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The graphic identity of the research aims to highlight the ap-
proach of benefit corporations, characterized by the constant and
daily pursuit of balance, equilibrium, and harmony between profit

and the commitment to generating value for people and the en-
vironment.
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2024 National Research on italian Benefit Corporations

The 2024 National Research on Benefit Corpora-
tions in Italy aims to examine a new business model
that integrates profit objectives with the purpose of
‘public benefit’: of benefiting society and the envi-
ronment. Originating in the United States in 2010
and introduced in Italy in 2016, the “Societa Benefit”
legal status represents an innovative approach to
corporate governance that requires companies to
explicitly disclose and pursue, in addition to profits,
a positive and measurable impact on society and
the environment.

This research examines the benefit corporation
landscape in ltaly, and the profitability of compa-
nies that choose to adopt this governance model.
Following their introduction in 2016, the number of
benefit corporations rose gradually to around 400
by the end of 2019, before increasing 9-fold over
the following 4 years to more than 3,600 by the end
of 2023. This growth spanned various sectors and
company sizes, impacting employment substantial-
ly, with a notable increase in the proportion of larger
companies becoming benefit corporations.

Focusing on the years 2019-2022, the analysis
proves benefit corporations to be highly dynamic,
growing faster, and performing better than their
non-benefit counterparts. Growth was measured
using traditional economic and income perfor-
mance metrics, such as changes in revenue, with
benefit corporations showing a +37% increase com-
pared to +18% for non-benefit companies over the
2019-2022 period (in median terms). Unit margins’

also improved, rising from 8.5% to 9% for benefit
corporations and from 8.1% to 8.3% for non-ben-
efit companies between 2019 and 2022, enabling
greater value redistribution to shareholders. Pro-
ductivity was also higher (€62,000 per employee
for benefit corporations vs. €57,000 for non-benefit
companies in 2022), enabling higher labour costs
(€41,000 per employee for benefit corporations
compared to €38,000 for non-benefit companies
in 2022), and thereby redistributing more value to
employees. Finally, benefit corporations created
strong foundations for long-term performance by in-
vesting more in strategic assets like patents, adopt-
ing a more internationalised approach, and placing
greater emphasis on sustainability than non-benefit
counterparts.

Comprehensively, the research shows that benefit
corporations in Italy stand at the forefront of a pro-
found transformation in the corporate landscape;
resonating with Italian entrepreneurial culture,
these companies successfully blend profit-making
with social and environmental impact, embodying a
new, stakeholder-oriented business paradigm.

The report also emphasises the need for further
research to evaluate how companies perceive the
strategic value of the benefit corporation law and
the extent to which those adopting this model align
their governance with its intended purpose. Such
analysis would enhance our understanding of the
model’s transformative potential and provide valu-
able insights for encouraging its broader adoption.

1. Measured as EBITDA: earnings before interest and tax + depreciation + amortisation, in order to measure how much cash profit a com-

pany makes in a given year.

Part 1 - Analysis of the Societa Benefit legal model landscape and its profitability

Turnover
in the period 2019-2022
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in the period 2019-2022
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What are benefit corporations and Societa Benefit?

The benefit corporation legal status was first estab-
lished in Maryland in 2010. It was designed with the
aim of creating a governance model that drives the
development of shared value, combining profit gen-
eration with a company’s commitment to generating
positive social and environmental impact.

In 2016, ltaly became the first country outside the
United States to introduce legislation offering com-
panies the option to adopt the benefit corporation
status, called societa benefit. Since then, any com-
pany can attain this status by expressly adopting
the law, incorporating public benefit purposes into
its corporate bylaws, thereby formalising its com-
mitment to pursuing social and environmental ob-
jectives that create value beyond mere profit for all
stakeholders.

For the purpose of the English translation of this re-
port, the Italian legal model “societa benefit” will be
called “benefit corporation”.

Article 1 of the law societa benefit states: “The pur-
pose of this law is to promote the establishment and
encourage the spread of companies known as soci-
eta benefit, which, in exercising an economic activi-
ty, in addition to the purpose of dividing their profits,
pursue one or more public benefit purposes and
operate in a responsible, sustainable and transpar-
ent manner towards people, communities, regions
and the environment, cultural and social assets and
activities, bodies and associations and other stake-
holders.” This innovative legislation allows compa-
nies to formally adopt concrete and measurable
sustainability objectives and offers the opportunity

The law on benefit corporations around the world

Part 1 - Analysis of the Societa Benefit legal model landscape and its profitability

to integrate all stakeholders - in addition to partners
and shareholders - in their business model.

