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Annex C 
 

ENGAGEMENT POLICY 
 

 

1. Introduction  
 

1.1 This policy (the “Policy”) regulates the Dialogue (as defined under 3.2 below) with the generality of shareholders 

and other stakeholders of UniCredit (the “Company”). 

 

1.2 The Company promotes the Dialogue as a tool to enhance mutual understanding between the Board of Directors 

and shareholders of each other’s prospects, with a view to fostering the value creation in the medium and long term 

and achieving sustainable success.  Such Dialogue complements the other forms of communication between the 

Company, its shareholders and the market, and does not replace them. 

 

1.3 This Policy has been drafted and will be implemented in line with (i) the applicable provisions of laws and 

regulations - including Directive (EU) 2017/828 amending Directive 2007/36/EC regarding the encouragement of long-

term shareholders’ engagement, (ii) the Circular of Bank of Italy n. 285/2013, (iii) Principle IV and Recommendation 

No. 3 of the Corporate Governance Code4, (iv) the market best practices expressed by leading industry associations5.  

The expectations of proxy advisors with respect to shareholders engagement have been taken into account as well.  

 

 

2. Definition  
 

For the purposes of this Policy, the following terms shall have the meanings set out below: 

 

• Shareholders: Institutional Shareholders, Non-Institutional Shareholders and Other Qualified Shareholders. 

• Institutional Shareholders: Institutional Investors that are or can become shareholders of the Company. 

• Non-Institutional Shareholders: shareholders other than Institutional Shareholders, whether Italian or 

foreign, including foundations. 

• Inside Information: information as defined under the applicable market abuse regulations, to which 

reference is hereby made. 

• Institutional Investors: intermediaries (whether shareholders or not) whose core business consists in 

investing assets on behalf of entities with a financial surplus.  By way of example, this category includes 

collective investment undertakings (CIUs), mutual funds (including securities, real estate and hedge funds), 

SICAVs, pension funds and insurance companies. 

• Proxy Advisors (or Voting Advisors): entities that, on a professional and commercial basis, analyse 

information disclosed by the Company and, where relevant, other information relating to the Company, with 

a view to informing their investor clients in connection with voting decisions, by providing research, advice 

or voting recommendations relating to the exercise of voting rights. 

 

 
4 Principle IV: “The board of directors promotes dialogue with shareholders and other stakeholders which are relevant for the company, 

in the most appropriate way” and Recommendation no. 3 “Upon proposal of the chair in agreement with the chief executive officer, 

the board of directors adopts and describes in the corporate governance report a policy for managing dialogue with the generality of 

shareholders, taking also into account the engagement policies adopted by institutional investors and asset managers. The chair 

ensures that the board of directors is in any case informed, within the first suitable meeting, of the development and the significant 

contents of the dialogue that has taken place with all the shareholders.” 
 

5 Reference is made to the documents from time to time published by Assogestioni (“Italian Shareholder Director Exchange” – “I-

SDX”) and by Assonime (“Principles for Listed Companies’ Dialogue with Investors”). 
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3. General principles 
 

3.1 Owner of the Dialogue  

 

The Board of Directors has a guiding, supervising and monitoring role with respect to the implementation of this 

Policy and the performance of the Dialogue.  The management and the performance of the Dialogue is entrusted 

by the Board of Directors to the following person (the “Owner”) who will carry out the appropriate activities in 

accordance with this Policy, with the support of the relevant corporate functions:  

o the Chair of the Board of Directors, in agreement with the CEO, if related to corporate governance topics, 

the functioning of the Board of Directors or the internal control systems;  

o the CEO, in agreement with the Chair of the Board of Directors, if related to strategic or business topics 

or to the bank’s management; 

o upon delegation by the Chair of the Board of Directors, the Chairs of Committees exclusively for matters 

within the Committees’ respective areas of competence (e.g., Chair of Remuneration Committee when 

discussing remuneration, Chair of Nomination Committee when discussing the Board Profile (as defined 

below)), subject to prior agreement and alignment with the Chair of the Board of Directors on terms and 

contents of the Dialogue. 

