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“The capitalist system is under siege. In recent years business increasingly has been viewed as a 
major cause of social, environmental, and economic problems. Companies are widely perceived to be 
prospering at the expense of the broader community.” 

Porter M.E., Kramer M.R., “Creating shared value”, 2011 
 

 
The global balances are rapidly changing. In 2015, the major international events - the launch of  the 
2030 Agenda which contains the new Sustainable Development Goals and the Conference of Parties 
in Paris (COP21) – have questioned the rules that so far have governed the markets, the values and 
the development models paradigms. The private sector is recognized as one of the most powerful 
lever in directing the world economy towards sustainability. 
 
In a panorama of economic development revolution, the Benefit Corporation represents a strong 
example of a private sector transformation, becoming a landmark for a renewal of the economy. 
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The idea of Benefit Corporation was born in the USA in 2006 when a small group of entrepreneurs 
expressed the desire to protect their own business mission of general public benefit creation from 
those external pressures that would have shifted management decisions towards the maximizing 
profits target. 

The Benefit Corporation was officially born in April 
2010, when Maryland became the first US State to 
approve a legislation aimed to introduce this new legal 
form of for-profit corporate entity that includes, in 
addition to profit, positive impact on society, workers, 
the community and the environment as its legally 
defined goals. 
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 Statutory objectives 
A Benefit Corporation must specify in its charter a general public benefit, which is defined as a 
material positive impact on society and/or the environment (i.e. maximum positive externalities 
and minimum negative ones). 
 

 Management responsibilities 
In line with the Charter provision, the management will operate with the dual objective of 
economic profit and public benefit, and will be evaluated on it. 
 

 Transparency 
The Benefit Corporation must publish an annual Benefit Report in order to define, report, and 
assess its general public benefit performance. This report must be accessible to all 
stakeholders and be published on corporate website. 
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Since December 2015, Italy became the second country in the world, after the United States, to give 
legal form to Benefit Corporations, introducing into the national legislation this new type of for-profit 
corporate entity with the name of Società Benefit. 
 
The Italian Benefit Corporation is very similar to the respective American model. The Italian 
legislation, in line with USA law, provides: 

• a modification of corporate charter including one or more general public benefits;  
• a modification of the management duties; 
• a requirement to draw up a Benefit Report. 

 
The important difference between the two legislations is the Italian provision of an impact evaluation 
section, aimed at explaining the effectiveness of achieving the general public benefit. This is a key 
innovation because, by assigning the measurement of results and impacts to corporations 
themselves, the legislator wants to transform the “traditional” reporting tools into real 
planning and strategic instruments that can easily guide the firm along a sustainable path. 

Today, in Italy about 20 organizations have adopted the Benefit Corporation legal form 
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Social enterprise 
(106/2016 - Third 

Sector reform) 

Benefit 
Corporation 
(208/2015 Law) 

For profit 
organization 

(Civil Code, V section) 

Relatore
Note di presentazione
In the italian context, the BC finds itself having to find its place in a complex environment composed of various types of organizational forms. The BC is born in a «grey area» that finds itself in between the for profit entities and the non profit sector and has to struggle to find its own identity in this complex situation. 
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Main opportunities Main challenges 
Differentiating on market and developing 
brand awareness Risk of remaining an “outsider” 

Attracting investments and talents No fiscal incentives 

Protecting the mission and internal 
decision processes 

Need to build the community to become 
“flagship” 

Measuring performance and comparing 
results with peers 

Enhancing governing bodies 
responsibility 
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The particular features that characterize the Benefit Corporation make this model extremely interesting 
from several points of view, but some questions are rising up. 
 
Financial markets are recognized to be strongly resilient to great evolutions, also in terms of 
innovations to corporate legal forms. Financial and credit systems aren’t able to adapt to these 
changes and therefore to provide the right value to new types of organizations. A very emblematic 
case is represented by the figure of the Social Enterprise, introduced ten years ago in the Italian 
legislation and still underrepresented in the national economic landscape. 
 
The Benefit Corporation model doesn’t show the same problems of the Social Enterprise, because it 
mantains the structure of a for-profit corporation and it must carefully measure and publicy report all 
business outputs and impacts.   
 
However, some doubts remain. In particular, in order to really enhance this new business model, 
financial markets require a change at a management approach level, in which not only the 
management but also the shareholders are fully involved in the sustainable organization government. 
An innovative and inclusive government structure is the starting point for the development of 
stable and durable value over time. 

Relatore
Note di presentazione
These informations are essential for financial operators who can clearly understand the entire process of value creation, and can give the right value to the organization.
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By constructing their business on a dual approach that aims at realizing both an economic objective 
and a general public benefit one, Benefit Corporations represent a model that reflects efficiently the 
Integrated Thinking approach.  
 