Managing these companies demands that leaders
pursue positive social and environmental impact in
their operations, balancing the interests of share-
holders (the few) with those of society and the en-
vironment (the many). It also requires the appoint-
ment of a person responsible for the company’s
impact; said impact must be rigorously measured
and transparently and comprehensively reported,
along with the objectives and outcomes of the com-
pany’s activities, in an annual impact report submit-
ted to the Chamber of Commerce. The adoption of
benefit corporation status is thus seen not as an
achievement but as a starting point: a foundation
for embracing evolved governance that meets the

challenges of our time.

Since 2010, the benefit corporation model has been
steadily adopted around the world, expanding be-
yond the United States and Italy. To date, benefit cor-
porations have been introduced in 38 states in the
USA, in ltaly (since 2016), Colombia

(2018), Puerto Rico (2018), British Columbia (2019),
Ecuador (2019), Peru (2020), Rwanda (2021), Uru-
guay (2021), Spain (2022), Panama (2022), and San
Marino (2023). In addition, the legislative process for
the approval of a specific law on benefit companies
is underway in more than 10 nations (Argentina, Aus-
tralia, Chile, Taiwan, Korea, etc.). In 2019, France in-
troduced the “Société a Mission,” which, while differ-
ing from the international benefit corporation model,
shares similar values and basic principles.



Goals of the
2024 National

Research on
Italian Benefit
corporations




12

2024 National Research on italian Benefit Corporations

The number of benefit corporations in ltaly is rapidly
growing, reflecting the vitality of companies dedicat-
ed to creating shared value alongside profit. How-
ever, the phenomenon remains relatively young,
and there are currently no studies based on official
data that fully outline its profile in terms of structure,
economic and financial performance, and strategic
positioning.

Eight years after the law was approved in ltaly, the
project partners deemed it essential to investigate
the dynamics of the benefit corporation landscape,
leveraging the database provided by the Taranto
Chamber of Commerce (now the Brindisi-Taranto
Chamber of Commerce), created in collaboration
with InfoCamere (the Chambers of Commerce’s
digital innovation company). This research, draw-
ing on data from the Companies Register, produced
a national report that analyses the current state of
benefit corporations and seeks to monitor their fu-
ture evolution compared to non-benefit companies.

This research is part of a three-year study on the
phenomenon, culminating in two reports scheduled
for publication in 2024. .

Part 1:

The first research phase, presented here, analysed
the economic and financial evolution of benefit cor-
porations over the four-year period of 2019-2022,
compared with a set of non-benefit companies of
similar macro-sector and size. This was achieved
by cross-referencing official data from the Compa-
nies Register for the first time with a unique data-
base containing information on financial statements
and company strategies (Intesa Sanpaolo Integrat-
ed Database — ISID). The study also included a de-
scriptive structural analysis of benefit corporations
in ltaly.

Part 2:

The second report, will investigate how companies
have interpreted the law thus far, and whether the
changes they have implemented align with the true
spirit of the legislation. We will then examine the
relevance of various ‘common benefit purposes’
adopted to assess whether they are a genuine re-
flection of the company’s mission and align with the
core activities of its business model.

Part 1 - Analysis of the Societa Benefit legal model landscape and its profitability
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Research
partners

The analysis was conducted by a working group
of diverse experts on societa benefit, with the goal
of promoting the development of this type of com-

pany.
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About us

NATIVA is the first benefit corporation in Europe. For years, it has
helped companies to radically redesign their business models by
integrating sustainability principles, fueling the transition toward
a regenerative economic paradigm. Since 2014, NATIVA has
successfully advocated for the introduction of benefit corporation
laws as an effective governance model capable of accelerating
the integration of sustainability into companies’ business process-
es; first in ltaly, and subsequently in Peru, Ecuador, Colombia,
Uruguay, Panama, and Spain.

Intesa Sanpaolo, through its Research Department, has devel-
oped an extensive knowledge of the Iltalian economic landscape.
One of its key areas of focus is analysing companies’ strategic
evolution, with particular emphasis on investments in environ-
mental, social, and economic sustainability.

