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ESG/ Sostenibilita — Un Tema Di Crescente Di Interesse, In Specie Dal 2016/ 17

L'assessment delle ‘pratiche’ ESG/ di Sostenibilita delle Aziende, attivita tradizionalmente realizzata dai cosiddetti
‘impact investor’ per valutare il ‘comportamento’ delle Societa ed i potenziali riflessi sulla performance, € sempre piu
considerata anche da altri Stakeholder

Istituzioni Impongono obblighi di Societa di
Finanziarie disclosure sempre piu Rating
emettono sempre pitl stringenti rilasciano rating ESG e
frequentemente prestiti considerano la
legati ad obiettivi ESG/ di sostenibilita nella
sostenibilita valutazione del credit
rating

05

iniziano a considerare le
tematiche in oggetto nelle
politiche di portafoglio e

come BlackRock utilizzano pricing dei rischi

framework ESG per
valutare rischi/ opportunita




L’Attuale Contesto Pandemico Potrebbe Riorientare Il Fare Impresa Ad Obiettivi Di Breve?

- Febbraio 2020 - - Maggio 2020 -
Top 5 Rischi Globali — Global Risk Report 20201 Rischi Percepiti Come Critici per il Business

Probabilita Impatto Prolungata recessione globale 66,3%

Eventi Atmosferici Inadeguata Risposta al
Estremi Climate Change

Proliferare fallimenti e consolidaments 52,7%

Inadeguata Risposta al Armi di Distruzione di Cyberattack e frodi sui dati 50,1%
Climate Change Massa
Crisi di settori di rilievo nei singelispaesi

Disastri Naturali Perdita di Biodiversita

Disruption prolungate nelle suppi¥Achain 48,4%

Eventi Atmosferici

Perdita di Biodiversita )
Estremi

Restrizione al movimento di beni e persone

Disastri Ambientali

Causati dal’'Uomo Crisi ldrica

Covid 19 o altra pandemia

@ Economici ( Geopolitici @ Ambientali @ Sociali @ Tecnologici

1Global Risk Report 2020: WEF, Gruppo MMC, Gruppo Zurich
MARSH 2 Covid 19 Risks Outlook: WEF, Gruppo MMC, Gruppo Zurich 3



Crediamo Che Nel «New Normal» Ci Saranno Crescenti Opportunita per «Fare Impresa in
Modo Responsabile»

1

Per «Spinte dall’Alto»/
Scelte di Politica
Pubblica

Progetti ‘Faro”’

«Recharge &

«Power — Up)) «Renovate» Refuel»

«Connect» «Modernize» «Scale — Up»

«Reskill & Upskill»

MARSH

Per Cambiamenti in Atto
Nella Societa?

Differenze Generazionali: Rischi Ambientali
ks 44 43 43
. L] . Py
39 40 39
. + . a7
.
Biodiversitd Risposta Eventi Disastri
Climate: Estremi Ambientali
Change Causa Uomo
Scala1-5 eGiovani e Business/ Societal Leaders

Differenze Generazionali: Rischi Sociali
44
42 .
i ald 41
als . * 38 7 ;
. 3l 37 36 B ‘ Media
——————— B T e N e P GRR
.
3l ~ 3,47
.
Disastri Fallim. Malattis Crisi Crisi idrica Migrazione
Naturali Pianif. Infettive Alimentare Involontaria
Urbanistica
Scala 1-5 eGiovani  » Business/ Societal Leaders

N

1 Commissione Europea, comunicato stampo ‘Next Generation EU’ (17/09/2020)
2Nostra elaborazione, dati Global Risk Report 2020



... E Che La Gestione Dei Rischi Sara Un Elemento Centrale A Supporto Della Capacita Di
Generazione Di Valore Delle Strategia Di Sostenibilita

s Rilevanza Dirstta - Risk Management Come Fattore Abilitante -

——alore Medio

Materialita Tematiche ESG per Settore!

