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FOREWORD 

This shareholder engagement policy (the “Policy”) was adopted by the Board of 

Directors of Orsero S.p.A. (“Orsero” or the “Company” or the “Issuer”) on 9 March 2022, 

on the proposal of its Chairman, formulated by agreement with the Chief Executive 

Officers and with the support of the Investor Relations and Corporate and Legal Affairs 

functions of the Company, all in compliance with principle IV and recommendation 3 

of the Corporate Governance Code approved by the Corporate Governance 

Committee1 (the “Corporate Governance Code”), to which Orsero adheres. 

This Policy forms an integral part of the Company’s internal rules, and any matters not 

specifically provided for herein shall be governed by the applicable laws, regulations 

and Articles of Association in force at any given time, to which reference should be 

made.  

The Policy is available – in Italian and English – on the Company’s website at 

www.orserogroup.it, “Investors/Contacts and IR Policy” section, and enters into force 

from the moment of its approval. 

 

Article 1 

PURPOSE AND SCOPE OF APPLICATION OF THE POLICY 

1.1 Over the years, engagement with the Company’s shareholders 

(“Shareholders”) has assumed an important role for the Company and its parent 

Group (the “Orsero Group” or the “Group”). It is the primary objective of the Orsero 

Group to provide the financial community with the greatest possible transparency 

and access to the necessary business information in order to facilitate an accurate 

assessment of its circumstances, in compliance with the legal and regulatory 

provisions applicable at any given time. To this end, the Company takes care to 

 

1 The above-mentioned principle and recommendation of the Corporate Governance Code 

respectively state as follows: “The Board of Directors shall promote, in the most appropriate forms, 

dialogue with shareholders and other relevant stakeholders of the Company” and “The Board of 

Directors, on the proposal of the Chairman and by agreement with the Chief Executive Officer, shall 

adopt and describe in the Corporate Governance Report a policy for the management of dialogue 

with all shareholders, taking into account the engagement policies adopted by institutional investors 

and asset managers. The Chairman shall ensure that the Board of Directors is in any case informed, 

within the first possible meeting, of the progress and significant content of the dialogue conducted 

with all shareholders.” 

http://www.orserogroup.it/
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maintain relationships with the following parties at all times: (i) Shareholders; (ii) 

Investors (including institutional investors), asset managers and/or their 

representative associations (“Institutional Investors”); (iii) proxy advisors and (iv) 

Italian and international financial press (collectively, the “Stakeholders”).  

The Company also takes care to maintain relationships and dialogue with 

employees, collaborators, customers and suppliers, using appropriate procedures 

and insofar as these categories of interlocutors are concerned. 

1.2 Against this background, the Company’s Board of Directors, in the performance 

of its function of managing and monitoring engagement, has adopted the Policy 

to ensure that dialogue with the Stakeholders is inspired by principles of integrity, 

transparency and equality of information, and in any case that it complies with 

Regulation (EU) No 596/2014 of the European Parliament and of the Council 

(“MAR”) and related implementing provisions on market abuse, as well as with 

Orsero’s “Procedure for public disclosure of privileged information” (the 

“Privileged Information Procedure”). 

The Company’s Board of Directors also takes measures to ensure, on the basis of 

the information flows received, the correct and effective implementation of the 

Policy. 

1.3 The Policy also takes into account the engagement best practices and policies 

adopted by Institutional Investors, in compliance with recommendation n. 3 of the 

Corporate Governance Code. 

1.4 The scope of application of the Policy is confined to aspects of engagement that 

fall to the competence of the Board of Directors, including through its Committees, 

and that relate to the position of investors as current or potential holders of part of 

the Company’s share capital, as well as to stakeholders in general. These aspects 

include, but are not limited to, matters relating to the performance of the 

Company and the Group, significant transactions, the management of business 

risks, the internal control system, the corporate governance system, the 

appointment of Directors and committees, remuneration policies and 

sustainability. 
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Article 2 

ORGANISATIONAL STRUCTURES DEVOTED TO DIALOGUE 

2.1 Since the Group’s listing on the MTA [Telematic Stock Market] of Borsa Italiana 

S.p.A., now Euronext Milan, the delegated bodies of Orsero have taken active 

measures to ensure a constant dialogue with Shareholders. To this end, the Issuer 

has created internal corporate structures devoted to relations with all 

Shareholders, Institutional Investors and other Stakeholders2. 

2.2 In particular, Orsero has created a dedicated office of Investor Relator – provided 

with suitable resources for the performance of his/her tasks – currently held by 

Edoardo Dupanloup3, who works in close contact with the Chief Executive 

Officers, Raffaella Orsero and Matteo Colombini, to whom he reports on the 

implementation of the Policy and on engagement activities. The Chairman of 

Orsero S.p.A. is also actively involved in the dialogue with Investors and the 

Stakeholders. 

