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ESG/ Sostenibilità – Un Tema Di Crescente Di Interesse, In Specie Dal 2016/ 17
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L’assessment delle ‘pratiche’ ESG/ di Sostenibilità delle Aziende, attività tradizionalmente realizzata dai cosiddetti
‘impact investor’ per valutare il ‘comportamento’ delle Società ed i potenziali riflessi sulla performance, è sempre più
considerata anche da altri Stakeholder

01
Investitori 

Istituzionali

come BlackRock utilizzano 
framework ESG per 

valutare rischi/ opportunità

02
Istituzioni 

Finanziarie

emettono sempre più 
frequentemente prestiti 

legati ad obiettivi ESG/ di 
sostenibilità

04
Società di 

Rating

rilasciano rating ESG e 
considerano la 

sostenibilità nella 
valutazione del credit 

rating

05
Assicuratori

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

pricing dei rischi

03
Autorità

Impongono obblighi di 
disclosure sempre più 

stringenti 
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L’Attuale Contesto Pandemico Potrebbe Riorientare Il Fare Impresa Ad Obiettivi Di Breve?
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Top 5 Rischi Globali – Global Risk Report 20201

Probabilità Impatto

Eventi Atmosferici

Estremi

Inadeguata Risposta al 

Climate Change

Inadeguata Risposta al 

Climate Change

Armi di Distruzione di 

Massa

Disastri Naturali Perdita di Biodiversità

Perdita di Biodiversità
Eventi Atmosferici

Estremi

Disastri Ambientali 

Causati dall’Uomo
Crisi Idrica

Economici Ambientali Sociali Geopolitici Tecnologici

- Febbraio 2020 -

Rischi Percepiti Come Critici per il Business

- Maggio 2020 -

Prolungata recessione globale

Proliferare fallimenti e consolidamenti

Cyberattack e frodi sui dati

Crisi di settori di rilievo nei singoli paesi

Disruption prolungate nelle supply chain

Restrizione al movimento di beni e persone 

Covid 19 o altra pandemia

66,3%

52,7%

50,1%

48,4%

50,1%

42,9%

35,4%

1Global Risk Report 2020: WEF, Gruppo MMC, Gruppo Zurich
2 Covid 19 Risks Outlook: WEF, Gruppo MMC, Gruppo Zurich
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1
Per «Spinte dall’Alto»/ 

Scelte di Politica 

Pubblica

2
Per Cambiamenti in Atto 

Nella Società2

4

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

Progetti ‘Faro1’

«Power – Up» «Renovate»
«Recharge & 

Refuel»

«Connect» «Modernize» «Scale – Up»

«Reskill & Upskill»

I futuri dipendenti I futuri consumatori I futuri elettori

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

Scala 1- 5 Scala 1- 5

Media 
GRR

~ 3,47
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… E Che La Gestione Dei Rischi Sarà Un Elemento Centrale A Supporto Della Capacità Di
Generazione Di Valore Delle Strategia Di Sostenibilità

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

Tematiche ESG rilevanti per l’economia del territorio

nel ‘Triveneto’ (industria in senso stretto, alimentare,

infrastrutture, trasporti, immobiliare etc.)

Incremento – nel breve/ a causa del Sars Cov 2 – della

necessità di estrarre ‘da subito’ valore dagli

investimenti per la gestione dei temi ESG e della

sostenibilità in generale

1

2

- Risk Management Come Fattore Abilitante -

Ricavi – Crescita

• Percezione brand/ 
differenziazione

• «Premiumitizzazione» 
prodotti/ servizi

• Migliore posizionamento 
con distribuzione

• Anticipazione/ 
allineamento preferenze 
consumatori

• …

Costi – Ottimizzazione

• Riduzione impiego energia
• Efficienza processi
• Riduzione sfridi/ scarti 

sprechi
• Recuperi da end of life …

Target di Business da Iniziative di Sostenibilità

Risk Management per l’anticipazione dei driver di volatilità 
del piano e per la relativa gestione  
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Tale Obiettivo E’ Da Tre Anni Al Centro Della Nostra Strategia Di Sviluppo Dei Servizi

Supporto per la 
definizione della 

matrice di materialità 
in maniera integrata 
con l’identificazione 

dei rischi di business 
prioritari 

Identificazione, analisi, 
e misurazione dei 
rischi fisici e da 
transizione per 

ottimizzare sia la 
strategia di 

sostenibilità, sia la sua 
esecuzione

Identificazione e 
valutazione dei rischi 

ESG, con riferimento sia 
a piani a medio – lungo 
periodo, sia al ciclo di 
pianificazione annuale 

Definizione di
framework e processi
che includano i rischi 

ESG, generando 
collaborazione 

tra business, 
sostenibilità, RM e 
quality assurance

Supporto per il 
processo di 
stakeholder 

engagement, con 
identificazione, 

prioritizzazione e 
misurazione dei 

relativi temi materiali

ACTIVE 
STAKEHOLDER 
ENEGAGEMENT

INTEGRATED ERM 
FRAMEWORK

ESG RISK 
MANAGEMENT

CLIMATE CHANGE 
RISK MANAGEMENT

MATERIALITY 
MATRIX

ESG/ SUSTAINABILITY RATING

ESG PREPAREDNESS ASSESSMENT

SUSTAINABILITY REPORTING
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Financial statements are not enough

• Information-based economy 

• Sustainability (environmental & social)

• Stakeholders engagement

• New business models

Ocean Tomo 
LLC

30/11/2020 Lino Cinquini 9



Intangibles and the rise of intellectual capital
• Intellectual capital: ‘the hidden 

dynamic factors that underlie the 
visible company’

• 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.