14,0

Ricavi — Crescita

» Percezione brand/
differenziazione

Transportation _
Senices -

e 3 g L,z B 5 = g =

£s 2 % §T = E E§ - + «Premiumitizzazione»
=g 5 £ E2 £ & [s e = prodotti/ servizi

= E g L - 2 * Migliore posizionamento
£ B 1s ° con distribuzione

= g & « Anticipazione/

allineamento preferenze
consumatori

N

1 Tematiche ESG rilevanti per ’economia del territorio Target di Business da Iniziative di Sostenibilita
nel ‘Triveneto’ (industria in senso stretto, alimentare, v A

infrastrutture, trasporti, immobiliare etc.)

Risk Management per I’anticipazione dei driver di volatilita
Incremento — nel breve/ a causa del Sars Cov 2 - della del piano e per la relativa gestione

2 necessita di estrarre ‘da subito’ valore dagli
investimenti per la gestione dei temi ESG e della
sostenibilita in generale

1 Nostra elaborazione su dati SASB (Sustainability Accounting Standards Board)
MARSH 5



Tale Obiettivo E' Da Tre Anni Al Centro Della Nostra Strategia Di Sviluppo Dei Servizi

i © il

STAQEL'&’EDER INTEGRATED ERM ESG RISK CLIMATE CHANGE MATERIALITY
S A e FRAMEWORK MANAGEMENT RISK MANAGEMENT MATRIX

—

Supporto per il Definizione di Identificazione, analisi, Subborto per la
processo di framework e processi ldentificazione e e misurazione dei defiF;\Fi)zionepdeIIa
stakeholder che includano i rischi valutazione dei rischi rischi fisici e da matrice di materialita

engagement, con ESG, generando ESG, con riferimento sia transizione per in maniera intearata
identificazione, collaborazione a piani a medio —lungo ottimizzare sia la con I’identi:‘icaz%one
prioritizzazione e tra business, periodo, siaal ciclo di strategia di dei rischi di business
misurazione dei sostenibilita, RM e pianificazione annuale sostenibilita, sia la sua ioritari
relativi temi materiali quality assurance esecuzione prioritari

SUSTAINABILITY REPORTING

ESG PREPAREDNESS ASSESSMENT

MARSH
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Organismo Italianc
Business Reporting

nough

COMPONENTS of S&P 500 MARKET VALUE

83% 68% 20% 16%
FINANCIAL MANAGEMENT 80% 84%
Why We Need to Update 68%
Financial Reporting for the
Digital Era
by Vijay Govindarajan, Shivaram Rajgopal, and Anup Srivastava 32%
S 17%

1975 1985 2015

Tangible Assets ‘ Intangible Assets

Ocean Tomo 9



Intangibles and the rise of intellectual capita

* Intellectual capital: ‘the hidden

dynamic factors that underlie the

visible company’

e Edvinsson & Malone 1997:

Human Capital - developing and
leveraging individual knowledge

and skills

Organizational/Structural Capital
- internal structures, systems and

procedures

Relational Capital = loyalty,
brand, image, etc.

al

Customer focus [«Humag
focus

Process focus

Intellectual Capit

w
o
S~

_______________

Renewal & development
focus

Customer

Book Value

A

N

Current Assets

Current
Liabilities

Cash

Liabilities
o
Visible

Fixed Assets Equity

' uman ‘
Capital

Intellectual Invisible
Capital Equity
Assets
External
Capital /

Invisible (implicit) Accounting*

* Karl Erik Sweiby

OIBR

Long Term

an|eA 1Je

10



ESG issues: the evolution of sustainability

OlBR

Sustainability: Meeting the needs of

the present without compromising

the ability of future generations to
meet their own needs

1962 - Silent Spring (Rachel Carson)

1987 - Bruntland Report (Our Common

Future)

1992 - Earth Summit (Rio de Janeiro)
1997 - Global Reporting Initiative
2000 - UN Global Compact