 

3.2 Scope of Dialogue  

 

(a) The dialogue governed by this Policy involves the Board of Directors, on one hand, and the Shareholders and 

other stakeholders, on the other hand.  It encompasses matters falling within the competence of the Board 

of Directors, including in particular the corporate governance system, the composition and functioning of 

the Board and its Committees, the quantitative and qualitative composition of the Board designed by the 

outgoing board in preparation for the expiry of its term (so-called “Board Profile”), remuneration policies 

and sustainability matters (the “Dialogue”).   

 

(b) The Dialogue is contemplated in addition to any other customary way of engagement through which the 

Company ordinarily interacts on an ongoing basis with shareholders, investors and the financial community 

in general.  As such, it neither replaces nor limits the responsibilities of the corporate functions in charge of 

the Company's day-to-day relationships with investors, financial analysts, rating agencies and other 

stakeholders.  

Accordingly, other forms of dialogue and interaction, as provided for under applicable laws, including 

regulations and the Articles of Association, remain unchanged, including without being limited to: 

o the ordinary dialogue activities with both investors and the market - such as conference calls, meetings, 

investors’ days, industry conferences and roadshows - managed by the CEO or by the competent 

corporate functions, particularly Group Stakeholder Engagement – Group Investor Relations; 

o activities related to the submission of pre-shareholders’ meeting questions, shareholders’ interventions 

during the Shareholders’ Meeting, requests to supplement the Meeting agenda, and assistance activities 

to shareholders to ensure their attendance at the Shareholders’ Meeting, managed by Group Legal – 

Group Corporate Affairs & Shareholding. 

 
(c) The Dialogue is contemplated in addition to, and does not prevent in any manner the customary 

dissemination of information made by the Company in compliance with laws and regulations on its 

activities, business, financial results or any other relevant facts or events which is provided to the investors, 

the market, the media and the public at large by means of press releases, periodic meetings with investors, 

the financial community and the press or through publications or websites.  

 

3.3 Key principles of the Dialogue  

 

(a) The Dialogue shall be conducted (i) in a non-discriminatory manner, with a view to ensuring equal treatment 

and information symmetry among Shareholders in the same position; (ii) in accordance with principles of 

transparency and fairness, whereby information given during the Dialogue is clear, complete, correct, true 
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and not misleading; as well as (iii) in compliance with applicable laws and regulations and the Articles of 

Association and the internal policies and self-regulatory limitations, including those governing the handling 

of Inside Information that remain unaffected and apply as appropriate.   

 

(b) Information disclosed during the Dialogue is always proportionate, adequate, strictly related to the topic in 

scope of the Dialogue.  Neither Inside Information nor any other information whose disclosure is prohibited 

by law or confidentiality obligations may be discussed or otherwise disclosed.  The Company shall ensure 

compliance with the principle of equal access to information with regard to the rules governing selective 

disclosure6. 

 

(c) As a general rule, the Dialogue does not take place during the so-called “black-out periods” – i.e., the periods 

before the announcement of the financial results as identified by the Bank pursuant to its internal 

regulations.  That notwithstanding, a Dialogue may take place during the black-out periods if deemed 

necessary or appropriate by the Board of Directors and provided that suitable safeguards are set as needed 

and in compliance with applicable laws and regulations.   
 

(d) The Dialogue about the Board Profile is aimed at collecting general guidance, expectations, assessments, 

and suggestions regarding the governance set-up and/or skills and professional profiles deemed to be 

relevant for an adequately diversified composition of the Board of Directors and/or for its optimal 

organization.  It shall in no event include the proposal of individual candidates (by name) or the expression 

of opinions on candidates considered to be suitable. 

