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2 – L’Engagement

La gestione dei rapporti con investitori istituzionali e 
strumenti di disclosure
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La Shareholder Directive II e l’Engagement
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La voce degli investitori: BlackRock
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La voce degli investitori: Canada Pension Plan
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Quali sono gli obiettivi della SRD II
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Che cos’è l’Engagement?

Engagement is how institutional investors and money managers actively assess – also 

through meetings with executives and directors - the governance and the approach to 

sustainable business practices of the listed companies they invest in, and how they give 

feedback on their views and expectations. This is an elaborate and personalized way – 

typically reserved for more relevant companies and for larger equity holdings - through 

which voting intentions in AGMs get formed. 

Very synthetically, the 2020 UK Stewardship Code mentions under its Principle n. 9 – 

Engagement: “Signatories engage with issuers to maintain or enhance the value of 

assets. Examples of engagement methods include but are not limited to:
• meeting the chair or other board members; 
• holding meetings with management; 
• writing letters to a company to raise concerns; and
• raising key issues through a company’s advisers.”
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La declinazione pratica della Stewardship…

Engagement has been gaining further relevance with the implementation 

of the SRD2, which sets specific obligations for the exchange of information 

between listed companies and their shareholders. On the website of all 

major institutional investors and asset managers, we can currently find 

ample disclosure on their engagement and related voting activities, along 

with a list of their expectations on ESG, strategy and compensation aspects 

to be discussed in meetings with companies they invest in. 

Just to mention one, BlackRock in the 2020 season voted in 16,200 

shareholder meetings, after engaging with 2,020 companies, up by 39% 

versus previous year (1,458). Showing the deep degree of scrutiny dedicated 

to the voting process, 37% of voted meetings included votes against one or 

more of management recommendations.
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…e una preziosa modalità di dialogo tra  l’emittente e i suoi investitori

Interestingly, in the last season BlackRock discussed in more than 400 of its engagements 

the impact of COVID-19. The stance it took was a very constructive one, supporting 

companies on proposals outside their normal governance policies, such as virtual 

shareholder meetings, poison pills, dividend cuts, off-cycle revision of executive pay, and 

authorization for additional financing without shareholder approval.

Vanguard, which voted in 18,476 shareholder meetings during the last season, and State 

Street as well, which voted in 10,298 meetings, have also active engagement policies and 

corporate access departments.

Wrapping up, engagement opens high value-added opportunities for listed companies to 

exchange views with well-informed shareholders on ESG topics, on corporate strategy and 

capital allocation, on human capital management and on compensation policies, in order to 

be aligned with evolving best practice, and to maximise the long-term value of their shares. 
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Le indicazioni dei top investors globali

1. BlackRock
AUM: $9.1 trillion 
(3Q23)

BlackRock is not just the world’s largest asset manager, but one of the world’s 
largest financial institutions. The company was founded in 1988 and went 
public in 1999. The firm has been influential in advancing the growth 
of exchange-traded funds (ETFs), through its iShares products. iShares now 
comprise more than a quarter of BlackRock’s assets under management

2. The Vanguard Group
AUM: $7.7 trillion
(April 2023)

Vanguard has become synonymous with the strategy of passive investing, in 
which money is placed in mutual funds designed to mirror the activity of 
specific indexes or the broader stock market. Vanguard boasts of low expense 
ratios for most of its funds. In addition to asset management, Vanguard offers 
brokerage services, financial planning, annuities, and other services.

3. State Street Global 
Advisors
AUM: $3.7 trillion
(3Q23)

Boston-based State Street is the subsidiary of State Street Corporation. It 
manages investments for a wide range of institutional clients including non-
profits, local governments, associations, and even educational groups.

https://www.thebalance.com/what-is-an-etf-1214813
https://www.thebalance.com/how-does-the-stock-market-work-3306244
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*

I Company Engagements annuali di BlackRock
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BlackRock
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BlackRock
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BlackRock
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BlackRock
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BlackRock                                               
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BlackRock
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BlackRock
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BlackRock
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Vanguard
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Vanguard
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Vanguard
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Status dell’Engagement di Vanguard
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L’Engagement di State Street…
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… e come si distribuisce geograficamente
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State Street



│ 26

State Street
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State Street
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