The Investor Relator can be contacted by email at 

investor.relations@orserogroup.it, as indicated on the Company’s website 

www.orserogroup.it, in the “Investors/Contacts and IR Policy” section, and serves 

as the first point of contact for all requests from Stakeholders for dialogue with the 

Company, in accordance with the provisions of this Policy.  

In particular, the Investor Relator shall:  

(i)  receive all requests from Stakeholders for dialogue with the Company, 

including requests addressed to the Board of Directors, Board Committees 

or individual Directors;  

 

2 For the sake of completeness, it should be noted that the Company was previously listed on the 

AIM Italia market of Borsa Italiana S.p.A., and in this context had already begun the dialogue with 

Shareholders. See note 3 below. 

3 It should be noted that the Investor Relations function and the appointment of the Investor Relator 

as the person responsible for managing relations with shareholders and the market was first 

envisaged following the merger of GF Group S.p.A. with Glenalta Food S.p.A. (a special purpose 

acquisition company which, through the business combination carried out in 2017 with GF Group 

S.p.A., gave birth to Orsero) and subsequently confirmed in the context of and for the purpose of 

the listing on the MTA, which took place on 23 December 2019. 

mailto:investor.relations@orserogroup.it
http://www.orserogroup.it/
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(ii)  handle requests from Stakeholders, in accordance with the rules defined 

by the Policy and taking into account any information already provided by 

the Company in this regard.  

In the event that a Committee or a Director other than the Responsible Directors 

(as defined in paragraph 4.3 below) receives the request from a Stakeholder, they 

shall forward it promptly to the Investor Relator for the appropriate assessments 

and determinations in accordance with this Policy. 

In the performance of the functions set out in this Policy, the Investor Relator shall 

act under the supervision of the Responsible Directors, as well as support them and 

report to them. 

2.3 The information provided to Stakeholders by the Investor Relator as mentioned in 

paragraph 2.2 above, or by any duly authorised officer of the company, shall 

comply with criteria of truthfulness, transparency, completeness and equality of 

information. This information shall be provided promptly and in accordance with 

the provisions of the Privileged Information Procedure, with the aim of (i) ensuring 

compliance with relevant legal and regulatory provisions in force; (ii) ensuring 

respect for the highest degree of confidentiality of privileged information, and (iii) 

ensuring the highest degree of transparency with regard to the market and 

adequate measures to prevent market abuses. 

 

Article 3 

ENGAGEMENT TOOLS AND PROCEDURES 

3.1 The provision of information to Stakeholders shall be ensured, firstly, by making 

corporate information and documentation available – in Italian and in English 

(where required, also in order to comply with regulations applicable to the 

Company) – in a timely, prompt, accurate and complete manner, on the Issuer’s 

website (www.orserogroup.it, particularly in the “Governance”, “Investors”, 

“Sustainability” and “News and Media” sections). 

3.2 To keep the Stakeholders informed in a timely manner at all times, Orsero shall 

publish suitable press releases on its website (available in the “Investors/SDIR Press 

Releases” section) promptly and regularly, and in any case in compliance with the 

http://www.orserogroup.it/
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applicable regulations and internal rules in force. For the dissemination and 

storage of regulated information, the Company shall use the eMarket SDIR 

dissemination platform and the eMarket STORAGE platform available at 

www.emarketstorage.com, managed by Spafid Connect S.p.A., with registered 

office at Foro Buonaparte 10, Milan.  

3.3 The Shareholders’ Meeting represents an excellent opportunity to establish a 

profitable dialogue between the Shareholders and the Company (and 

particularly its Directors); the Company is therefore committed to encouraging 

and enabling the widest possible participation in Meetings. On this occasion, the 

Board of Directors, through its Chairman and the Chief Executive Officers (with the 

support of the competent business functions), shall report at the Shareholders’ 

Meeting on the activities carried out by the Company and its plans for the future. 

In choosing the place, date and time for notices of Meetings, as well as in drawing 

up the agenda and preparing the pre-meeting information, the Directors shall 

take into account the objective of enabling the fullest possible participation and 

voting by the Shareholders at the Meetings, also in the light of the legislation in 

force. 

