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Management Summary 
 

This is the second Dutch Stewardship Code Implementation Progress Report. Building on the results 

presented in the first report (2019), the present report is based on an updated methodology to enable a 

further qualitative assessment and discussion of the various ways Eumedion participants (hereafter: 

participants) seek to comply with the Dutch Stewardship Code (hereafter: the Code). 

The three main focus areas of the 2019 review have been continued and updated: (I) general transparency 

around the Code and its implementation, (II) shareholder voting, and (III) engagement practices. A fourth 

focus area that is closely linked to (II) and (III) has been added, namely the collaboration with other 

shareholders and the communication with relevant stakeholders. Lastly, the report separately discusses how 

Eumedion participants demonstrate or highlight the added value of their stewardship efforts, not only in 

terms of impact on various ESG-related themes, but also specifically in terms of how their efforts serve the 

interest of their clients or ultimate beneficiaries. Various illustrations of current market practices and 

stewardship highlights are presented throughout the report in text boxes and in a separate annex. 

The results show a gradual increase in general transparency around the Code and its provisions. A limited  

number of participants publishes an implementation report, which aids in assessing stewardship practices 

and locating information. 

On shareholder voting and voting transparency, the enquiry shows an increasing number of participants 

complying with the Code’s requirements to periodically publish a description of their general voting 

behaviour, as well as a steady high number of participants disclosing voting results on a per meeting / per 

voting item basis. Regarding the Code’s stipulation to explain significant votes, the results show compliance 

of almost 75%, with participants employing various methods of providing this information. The report 

discusses and reiterates the importance of providing adequate and easily accessible information to show 

how participants use their voting rights to contribute to meaningful stewardship outcomes, better checks 

and balances within Dutch listed companies and long-term value creation of these companies. 

The report shows that participants can further improve their disclosure on engagement efforts by enhancing 

the consistency between their reporting on the selection and prioritisation of engagement themes, the 

objectives and targets that accompany those themes, and the subsequent results. The consequences if 

results fall short of the targets and objectives can be made clear by outlining the process of escalation – 

here, too, there is still ample opportunity for participants to (in more detail) discuss the various options 

available to them. 

Lastly, the results confirm that collaboration with other shareholders is common practice among participants. 

However, it often remains unclear how communication with other stakeholders of an investee company 

takes shape. Striving to understand the aspirations and motivations of other relevant stakeholders of the 

company (e.g. banks, creditors, customers, suppliers, the works council and NGOs) may advance the goals of 

stewardship. Participants are therefore encouraged to show more clearly what their approach is to this 

aspect of the Code, and if and how such communication, in practice, informs their engagement activities. 
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About the Implementation Progress Report 2021 
 

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 Dutch Stewardship Code (hereafter: 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. On 1 January 2019, the Code entered into force. The Code 

incorporates the stewardship obligations for asset owners and asset managers stemming from the revised 

Shareholder Rights Directive (see Implementation Progress Report 2019, page 5). Given the partial overlap, it 

is likely that this Directive, which entered into force 1 December 2019, has had a positive effect on 

compliance with requirements of the Code.  

The Dutch Stewardship Code Implementation Progress Report 2021 and next steps 

Since the Code entered into force on 1 January 2019, the Eumedion secretariat issued a first Implementation 

Progress Report at the end of 2019. Since, at that time, the first annual reporting cycle had not yet been 

completed, the first monitoring report provided a baseline for future assessments and a point of departure 

for further development of the monitoring approach itself. Due to the unforeseen and challenging 

circumstances of 2020, the Eumedion secretariat was unfortunately unable to deliver the second monitoring 

report in 2020. However, the secretariat did build on the report of 2019 to further develop the monitoring 

methodology, as will be discussed below. 

In light of these developments, the coming period will in any case see further discussion on the governance 

of the monitoring mechanism and on enhancing the monitoring methodology. 

Methodology 

Compared to the 2019 review, Eumedion has partially modified the assessment framework. We have 

retained the three main focus areas of the previous report: (I) general transparency around the Code and its 

implementation, (II) shareholder voting, and (III) engagement practices. For 2021, we added a fourth focus 

area that is closely linked to (II) and (III), namely the collaboration with other shareholders and the 

communication with relevant stakeholders (following principles 4 and 5). We will discuss the underlying 

changes and additions to the methodology in more detail next. 

