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1. PREAMBLE 
 
Giglio Group S.p.A. (hereinafter also referred to as “Giglio” or the “Company”), pursuant to the principles 
and recommendations of the new Corporate Governance Code to which it adheres1, shall promote the 
engagement of its shareholders and other relevant stakeholders of the Company (the“Stakeholders”, as 
defined below).  
 
The Company firmly believes that the adoption and implementation of open and transparent forms of 
dialogue with its Stakeholders is a determining factor in the pursuit of its corporate objectives and 
strategies and that it shall benefit the Company, the shareholders and the market in view of reducing any 
potential conflict and favouring the sustainable development and growth of the Company itself, herewith 
understood as the creation of value in the long term. 
 
For this purpose, the Company shall construe activities aimed at promoting dialogue between its top 
management and its Stakeholders via communication channels managed by the relevant corporate 
functions, such as, by way of example: (i) conference calls with analysts and potential investors in order to 
present the strategy, risks, financial results and strategic plan of the Company; (ii) market monitoring and 
update activities, via the management of the Company's website and social media; (iii) interaction with 
current and potential investors via specific corporate functions and, more specifically, via the Investor 
Relator of the Company, tasked with the coordination, analysis and management of the relationships with 
both shareholders and investors; (iv) participating in interviews, institutional events (conferences and 
roadshows),round table meetings and other events; (v) disseminating press releases. All without forgetting 
the main chance to meet and talk with the shareholders, i.e. the Shareholders' Meeting, using the 
participation instruments made available by the law to the shareholders themselves. 
 
The main scope of the "Giglio Group S.p.A. Shareholders and Stakeholders Engagement Policy" (hereinafter 
also referred to as the “Policy”), is to govern -in a single document made available to the public on the 
Company's website, in the Investor Relations section ("Information for Shareholders")- the Policy with 
regard to the multiple forms of engagement that the Company itself shall construe, both (i) with regard to 
the aforementioned activities, normally managed by the relevant corporate functions, both (ii) with regard 
to the creation of a direct dialogue with the Company's Board of Directors. 
 
This Policy was adopted, upon the proposal of the Chairman of the Board of Directors (the "Board"), on 15 
December 2021, taking into account also the engagement policies adopted by institutional investors and 
asset managers2, and it describes the management modalities and the contents of the dialogues between 
the Company and its Stakeholders, with regard to those issues managed by the Board (the "Dialogue").  
 
More specifically, the Policy is aimed at: 

a) Helping the Board of Directors to acknowledge the opinions, the expectations and the sensations of 
the Stakeholders with regard to corporate governance issues, corporate and environmental 
sustainability, as well as to the development strategies of the Company in view of its sustainable 
success, so as to keep it into account in the completion of its tasks; 

b) Establishing and maintaining additional dialogue and participation channels with regard to the 
Shareholders' Meeting that, without prejudice to the powers of each shareholder in that context, 
may allow for their further involvement in the Company's life; 

                                                
1 See Principle IV and Recommendation 3 of the Corporate Governance Code. 
2 See Art. 124 quinquies of the CFA, which states that “institutional investors and asset managers shall adopt and disclose to the 
public an engagement policy aimed at describing the modalities through which they shall integrate their commitment as 
shareholders into the investment strategy”. 
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c) Increasing the comprehension of the Stakeholders on the Company's strategy, on the results 
pursued and on any other aspect, financial and non-financial, relevant for the purpose of choosing 
their investments and consciously exercising their corporate rights; 

d) all of this, in accordance with the current regulating norms concerning the equal treatment of the 
rights of those shareholders in the same situation, as well as the adequate measures necessary to 
ensure transparency, correctness, promptness and symmetry in the disclosure of information, thus 
avoiding the dissemination of information that may damage the company's interest. 

 
In brief, the Policy is addressed: (i) to favour the stability of the shareholders' investments and the growth 
and sustainable success of the Company through a better comprehension of the corporate objectives by 
the Stakeholders, as well as of their requests by the Company; and (ii) to promote the creation of a more 
immediate and transparent dialogue between the stakeholders, as well as a better reciprocal 
understanding between the Board of Directors of Giglio Group S.p.A. and its Stakeholders.  
 
Feedback on this Policy and on the Dialogue management is provided, on an annual basis, 
in the Corporate Governance Report. In any case, the Chairman of the Board of Directors shall inform, 
within the first available meeting, on the development and key contents of the Dialogue between the 
Company's Directors and its Stakeholders, in line with the suggestions set forth in Recommendation no. 3 
of the Corporate Governance Code. 
 