InfoCamere is the digital innovation consortium company of the
Italian Chamber of Commerce. It is responsible for preparing, or-
ganising, and managing the Business Register - a database of
national interest - on behalf of the Chamber of Commerce, in ad-
dition to other key digital assets of the Chamber system. Addition-
ally, InfoCamere develops solutions for the analysis of economic
phenomena through administrative data, supporting both public
decision-makers and the broader production system.

The “Marco Fanno" Department of Economics and Business
Sciences, is a department of the University of Padua that brings
together professors from the economics and management fields.
Through years of research the department has consolidated its
expertise in the fields of entrepreneurship, organisational models,
business models, governance, and human resources manage-
ment with a focus on sustainability. It has been EQUIS-accredited
since 2023.

The Brindisi - Taranto Chamber of Commerce since 2016, has
worked to support the dissemination and adoption of the benefit
corporation model. It has promoted ongoing qualitative and quan-
titative monitoring of this phenomenon by creating and managing
an Observatory and an advanced statistical analysis dashboard,
with the indispensable technological support of InfoCamere.

Assobenefit is the leading representative of benefit corporations
in Italy, supporting companies that adopt this model and those
committed to a market and growth pathway centred on the com-
mon good. It also plays a key role in shaping legislation related to
benefit corporations.

Part 1 - Analysis of the Societa Benefit legal model landscape and its profitability

Roles

NATIVA was responsible for the design and coordination of activ-
ities for the Research Project and contributed to the analysis of
the results;

In the second part of the study, the University of Padua’s De-
partment of Economics and Business Sciences, in collabora-
tion with NATIVA, will conduct a qualitative analysis of the specific
common benefit purposes of a representative sample of benefit
corporations across various sectors. This analysis will be framed
within the context of the latest national and international manage-
ment literature.

Intesa Sanpaolo conducted an analysis of benefit corporations,
detailing the economic and financial outcomes of the sample and
offering an in-depth study of their adopted strategies. Additionally,
they are further committed to examining the supply chain relation-
ships of these corporations.

InfoCamere, in collaboration with Intesa Sanpaolo and other
parties, contributed to the analysis of sector characteristics and
economic performance of benefit corporations. It provided ex-
pertise in interpreting economic phenomena from administrative
data and offered technical and technological support to the Brindi-
si-Taranto Chamber of Commerce in extracting, transforming,
and sharing information about benefit corporations.

The Brindisi - Taranto Chamber of Commerce, which holds
the registry of active benefit corporations as of 30th September
2023, shared this information in addition to further relevant data
from the Companies’ Register with the other parties for exclusive
use in statistical and economic analysis. The Chamber also ac-
tively contributed to the analysis.

Assobenefit contributed to the design of the research project as
a legislative expert and played a role in analysing the results. Ad-
ditionally, it is involved in disseminating the project’s findings to its
member benefit corporations and through all relevant communi-
cation channels.

17
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The Italian
benefit
corporation
landscape

An initial analysis of the administrative char-
acteristics of benefit corporations, based on
Company Registry data, indicates their signif-
icant growth over the reporting period. By the
end of 2023, the number of benefit corpora-
tions exceeded 3,600, accounting for 1.23 per
thousand of all registered companies. Employ-
ment in these organisations also surpassed
188,000 employees. Benefit corporations op-
erate across all sectors, with the highest con-
centrations found in professional activities?,
information services, education, and water
supply. Manufacturing and trade also stand out
for their total number of benefit corporations.
In terms of company size, the proportion is
higher among large companies (over 250 em-
ployees). However, when considering the total
number of benefit corporations, micro-enter-
prises lead with 2,683 companies, followed by
small enterprises with 599.

2.The term "professional activities" in this con-
text refers to a classification used by the ltal-
ian Chamber of Commerce under the category
"Professional, Scientific, and Technical Activi-
ties." The category includes business manage-
ment and management consulting activities,
activities of architectural and engineering offic-
es, technical testing and analysis, scientific re-
search and development, advertising and mar-
ket research, and veterinary services, among

other professional activities. The full list can be
found here: https://codiceateco.it/sezione?q=M


https://codiceateco.it/sezione?q=M
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Benefit corporations in data

Benefit corporations have rapidly increased in number in the most recent period, with the trend accelerating

from 2020 onwards.