 
1 See https://www.eumedion.nl/en/public/knowledgenetwork/best-practices/2018-07-dutch-stewardship-code-final-

version.pdf 

https://www.eumedion.nl/en/public/knowledgenetwork/best-practices/2018-07-dutch-stewardship-code-final-version.pdf
https://www.eumedion.nl/en/public/knowledgenetwork/best-practices/2018-07-dutch-stewardship-code-final-version.pdf
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Similar to the 2019 report, 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. However, both focus areas have been modified to reflect 

variations and innovations used by participants to comply with the Code. Regarding the assessment of 

transparency on voting results and the description of significant votes, we have redesigned the methodology 

to reflect that there is not one way to comply with the Code. Most notably, we have replaced the 

quantitative assessment against ‘Eumedion alerts’ (see below, page 7) by rather giving further insight into 

the different ways participants provide both quantitative as well as qualitative insight into their voting 

behaviour. Regarding the focus area of engagement, the assessment framework has been updated to show if 

participants consistently report on an integral system of engagement themes, objectives and subsequent 

results, rather than assessing the mere presence of each of these aspects regardless of the consistency 

between these aspects. In order to further explore the aspect of ‘meaningfulness’ of engagement dialogues, 

we have also added a preliminary discussion of how Eumedion participants demonstrate or highlight the 

added value of their engagement efforts, not only in terms of impact on various ESG-related themes, but 

also specifically in terms of how their efforts serve the interest of their clients or ultimate beneficiaries.  

Finally, the fourth focus area a.o. explores the aspect of communication with stakeholders. This follows from 

principle 5, which asks Eumedion participants to communicate with relevant stakeholders of Dutch listed 

investee companies, where appropriate and at their discretion. It follows from the guidance to this principle, 

that understanding the aspirations and motivations of other relevant stakeholders can be closely linked to 

focus areas (II) and (III), since it can help shape and prioritise engagement with investee companies as well as 

advance the goals of the stewardship activities. 

We believe these modifications to the assessment framework not only build on the results of the first 

Implementation Progress Report of 2019 – without entirely duplicating this first review -, and allow the 

current report to further present and discuss the value of enhancing transparency around, and ultimately 

improving, stewardship activities. Similar to the 2019 report, various illustrations of stewardship highlights 

and current market practices are presented throughout the report in text boxes as well as in Annex 2. 

Sample and sources 

The enquiry focuses on the same sample of 27 asset owners and asset managers as for the first 

Implementation Progress Report of 2019. This sample represents more than half of Eumedion participants 

and consists of 9 asset owners and 18 asset managers.2 The enquiry spans two reporting years (2019 and 

2020), and includes all publicly available information on websites and in annual and other periodic reports. In 

seven instances the annual report over 2020 was not yet available for review at the time the research was 

conducted. 

 
2 See Annex 1 for the full list of participants included in the enquiry. 
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Results 
 

A. General transparency around the Code and its implementation3 

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. 

55%

22%

63%

0% 10% 20% 30% 40% 50% 60% 70%

Reference to Code

Implementation Report
2021

2019

2021 63% 22%

2019 55% n/a

Reference to Code Implementation Report

 

Figure 1: Participants referencing the Code (2019 and 2021) and providing an implementation report (2021) (n=27) 

 

Compared to 2019, there is a gradual increase in the number of participants referencing the Dutch 

Stewardship Code, from 55% to 63% in 2021. In addition, about one fifth of the participants explicitly reports 

on the implementation of the Code. While reporting on the implementation of the Code itself is not required 

per se, the first principle of the Code does stipulate that participants need to have a stewardship policy in 

place that addresses all the elements of the Code and to report at least annually on the implementation of 

their own stewardship policy. Almost 20% of participants support their compliance with this requirement by 

publishing a document outlining the implementation of the Code in their own policies and reporting 

practices. Conducting and publishing an implementation analysis allows participants to periodically self-

evaluate their policies and to publicly show how the Code’s principles have been translated into their own 

policies and reporting practices. It may also aid readers in locating certain information, which can prove to 

 
3 Pertaining to principle 1 of the Dutch Stewardship Code. 
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be challenging especially with participants increasingly providing extensive documentation on their wider 

responsible investment activities. 

