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Compliance statement with the Dutch 

Stewardship Code  

Preamble  

Kempen’s mission is to be long-term stewards, enabling our clients to preserve and create sustainable wealth 
with real economic returns and with positive environmental and social impact. 

Kempen has been one of the founding members of Eumedion, the Dutch Corporate Governance Forum, in 
2006. Eumedion led the development of the Dutch Stewardship Code of 2018 (hereafter ‘the Code’)  and we 
actively participated in the special working group responsible for the drafting of the Code.  

Kempen  fully complies with all the principles of the Code and has publicly available Stewardship policy, 
Engagement policy and Voting policy where some information on how Kempen complies with the Code is 
included. All policies are regularly updated This statement summarises our compliance with the code.  

Principle 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. 

Kempen has a Stewardship  Policy, Voting policy and the Engagement, exclusion and avoidance procedures 
that serve as a guideline for the integration of our stewardship beliefs.    

Our Stewardship policy can be found here. The implementation of our Stewardship policy happens through 
exclusion and avoidance process, proactive assessments of investee companies’ policies and performance, 
voting at investee companies’ AGMs / EGMs (annual general meetings and extraordinary general meetings) 
and engagement. A detailed description of this is provided in the different policies, all hyperlinked in this 
document. Kempen annually reports on implementation of its policies in the annual responsible investment 
report.   

Kempen further adheres to the UK Corporate Governance Code and the Dutch Corporate Governance Code. 
Kempen is a signatory to the UN-supported Principles for Responsible Investment (PRI) and adheres to 
Principle 2, which states that “we will be active owners and incorporate environmental, social and governance 
issues in our ownership policies and practices”. Kempen also fulfils its fiduciary role under the OECD Corporate 
Governance Principle II.F. and actively encourages all investee companies to adhere to the principles of the 
United Nations Global Compact (UNGC), the OECD Principles of Corporate Governance, the International 
Corporate Governance Network (ICGN) Governance Principles, the United Nations Guiding Principles on 
Business and Human Rights. Other commitments include the continuous promotion and application of the Task 
Force on Climate-related Financial Disclosures (TCFD). In addition to these main initiatives, Kempen has 
identified over 100 conventions, treaties and initiatives with which it also strives to comply as part of our 
responsible investment approach. These can be found in our Convention Library, which is available online.   

The investment portfolios that we manage or invest in are periodically screened on compliance with our 
Environmental, Social, and Governance (ESG) criteria. This screening applies to both in-house funds and funds 
managed by external fund managers. The screening identifies companies whose activities run contrary to 

https://www.eumedion.nl/en/public/knowledgenetwork/best-practices/2018-07-dutch-stewardship-code-final-version.pdf
https://www.kempen.com/-/media/Asset-Management/ESG/Stewardship-Policy-102020.pdf
https://www.kempen.com/-/media/Asset-Management/ESG/ESG-Engagement-Cases/KAM_20046_ESG_JV_2019_GB_ISSUU.pdf
https://www.kempen.com/-/media/Asset-Management/ESG/ESG-Engagement-Cases/KAM_20046_ESG_JV_2019_GB_ISSUU.pdf
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Kempen’s ESG criteria. Kempen conducts the screening in-house employing MSCI ESG Research as the 
primary data provider. MSCI ESG Research gives access to in-depth research, ratings and analysis of the 
environmental, social and governance-related business practices of thousands of companies and countries 
worldwide. The MSCI research is complemented with research provided by Sustainalytics as well as our in-
house assessment done by the Portfolio Managers (PMs)  in collaboration with the RI & Impact Team.  

Active ownership also forms part of our stewardship approach. This is further explained under Principles 3 and 
4.  

Principle 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. 

Dutch listed – and all other - investee companies go through a thorough initial analysis, in which the 
investment case is based on all items listed in Principle 2. As an active manager, we monitor investee 
companies are on an ongoing basis, daily through news-flow and various watchlists.  

As a standard practice, PMs and the Responsible Investment (RI) team at Kempen express the way companies 
manage material sustainability risks and opportunities in a forward-looking ESG score that we apply 
throughout our portfolios. All Investment Teams have a proprietary valuation model weighing the financial 
and ESG factors, including the investee company’s business model for creating long-term value, the 
company’s strategy, performance, risks and opportunities, the capital structure, corporate governance and 
corporate actions (e.g. mergers and acquisitions).  