 

 

4. Initiation of the Dialogue 
 

The Dialogue can be initiated: 

A. upon request made by Shareholders and/or Proxy Advisors (so-called reactive engagement) (hereinafter 

“Request for Dialogue”); or 

B. upon request addressed by the Company to Shareholders and/or Proxy Advisors (so-called proactive 

engagement) (hereinafter “Offer of Dialogue”); 

C. upon requests for meetings and/or information addressed to members of the Board of Directors by the 

Supervisory Authority (hereinafter “Supervisory Request”). 

 

 

4.-A) Request for Dialogue 
 

Contents 

The Request for Dialogue shall indicate:  

o the Shareholder or the Proxy Advisor, specifying the size, nature and strategy of the investment held in the 

Company  

o the reasons for initiating the Dialogue 

o the proposed topics to be addressed in the Dialogue  

o the expected timing for the Dialogue, and  

o the name and contact details of the representatives who will take part in the Dialogue, and their role within 

the requesting entity. 

 

 

 

 

 

 
6 The provisions set forth under the Market Abuse Regulation and the relevant implementation guidelines issued by CONSOB shall 

apply, including inter alia CONSOB guidelines 1/2017 on the “management of inside information” and the Q&A on selective disclosure 

to Shareholders published on 18 March 2021 and/or subsequent amendments or supplements thereof.  
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Contacts 

Shareholders and Proxy Advisors may submit Requests for Dialogue to the Board of Directors, either directly to a 

member thereof or through the following dedicated channels: 

 

o azionisti@unicredit.eu for Non-Institutional Shareholders, managed within Group Legal by the Group 

Corporate Affairs & Shareholding function; 

o investorrelations@unicredit.eu for Institutional Shareholders and Proxy Advisors, managed within 

Group Stakeholder Engagement by the Group Investor Relations function. 

 

Upon receipt of a Request for Dialogue, the aforementioned corporate functions (so-called “Contact Functions”) 

promptly inform the Owner(s) as well as the Director(s) to whom it was individually addressed (if any). 

 

If a non-executive member of the Board of Directors receives a Request for Dialogue, he/she does not initiate any 

dialogue but must promptly inform the Chair of the Board of Directors and/or the Chief Executive Officer.  If the CEO 

and/or the Chair of the Board receives a Request for Dialogue, this is handled directly by them as Owners of the 

Dialogue pursuant to the provisions of this Policy.  

 

 

4.-B) Offer for Dialogue 
 

Initiative 

The initiative for the Dialogue is taken by the Chair of the Board of Directors or by the Chief Executive Officer in 

agreement with each other, each in relation to matters within their remit as Owner of the Dialogue.  

 

Contents 

The Offer for Dialogue shall indicate:  

o the reasons for initiating the Dialogue 

o the proposed topics to be addressed in the Dialogue  

o the expected timing for the Dialogue  

o the manner in which the Dialogue will take place being it:  

- bilateral (i.e. one Shareholder or Proxy Advisor at a time along with the Company) or collective (i.e. more 

Shareholders and/or Proxy Advisors at a time along with the Company) 

- one-way (i.e., information is collected from Shareholder(s) and/or Proxy Advisor(s) only) or two-ways (i.e., 

information is provided also by the Company) 

o the Contact Function(s) to whom the replies are to be addressed. 

 

Contacts 

The Offer of Dialogue may be addressed to individual Shareholders, categories of Shareholders and/or Proxy Advisors, 

in such manner as the Owner may deem most appropriate.  If the Dialogue pertains the Board Profile, the certified 

email address mentioned under 4-A) above is to be used.  

 

 

4.-C) Supervisory Request 
 

Relations with the Supervisory Authorities are different in nature from shareholder engagement and are not regulated 

by this Policy, whilst being applicable the internal procedures issued from time to time, to which reference is made.  