Trend of benefit corporations - fig.1
Trend of the stock of companies for the years 2017-2023.

Part 1 - Analysis of the Societa Benefit legal model landscape and its profitability

By sector

The sectors with the highest total number of benefit corporations are professional activities (1,006), information
services (696), manufacturing (446) and trade (338).

Number of benefit corporations by sector - fig.3
Number of benefit corporations by ATECO section (letter). Year 2023.
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At the end of 2023, benefit corporations accounted for 1.23 per thousand of the total number of registered com-

panies.

Benefit corporation rate by year - fig.2
Benefit corporations per 1,000 registered companies. Years 2017-2023.
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As a percentage of their sector, the highest concentration of benefit corporations is found in information services
(6.99%), professional activities (6.01%o), and education (3.88%).

Benefit corporation rate by sector - fig.4
Number of benefit corporations per 1,000 registered companies by sector. Year 2023.
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By size

In absolute terms, benefit corporations are predominantly microenterprises, followed by small, medium, and
large enterprises in descending order.

Number of benefit corporations by size - fig.5
Number of benefit corporations by size class (employees). Year 2023.
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The pattern reverses when considering the percentage of benefit corporations within each size class. Large
enterprises have the highest percentage (16.83%o.), followed by medium-sized (7.16%.), small (2.33%.), and
micro-enterprises (1.01%o).

Number of benefit corporations by size - fig.6
Number of SBs per 1,000 registered companies by size class (employees). Year 2023.
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Part 1 - Analysis of the Societa Benefit legal model landscape and its profitability

By number of employees

Looking at employment figures, the total number of people employed by benefit corporations has surged over
the past three years, reaching 188,000 by the end of 2023.

The trend shows a sharp increase in 2021, largely due to the entry of a significant number of large companies
(those with over 250 employees) into the benefit corporation model.

Employment of benefit corporations by year - fig.7
Number of employees (in thousands) in the years 2017-2023.
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This significant growth is also reflected in relative proportion: in 2023, 10.4 employees per thousand of regis-
tered companies are employed by benefit corporations.

Employee rate of benefit corporations by year - fig.8
Benefit corporation employees per 1,000 employees. Years 2017-2023.
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A detailed analysis of the benefit corporations list reveals that the increase in the average number of employ-
ees over the past three years is partly attributed to the entry of medium-sized enterprises in 2021, including Gl
Group and Orienta (both employment agencies in the business support sector). The average number of employ-
ees rose from 23 in 2020, to 58 in 2021, and then dipped to 52.

Trend of the average number of employees by year - fig.9
Average number of employees of benefit corporations in the years 2017-2023.

60.00 58

Part 1 - Analysis of the Societa Benefit legal model landscape and its profitability

Employees of benefit corporations are most numerous in the rental, travel, and business support services
sector, which employs 66,000 individuals. Within this sector, approximately 60,000 are engaged in recruitment,
selection, and supply activities (division 78). Around 3,900 work in building and landscape services, about 900
are involved in support activities for office functions and other services, and the remainder are distributed across
other divisions within the sector. The next sector with the greatest number of benefit corporation employees is
manufacturing with around 31,000 employees, followed by trade with 21,000 employees, professional activities
(15,700), accommodation and catering (15,300), and information services (11,900).

Number of benefit corporation employees by sector - fig.10

Number of benefit corporation employees (in thousands) by ATECO section (letter). Year 2023.
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Companies and employees by size class of benefit corporations - table 1

As a percentage of the total number of employees in each sector, benefit corporation employees are most prev-
alent in rental, travel, and business support services (38.3 %o), followed by energy supply (25.0 %.), professional
activities (23.4 %.), and information services (14.7 %o).