In any case, no changes shall occur to all other policies, guidelines and codes of conducts already adopted 
by the Company.  
 

2. DEFINITIONS 
 

- “Directors”: the pro tempore members of the Board of Directors of the Company. 
 

- “Top Managers”: the CEO and the Chairman of the Company, as governed by the following par. 4.1 
(ii). 
 

- “Meeting”: the pro tempore Shareholders' Meeting of the Company. 
 

- “CEO”: the pro tempore Chief Executive Officer of the Company. 
 

- “CFO”: the pro tempore Chief Financial Officer of the Company, also responsible, amongst other 
things, for the Administrative, Budget, Financial and Internal Control functions. [ 

-  
- “Corporate Governance Code” o “Code”: the Corporate Governance Code approved by the 

Corporate Governance Committee composed of Borsa Italiana S.p.A. and other trade associations, 
in its pro tempore current version. 
 

- “Board of Directors”: the pro tempore Board of Directors of the Company. 
 

- “Dialogue”: the dialogue between the Company and its Stakeholders (as hereinafter defined), 
entertained both via the competent structures and the Board of Directors, on the issues set forth in 
par. 3.3. 
 

- “Giglio Group”: Giglio Group S.p.A., with legal headquarters in Piazza Diaz, 6 – 20123 Milan - VAT 
Number IT 07396371002. 
 

- “Group”: Giglio Group, headed by the Company. 
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- “Insider Information”: the information defined in Art. 7 of Regulation (EU) no. 596/2014 ("MAR 
Regulation"), as referenced by Art. 180, letter b)-ter of the CFA, of a precise nature, which has not 
been made public -directly or indirectly- concerning one ore more issuers of financial instruments 
that, if made public, could have a significant impact on the prices of said financial instruments. 

 
- “Investor Relator”: the pro tempore individual responsible for the Investor Relations of the 

Company. 
 

- “Chairman”: the pro tempore Chairman of the Board of Directors of the Company.  
 

- “Policy”: the "Giglio Group S.p.A. Shareholders and Stakeholders Engagement Policy". 
 

- “Contact Points”: the CFO and the Investor Relator of the Company, as governed by the following 
par. 4.1 (ii). 
 

- “Dialogue Request”: the request define din the following par. 4.2 (ii). 
 

- “Stakeholders”: the current and potential shareholders of Giglio Group S.p.A., as well as those 
stakeholders related to the Company due to the holding of shares, other financial instruments and 
rights related to the shares in the capital of the Company, on own accord or on behalf of third 
parties, such as, by way of example, intermediaries, asset managers, institutional investors, proxy 
advisors and rating agencies.  
 

- “Company”: Giglio Group S.p.A. 
 

- “CFA”: the Consolidated Financial Act, also known as Legislative Decree no. 58 of 24 February 1998. 
 

3. SCOPE 
 
3.1 As mentioned in the Preamble, the Policy shall govern the traditional instruments for the 

development of a Dialogue (as well as the Dialogue between the Board of Directors and its 
Stakeholders) on issues managed by the Board, in line with the recommendations of the Corporate 
Governance Code -to which the Company adheres- and shall take into account the engagement 
policies adopted by institutional investors and asset managers, as well as the international best 
practices in order to promote the sustainable development of the Company and the Group. 

 
3.2 Pursuant to this Policy, the Board of Directors ensures that the Company shall pay special attention 

to the management of the Dialogue with Stakeholders and that, for this purpose,each relevant 
function involved in the Dialogue shall have access to the adequate resources and means needed to 
organize, manage, safeguard and promote the Dialogue in observance of the following general 
principles: 

 
- Transparency and Correctness: the information provided to the Stakeholders within the 

context of the Dialogue shall be clear, full, correct, truthful and not misleading, so that the 
Stakeholders may construe an informed and aware opinion on the issues of the Dialogue; 

- Punctuality and Timeliness: the information provided to the Stakeholders within the 
context of the Dialogue shall be disclosed in due time and, in any case, so that the 
Stakeholders may exercise their prerogatives or powers, taking into account the current 
laws and the corporate dealings; 

- Equal Treatment and Fairness: the Dialogue shall be construed in full respect of the equal 
treatment between those Stakeholders who find themselves in the same conditions, with 
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the disclosure of information via the appropriate and easily accessible communication 
means; 

- Consistency with Corporate Interests: the disclosure and management of the information 
within the context of the Dialogue shall be consistent with the interests of the Company 
and with the pursue of corporate strategies and sustainability; 

- Compliance: each stage of the Dialogue's management shall be carried out in compliance 
with the applicable laws and regulations, with specific reference to the discipline related to 
selective information, insider information, market abuses and general confidentiality 
obligations, as well as to the policies, guidelines and codes of conduct defined and/or 
adopted by the Company, encouraging in any case the cooperation and transparency with 
and towards institutions, supervisory bodies and control bodies internal or external to the 
Company itself.  