2015 - Agenda 2030

P
1172

-w
SASB

aaaaaaa
2 ®
30/11/2020 Line:Cinguini

cccccccc

* Resource efficiency
* Energy efficiency
* Global climate/energy issues

* Health & Safety
* Legislation
* Public awareness

NVIRONMENTA SOCIAL

* Compliance * Diversity

* Bio- diverssty mgt * Human rights
Enn.-inns to air * Equal opportunity

Water/chemlca- —_—aa

A

ECONOMIC

* Consistent, profitable
growth

* Total shareholder return

* Risk management

UN Secretary-General Kofi Annan ™
World Economic Forum, 1999,

* Outreach programmes

* Employment
* Training & development
* Local economies

11




D)
Push towards non-financial disclosure OIBR

* Directive 2014/95/EU: disclosure of non-financial and diversity
information by certain large undertakings and groups.

— The Directive is currently under revision as a consequence of
the announced Green New Deal

The evolution in the EU regulatory framework for the transparency and ESG

AR g . Business model
accountability of investors: il i oo Aepacis
_ 8 R _FEi 8 R at least a general The following aspects must be
EU Directive no. 95/2014 on Non-Financial Reporting e SRl
- Rise of Sustainable Finance B Expert Group appointed on Dec 2016 processes and activities gelDs pollcyipntied 3
) ) ) of your organization in » Outcomes of the policy pursued.
- EU Directive no. 2017/828 on Shareholder Rights Il (SRD ) i D ’“\eprincipaltrisksandtheir
. . . ) non-financia managemen
- EC Action Plan on Financing Sustainable Growth, 8 Mar 2018 information in the » Non-financial performance
correct context. indicators.

- EU Regulation no. 2018/1212 implementing SRD Il B apply from 3 Sept 2020
- EU Regulation no. 2019/2088 on sustainability-related disclosures in financial
services sector

- European Green Deal presented on Dec 2019 L

- EU Regulation no. 2020/852 (so called «Green Taxonomy») ki L
- Delegated Act on climate change under Taxonomy Regulation by 31 Dec 2020 s o s
- ESMA Consultation Paper on calculation & presentation of envir. KPIs (5 Nov » Anti-corruption and bribery.

2020)

30/11/2020 Lino Cinquini



Agenda 2030:the SDGs
3%’35?6’3&2'&5 SALS '
o [ | .
2. :
I & | T
e e e s
© . E

Why do SDGs matter for business?

* |dentifying future business opportunities

e Enhancing the value of corporate sustainability

* Strengthening stakeholder relations and
keeping the pace with policy developments

» Stabilizing societies and markets

* Using a common language and shared purpose

. . .. Source: Sustainable Development Outlook 2029
30/11/2020 Lino Cinquini https://sdgs.un.org/sites/default/files/2020-07/SD02020 Book.pdf



A problem of impact (l)

2019
Research
Report

An analysis of the sustainabil

ity reports

of 1000 companies pursuant to the
EU Non-Financial Reporting Directive

-
Frank Bold

30/11/2020 Lino Cinquini

“The main conclusion of this research is
that while there is a minority of
companies providing comprehensive
and reliable sustainability-related
information, at large quality and
comparability of companies’
sustainability reporting is not sufficient
to understand their impacts, risks, or
even their plans”

Alliance for Corporate Transparency —
Research Report 2019

OIBR

The Company explains how its
business model and strategy might
have adverse impacts on

Environmental challenges
(in general)

Climate change I 19.1

Natural resources (incl.

' 12.6
ecosystems)
Human rights I 11.8
Corruption & ethics I 9.1

Labour issues I 18.4
14



In search
of impact

Measuring the full
value of capital

‘Sustainable Investment Framework.