Employee rate by ATECO section (letter) - fig.11
Number of benefit corporation employees per 1,000 employees of registered companies by

Size class
(no, ofem- | Variable |2017 2018 2019 2020 2021 2022 2023
ployees)
no {151 268 361 660 1,336 1,982 2,683
companies
micro
no 166 287 428 729 1,811 2,892 4,199
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no
|21 34 61 29 237 409 599
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small
no 508 752 1,370 2,232 5,136 9,362 13,266
employees
no— I3 6 12 30 87 167 248
companies
medium
no 256 566 1,260 3,265 9,411 18,051 |27,449
employees
no R 5 8 16 37 68 89
companies
big
no 3,915 7,141 8,787 12,259 82,110 |108,050 |143,569
employees

ATECO sector. Year 2023.
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Accommodation and catering 9.41%.
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2 Healthcare 7.73%0
8 Manufacturing 7.35%o
8 Education 6.88%0
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Transport 4.25%0
Construction 2.78%0

Real estate activities
Artistic activities
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1.59%o
1.02%o
0.22%o

Rate per thousand employees (%o)

The total output of benefit corporations reached €23.4 billion in 2022. If companies that became benefit corpo-
rations in 2023 are included, this figure increases to €33 billion. This number represents approximately 8.2 per
thousand of the total output of registered companies.
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3. In this context, 'other forms' refers to residual companies whose legal structure is neither classified as a benefit corporation nor an alter-

native model.

MICRO
up to 9 employees

2024 National Research on italian Benefit Corporations

Methodological note

Benefit corporations were analysed once a year, up
to the most recent year (2023), using official Com-
pany Register data from the fourth quarter of each
year. The reported information only refers to reg-
istered companies, and therefore companies that
are no longer registered are excluded. Employment
figures are given in thousands and are rounded to
the nearest ten. Percentage values and proportions
are calculated based on the total number of regis-
tered companies. The denominator therefore only
includes corporations, partnerships and enterprises
classified under the ‘other forms’ legal status®.

The proportion calculations exclude ATECO sec-
tions from the denominator in which there are no
benefit corporations. Specifically, these sections
are: ‘Public administration,” ‘Family activities,” and
‘Extraterritorial activities.” Proportions are reported
‘per thousand’ companies (rather than per cent).

Size classes are determined based on the number
of employees according to the following classifica-
tion:

SMALL
from 10
to 49 employees

Part 1 - Analysis of the Societa Benefit legal model landscape and its profitability

MEDIUM
from 50 to 249 employees

LARGE
from 250 employees upwards

27



05

Benefit
corporations’
financial

statements
HEWRE




30

2024 National Research on italian Benefit Corporations

The analysis of economic and financial outcomes
was conducted on a closed sample of benefit corpo-
rations and compared with a diverse set of compa-
nies across various macro-sectors and size class-
es. The study covers the four-year period from 2019
to 2022.

The overall picture for benefit versus non-benefit
companies from 2019 to 2022 shows that benefit
corporations are a dynamic group, experiencing
faster growth in both revenue and profitability. Ben-
efit corporations show higher productivity, potential-

Revenues analysis

ly attributable to investments in key strategic areas,
such as innovation, degree of internationalisation,
and a greater emphasis on sustainability. As a re-
sult, benefit corporations are able to sustain higher
labour costs, distributing more value to their em-
ployees. These factors suggest that benefit cor-
porations embrace behaviours representative of a
stakeholder economy model - an approach that not
only generates profit for shareholders but also cre-
ates value for all stakeholders, and takes into ac-
count the impacts on environment, employees, and
communities.

Benefit corporations exhibit a stronger trend in revenue growth, with a cumulative median increase of 37% from
2019 to 2022, significantly outpacing the non-benefit comparison sample, which saw an increase of just 18%.

Benefit corporations demonstrated greater resilience during the first year of COVID (2020) and exhibited a
stronger recovery, proving to be more robust in both 2021 and 2022.

Change in turnover at current prices (%; medians) - fig.12

40

35

37

30

25

22
20

18
15

18

12
10

-2

Benefit corporations

-7

-10

2020 vs 2019 2021 vs 2020

2022 vs 2021

2022 vs 2019

Non-benefit corporations

Part 1 - Analysis of the Societa Benefit legal model landscape and its profitability

The improved turnover growth dynamics of benefit corporations are evident across all major sectors analysed.
Notably, the gap is most pronounced in construction, information and communication services, and professional
and scientific activities.