 

Should a non-executive member of the Board of Directors receive a request for a meeting and/or for information by a 

Supervisory Authority, he/she should promptly inform the Chair of the Board of Directors.  In such case, the non-

executive members of the Board of Directors who receive the request report to the Chair of the Board of Directors and 

to the CEO on any discussed topic and on the meetings’ outcomes.  The Board of Directors will also be informed at its 

first available meeting.  



 
 
 

41                                                                                                                  Board and Board Committees Regulation · UniCredit 

 

5. Management of the Dialogue 
 

5.1 Evaluation Criteria.  Requests for Dialogue are assessed, each with respect to his/her own remit, by the Chair of 

the Board of Directors and the Chief Executive Officer, who will decide whether and how to follow up on them.  

 

To this purpose, the following factors will also be considered inter alia: (i) the appropriateness and materiality of the 

topics proposed for the Dialogue; (ii) the information already disclosed by the Company; (iii) the characteristics of the 

requesting party and, where applicable, the relevance of its shareholding; (iv) the potential interest of the topic for all 

the investors; (v) the outcome of previous dialogues or Shareholders’ Meetings on the same topics; (vi) the actual 

and/or foreseeable usefulness of the dialogue, also with a view to long-term value creation.   

 

When pertaining to Board Profile, the Dialogue will primarily involve Institutional Shareholders, Non-Institutional 

Shareholders holding, individually or jointly, at least 0,5% of Company share capital carrying voting rights, and Proxy 

Advisors.  The Chair of the Board of Directors may extend the engagement to additional Shareholders, taking into 

account their profile, their level of representation, or any other specific circumstances.  

 

Requests for Dialogue can be accepted, declined or accepted under terms different from those requested. In any event, 

Requests for Dialogue are duly replied to.  

 

5.2 Meeting and documentation.  Preparation for meetings and any supporting documentation for the Dialogue are 

handled by the Chair of the Board of Directors and/or the Chief Executive Officer (each within their respective remit), 

with the support of the relevant corporate functions.  If a Committee Chair is delegated to conduct the Dialogue, he/she 

must coordinate in advance with the Chair of the Board of Directors for the same purpose.  If useful, the Owner may 

avail of a set of predefined questions identified in the response to the Request for Dialogue, in the Offer for Dialogue, 

or directly during the meeting.  

 

Unless otherwise specified by the Company in the Offer for Dialogue or in the reply to the Request for Dialogue, the 

Dialogue is generally conducted on a bilateral and one-way basis (as defined under 4.-B) above). 

 

Members of the Company’s Executive Committee who are competent for the relevant subject matter and/or the Group 

Investor Relations Manager may be invited by the Owner to attend meetings. When the Dialogue pertains to the Board 

Profile or the remuneration matters, the Head of Group Legal and the Head of Group People & Culture respectively (or 

their delegate(s)) attend the meeting.  

 

The Board Secretary (or his/her delegate) attends the meetings and is responsible for documenting them through 

summary minutes; where the Group Investor Relations Manager attends the meetings, the responsibility of such 

minutes shall lie with the latter. 

 

5.3 Reporting.  The Chair of the Board of Directors ensures that the Board is informed at the first available meeting of 

the development and the significant content of the dialogue held with shareholders and/or their proxy advisors.  To 

this end, the participants in such meetings provide the Chair of the Board and/or the Chief Executive Officer with the 

necessary information and the minutes taken are made available to them upon request. 

 

 

6. Approval of the Engagement Policy and related disclosure  
 

This Policy is approved by the Board of Directors upon proposal of the Chair, formulated in agreement with the Chief 

Executive Officer. 

 

The implementation of this Policy and the related engagement activities effectively carried out with shareholders and 

other stakeholders are reported in the annual corporate governance report, to which reference is made. 
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The Board of Directors reviews the implementation of this Policy when approving the annual corporate governance 

report, without prejudice to the provisions regarding the timely disclosure set out in the previous paragraphs. 

 

This Policy is published on the Company’s website as a testament to the importance assigned to the dialogue with 

shareholders and to provide clarity and guidance on how such dialogue is conducted. 
  