Impact investing and the ESG
information chain from companies
to investors: challenges of a new
reporting and behavioural era

in collaboration with

ASSET MANAGEMENT]

with the support of

INTEGRATED /1p|
n.. REPORTING @J

0.1.B.R. INTERNATIONAL WEBINAR

20t Novarcber 2920, 15.02-17.50 (CET)

Table 1: Ideal and base metrics at a glance

OIBR

What is the ideal measure? ‘What can be measured today?
Theme Absolute performance with respect to SDGs Relative performance with respect fo benchmark
Whole value chain focus Operational focus (value chains not appraised)
Basic needs Total revenue from products and services addressing the Total revenue from goods and services from diothing,
basic needs of low-income groups®, adjusted by PPP- communications, education, energy, finance, food, healthcare,
weighted International Poverty Line” housing, sanitation, transport and water (see Annex A)
Unit: USS Unit: US$
Wellbeing Total tax contribution’ {comprising taxes on profits, Total tax contribution
people, production, property and environment but not
sales) by country, adjusted by national corruption® and
spending effectiveness
Unit: USS Unit: USS
Decent work Total number of open-ended employment contracts excluding  Total number of employees based on full ime equivalent
jobs below 60 per cent median wage (living wage) and jobsin ~ (FTE) workers™
poor working conditions (heaith & safety, discrimination, rights
of association), adjusted by national employment rate”
Unit: number of jobs Unit: number of FTES
Resource Hard commodities: Virgin material content of end products Total net waste (total waste arising — total waste recycled)
security (adjusted by scarcity) plus waste lost to the environment
(adjusted by toxicity)
Soft commedities: Non sustainably certified content of end
products plus waste not specifically returned to nature
Unit: metric tonnes (1) Unit: metric tonnes (1)
Healthy Area of land utiised by an asset in degraded form Fresh water use (surface water plus groundwater plus
ecosystems municipal water)
Unit: hectares (ha) Unit: cubic metres (m?)
Climate stability Alignment to future warming scenario based on consumption Total greenhouse gas (GHG) emissions (Scope 1 and 2)

of global carbon budget
Unit: degrees Celsius (C)

Unit: tonnes () carbon dioxide equivaient (CO.e)

15
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rganisational purpose

Business Roundtable

On August 19, 2019, 181 CEOs of America's largest Dr. Albert Bourla

CHIEF EXECUTIVE OFFICER
PFIZER INC.

W

James P. Hackett
PRESIDENT AND CEO
FORD MOTOR COMPANY

corporations overturned a 22-year-old policy statement
that defined a corporation’s principal purpose as

maximizing shareholder return.

In its place, the CEOs of Business Roundtable adopted a new

Statement on the Purpose of a Corporation declaring that

companies should serve not only their shareholders, but

also deliver value to their customers, invest in employees,

- 2 g P — Michael 5. Dell Tim Cook
deal fairly with suppliers and support the communities in o o
DELL TECHNOLOGIES -

which they operate.

Bob Chapek
CHIEF EXECUTIVE OFFICER
THE WALT DISNEY COMPANY

e o o

Laurence D. Fink
CHAIRMAN AND CHIEF EXECUTIVE
OFFICER
BLACKROCK, INC.

Robert Dudley

GROUP CEQ
BP PLC

W T A Clegt %

James Quincey
CHAIRMAN AND CHIEF EXECUTIVE
OFFICER
THE COCA-COLA COMPANY

_DW;—OL le—0

Doug Parker
CHAIRMAN & CEO
AMERICAN AIRLINES

Jeffrey P. Bezos
FOUNDER AND CHIEF EXECUTIVE

OFFICER
AMAZON

and many

16
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FCA ANNUAL REPORT

FIAT CHRYSLER AUTOMOBILES AND FORM 20-F
Board of Directors and Auditor vo Forthe year ended December 31, 2019
at December 31, 2019 ... .. 167

Message from the Chairman and the CEO .. = Consolidated Income Statement

® Consolidated Statement

Board Report of Comprehensive Income/(Loss)

. m Consolidated Statement of Financial Position
= |ntroduction
m Consolidated Statement of Cash Flows ...
= Management Report
m Consolidated Statement of Changes in Equity
O Selected Financial Data
m Notes to the Consolidated Financial Statements ..
O Group Overview

Our Business Plan ...
Overview of Our Busi Company Financial Statements
verview oT U BUsness at December 31, 2019 ...