 

B. Shareholder voting and voting results4 

Exercising voting rights 

As in 2019, the review 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, 

the number of participants providing 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, has increased to 89% (up from 74% in 2019). 

Compliance with the requirement to publish individual voting results has remained steady at around 80%. 

One participant explains its policy to not publicly disclose any information on an individual investment level; 

the other non-compliant participants do not provide a rationale. As already discussed in the 2019 review, the 

current enquiry again shows varying degrees of ease of access to reports and databases with voting results. 

Easy access can, for example, be realised through sufficiently ubiquitous linking to the location of this 

information on a dedicated resources webpage, in (periodic) stewardship reports, and in the stewardship 

policy documents and/or implementation reports themselves. 

74%
81%

96%
89%

96%

81%

Description of genera l  voting

behaviour

Disclosure of per meeting / per

i tem voting results

Description of genera l  voting
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results
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Figure 2: Disclosure of voting behaviour by participants (n=27) 

 

 
4 Principle 7 of the Dutch Stewardship Code. 
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Explaining significant votes 

The Code also 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 institutional investor 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 2019, we assessed compliance with this aspect of the Code by using the Eumedion ‘alert service’ for 

participants as a reference for establishing a fixed set of significant voting items on which a vote has actually 

been held in said period.5 While being an attempt to objectify a comparison between participants, the 

methodology can also be considered too dependent on whether participants are invested in ‘alerted’ 

companies (leading to limited reference points and/or skewed results) and on the classification of 

‘significance’ potentially varying per individual investor, as the Code rightfully acknowledges. Therefore, for 

the current enquiry we have opted to provide further insight into the various ways participants explain 

significant votes.  

 

The review shows that participants generally employ a combination of below three options to explain 

significant votes: 

 

1. Explaining a selection of votes in a periodic (voting, stewardship or general annual) report, and/or 

2. Explaining a selection of votes in an online voting results database, and/or 

3. Explaining all votes in an online voting results database. 

 

On the next page, figure 3 shows if and how participants explain significant votes. 

 
5 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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74%

26%

Column1Explaining significant votes (n=20)

Not explaining significant votes (n=7)

5%

65%

90%

3. Explaining all votes in an 
online voting results database.

2. Explaining a selection of votes in an 
online voting results database, and/or

1. Explaining a selection of votes in a periodic (voting, 
stewardship and/or general annual) report, and/or

 
Figure 3: Participants explaining significant votes 

 

As has been pointed out in the 2019 report, there are pros and cons to different ways of disclosure.6 The 

present enquiry paints a similar picture. For example, explaining all votes – while exhaustive – does not 

necessarily or automatically show if and why a specific vote was considered significant. Similarly, highlighting 

a limited selection of votes in a voting database or periodic report may leave the reader wondering which 

selection criteria were applied in order to specifically highlight these, and not other, votes. In other cases, 

participants explaining a selection of votes in an online database, do not always explain all votes against 

management, which may appear counter-intuitive in light of the Code’s guidance. In a few cases, a (brief) 

voting rationale provided as explanation to a significant vote in a voting results database, did not match the 

actual vote recorded.7  

 

In all of these instances, it would appear that further clarification or explanation can prove useful. While the 

Code does not prescribe one specific way of clarifying significant votes, participants are encouraged to 

describe or summarise how they define significant votes, and to also clearly link this information to their 

preferred method of explaining these votes.  

 

 
6 Dutch Stewardship Code Implementation Progress Report 2019, p. 10 
7 The 2019 report (idem previous footnote) pointed out that this might happen when pre-filled databases are not 

automatically updated when a meeting agenda, voting items or a participant’s position are amended. 
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In short, providing the user with sufficient and easily accessible context - regardless of the disclosure method 

preferred -, will contribute to showing how a participant’s voting policy and voting practice are aligned, and 

how participants use their voting rights to contribute to meaningful stewardship outcomes.8  

 

 

 

SHAREH OLDER  VOTING IN 2020  

 
8 The advantage of the current assessment methodology is that it allows for more room in assessing discretionary 

reporting practices. However, similar to the 2019 enquiry, this methodology does not readily allow for definite 

conclusions to be drawn. Such would additionally require a qualitative and multi-dimensional assessment of (1) each 

participant’s voting and reporting policy as compared to the Code’s requirements, and of (2) a participant’s disclosure 

practices compared to their voting and reporting policy. 