 
3.3 The Policy's scope is limited to the issues managed by the Board of Directors, also through its 

committees, and more specifically, it is related to: 
 

- Corporate strategies, economic-financial forecasts and trends; 
- Corporate governance issues: 

a) Corporate Governance System; 
b) Board of Directors' composition (size, professionalism, independence, integrity and 

gender equality requirements); 
c) Intra Board Committees (number, composition, duties); 
d) Board and Committee's self-assessment; 

- Social and environmental sustainability; 
- The definition of the remuneration policy for executive members and senior executives and 

its correct implementation; 
- Relevant operations; 
- The internal control and risk management system. 

 
The Dialogue's management activities carried out by the Company that fall within the scope of the various 
corporate functions 
but that are not related to issues of corporate governance, financial and accounting reports, sustainability, 
remuneration policy, internal control and risk management system 
shall not fall within the scope of this Policy. 

 
3.4  In any case, the Board of Directors shall have the power to assess the activation of a Dialogue (and 

eventually its modalities) also on issues or topics that differ from those listed in the 
aforementioned par. 3.3, referring to the Board of directors for the relevant decision, if applicable.  

 
4. PARTIES INVOLVED AND DUTIES 

 
4.1 The Board of Directors 
 

i. The Board of Directors is the body responsible for the management of the Dialogue with its 
Stakeholders; within said Dialogue, it shall supervise, guide and monitor the correct application 
of the Policy and the compliance with the pro tempore laws related to the issues and activities 
governed by the Policy itself.  
 

ii. The Board shall delegate the management of the Dialogue to the CEO, who shall exercise its 
powers in coordination with the Chairman (the CEO and Chairman, jointly, also referred to as 
the "Top Managers"); Top Managers shall be supported by the CFO and the Investor Relator 
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(the "Contact Points") and by any other corporate function involved by the latter, as specified 
below.  

 
iii. Notwithstanding the provisions set forth in the following par. 4.2 (vi), it remains understood 

that the Board of Directors has the power to grant itself, at any time, the power to resolve on 
any issued related to the Dialogue and/or to delegate to other entities the execution of the 
activities related to specific dialogues, granting them the powers and means adequate from 
time to time. 

 
4.2 The CEO 
 

i. The CEO shall run the Dialogue with the Stakeholders, with the support of the CFO and the 
Investor Relator, as explained below. 
 

ii. The CEO shall assess, with the support of the Investor Relator, the request received with the 
modalities set forth in the following par. 5.1 by a Stakeholder with regard to the creation of a 
Dialogue with the Board of Directors (the "Dialogue Request"), in light of the Company's best 
interest and in view of the pursuit of the corporate objectives, assessing whether the request 
can be granted (and, in this event, when and how) or should be rejected, thus instructing the 
Investor Relator to inform the Stakeholder who made said request, pursuant to the following 
par. 4.4.  

 
iii. In carrying out the aforementioned assessments, the CEO shall take into account, inter alia: 

- The relevance that the Dialogue Request may have for other Stakeholders, too; 
- The previous activation of other forms of dialogue on similar issues; 
- The promptness and relevance of the Dialogue Request with the issues and/or 

activities set forth in the previous par. 3.3; 
- The motivations put forward by the Stakeholder who made the Dialogue Request and 

the existence of any potential conflict of interest; 
- The characteristics and the size of the applicant Stakeholders and/or the size and 

nature of its investment in the Company; 
- Any recommendation made by the proxy advisors, the engagement policies of asset 

managers and institutional investors and the outcome of previous shareholders' 
meetings; 

- The actual relevance of the Dialogue in view of the sustainable success and the creation 
of value in the long term for the Company or the Group. 

 
iv. The CEO shall assess whether to embark on initiatives aimed at favouring or promoting the 

Dialogue with Stakeholders; the Contact Points shall support the CEO each within the sphere of 
their respective functions, in the organisation of the aforementioned initiatives, in the 
definition of the Dialogue's contents and in the communication with the Stakeholders. 
 

v. The CEO may decide to vest the Board of Directors with the task to assess the Dialogue Request 
made by the Stakeholders in order to either approve it or reject it, as well as to assess other 
specific issues related to the Dialogue or to extraordinary or problematic circumstances (e.g., 
should there arise relevant situations of conflicts of interest). In any event, the CEO shall 
promptly inform the Board of Directors with regard to any decision to reject a Dialogue 
Request in all of the events in which the Board is not vested with said decision. 