Sales Overview
® Income Statement

Environmental and Other Regulatory Matters u Statement of Financial Position

O Financial Overview m Notes to the Company Financial Statements

Results of Operations

Liquidity and Capital Resources
iy P Other Information
O Risk Management

®m Additional information for Netherlands
Risk Factors Corporate Governance
= Corporate Governance m Additional Information for . Listing Purposes ...
O Remuneration Report
= Non-Financial Information Independent Auditor’s Report
= Controls and Procedures

m 2020 Guidance ... Form 20-F Cross Reference
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More efficient and productive

/Support \

capital allocation for investors integrated
thinking, decision-
Enhance accountability and making and

actions that focus
on the creation of
value over the

\ short, medium and

which integrated thinking is embedded within
ublic and private sectors, facilitated by Integrated
s the corporate reporting norm.

stewardship on capitals

Communication of factors that
materially affect value creation )

19



4

Financial Mission and vision

Governance

b 4 = Risks and
Intellectual opportunities

Strategy and V' N
resource allocation Intellectual

Business model

+ nputs u%"’.‘?“
achivities

Human

Performance

.

External environment

Social and relationshij J

Social and relationship

Natural

OIBR

ix capitals

(. )

‘A thorough understanding
of the business model
supports better integrated
thinking and decision
making — leading to better
governance, better
performance management
and better reporting; in
other words, better

Value creation (preservation, diminution) over fime

kbusiness” (CGMA, 2014, p. 8). Y

20



purpose, mission, vision

governance

risks and strategy and
opportunities resource allocation

business model

short

" tiviti tout ITIE!CJIUI'H and
II"IF)US acnvines OUTpUIs ongierm

outcomes
Our raison d’étre

In 2019, Atos became the first member of the CAC40 index to publish a raison d’étre or sense
of purpose.

As proposed by the Board of Directors and approved by Atos shareholders at the Annual peI'FOI'ITIﬂ nce OUfIOOI(

General Meeting in April 2019, our raison d'étre embeds the mission and the core values of
Atos into our bylaws and serves to strengthen our relationships with all our stakeholders:

The purpose of Atos is to help design the future of the information space. Its expertise and
services support the development of knowledge. education and research in a multicuitural
approach and contribute to the development of scientific and technological excellence. Across

the world, the Group enables its customers and employees, and members of societies at large
to live, work and develop sustainably, in a safe and secure information space. 1
- WorK and Geveiop sus v - Source: IIRC’s 2020 Consultation Draft




OIBR

Organismo Italianc
Business Reporting

Aligning the SDGs with the value creation process

CONTINUOUS CONSIDERATION OF SUSTAINABLE DEVELOPMENT ISSUES OVER TIME

Value creation (preservation, diminution) over time

Financial (e o e Financial 345608 910101213141517

Governance
Manufactured Manufactured 24 6091112131417

w Risks and Strategy and

Intellectual opportunilies resource allocation T 6101213141617

Business model

SUSTAINABLE. Business
;’_ e Quiputs
DEVELOPMENT activities P

Human Performance 345608101213141617
Social and relationship Social and relationship 123456%891011121314151617

&J_;-,- ‘]6‘“
“INABLE DEVELO® Naturol

Natural

EXTERNAL ENVIRONMENT
Including limits on availability of capitals, availability of/potential for substitute capitals to achieve goals

INTEGRATED REPORTING <IR>

Adams, C A (2017) ‘The Sustainable Development Goals, integrated thinking and the integrated report’, published by the IIRC and |cg3



td.

