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1. Introduction
The European legislation on encouraging the long-term commitment of shareholders (so-called 
Shareholder Rights Directive II), implemented in Italian law, requires asset managers and institutional 
investors to adopt and communicate to the public an engagement policy that describes the ways in 
which they:

- monitor investee companies with shares listed on a regulated market in Italy or in another EU 
Member State on relevant issues, including strategy, financial and non-financial results as well as 
risks, capital structure, social and environmental impact and corporate governance;

- dialogue with participated companies;
- exercise voting rights and other rights connected to the shares;
- collaborate with other shareholders;
- communicate with the relevant stakeholders of the participated companies;
- manage current and potential conflicts of interest in relation to their commitment.

Based on the aforementioned discipline, Anima SGR has defined this Policy, which will be updated at 
least annually and published on  Anima's website within fifteen days of approval by the company's 
Board of Directors.

The policy applies i) to all products managed by Anima SGR; ii) to the Arti & Mestieri Pension Fund, 
qualified as an institutional investor pursuant to Article 124-quater, paragraph 1, letter b), point 2, 
of the TUF (Legislative decree 58/1998).

With reference to management agreements with institutional customers (advisory), the policy is applied 
on the basis of the agreements themselves, in compliance with current legislation and the principle of 
"comply or explain".

2. Monitoring of participated companies
The Policy is inspired by the "Italian Stewardship Principles" issued by Assogestioni, and by the EFAMA 
Stewardship Code, containing recommendations for the implementation of a series of best practice 
measures, aimed at stimulating discussion and collaboration with issuers. 
Anima SGR applies these best practice principles to both Italian and foreign issuers. The application of 
these principles can take place according to criteria of proportionality, for example by establishing 
relevance thresholds with reference to the investments held in the  portfolios, which enable to identify 
the most significant issuers.
In this perspective, the SGR deems as "significant issuers", those for which the following conditions 
occur simultaneously:

i) the total number of shares held by all managed products is greater than 1% of the total 
number of shares issued in the same category;

ii) the investment represents a significant weight in the managed products, assuming a 
significant weight exceeding 1% of the NAV in at least one of the products with the shares in 
the portfolio.

With reference to  financial instruments other than shares, the same quantitative criteria are applied by 
referring - for the first percentage - to the total number of the same financial instruments issued. 
The assessment of the aforementioned conditions takes place on a quarterly basis, in relation to the 
data collected on the last day of the reference quarter.
Even if the overall participation of the products is lower than the aforementioned thresholds, the 
Principles may be applied at the discretion of the SGR, taking into due consideration the relevance  of 
the investment held, both in quantitative and qualitative terms (for example in relation to particular 
events relating to the issuer).
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The Principles will   be applied to those issuers who exceed the significance thresholds on a stable and 
continuous basis; they may not be applied when exceeding the aforementioned thresholds is in any case 
temporary and/or falls within a short-term investment strategy.

The monitoring of issuers is aimed at protecting and increasing the value of the products managed. With 
regard to significant issuers, the SGR adopts monitoring measures and tools which, in a flexible and 
proportional measure according to assessments of opportunity, can be applied to other issuers.
The monitoring is mainly aimed at analyzing the economic-financial prospects and corporate 
governance issues, in particular in the presence of potential critical issues.

Monitoring is conducted on an ongoing basis and includes, among other things:

(i) quantitative controls  on the performance of the stock and on the contribution to the fund's 
performance;

(ii) the analysis of data and news disseminated on the media and information providers and of 
the main research carried out by financial analysts;

(iii) the evaluation of the periodic financial reports  and possible participation in the related 
conference calls;

(iv) periodic meetings with representatives of the issuer;
(v) the analysis of the press releases and documentation published by the issuers, with 

particular reference to corporate events submitted to the shareholders' meeting;
(vi) discussions with industry experts, independent legal advisors, etc.

3. Dialogue with participated companies
The SGR identifies some specific circumstances in preparation for an active intervention towards the 
issuer and defines the modalities.

By way of non-exhaustive example, the SGR evaluates to take action when, as part of the monitoring 
activity, it finds the following critical issues:
• significant underperformance against the sector;
• any significant losses that may affect the share capital as provided for by art. 2446 of the Civil Code;
• proposals for extraordinary transactions or changes to the organizational structure, which may 
significantly alter the risk profile of the issuer or may substantially transform its business model;
• extraordinary transactions and / or statutory changes that may affect shareholders' rights or that 
involve the exercise of the right of withdrawal;
• significant issues in environmental, social or corporate governance (ESG) issues;
• legal or fiscal events involving the issuer or its representatives;
• proposals to the shareholders' meeting, for which an orientation different from the favorable one 
emerges

In such circumstances, the SGR may request discussions with representatives of the issuer (management  
or Investor Relator), to discuss or specifically present the problems that have arisen.