 
vi. The CEO shall define, with the support of the Contact Points and in compliance with the 

principles set forth in the preceding par. 3.2, the practical procedures for the execution of the 
Dialogue with the Stakeholders, in terms of, for example, (a) face-to-face meetings (the 
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preferred option, where applicable) or distance communication; (b) one-way dialogues (in 
which only the Stakeholders present to Directors their point of view on specific issues) or two-
way dialogues (in which both Parties exchange information), bilaterally (one Stakeholder at a 
time) or collectively (with the contemporary participation of many or all Stakeholders); (c) 
number of meetings to be scheduled and parties allowed (e.g., managers, single members of 
the Board of Directors, also independent, Chairmen of Intra Board Committees or employees 
with specific duties or skills). 

 
vii. The CEO shall (i) examine the information or explanation requests made by the Stakeholders 

within the Dialogue Request and (ii) coordinate, with the support of the CEO and the Investor 
Relator, the collection of data and information functional to the correct management of the 
Dialogue. 

 
viii. The CEO shall promptly inform the Board of Directors on the significant developments and 

contents of the Dialogue held with its Stakeholders, in any case within the first meeting 
available. 

 
4.3 The Chairman 
 

i. In exercising its powers and responsibilities, pursuant to the Law, the By-laws and the 
Corporate Governance Code, the Chairman shall make sure that the Board of Directors is 
constantly informed, within the first meeting available, on the significant developments and 
contents of the Dialogue held with its Stakeholders, also providing the eventual explanations 
and additional information that, during the meeting, were to be requested by the Directors or 
by the Board of Statutory Auditors. For this purpose, the Chairman shall coordinate with the 
CEO and shall be supported by the Contact Points. 
 

ii. Together with the CEO, the Chairman shall assess the Company's initiative aimed at favouring 
or promoting Dialogue; the Chairman may participate in the Dialogue with the Stakeholders in 
relation to the issues covered or upon specific request of the Stakeholders themselves. 

 
iii. The Chairman shall be responsible for the elaboration of amendments proposals to the Policy 

to be submitted to the Board of Directors, and shall act with the support of the CEO. In this 
case, the provisions set forth in Art. 7 shall apply. 

 
iv. In the event that the Chairman is absent or unavailable, the functions vested to it by this Policy 

shall be vested to the Vice-chairman, in conformity with the By-laws, or to any other Board 
Member selected for this task by the Board of Directors. In both cases, these entities shall 
promptly inform the Chairman about the outcomes of the activities thus carried out and to 
coordinate with it in order to report to the Board of Directors in the first meeting available. 

 
v. In the event that the Chairman and the CEO are the same person, the Board of Directors may 

entrust the tasks entrusted to the Chairman by this Policy to another executive board member. 
 

 
4.4 The CFO and the Investor Relator (Contact Points) 
 

i. The CFO and the Investor Relator shall provide operational support to the CEO in managing the 
Dialogue with the Stakeholders. More specifically, on the basis of the information provided by 
the CEO, in agreement with the Chairman: 
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1. The CFO shall (i) oversee the organisation of initiatives aimed at favouring or promoting 
the Dialogue with Stakeholders and (ii) define the practical procedures for partaking in 
the meetings with the Stakeholders.  
 

2. The Investor Relator shall (i) collect the Dialogue Request made by the Stakeholders, 
even when addressed to single members of the Board, and submit them to the CEO for 
the assessments falling within its purview as per par. 4.2 (ii) and (iv); (ii) manage the 
ongoing information flow between the Company and the Stakeholders; (iii) contribute 
to the definition of the information to be provided to the Stakeholders; (iv) suggest, 
coordinate and organise the Company's initiatives aimed at favouring or promoting the 
Dialogue with the Stakeholders and (v) manage and maintain the records of the 
Dialogue construed with the Stakeholders. 

 
ii. In the performance of their tasks, the Contact Points shall coordinate, if needed, with other 

corporate functions and/or other structures of the Company, promptly reporting to the CEO. 
 