OUTCOMES

« Mitigating global warming

5 in long-t
energy solutions

bl

« Promoting use of eco-friendly fuels and

clean technology
« Resource stewardship

« Healthier and safer working environment
|

INPUTS PROCESS OUTPUTS
VISION Non-hazardous waste Total water recycled

NATURAL CAPITAL g 5 i 5
SFaro foest ater _‘ ,A 5 sk 5 Th.rough sust:mal:l:‘musurei, Rﬁllfllﬁe <|:eates vahfe for the na::'n;mps 798.61 (000' MT) 73,142.1 (000' m3)

Manulac!unn.g Division spearhead India as a global leader in all the domains where it operates. "
+ 2,650.68 (000 GJ) of energy saved from A Waste water discharge One of the largest recyclers

conservation initiatives 27,871.9 (000‘ mz) of PET bottles (~2 billion)

- Focus on millenial Collaboration with

HUMAN CAPITALQ — workforce world-class
+ 3664 crore of HSE expenditure
+ 23,000+ ideas on Mission Kurukshetra 49.8%

innovation platform Refining and Petrochemicals Oil and Gas plus are millennials
+ 66+ lakh man-hours of training imparted Marketing Exploration &
+ Employees from over 16 nationaliti Production

Jih de throughput
————> @ over 500 million < hp
BUSINESSMODEL footfalls in Retail stores 68.3 MMT

MANUFACTURED CAPITAL @ “‘“‘ Gross refining margin Petrochemical production
» 310,02,406 crore of asset value & » % US$9.2/ bbl 37.7 MMT
« Over 170 crude grades processed at \@‘s ° ‘Q"", Spectrum footprint

Jamnagar oo g q’\' = P P R|Elan specially engineered
+ Crude processing capacity of 1.24 mbpd If % v 1,108 MHz sustainable fibre

i S H H |
a K Havei in Patents granted
@ S T 1P-rich companiessuchas 1)
INTELLECTUAL CAPITAL > Haptik, Indiavidual
+ 164 patent applications filed during the year o 8 g 2 g == (Embibe), Reverie
* 900+ researchers and scientists 3 £ g Sn Sankhyasutra among others
+ Strategic partnerships with leading 2 -’%% a g : £ 5 over4.000
R G 3

s orgams?tto:;/’;nsututef Loup 5 "’a %, g Qz‘i"z customisations of plant

create a digital ecosyslen: & gRaUfactng pocess

& e Total Revenue Return on Capital Employed
P ™ %6,22,809 crore  (sundalene)
Pg162-168 PESs 24.9%
FINANCIAL CAPITAL @ — 2
31,32,445 crore of capital expenditure % Profit After Tax Earnings per share
¥39,588 crore 366.8

SOCIAL AND RELATIONSHIPQ — Villages i d Urban locations impacted
CAPITAL + +
+ Goods and services worth 218,566 crore 3"‘%‘?20“ 5]?02 gh RF

sourced from indigenous suppliers Retail Digital Services Media and ¢
« With over 8,000+ applications, 106+ start-ups Entertainment

3 Customer engagement  Total Value Added durin

supporied though oseniiex metrics conli%\auged to the year ¢

«+ X904 crore spent on CSR initiatives erease
%2,18,163 crore

« Investing in proficient workforce
« Direct and indirect employment
generated

« World-class infrastructure facilities

« Creating a digital ecosystem

« Future-ready for transition to 5G and
beyond

+ Most extensive retail store network in the

country

« Driving innovation culture with next-gen

technologies

« Product stewardship

« Breakthrough R&D in big data and
digitalisation

« Strong earnings per share
+ 31.9% CAGR in market capitalisation

« Building sustainable livelihoods

« Enhanced community reach

« Effective stakeholder engagement

« Better customer experience through
digitisation

OIBR

Organismo Italianc
Business Reporting

UN SDGs

23
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Financial GAAP Sustainability disclosure standards

e

Hrcime. IR Rl

based on evidence

of significant impacts Sustainability reporting through

on t_he economy, the various communication channels about

environment and | the economic, environmental and social

people impacts caused by the organisation to
meet the information needs of a diverse