In its evaluation of the 2020 AGM season, Eumedion reported that the COVID-19 pandemic only 

slightly reduced the average level of voter turnout, after six years in a row of steady increase and 

setting new records: 72.3% at the AGMs of AEX companies (2019: 73.2%).a In total 41 virtual-

only AGMs were held, representing 43% of the total number of AGMs held by Dutch listed 

companies. At the other AGMs, shareholders were discouraged from attending; between 0 and 9 

shareholders were physically present at these AGMs. 

In total, just over 1,000 resolutions were put to the vote in the 2020 season. 50 of these 

resolutions received significant (> 20%) shareholder dissent. 18 resolutions were rejected by the 

AGM and 20 resolutions were withdrawn at the start or ahead of the AGM. Two proposals could 

only be adopted with the help of a "friendly" Trust Office. 

Remuneration policy was by far the most controversial topic in the 2020 season. 24 out of the 50 

resolutions that received significant (> 20%) shareholder dissent were related to this topic. A 

record of 13 resolutions to amend the remuneration policy were rejected or withdrawn by the 

board at the start or ahead of the AGM. This was partly due to a much more critical attitude of 

institutional investors, who for the first time were also legally obliged to evaluate the resolutions 

on "social effects". Another important reason was that for the first time a 75% AGM voting 

majority was required to get the resolutions adopted (instead of a simple majority). This made it 

easier for responsible and engaged shareholders to reject an excessive remuneration policy. 

 

 
 

a See https://en.eumedion.nl/Latest-news/News/2020-dutch-agm-season-record-number-of-management-proposals-

rejected-without-any-live-discussion-at-the-agms.html 

https://en.eumedion.nl/Latest-news/News/2020-dutch-agm-season-record-number-of-management-proposals-rejected-without-any-live-discussion-at-the-agms.html
https://en.eumedion.nl/Latest-news/News/2020-dutch-agm-season-record-number-of-management-proposals-rejected-without-any-live-discussion-at-the-agms.html
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C. Engaging in meaningful dialogue9 

Eumedion considers engaging via a meaningful dialogue with investee companies an important aspect of 

investor stewardship.10 The Code therefore stipulates that institutional investors need to be prepared to 

engage in dialogue with their investee companies (principle 3). The previous report has shown that almost all 

participants engage in dialogue with (a selection of) investee companies, either as part of their own 

investment operations or through an external service provider. A large majority also reports on the themes 

and priorities for such engagements, as well as on the results. In general, however, 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.11 

For the present enquiry, we have assessed in more depth how participants demonstrate the aspect of 

meaningfulness of their dialogue program. To that end, we have assessed if participants report not only in 

general terms on engagement activities and their outcomes, but whether they consistently report on (1) a 

system of prioritisation of engagement themes, (2) targets and objectives related to the prioritised themes, 

and (3) the performance of the engagement program in relation to these targets and objectives. Since the 

Code also asks participants to be prepared to escalate their stewardship activities in case issues remain 

unsolved,12 we have additionally mapped the extent to which participants highlight the options for 

escalation. 

Performance
Targets and 
objectives

Selection and 
prioritisation

Reporting on:

85% 74% 59%

 

Figure 4: Participants consistently reporting on engagement programs (n=27) 

 

 
9 Principle 3. 
10 The preamble to the Code (recital 2) defines the concept of ‘engagement’ as conducting a meaningful dialogue with 

listed companies. 
11 Dutch Stewardship Implementation Progress Report 2019, p. 12-13. 
12 Principle 3. The guidance to this principle lists various escalation actions that participants could potentially employ. 
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Compared to 2019, we found a slight increase to 85% (2019: 81%) of participants reporting on the selection 

and prioritisation of engagement themes. Regarding these prioritised themes, 74% reports on related targets 

and objectives, which is an encouraging increase compared to only 44% of participants reporting on 

engagement goals in general terms in 2019. But where, in 2019, 70% of participants reported in general 

terms on the outcomes of their engagement, we now find that only a bit over half of participants (59%) 

reports on outcomes in relation to the targets and objectives they themselves communicate. This shows that 

there is an opportunity for participants to further enhance their reporting by establishing a more consistent 

reporting line between the various building blocks of the engagement programs.  