The RI & Impact Team holds quarterly meetings with all investment teams to discuss progress on engagements 
with investee companies and to determine a course of action in case a company's ESG score has been lowered 
or if an investee company is involved in a significant controversy. Additionally, PMs attend most Dutch AGMs 
in person to ensure they hear the updates and rationale for each agenda item first hand at the meeting itself. 

Principle 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. 

Kempen is committed to long-term responsible investment. We have formulated our commitment to 
constructive engagement in our Real Active approach.  Part of this commitment is our focus on ESG integration 
and acting as a long-term engaged shareholder. Through a constructive dialogue with our investee 
companies, we try to use our influence to encourage positive change. Within Kempen we have several levels 
of engagement: we engage with fund managers, with companies we invest in, and with other stakeholders, 
such as: clients, credit rating agencies, benchmark providers, peers and other stakeholders. 

https://www.kempen.com/en/news-and-knowledge/kempens-commentary/kempens-commentary-2020-february-1
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We apply an integrated approach for responsible investment. This means that the engagement activities are 
embedded in the work of the investment professionals. We believe we increase our impact and stewardship 
when we directly engage with the companies and fund managers we invest in. Our latest Engagement policy 
can be found here. In the event that we enter into a dialogue with a Dutch listed investee company on certain 
issues outside the context of the general meeting, we will disclose our full equity holding at the request of 
that company. Whenever necessary and appropriate we will escalate our engagement to increase the 
likelihood of successfully resolving the case. 

Principle 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.  

We believe in the strength of collaborative engagement and apply this principle in engagements with 
companies worldwide, beyond Dutch investee companies. Through cooperation with other investors and fund 
managers, we can increase the leverage of our engagement activities.  

Kempen can join engagement through the PRI,  Eumedion, the Dutch Corporate Governance Forum or other 
networks. We either initiate a direct engagement, or join existing engagement initiatives. In addition, we  
collaborate with other asset managers and asset owners with similar engagement objectives. The 
collaborative engagement initiatives need to be aligned with Kempen’s engagement approach. Moreover, we  
need to carefully assess the consequences and accompanying responsibilities of joining an engagement 
initiative. Kempen  formulated guidelines to assess on a case by case basis which collaboration fits best with 
our company values and the engagement targets. For example, climate change has been selected as a focus 
theme for engagement and, as a result, we  joined the Climate Action 100+. 

Principle 5) Asset owners and asset managers communicate with relevant stakeholders of Dutch listed 
investee companies, where appropriate and at their discretion. 

When deemed necessary we will communicate with all relevant stakeholders of our investees. Stakeholders 
include, but are not limited to other shareholders, civil society, industry associations, suppliers, or customers. 

Principle 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.  

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.   

Kempen has policies and procedures in place to manage potential conflicts in a way that safeguards the 
interests of all clients. Where potential conflicts are identified, we are committed to ensuring that they are 
effectively and fairly managed and remediated. Our Conflict of Interest Policy is available online.  

Principle 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. 

https://www.kempen.com/-/media/Asset-Management/ESG/2019-Kempen-Engagement-Policy-Final.pdf
https://www.kempen.com/-/media/Over-Kempen/About-Kempen/StatementOfConflictsPolicy_KAM_GB_01_2020.pdf
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Exercising voting rights is an important instrument of engagement and is central to a well-functioning 
governance system.  Kempen votes at annual and extraordinary meetings at investee companies for all 
investment funds and discretionary mandates (if instructed by the client to vote) worldwide, unless voting is 
not feasible or in the best interest of our clients. Owing a fiduciary duty to our clients, we ensure that the 
exercise of voting rights is in accordance with the investment objectives and policy of the relevant investment 
fund or – where applicable – in accordance with the requirements pursuant to the respective discretionary 
client mandates. Kempen abstains from voting if the short position in the listed investee company in question 
is larger than the long position.  

We strive to share the reasons for votes against management proposals with the company’s board ahead of 
the meeting.  

Principle 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. 

Kempen has a periodically updated Voting policy, which can be found here. We use the electronic voting 
platform of Institutional Shareholder Services, Inc. (ISS), who provides custom research and voting 
recommendations according to our voting policy.  Although we use the services of ISS we thoroughly review 

company meetings individually. All our voting records are available on the Kempen Voting Dashboard, which 

is up to date and provides a detailed overview of how Kempen voted on each agenda item at each meeting 
attended. The Dashboard also contains the rationale of the vote in case this has been cast against 
management.  