Eiter group of stakeholders

10

YEARS OF

INTEGRATED
REPoRTNG. IR '
IIRC and SASB announce intent to
merge in major step towards
simplifying the corporate reporting
system

Annual integrated report
Reporting to stakeholders whose primary use of the
information is to make economic decisions

* Comprehensive value creation would also need to include
manufactured and intellectual capital

The International Integrated Reporting Council (IIRC) and the Sustainability
Accounting Standards Board (SASB) today announced their intention to merge
into a unified organization, the Value Reporting Foundation, providing i S
and corporates with a comprehensive corporate reporting framework across the
full range of enterprise value drivers and standards to drive global
sustainability performance.

Recent developments: towards a comprehensive corporate reporting system

24



OIBR

- OIBR - Italian Foundation for Business Reporting — was formally established in June 2019 and
Is a body dealing with the elaboration and dissemination of guidelines, studies and researches,
principles and standards with a technical and practical orientation in the field of business reporting,
non-financial disclosure, sustainability and integrated reporting, and TCFD recommendations.

- It gathers more than 50 Italian stakeholders going from large listed companies to SMEs and
Universities, professionals and managers, financial analysts and consultants.

- The OIBR is a market-led organization open to all the Italian stakeholders, inspired by an
Inclusive approach, and with an articulated governance able to guarantee all the interests at
stake. It is a non-profit entity, with no commercial engagement, and that operates only in the
public interest (www.fondazioneoibr.it — info@fondazioneoibr.it).

- OIBR has always been close to the International Integrated Reporting Council. Since 2014,
OIBR has had a formal collaboration agreement with the [IRC. Since this year admitted in the IIRC

20 RMNGIARAN “observer”. 25


http://www.fondazioneoibr.it/

A JOURNEY TOWARDS
INTEGRATED REPORTING <IR>

Lino Cinquini ( )

GRAZIE PER LATTENZIONE!
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Il presente documento ha un mero scopo informativo e contiene informazioni riservate di proprieta di Marsh che non possono essere condivise con terzi, senza previo consenso scritto di Marsh.

Le informazioni contenute nel presente documento provengono da fonti ritenute affidabili, tuttavia Marsh non ne garantisce I'accuratezza. Marsh non si assume, inoltre, alcun obbligo di aggiornamento del documento e
declina ogni responsabilita nei confronti del’azienda o di terzi che ne utilizzino il contenuto a qualsiasi titolo. Qualsiasi dichiarazione relativa a questioni attuariali, fiscali, contabili o legali si basa esclusivamente sulla
esperienza di Marsh quale broker assicurativo e consulente in materia di rischi e non deve essere considerata, in alcun modo, come parere di natura attuariale, contabile, fiscale o legale, per i quali si consiglia, invece,
di rivolgersi ai propri consulenti. Qualsiasi analisi e informazione resa con il presente documento & soggetta a incertezza intrinseca e il contenuto del presente documento potrebbe risultare compromesso nel caso in cui
le presupposizioni, condizioni, informazioni o fattori contenuti nello stesso fossero inaccurati o incompleti o dovessero subire modifiche. Sebbene Marsh possa fornire consigli e raccomandazioni, tutte le decisioni su
ammontare, tipo e termini di copertura e sulle misure da adottare in relazione allo specifico contesto sono di responsabilita dell'azienda, che decide cosa ritiene appropriato per la propria realta.

Marsh fa parte del Gruppo Marsh & McLennan Companies, insieme a Guy Carpenter, Mercer e Oliver Wyman.

Copyright ©2020 Marsh S.p.A. Tutti | diritti sono riservati.