Escalation of engagement 

As follows from the Code, the option to escalate engagement activities should be an integral part of a 

meaningful engagement program. The review finds that a bit over half of the participants (56%) provide 

information on the process of escalation. With those participants that do communicate on escalation 

options, the information varies from very brief and concise (along the lines of ‘we may intensify engagement 

or divest’) to providing a more systematic long-list or ‘ladder’ of potential measures, with varying degrees of 

intensity depending on whether it concerns portfolio-wide ‘thematic’ engagement or company-specific 

engagement on serious shortcomings and certain violations of international standards. On this aspect, then, 

there too is ample room for many participants to (in more detail) discuss and elaborate on the various 

options for escalation, should their initial engagement efforts fall short of their objectives and targets. 

Towards aggregated, theme-based reporting? 

Similar to earlier findings, it remains a rather common practice among participants to build the qualitative 

description of engagement case studies predominantly around efforts that have led to some sort of positive 

result. While the presentation of case studies is very insightful, a one-sided focus on successful engagement 

risks reports lacking a certain balance, since it is obvious that engagement activities in reality do not always 

succeed in realising previously set goals or objectives. But on the other hand, transparent and balanced 

communication on engagement outcomes – both positive and negative - does come with its difficulties and 

dilemmas, which we already discussed in the previous report.13  

Nonetheless, some participants have been able to aggregate their reporting at a thematic level, with 

insightful breakdowns to theme-specific (sub)objectives and (sub)targets, and the wider progress of their 

engagement programs vis-à-vis these performance indicators. Such a theme-consistent approach to 

discussing an engagement program – tracking a program from theme-selection, to theme-related objectives, 

to objective-related progress – has allowed some participants to partially circumvent the dilemmas 

associated with balanced reporting on company-specific engagement activities and their outcomes.  

 
13 Dutch Stewardship Code Implementation Progress Report 2019, p. 13 and 23. The present enquiry again finds some 

participants explicitly discussing these dilemma’s, which contributes to a further understanding and fair representation 

of a participant’s  stewardship efforts. 
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BEHIND THE DU TCH  STE WARDSHIP  CODE :  2020  M I LE STONES  

 

 

 

 

The year 2020 saw various examples of shareholder stewardship in the 

spirit of the Dutch Stewardship Code. 

Following the joint statement issued in 2018 by Royal Dutch Shell plc and 

the leadership group of institutional investors Climate Action 100+, 

including Eumedion participants, the company in 2020 announced plans to 

become a net-zero emissions energy business by 2050 or sooner (covering 

scope one, two and three emissions). The announcement foreshadowed 

the advisory vote on the company’s energy transition plan during the 2021 

AGM. 

In the course of geo data specialist Fugro’s turbulent refinancing during 

2020, there was a central role for three cornerstone investors, including 

Eumedion participants NNIP and ASR Vermogensbeheer. Both investors 

agreed to substantially increase their share interest in the company, after 

the company announced to dismantle two of its three take-over defence 

structures, leading to further alignment with the Dutch Corporate 

Governance Code, as well as to accelerate its ESG-strategy. 

In the wake of the 2020 AGM season, which saw a substantial number of 

remuneration policies rejected or withdrawn ahead of the AGM (see the 

text box on page 9), extensive shareholder engagement and consultation 

have contributed to companies recently putting to vote policies that are 

more moderate with respect to quantum (Wolters Kluwer, AMG) and with a 

reference pay market group that is more skewed towards European based 

companies instead of US based companies (Wolters Kluwer, SBM Offshore, 

AMG), which will contribute to also more modest executive remuneration 

outcomes in the medium to long term.  
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D. Collaboration with shareholders and communication with stakeholders 

When exercising stewardship activities towards Dutch listed investee companies, the Code expects 

participants to not only cooperate with other shareholders (principle 4), but also to communicate with 

relevant stakeholders of Dutch listed investee companies, where appropriate and at their discretion 

(principle 5). The guidance to these principles makes clear that both aspects can serve to more efficiently 

and effectively address issues with investee companies. Cooperation with other shareholders can lead to 

wider and deeper analysis, while striving to understand the aspirations and motivations of other relevant 

stakeholders of the company (e.g. banks, creditors, customers, suppliers, the works council and NGOs – so 

not just other investors) may advance the goals of stewardship. 