The Dashboard can be filtered to show all meetings of Dutch listed companies that Kempen voted at. There 
were 43 such votable meetings in 2020. The overview of the most significant votes at Dutch listed company 
meetings in 2020 is provided in Table 1.  

Table 1. 

Company Issue Vote cast Outcome / Rationale 

SBM Offshore NV Remuneration Policy for 
Management Board Members 

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 compensated. Although the 
company has provided additional guidance 
on the existence of an underpin, the underpin 
is not concretely defined. 

Fugro NV Board Authority to Issue 
Shares without Pre-emptive 
Rights 

Against The total proposed issuance without 
preemptive rights represents more than 10 
percent of the issued share capital. 

AMG Advanced 
Metallurgical Group 
NV 

Remuneration Policy for 
Management Board and 
Remuneration Report 

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 

https://www.kempen.com/-/media/Asset-Management/ESG/2020-Kempen-Voting-Policy-Final.pdf
https://vds.issgovernance.com/vds/#/NzcyMA==/
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significantly below target, the bonus still 
pays out approximately 75 percent of target 
value and as such raises questions on the 
level of ambition of the set targets. 

AMG Advanced 
Metallurgical Group 
NV 

Remuneration Policy for 
Management Board and 
Remuneration Report 

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. 

TKH Group NV Remuneration Report and 
Dividend Payment 

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.  

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

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

Amsterdam 
Commodities NV 

Remuneration Policy 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 for 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 

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

For We voted for these proposals due to the 
compelling strategic rationale where the 
company demonstrated the strategic fit. 
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BE Semiconductor 
Industries NV 

Approve Remuneration Policy 
for Management Board 

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).  

Flow Traders NV Approve Remuneration Policy 
for Management Board 

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 remuneration 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. 

Nederlandsche 
Apparatenfabriek 
NV 

Approve Remuneration Policy 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.  

 

Principle 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.    

In line with the Dutch Stewardship Code, we consult with management before exercising our right to submit 
a request for convening an extraordinary general meeting or tabling a shareholder resolution. 

Principle 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.   

Furthermore, if we propose a resolution that is put on the agenda of a general meeting of a Dutch listed 
investee company, we will be present or represented at that meeting in order to explain this resolution and, 
if necessary, answer questions about it. 

Principle 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 
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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.  

Securities lending programs can reduce the level of voting activity as the exercise of voting rights may be 
hampered when securities are on loan at the time of a shareholders meeting. Kempen does not engage in 
securities lending. 
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Disclaimer 

This document has been prepared by Kempen & Co ('Kempen & Co') exclusively for the benefit and internal use of the original 

recipient and solely for information purposes. It does not constitute, and should not be construed as, an offer or solicitation to enter 

into any transaction regarding any financial instrument, nor should it form the basis of or be relied on in connection with any such 

transaction. 

The information in this document is based on information that Kempen & Co considers reliable, but which it did not verify. No 

representation or warranty is made as to, nor should reliance be placed on, any information contained herein being accurate or 

complete. Kempen & Co, nor any of its parent or subsidiary undertakings, or any such person's officers or employees, accepts any 

liability for any losses or damages that may result from the lack of accuracy or incompleteness of this information. 

This document speaks of its date and opinions expressed are Kempen & Co's opinions and views as of such date only. Kempen & 

Co assumes no obligation to notify or inform any party of any developments or changes occurring after the date of this document 

that might render its contents untrue or inaccurate in whole or in part. 

Any possible transaction or investment referred to herein may involve significant risk. This document has been prepared without 

regard to the individual circumstances and objectives of persons who receive it. Recipients should, without relying on this document, 

make their own independent decisions regarding to any possible transaction or investment and, if necessary, seek professional 

advice. The information in this document is incomplete and should be viewed solely in conjunction with the verbal briefing provided 

by Kempen & Co 

This document and its content are confidential. It may not be reproduced or redistributed, in whole or in part, by any person for any 

purpose without the prior written permission of Kempen & Co and Kempen & Co accepts no liability whatsoever for the actions of 

others in this respect. 

The distribution of this document in certain jurisdictions may be restricted by law, and recipients into whose possession this comes 

should inform themselves about, and observe, any such restrictions. 
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