Italian issuers 

In the case of Italian issuers, the main collective engagement tool aimed at monitoring sound and 
prudent management and managing the issuer's risks is to concur with other professional investors, 
through the Management Committee (composed of representatives of the asset management 
companies associated with Assogestioni and other institutional investors), to the presentation of lists of 
candidates for the election of minority members of the administrative and control bodies of the  issuer.
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With regard to significant issuers, if circumstances deemed to be particularly problematic and with 
potentially significant effects on the products managed arise in the monitoring activities, the SGR - for 
the protection of investors - evaluates the adoption of forms of collective engagement with other 
institutional investors, for example through the procedures provided by the same Management 
Committee.

Collective engagement with other institutional investors is generally considered preferable both in 
cases where the SGR promotes it (individually or collectively), and in cases of adherence to initiatives 
promoted by other investors. These initiatives may concern, first of all, the request for (further) 
collective discussions with the management of the issuer or with independent directors and / or 
statutory auditors, in compliance with the recognized best practice rules on monitoring and 
engagement.

Any initiatives aimed at exercising shareholders' rights, in particular where qualified "quorums" are 
required (for example, calling a shareholders' meeting at the request of the shareholders, requesting 
additions to the agenda of the shareholders' meeting and / or presenting new proposals of resolution), 
as well as any class actions where permitted by legislation, will preferably be taken with other 
institutional investors, also through the procedures of the Management Committee, in the exclusive 
interest of the investors of the managed products.

Foreign issuers
In the case of foreign issuers, even if the engagement can take place through a direct dialogue with the 
companies, it is generally carried out in two forms:

• collectively, by joining motions, petitions or similar initiatives promoted by non-governmental 
organizations or investor associations through platforms such as Principles for Responsible 
Investments, CDP (Carbon Disclosure Project) and other;

• when participating in issuers' meetings, by exercising the right to vote according to the ANIMA  
Policy as described below.

4. Exercise of voting rights and other rights connected to the shares
The SGR develops strategies to regulate the exercise of the rights of intervention and voting 
with reference to the issuers whose securities are listed on the main stock markets and present 
in the portfolios of managed products, in the exclusive interest of the investors.
With reference to the individual portfolio management service, ANIMA SGR does not exercise 
the voting rights for the shares held by the customer in the  portfolio, unless the customer has 
granted a specific power of attorney pursuant to art. 24 of the TUF or is defined within the 
management agreement.
With reference to the management powers of institutional investors, ANIMA SGR does not 
exercise the voting rights unless it is expressly governed by the management agreement.
The analysis and identification of significant corporate events is carried out through the use of 
information providers and other means that report information disseminated by the issuer or 
related to it.
This activity mainly refers to the meetings of the main companies listed on the markets in 
Europe, the United States and Japan. In particular, in compliance with the interests of investors 
and management needs, the exercise of the right to vote takes place on those markets where 
the administrative activities of registration and formulation of the vote are easy and generally 
not burdened by ancillary activities and duties, authorizations , certifications, communications 
that entail the blocking of qualifications competing for voting for periods deemed excessive.
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The assessment of the opportunity to participate in the shareholders' meeting and exercise the voting 
right does not automatically extend to all managed products that hold the securities. However, in the 
event of the involvement of more than one product managed for the same meeting, the vote generally 
takes place in a uniform manner. The amount of the securities for which the right to attend and vote at 
the meeting is exercised may not represent all the securities held by the portfolios involved, but is 
determined by virtue of the current assessments regarding the protection needs of investors and the 
market.

The Investment Committee is made aware of the shares prepared in relation to the exercise of the 
voting rights in the shareholders' meetings of the companies in which the assets of the products 
managed by the Company are invested as well as of the possible presentation of minority lists for the 
appointment of the administrative bodies and / or control.

The exercise of the voting rights must always take place in an informed manner, based on the 
information published by the investment companies themselves or by the media of normal use (by way 
of example: websites of the issuing companies, daily press and periodicals, information - financial 
providers), as well as any analyzes conducted by leading research companies specialized in proxy 
voting.