For this review, we have assessed to what extent participants comply with both principles 4 and 5. Figures 5 

and 6 show the result of this assessment. 

 

 

 

 

 

 

 

Figure 5: Collaboration with shareholders (n=27)       Figure 6: Communication with other stakeholders (n=27) 

 

The results confirm that collaboration with other shareholders is common practice among participants. 

Almost all participants provide ample information on many collective efforts and on their participation in 

various platforms, some indeed aimed specifically at the Dutch market (such as Eumedion itself), but most 

with an explicit cross-border work program. 

Regarding the communication with other stakeholders of investee companies, the picture is different. While 

participants commonly and extensively provide information on how they communicate and work with 

stakeholders – both in their policy documents and in their activity reports -, such outreach concerns in most 

cases their own stakeholders, and commonly includes other shareholders as well.14 Often, the descriptions of 

interaction with other stakeholders (such as their own beneficiaries or NGOs) serve to illustrate how wider 
 

14 It may be, of course, that the stakeholders of participants are in certain cases also stakeholders of investee 

companies. 
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engagement themes and efforts have been defined and prioritised. These interactions tend to be reported 

on in general terms and commonly concern broader themes – not company-specific issues. Only in 

exceptional cases, participants refer explicitly in their policy documents on how wider engagement with e.g. 

employee unions or NGOs may inform company-specific engagement activities.15 But often it remains 

unclear how communication with relevant stakeholders of investee companies takes shape. In participants’ 

reporting on engagement activities, there are very few concrete examples where participants show how 

communication with company-specific stakeholders informs their efforts. A specific event in 2020, that 

would answer to principle 5 of the Code, concerned the unification of Unilever’s corporate structure, which 

saw many Eumedion participants specifically request with Unilever the Works Council’s advice before 

submitting their vote on the special resolution, since this advice had not been published on the website.  

Following the Code’s requirement, participants are therefore encouraged to show more clearly what their 

approach is to communication with relevant other stakeholders of investee companies, and if and how this 

communication, in practice, informs their engagement activities. 

 

 
15 The stewardship policy of one participant states clearly that, while other stakeholders of investee companies are 

welcome to reach out to them, they will in practice be reluctant to engage with them and, as a rule, only in exceptional 

cases engage in dialogue. The reasons for this reluctance are not explained in more detail. 
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BRINGING ‘MEANIN GFU LNESS ’  ACR OS S  

 

 

 

 

 

 

‘Meaningfulness’ is an essential aspect of the Dutch Stewardship Code. It denotes the impact 

of stewardship activities on matters that go beyond the immediate financial return of 

investments, that relate to the long-term value creation of investee companies, and that 

affect, in its broadest sense, the value created for the clients and beneficiaries of institutional 

investors. 

Since this enquiry shows that it is not always easy to communicate the immediate results and 

impact of stewardship activities – which is an important aspect of communicating the added 

value of stewardship -, participants are also exploring various other ways of bringing across 

this sense of ‘meaningfulness’. 

One of these ways involves the United Nations Sustainable Development Goals (SDGs). An 

increasing number of participants ties their engagement priorities and objectives to several of 

the 17 SDGs and their subgoals. This way, institutional investors are also able to more 

effectively make use of, and connect their stewardship activities to, the efforts of a growing 

number of companies that employ emerging reporting frameworks to annually report on 

their contribution to the SDGs. 

Another trend that gains traction among participants (most notably pension funds) is to show 

how the results of surveys conducted among ultimate beneficiaries co-inform their 

stewardship policies. This way, stewardship activities can be presented to not only show how 

they in general contribute to long-term value creation, but also how its topics and themes are 

aligned with what ultimate beneficiaries have indicated is most important to them.  