In particular, to ensure that its Shareholders are adequately informed, Orsero’s 

Board of Directors shall: 

−  make available to the public, as required by law, at the registered office, 

on the Company’s website (www.orserogroup.it, in the 

“Governance/Shareholders’ Meeting” section), as well as in the other ways 

and in accordance with the timings prescribed by the applicable legislation, 

the documentation relating to each Meeting, including a report on each 

agenda item, providing the necessary information for the Shareholders to 

make an informed judgement on all agenda items, and in any case in 

compliance with the applicable and relevant legislative requirements; 

−  define and clearly set out in the notice of Meeting the procedures and 

any useful information for taking part and voting at the Meeting, including 

information relating to the Designated Representative, making available a 

specific proxy form, with the relevant instructions for its completion and 

http://www.orserogroup.it/
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submission, on the Company’s website (at www.orserogroup.it, in the 

“Governance/Shareholders’ Meeting” section); 

−  define and clearly set out in the notice of Meeting the procedures and 

any useful information for exercising the right to ask questions about any 

agenda item before the Meeting in accordance with Article 127-ter of the 

Testo Unico della Finanza [Consolidated Finance Law]; 

−  define and clearly set out in the notice of Meeting the procedures and 

any useful information for exercising the right of Shareholders who, including 

jointly, represent at least one fortieth of the share capital to request additions 

to the list of matters to be discussed or to present proposals for discussion of 

the matter on the agenda in accordance with Article 126-ter of the Testo 

Unico della Finanza [Consolidated Finance Law]. 

The Company undertakes to provide the fullest and most complete answers to the 

questions raised by Shareholders, at and/or before the Meeting (as provided for 

by the applicable legislation in force); at the Meeting, the answers shall normally 

be given by the Chairman of the Board of Directors or the Chief Executive Officers, 

drawing where necessary on the support of the Manager in Charge for the 

preparation of corporate accounting documents and the competent functions 

of the Company. 

3.4 For any information relating to the Company, as provided for by this Policy with 

regard to the subject matter that it covers, the Stakeholders can contact the 

Investor Relator, Edoardo Dupanloup, by email at 

investor.relations@orserogroup.it, as indicated on the Company’s website in the 

“Investors/Contacts and IR Policy” section.  

3.5 In line with international best practices, the Investor Relator shall also organise 

special institutional meetings (including virtual meetings) and other moments of 

communication and meeting to present and discuss the economic and financial 

results for the period, issues relating to management performance and the 

Group’s strategic choices or any initiatives undertaken, as well as organising the 

timetables for these activities. In particular, these meetings and communications 

may take place, by way of non-limitative example, in the following forms: 

http://www.orserogroup.it/
mailto:investor.relations@orserogroup.it
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• presentations via streaming/webcast or conference call;  

• roadshows in the main financial centres, or other meetings with the financial 

community or with one or more Shareholders and/or investors; 

• sector events, such as capital markets days, investor days and other institutional 

meetings that involve the Stakeholders; 

• forums; 

• commercial events at which the Group’s activity is presented (with particular 

regard to dialogue with customers and suppliers); 

• social media channels; 

• sending and/or publication, on the Company’s website or through other 

channels, of notices – in any format – to provide periodic information about 

developments that concern the activities of the Company and/or the Group; 

all in compliance with the relevant legislation in force at any given time and 

applicable to the Company. 

 

Article 4 

INVOLVEMENT OF THE MEMBERS OF THE BOARD OF DIRECTORS IN THE DIALOGUE WITH THE STAKEHOLDERS  

4.1 When a Stakeholder requires additional information on matters of particular 

importance, he can initially submit requests for clarifications to the Investor Relator, 

who shall organise a suitable meeting involving, where necessary according to 

the matters concerned, one or more Responsible Directors and/or, by agreement 

with the latter, other Top Managers of the Company with competence on the 

issues to be discussed. It shall also be possible, by agreement with the Chairman 

and with his participation, to involve one or more Board Committees represented 

by their respective Chairs, where deemed appropriate in the light of the matters 

in question. Such requests may concern matters pertaining to the performance of 

the Company and the Group, significant transactions, the management of 

business risks, the internal control system, the corporate governance system, the 

appointment of Directors and Board committees, remuneration policies, 

sustainability or similar matters of interest to the Stakeholders. 
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4.2 If, even after the meeting referred to in paragraph 4.1 above, doubts remain and 

further clarifications are needed on the matters considered at the meeting, even 

after taking into account the information already provided by the Company to 

the Stakeholder or made known by the Company to the public or at the 

institutional meetings referred to in paragraph 3.5 above, the Stakeholder can 

request a direct meeting with the Board of Directors.  