The intervention and the vote in the meeting can take place, alternatively:
• by joining proxy voting services;
• delegating an employee or collaborator of the Group;
• delegating a third party (lawyers, consultants, etc.).

If the participation in the meeting takes place through a delegate, the voting instructions defined by the 
SGR are binding, therefore the delegate cannot depart from them.

In particular, in exercising the right to participate and vote, the SGR:
• cannot bind the securities in the portfolio to shareholder agreements (eg voting or blocking 

syndicates);
• exercises the voting rights in total  independence;
• when delegating the exercise of the right to speak and vote to third parties, explicit voting 

instructions must be specified within the proxy or other documentation;
• with reference to the presentation of lists of candidates for election to administrative and 

control bodies of Italian companies, it follows the principles and criteria identified by the 
Assogestioni Corporate Governance Committee.

If deemed appropriate and where permitted by applicable law, the SGR has the right to ask written 
questions to the issuer before the meeting on the items on the agenda.

By way of non-exhaustive example, the following types of transactions formalized in a proposed 
shareholders' resolution are monitored with particular attention for significant issuers: 

• all share capital transactions, including those involving special categories of shares
• in case of other financial instruments and the related special meetings (eg capital increases or 

reductions, new issues, conversions, modification of rights, etc.);
• all extraordinary transactions (eg mergers, spin-offs, transformations, acquisitions or disposals 

of company branches or significant shareholdings, bond issues, transactions with significant 
related parties, etc.);

• statutory changes affecting the corporate purpose, corporate governance rules and 
shareholder rights;

• financial statements and remuneration policies;
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• appointment of the corporate bodies (including the common representative, where 
envisaged);

• environmental, social or corporate governance (ESG) issues;
• any social liability actions.

In cases where it is assessed that exercising the right to vote is not deemed to be an advantage or 
interest in the products managed, or in any case of lack of adequate and sufficient information to 
express the vote in an informed manner, the SGR does not exercise the right or abstenes.

The detailed processes and activities are regulated in a specific organizational procedure, including the 
criteria and methods for exercising the rights to speak and vote.

5. Communication with relevant stakeholders of the participated companies

Anima SGR discloses the  implementation of this policy through a report that is made available on the 
company website by end of February  each year, starting from  2022, with reference to the engagement 
activity of the previous year and according to the provisions of the policy in force in the reference 
period.

Anima SGR annually discloses the implementation of the Engagement Policy also for the Arti & Mestieri  
Pension Fund.

With regard to institutional customers who have expressly contractually indicated that they wish to 
adopt ANIMA SGR's engagement policy, the latter communicates to the customer, according to the 
agreed methods, how the investment strategy and its implementation comply with the agreement and 
contributes to the medium and long-term return on assets.

In addition, the SGR ensures transparency about the ways in which voting rights are also exercised 
within the periodic accounting documentation of the products managed. The periodic disclosure will 
contain specific information regarding the meetings of the significant issuers in which the rights to 
attend and vote have been exercised, and the engagement initiatives activated in relation to the 
significant issuers themselves.

Further information can be requested directly from the SGR.

6. Management of potential conflicts of interest in relation to the engagement

The SGR does not exercise the right to participate and vote and does not participate in the presentation 
of minority lists for the appointment of corporate bodies in situations where there are 
potential conflicts of interest, that is, in the meetings of issuers that fall within the notion of "related 
parties" , as defined in the relevant policies and procedures, adopted by the SGR1. 

In the event that significant issuers include issuers in conflict of interest as they are included in the 
notion of "related parties" pursuant to current corporate policies and procedures, the SGR will normally 
limit the application of the Stewardship Principles to the monitoring, refraining from forms of individual 
and collective engagement, or intervening and voting in the shareholders' meetings and, for Italian 
issuers, from the presentation of lists for the election of minority members of the corporate bodies.

1 on the basis of the notion of "related parties" envisaged by the current "Conflict of Interest Management Policy" (to which reference is 
made) and the current corporate structure of the ANIMA Group, the issuers to whom this provision applies are: i) the parent company; ii)   
shareholders who exercise significant influence over the parent company and the issuers controlled by them; iv) the issuers with whom 
ANIMA Group companies have entered into significant distribution agreements and the issuers controlled by them; iv) issuers who have 
entered into Depositary agreements with companies of the ANIMA Group.
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The SGR also requires that proxy advisors make periodically updated disclosures of their conflicts 
of interest with respect to the companies on which they draw up recommendations for exercising the 
voting rights.