Invisible (implicit) Accounting*

Fixed Assets

Current
Liabilities

Visible  
Equity

Invisible
Equity

Intellectual
Capital
Assets

Long Term 
Liabilities

Cash

Human   
Capital

Structura
l   Capital

External   
Capital

M
arket Valu

e

* Karl Erik Sweiby

Current Assets

B
o

o
k 

Va
lu

e

Market value

Financial capital Intellectual capital

Human capital Structural capital

Customer satisfaction Organizational capital

Innovations           Processes 

tomorrow

Customer focus Process focus

Renewal & development 
focus

Financial focus

Human 
focus

today

In
te

ll
e

c
tu

a
l 

C
a
p

it
a
l

history

Edvinsson and Malone, 1997
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ESG issues: the evolution of sustainability

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

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

30/11/2020 Lino Cinquini 11



Push towards non-financial disclosure

The evolution in the EU regulatory framework for the transparency and ESG 
accountability of investors:
- EU Directive no. 95/2014 on Non-Financial Reporting
- Rise of Sustainable Finance Expert Group appointed on Dec 2016 
- EU Directive no. 2017/828 on Shareholder Rights II (SRD II)
- EC Action Plan on Financing Sustainable Growth, 8 Mar 2018
- EU Regulation no. 2018/1212 implementing SRD II 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
- EU Regulation no. 2020/852 (so called «Green Taxonomy»)
- Delegated Act on climate change under Taxonomy Regulation by 31 Dec 2020
- ESMA Consultation Paper on calculation & presentation of envir. KPIs (5 Nov 
2020)

• 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

30/11/2020 Lino Cinquini 12



Agenda 2030: the SDGs

Source: Sustainable Development Outlook 2020 
https://sdgs.un.org/sites/default/files/2020-07/SDO2020_Book.pdf

Why do SDGs matter for business?
• Identifying future business opportunities
• 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

30/11/2020 Lino Cinquini 13



A problem of impact (I)

“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

30/11/2020 Lino Cinquini 14



A problem of impact (II)
“We define 
investment 

impact as the 
social and 

environmental 
outcomes of 

investment rather 
than the 

intentions or 
processes behind 

it”

Impact inves ng and the ESG 

informa on chain from companies 

to investors: challenges of a new 

repor ng and behavioural era

in collaboration with

with the support of 

O.I.B.R. INTERNATIONAL WEBINAR

10th November 2020, 16.00-17.50 (CET)30/11/2020 Lino Cinquini 15



A quest for purpose

• Beyond shareholders: stewardship and organisational purpose

and many 
others…

30/11/2020 Lino Cinquini 16



The evolution of the annual report
• Narrative and financial elements, e.g.:

• financial  reports and notes to the financial 
reports

• other key financial informartion and summary 
of financial information

• chairman’s, directors’, auditor’s reports
• other statutary reports 
• operating and financial review (management 

commentary)

• Financial elements are central.

• Supplemented by graphs, photos etc. 

• Controlled by rules/laws (e.g. UK’s 
Companies Act, IFRS)

• Open to abuse/manipulation (impression 
management)

30/11/2020 Lino Cinquini 17



Integrated reporting

More efficient and productive 

capital allocation for investors

Communication of factors that 

materially affect value creation

Enhance accountability and 

stewardship on capitals

Support 

integrated 

thinking, decision-

making and 

actions that focus 

on the creation of 

value over the 

short, medium and 

long term.

IIRC (2013)

The IIRC’s long term vision is a world in which integrated thinking is embedded within 
mainstream business practice in the public and private sectors, facilitated by Integrated 

Reporting (<IR>) as the corporate reporting norm.

30/11/2020 Lino Cinquini 19



Integrated reporting and the six 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

business” (CGMA, 2014, p. 8).

30/11/2020 Lino Cinquini 20



Integrated reporting and purpose

“An integrated report should answer the 
question: What does the organization do and 
what are the circumstances under which it 
operates?” (IIRC, 2013, p.24).

“The mission and vision encompass the whole 
organization, identifying its purpose and intention 
in clear, concise terms.” (IIRC, 2013, p.13).

Source: IIRC’s 2020 Consultation Draft

2016 Integrated report

30/11/2020 Lino Cinquini 21



Integrated reporting and SDGs

Adams, C A (2017) ‘The Sustainable Development Goals, integrated thinking and the integrated report’, published by the IIRC and ICAS30/11/2020 Lino Cinquini 22



Example: Reliance Industries Ltd.

Reliance Integrated Report 2018-1930/11/2020 Lino Cinquini 23



The way(s) forward
• Directive 2014/95/EU soon to be 

updated

• IIRC 2020 Feedback on the <IR> 
Framework, soon to be updated

• IFRS 2020 consultation paper on 
sustainability reporting guidelines

• OIBR study group on SDGs and 
performance management and 
measurement

30/11/2020 Lino Cinquini 24

Recent developments: towards a comprehensive corporate reporting system



- 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 IIRC. Since this year admitted in the IIRC 

Council as an “observer”.30/11/2020 Lino Cinquini 25

http://www.fondazioneoibr.it/
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Il presente documento ha un mero scopo informativo e contiene informazioni riservate di proprietà 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 l’accuratezza. Marsh non si assume, inoltre, alcun obbligo di aggiornamento del documento e 

declina ogni responsabilità nei confronti dell’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, 
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