Change in turnover 2019-2022 at current prices (%; medians) - fig.13

Construction 84
37
. - . 51
Information and communication services 13
. . . 43
Professional and scientific activities ;
6
. . S L . 35
IMF - High and Medium-High innovation intensity o6
o
Trade 34
18
) . . . 28
IMF - Low and Medium-Low innovation intensity
23
28
Other
13
0 10 20 30 40 50 60 70 80 90

Benefit corporations Non-benefit corporations

NOTE: The manufacturing sector was subdivided into ‘High, Medium-High Innovation Intensity Manufacturing’
and ‘Low, Medium-Low Innovation Intensity Manufacturing’ to distinguish the more traditional sectors (e.g. fash-
ion industry, food, furniture, etc.) from those with a higher innovation and R&D contribution (e.g. pharmaceuti-
cals, electronics, mechanics, etc.). Under ‘other’ the main sectors are agriculture, mineral extraction, utilities,
transport and storage, accommodation and catering, financial and real estate activities, rental and travel agen-
cies, education and health.
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- = = In most sectors, benefit corporations exhibit higher productivity and a more favourable trend.
Productivity analysis P bt ignere Y
Added value per employee - fig.16 e 17

Among benefit corporations, nominal labour productivity - measured as added value per employee - is higher
than in the non-benefit comparison sample, enabling them to sustain higher average labour costs. Specifically, 2019 (thousands of euros; medians)
these costs reached €62,000 per employee in 2022, up from €54,000 in 2019. Consequently, the differential

when compared to the sample of non-benefit corporations rose to over €5,000, up from €2,000 in 2019.
IMF - High and Medium-High innovation intensity . 669
Added value per employee in benefit corporations vs. non-benefit corporations , _ o 65
IMF - Low and Medium-Low innovation intensity 61
Labour costs and added value per employee - fig.14 e 15 Trade | s
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NOTE: sectors are ordered by value added per employee in 2019.
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Profit margin and capitalisation analysis

Among benefit corporations, unit marginality - measured as the ratio of EBITDA to turnover - is also higher, at
9% compared to 8.3% in 2022. This gap has widened over time.

Ebitda margin Equity over assets
(%; medians) - fig.18 (%; medians) - fig.18
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8.00 20
15
7.00
10
6.00
5
5.00 0
2019 2022 2019 2022
Non-benefit corporations Benefit corporations

Between 2019 and 2022, there was a capital increase, with the median ratio of equity to total assets rising from
25% 1o 29%. Although a small gap remains compared to the non-benefit comparison sample, this can be partly
attributed to the higher proportion of more recently established companies among benefit corporations, which
generally have lower levels of capitalisation. Over 40% of the benefit corporations in the analysed sample were
established after 2010, compared to 33% in the comparison sample. In the coming years, the gap is likely to
narrow further or be eliminated entirely.

Additionally, due to a general increase in capitalisation, in 2022 the differential between benefit corporations and
the comparison sample solely affected manufacturing and construction sectors. In commerce, professional and
scientific activities, and information and communication services, benefit corporations performed slightly better
than their counterparts in the comparison sample.
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Equity over assets by macro sector - fig.20 e 21
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A comparison of unit margins reveals a varied picture at the sector level: in 2022, benefit corporations exhibited H B H

higher EBITDA margins in manufacturing and trade compared to the non-benefit sample. However, they showed CO re St ratEgI c d rivers ana IySIS

slightly lower margins in professional and scientific activities, as well as in information and communication ser-

vices. The higher profitability of benefit corporations can theoretically be attributed to better strategic positioning. In-
. ) ] deed, in manufacturing, benefit corporations, even when matched by company size and sector, have a higher

Ebitda margin by macro sector - fig.22 e 23 percentage of companies engaged in export activities or with foreign affiliates, as well as those holding interna-

tionally registered trademarks, patents, and environmental certifications, compared to non-benefit companies.

2019 (%; medians)
Manufacturing companies: % of companies by adopted strategies - fig.24