Requests must be made in writing and sent to the Investor Relator (at the email 

address specified in paragraph 3.4 above), specifically stating: (i) the subject or 

subjects proposed for discussion in the context of the dialogue; (ii) an advance 

indication of any opinion/position of the requesting parties on the proposed 

subject(s); (iii) the reasons why the requesting parties consider it necessary to have 

a direct dialogue with the Board of Directors, indicating the other forms of 

dialogue in which they have previously taken part and the reasons why they did 

not find these sufficient; (iv) the manner in which it is proposed to conduct the 

dialogue with the Board of Directors(one-way, two-way, bilateral or collective); (v) 

the requesting parties’ representatives proposing to take part in the dialogue, 

specifying the positions held by those persons within their organisation, and the 

relevant contact persons. 

The Investor Relator, in liaison with the Corporate and Legal Affairs function, shall 

promptly inform the Responsible Directors of any request submitted pursuant to this 

article, who in turn shall promptly inform the other members of the Board of 

Directors for the appropriate assessments.  

Where deemed appropriate in accordance with the provisions of the following 

paragraphs, the Investor Relator shall organise a suitable meeting. 

4.3 The Chief Executive Officers and the Chairman are the individuals identified by 

the Company to conduct, with the support of the Investor Relator who performs 

the functions referred to in the Procedure, the dialogue with Institutional Investors 

and to provide the latter with any clarifications at the meetings requested 

pursuant to this article (the “Responsible Directors”). In particular, each of the 

Responsible Directors, by agreement among them for questions of particular 

importance, and in any case with the support of the Investor Relator in 

accordance with the provisions of the Procedure: 
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(i) shall decide whether or not to grant the request for dialogue, taking into 

account various factors and circumstances, such as the information already 

made available, the prior discussion of the same subject with the same person, 

the potential interest in the subject for other shareholders, the results of 

previous votes by the shareholders and the foreseeable approach of investors 

on the question; 

(ii) shall manage the dialogue, identifying its timing and manner, as well as the 

most appropriate procedures to be followed; 

(iii)  shall oversee all the phases of the dialogue, including the role and functions 

of the Investor Relator; 

(iv) may involve other persons in the dialogue, where deemed appropriate, such 

as directors and/or one or more Chairs of Board Committees on the basis of 

the responsibilities assigned to them within the Company on the matters 

forming the subject of the dialogue. In this event, the decision shall be taken 

after discussion with the Responsible Directors, and in any case by agreement 

with the Chairman, who shall first confer with the other persons involved in the 

dialogue in order to coordinate and ensure an approach that accords with 

the Company’s interests; 

(v)  shall promptly inform the Board of any structural or urgent critical factors, and 

may involve the Board in certain choices concerning the management of the 

dialogue. 

4.4. When a Stakeholder has requested a meeting with the full Board of Directors 

pursuant to paragraph 4.2 above, or when, in accordance with the provisions of 

paragraph 4.3 above, provision has been made for participation in the dialogues 

by one or more Chairs of Board Committees, each director may ask the Chairman 

of the Board of Directors and/or the Chief Executive Officers for the subjects of the 

dialogue requested by the Stakeholder to be discussed at the next Board meeting, 

at which, on the proposal of the Responsible Directors, the considerations referred 

to in paragraph 4.3 above shall be decided. 

4.5 When taking part in meetings with Stakeholders pursuant to this article, each 

Director shall act in compliance with the general principle of lack of mandate with 
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respect to the Shareholders who appointed them and shall refrain from disclosing 

any confidential or even potentially privileged information concerning the 

Company. 

 

Article 5 

Monitoring and updating of the Policy 

5.1 The Board of Directors shall periodically verify the proper implementation of the 

Policy and assess its adequacy and effectiveness over time. 

5.2  The Responsible Directors, by agreement among them, including on the proposal 

of the Investor Relator, shall submit to the Board of Directors any proposals for 

amendments or additions. 

  If it is necessary to update and/or supplement individual provisions of the Policy 

due to changes in the applicable laws or regulations, or due to specific requests 

from supervisory authorities, as well as in cases of proven urgency, this Policy may 

be amended and/or supplemented by the Responsible Directors, by agreement 

among them, with subsequent ratification of the amendments and/or additions 

by the Board of Directors at its next meeting.  

5.3 The Responsible Directors shall ensure that the Board of Directors is in any case 

informed, by the first possible Board meeting, about the progress and significant 

content of the dialogue conducted with the Stakeholders. This information shall 

be provided promptly and in a manner consistent with the importance and 

urgency of the issues arising from the dialogue.  

5.4 In the Report on Corporate Governance and Ownership Structure prepared 

pursuant to Art. 123-bis of the Consolidated Finance Law, adequate information is 

provided about this Policy and its implementation and adequacy, as well as, 

where deemed appropriate, about the most significant issues in the dialogue 

conducted with the Stakeholders during the course of the year and any measures 

adopted by the Company to meet their expectations.  