Lastly, some participants have started to more closely connect stewardship activities and 

their outcomes (as part of their broader responsible investment strategies) to quantitative 

results, both in the area of sustainability impact (e.g. greenhouse gas emissions that can be 

attributed to an investment portfolio) or the risk-return of a portfolio. These developments 

are indeed not solely in the area of, or contributable to, stewardship activities, but such 

pioneering efforts of participants are well worth following more closely. 
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Annex 1: List of Eumedion participants included in the enquiry 
 

1 Aberdeen Standard Investments 

2 Achmea Investment Management 

3 Actiam N.V 

4 Aegon Asset Management 

5 Algemeen Pensioenfonds Stap 

6 APG Groep N.V. 

7 AXA Investment Managers 

8 BlackRock 

9 BMO Global Asset Management 

10 BNP Paribas Asset Management 

11 DoubleDividend Management B.V. 

12 Kempen Capital Management 

13 Stichting Beleggingen Menzis 

14 MN 

15 NN Investment Partners 

16 Pensioenfonds van de Metalektro (PME) 

17 Pensioenfonds voor Werk en (re)Integratie 

18 PGGM Vermogensbeheer 

19 Robeco Groep N.V. 

20 Schroders Investment Management 

21 Stichting Pensioenfonds ABP 

22 Stichting Pensioenfonds Hoogovens 

23 Stichting Pensioenfonds IBM Nederland 

24 Stichting Shell Pensioenfonds 

25 Stichting Mediahuis Nederland Pensioenfonds 

26 Teslin Capital Management B.V. 

27 Triodos Investment Management B.V. 
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Annex 2: Illustrating current market practices16 
 

Results, section A: General transparency around the Code and its implementation (see page 5) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 7: Compliance statement regarding the Code (Algemeen Pensioenfonds STAP, link) 

 
16 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. As they are examples of actual reporting and policy documents, some examples are in Dutch. Where 

possible, examples were used to illustrate investor reporting regarding Dutch listed companies. Occasionally, examples 

are in reference to non-Dutch companies. 

https://www.stappensioen.nl/sites/default/files/statement_of_compliance_dutch_stewardship_code_2020v2.pdf
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Figure 8: Compliance statement regarding the Code (Teslin Capital Management, Stewardshiprapport 2020, p. 12, link)

https://teslin.nl/images/pdf/Teslin_Capital_Management/Teslin_Stewardshiprapport_2020.pdf
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Results, section B: Shareholder voting and voting results (see page 6) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 9: Voting results database (PGGM, link) 

https://viewpoint.glasslewis.com/WD/?siteId=PGGM
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Figure 10: Explaining significant votes (Triodos Investment Management, Heineken AGM 2019, link) 

 

 

https://www.triodos-im.com/binaries/content/assets/tim/proxy-voting/pdfs-2019-proxy-voting/april/heineken-agm.pdf
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Results, section C: Engaging in meaningful dialogue (see page 10) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 11: Overview of engagement (sub)themes over time (Robeco, Stewardship Report 2020, p. 12, link) 

 

 

 

 

https://www.robeco.com/media/8/2/6/8260f17b3afb9368825f8cf5362228ed_robeco-stewardship-report-2020_tcm1015-29518.pdf
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Figure 12: Reporting on engagement progress (Teslin Capital Management, ESG Fund Report, p.25, link) 

 

 

 

 

 

 

 

 

 

Figure 13: Reporting on engagement progress (Schroders, Sustainable Investment Report 2020, p.36, link) 

 

https://teslin.nl/images/pdf/Teslin_Participaties/Algemeen/ESG_fund_report_2020_Teslin_Participaties.pdf
https://publications.schroders.com/view/1010922180/?_ga=2.23541946.1256621107.1622476900-337384935.1622476900
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Figure 14: Escalation of engagement (AXA, Active Ownership and Stewardship Report 2020, p.17, link) 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 15: Escalation of engagement (Schroders, Active Ownership website, link) 

https://www.axa-im.com/documents/20195/14067199/STEWARDSHIP-2020-0421-FINAL.pdf/dd9546d6-7645-ece7-a149-ccfef5e494f3?t=1617291937588
https://www.schroders.com/en/sustainability/active-ownership/engagement/
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Figure 16: Theme or sector based reporting on progress (Robeco, Stewardship Report 2020, p. 26, link) 

https://www.robeco.com/media/8/2/6/8260f17b3afb9368825f8cf5362228ed_robeco-stewardship-report-2020_tcm1015-29518.pdf
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Results, section D: Collaboration with shareholders and communication with stakeholders (see page 13) 