IMF - High and Medium-High innovation intensity 9 Ul
Information and communication services 10 11
45
Other 8 i 42
40
Professional and scientific activities 2 1 35 35 35 34
. , - . 8 30
IMF - Low and Medium-Low innovation intensity 7 57
36 . 25 —— 24
Construction 8
20 19
18
Trade 4 e 17
15 13
0 5 10 15 10
5
2022 (%; medians) 0
% companies with % companies with FDI % companies with % companies with % internationalised
patents trademarks environmental certifi- companies
IMF - High and Medium-High innovation intensity 9 10 cations
servizi informazione e comunicazione 18
Non-benefit corporations Benefit corporations
altro ’ 8
attivita professionali, scientifiche 10 1
note:
IMF - Low and Medium-Low innovation intensity 8 I. Companies with patents: Companies with patents filed with EPO;
7 Il. Companies with FDI: companies with foreign direct investment;
, lIl. Companies with trademarks: companies with internationally registered trademarks;
Construction 9 . . . e . . . .
9 IV. Companies with environmental certifications: companies with at least one of the following registered cer-
. tifications: UNI EN 1SO 14001:2015, ISO 20121:2012,UNI EN 1SO 14001:2004,UNI ISO 20121:2013, EN
UEED 5 1ISO14001:2015, 1ISO 14001:2004, ISO 14001:2004, UNI CEI EN ISO 50001:2011, EMAS certification or
FSC certification;
0 5 10 15 V. Internationalised companies: companies with export activity and/or FDI OUT presence.

Benefit corporations Non-benefit corporations



38

2024 National Research on italian Benefit Corporations

The stronger positioning of benefit corporations is evident regardless of the level of innovation intensity in the
manufacturing sectors, or company size.

Manufacturing companies: % of companies by adopted strategies by sector type -

fig.25
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Technological intensity definition: low and medium-low innovation intensity sectors comprise the more traditional
sectors (e.g. fashion, food, furniture, etc.) in contrast to high and medium-high sectors that include those with a
higher innovation and R&D contribution.
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Manufacturing companies: % of companies by adopted strategies by size class -

fig.26
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Methodological note

The analysis of economic and financial outcomes
was conducted on a limited sample of benefit corpo-
rations and compared with a diverse set of compa-
nies across various macro-sectors and size class-
es. The study covers the four-year period from 2019
to 2022.

The analysis was conducted by cross-referenc-
ing the registry database from the Brindisi-Taranto
Chamber of Commerce and Infocamere with data
provided by Intesa Sanpaolo’s Integrated Database
(ISID). Of the 3,371 benefit corporations listed in
the official register as of 30 September 2023, the
analysis focused on companies with available finan-
cial statements for the period 2019-2022 and with
a turnover of at least €100,000 in both 2019 and
2022.

This criteria resulted in a sample of 1,009 compa-
nies for analysis. The results were compared with
a reference sample drawn from the ISID database,
matched to the benefit sample by macro-sector and
turnover class. The sample was randomly stratified
and included over 15,000 companies.

Part 1 - Analysis of the Societa Benefit legal model landscape and its profitability
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The 2024 National Research on Benefit Corpora-
tions in ltaly provides initial confirmation that benefit
corporations exemplify a profound and viable evo-
lution in the entrepreneurial landscape, integrating
profit goals with a commitment to pursuing common
benefits for society and the environment.

According to the data, benefit corporations integrate
governance mechanisms that enhance the compa-
ny’s potential to create value for both the business
and its stakeholders. This business model equally
fosters a longer-term perspective of corporate strat-

egies and decisions, aligning well with the social
and environmental trends of our time. Most impor-
tantly, this transformation of governance does not
appear to negatively affect traditional economic and
financial performance indicators. In other words,
the study suggests that benefit corporations are
emerging as a model of enhanced value creation
that could generate a positive ripple effect across
entire sectors and, ultimately, the national economy.
Over the next three years, the group of partners
plans to both monitor the trends identified in this ini-
tial analysis and further investigate key aspects that

Part 1 - Analysis of the Societa Benefit legal model landscape and its profitability

emerge in order to gain a deeper understanding of
benefit corporations and accelerate the adoption of
this new economic model.

Given that benefit corporations invest more in fu-
ture-oriented objectives, the results observed thus
far are likely to be consolidated and strengthened
in the medium and long term. For this reason, a pri-
ority of the research project will be to examine the
relationship between investments and stated objec-
tives within benefit initiatives.

Following the publication of this Report, the first
in-depth study of the research project will focus on

quantitative analysis of the geographical and re-
gional distribution of benefit corporations.

By June 2024, the results of the project’s second
phase will be published. This report will instead fo-
cus on analysing specific common benefit goals, to
evaluate their alignment with material issues in tar-
get sectors and assess how they can steer business
activities to effectively address the major challenges
facing modern economic and social systems.
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