5. ENGAGEMENT’S MANAGEMENT 
  

5.1 The interaction between the Stakeholders and the Board of Directors may take place following 
different procedures and in compliance with the principles set forth in par. 3.2, with the possibility 
to construe it: 

 
i. Upon request of the Stakeholder (the so-called Dialogue Request), to be addressed to the 

Investor Relator by using the references and the contact modalities set forth in the 
Company's website (in the "Investor Relations" section). The Dialogue Request shall 
expressly contain: (i) the issue or the issues for which the Dialogue is being requested; (ii) 
an anticipation of the position/opinion of the applicant Stakeholder on the aforementioned 
issues; (iii) the reasons for which the Dialogue with the members of the Board of Directors 
is deemed necessary, pointing out the corporate functions involved and the outcomes of 
said dialogue or confrontation; (iv) the Directors with which the Dialogue should be held 
and the specific reasons for their involvement; (v) the modalities with which the Dialogue 
should be held (one-way, two-way, bilaterally, collectively); (vi) the delegates of the 
Stakeholders who wish to participate in the Dialogue, with the specific indication of their 
roles within their own organisations and their contact details; 
 

ii. Upon initiative of the Company, by the CEO, in agreement with the Chairman and with the 
support of the CFO and of the Investor Relator, also upon specific request or initiative of 
the Board of Directors, through the organisation of conference calls or meetings (bilateral 
or collective) with the Stakeholders, to which one or more components of the Board or the 
Chairmen of the Infra Board Committees may take part, along with the support of other 
members and/or corporate functions, where needed. 

 
5.2 For the purpose of ensuring a single management of the Dialogue Request, each director who 

received a Dialogue Request by a Stakeholder shall not entertain the Dialogue with the applicant, 
but shall promptly submit said Request to the Investor Relator so that the latter may inform the 
CEO pursuant to the previous par. 4.4. (i). 

 
6. DISCLOSURE AND PUBLICITY 

 
6.1 Top Managers shall make sure that the information provided to the Stakeholders n the context of 

the activities governed by this Policy shall comply with current laws and regulations, as well as with 
the policies and codes of conducts defined and/or adopted by the Company. More specifically, the 
Dialogue shall be managed in accordance with the provisions related to the selective disclosure of 
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insider information, pursuant to the provisions set forth in the MAR Regulation, with specific 
attention to the disclosure of non-relevant information (i.e., of information that may become 
insider information) or of information that, due to its nature or other contractual obligations, may 
be deemed sensitive or confidential, hereby including the information that may affect the interests 
of the Company or its shareholders, investors or stakeholders. 
 

6.2 The CEO shall assess, in agreement with the Chairman, whether and how to make available to the 
public (i) the information provided to the Stakeholders within the context of the Dialogue held with 
them pursuant to this Policy; (ii) the Dialogue Requests made by the Stakeholders; (iii) the reasons 
of the rejection of said Dialogue Requests. The CEO, in agreement with the Chairman, may decide 
to vest the Board of Directors with the choice to publish or not the aforementioned information.  
 

6.3 In any case, the disclosure to the public of the information provided in the context of the Dialogue 
shall be made by the Company in accordance with the principles set forth in the previous par. 3.2, 
in a manner appropriate and easily accessible to everyone and in accordance with the interests of 
the Company; the Investor Relator shall provide for said disclosure, in agreement with the CEO and 
the Chairman. 

 
6.4 Nevertheless, it is understood that the Stakeholders shall be held responsible for any use of the 

information received by the Company within the context of the Dialogue that may violate legal or 
contractual obligations, or that may affect the interests of the Company and of third parties. 
 

7. APPROVAL AND COMPLIANCE 
 
7.1 This Policy was adopted by the Board of Directors of the company on 15 December 2021 upon the 

proposal of its Chairman; the Policy is thus effective starting from the aforementioned date, in 
which the policy was also made available to the public on the Company's website under the 
"Investor Relations" section.  
 

7.2 The Board of Directors shall review the Policy at least on an annual basis in order to make sure that 
it is up to date with any evolution of the applicable laws and regulations, the applicable good 
practices in financial markets and the Company's structure.  
 

7.3 In any case, the Policy shall be reviewed upon the occurrence of events or changes, either internal 
or eternal to the Company, that may render said review needed, appropriate or in any way 
preferable. In these events, should the Policy incur in significant or relevant changes, the Chairman, 
in agreement with the CEO, shall make a proposal to the Board of Directors; conversely, should the 
Policy be amended due to mandatory rules or rules involving no technical assessment, the CEO 
shall independently proceed to its amendment, informing the Board of Directors upon the first 
meeting available. The amendments shall be effective starting from their publication on the 
Company's website under the "Investor Relations" section. 
 

 
8. CONTACTS 
 

The contact details of the corporate functions and structures responsible for the Dialogue's 
management, each within the limits of their competence, as describe din this Policy, are published 
on the Company's website under the "Contacts" section. 

 