 

 

 

 

 

 

Figure 17: Communication with other stakeholders in stewardship policy (Teslin, Stewardshipbeleid, p.6, link) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 18: Company-specific communication with other stakeholders (Aberdeen, Q4 ESG Report 2020, p.10, link) 

https://teslin.nl/images/pdf/Teslin_Capital_Management/Teslin_Capital_Management_Stewardshipbeleid.pdf
https://www.aberdeenstandard.com/docs?documentId=GB-250121-140896-7
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Annex 3: The Dutch Stewardship Code 
 

1. Asset owners and asset managers have a stewardship policy that describes how they integrate 

stewardship towards Dutch listed investee companies in their investment strategy. The stewardship policy 

should be aimed at preserving and enhancing value for their beneficiaries and/or clients, and should 

promote long-term value creation at Dutch listed investee companies. The stewardship policy should at least 

include the matters described in the principles of this Code and should be publicly disclosed on the asset 

owner’s and asset manager’s website. Asset owners and asset managers shall at least once a year publicly 

report on their website how they have implemented their stewardship policy, asset owners shall also report 

if and how they have integrated that policy into their arrangements with their asset managers. 

2. Asset owners and asset managers monitor their Dutch listed investee companies on material issues, 

including, but not limited to, the company’s business model for creating long-term value, the company’s 

strategy, performance and risks and opportunities, the capital structure, social and environmental impact, 

corporate governance and corporate actions such as mergers and acquisitions. Material issues are those 

matters that are likely to significantly affect the company’s ability to create long-term value. 

3. Asset owners and asset managers are prepared to enter into dialogue with the executive and/or 

supervisory directors of their Dutch listed investee companies and are prepared to escalate their 

stewardship activities in case issues remain unresolved, where appropriate and at their discretion. In the 

event that an asset owner or asset manager enters into dialogue with a Dutch listed investee company on 

certain issues, outside the context of a general meeting, the asset owner or asset manager will disclose its 

full equity holding (long and short) at the request of that company. 

4. Asset owners and asset managers cooperate with other shareholders in exercising stewardship activities 

towards Dutch listed investee companies, where appropriate and at their discretion. 

5. Asset owners and asset managers communicate with relevant stakeholders of Dutch listed investee 

companies, where appropriate and at their discretion. 

6. Asset owners and asset managers identify, manage and remedy actual and potential conflicts of interest in 

relation to their stewardship activities towards Dutch listed investee companies. Asset owners and asset 

managers publicly disclose their conflicts of interest policy in relation to their stewardship activities. 

7. Asset owners and asset managers exercise their voting rights and other rights attached to shares in Dutch 

listed investee companies in an informed manner. They publicly disclose on their website: a) at least once 

every quarter how they have voted their shares in Dutch listed investee companies, at an individual company 

level and per voting item, and b) at least annually a general description of their voting behaviour at general 

meetings of Dutch listed investee companies and an explanation of the most significant votes. In the event 

that the asset owner or asset manager casts an against or a withhold vote on a management proposal, he 
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should explain the reasons for this voting behaviour to the company’s board either pro-actively or at the 

request of the company. 

8. Asset owners and asset managers publicly disclose their voting policy and at least annually if and how they 

use proxy research and/or voting services. Asset owners and asset managers that use proxy research and/or 

voting services ensure that their votes are cast in line with their own voting policy. 

9. Asset owners and asset managers that consider exercising their right to submit a request for convening an 

extraordinary general meeting or for tabling a shareholder resolution at a general meeting of a Dutch listed 

investee company should have consulted the company’s board prior to exercising this right. 

10. If a resolution proposed by an asset owner or asset manager has been put on the agenda of a general 

meeting of a Dutch listed investee company, the asset owner or asset manager should be present or 

represented at that meeting in order to explain this resolution and, if necessary, answer questions about it. 

11. Asset owners and asset managers will abstain from voting if their short position in the Dutch listed 

investee company in question is larger than their long position. Asset owners and asset managers should 

recall their lent shares before the voting record date for a general meeting of a Dutch listed investee 

company, if the agenda for that general meeting contains one or more significant matters. 


