not constitute an endorsement of the information provided or the views
expressed.
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Figure 6: Reporting on implementation and/or compliance (BlackRock, link)
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Figure 7: Reporting on engagement with Dutch investee companies H1 2019 (Achmea IM, link)
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Results, section B: Shareholder voting and voting results (see page 10)

Figure 8: Dedicated explanation text column within voting results database (NNIP, link)
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Figure 9: Explanations not limited to ‘against’ or ‘abstain’ votes (BMO GAM, link)
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Figure 10 and 11: Explaining every agenda item (TKP Investments/ STAP, link)
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Results, section C: Engaging in meaningful dialogue (see page 13)

Figure 12 and 13: Multi-year Sustainability Roadmap and objectives for stewardship (BNP Paribas AM, link)

22

Figure 14: Pre- and post-engagement benchmarking exercise (ACTIAM, link)

Figure 15: Describing the challenges of engaging in meaningful dialogue (AEGON AM, link)

23