The Integrated Thinking is the last step of the corporate responsibility theory pathway. This 
approach promotes a company model in which the corporate culture, the management process, the 
internal and external relationships, the production process and, in general, the organization as a 
whole is structured in order to obtain important impacts not only in terms of profits, but also in terms 
of value creation for all company stakeholders (Shared Value). 
 
The Integrated Thinking is the theoretical prerequisite of Benefit Corporation, which represents 
the ideal model structured to take advantage from the opportunity that sustainable vision offer and the 
best occasion of an effective economic transformation towards a more sustainable international 
pathway. 
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The Integrated Thinking approach decomposes a company in different analysis areas which must be 
modified, through specific levers, in order to transform the business in an integrated one and to 
create Shared Value.   
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Integrated business* Benefit Corporation 

Mission 
Integration of financial and non-

financial targets into the corporate 
mission 

The business is a bearer of a new 
corporate culture: the integration of 
corporate goals lies directly into the 

mission 

Board induction 
The Board Induction is necessary to 

construct an integrated corporate 
culture 

Directors have already competences 
fitted with economic and general public 

benefit objective 

BoD committees 
Supporting role, ensuring the 

balance between the economic and 
the non financial side 

Active role of pursuing the objective of 
public benefit 

Training 
Training activities are considered an 
essential tool for raising awareness 

and integration 

Training activities are essential to trigger 
the business innovation levers, 

encouraging dialogue, participation and 
collaboration  

*The integrated business description is based on the IIRC principles 
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Integrated business* Benefit Corporation 

Strategic planning 
and incentive 
systems 

Strategies and incentive systems have 
to consider economic and sustainable 

aspects and to align priorities and 
expectations of shareholders, 

stakeholders and management 

Strategic planning and incentive 
systems are aligned with the benefit 

target 

Internal audit 
Analysis of integrated connections 

between the levers of value creation in 
order to monitor the critical aspects 

Formalized activity aimed to verify the 
consistency of management actions 

Risk Management 
Development of a risk management 
approach able to consider a wider 

range of corporate risks 

Organic and complete view of 
corporate risks 

Reporting Integrated Report Benefit Report and impact evaluation 

Stakeholders  
engagement 

Stakeholders engagement activities 
aimed to identify expectations and 

needs 

Multistakeholder company: 
stakeholders’ expectations are 

integrated in the corporate perspective 

*The integrated business description is based on the IIRC principles 
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Integrated business* Benefit Corporation 

The integrated company aims to fulfill a social 
function compatible with the economic and financial 

objectives 
 

All corporate functions and their structures are 
organized for integrating financial and non financial 
aspects and for developing a positive impact on the 

external context 

Production structures, management and employees 
duties and activities, business development and, in 

general, all corporate activities are designed in order 
to achieve the general public benefit 

*The integrated business description is based on the IIRC principles 
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Unilever announces to transform its business into a Benefit 
Corporation being recognized as a real “force for good” for 
shareholders and stakeholders. Some brands of the multinational 
companies are already have the legal form of Benefit Corporation.  
 
Ben & Jerry’s, the famous ice-cream business, represents the most 
interesting sustainable business that Unilever decided to acquire in 
light of its valuable vision of the reality. 

When Unilever expressed the intention to acquire Ben & Jerry’s, which is committed not only to “make 
make fantastic ice cream” but also to “make the world a better place”, it recognized its Benefit 
Corporation status as a strategic asset and a potential lever of Unilever sustainable business 
enhancing. On the other hand, Ben & Jerry’s had to face a great dilemma: satisfying the shareholders 
risking to lose the sustainability vision, reputation and competitive advantage or remain simply Ben & 
Jerry’s? 
 
The solution was a virtuous compromise. Unilever decided to let the company free to define its own 
corporate governance, in order to protect mission and the positive impact on society. On the other 
hand, thanks to the great resources of Unilever, Ben & Jerry’s grew in profits and employees. 

Relatore
Note di presentazione
For Unilever this experience is not just a "good practice", but also an effective positive contamination of the firm, which generated systemic effects both on the company as a whole and on the new approach to acquisition corporate practices.
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Nestlé has been a pioneer in the adoption of the Shared Value 
approach in its business vision and operations.  
 
In a scenario in which demographic trends shows a high degree of 
growth, the multinational companies are seeing the global economic, 
social and environmental challenges - such as the good health 
preservation, the rural development or the food safety - as real 
business opportunities. 
The Nestlè “Institute of Health Sciences” is a center created to 
conduct pioneering research in the field of nutrition, health and well-
being with the aim to integrate the food and pharmaceutical 
industries to develop solutions for improving the quality of life of 
consumers. 

This is a clear strategic view of how Nestlè sees its own business in the long term.  
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On the basis of the analysis and the cases described above, we can affirm that the Benefit 
Corporation, incorporating the Integrated Thinking principles, can be proposed as the best 
concretization of an integrated business and the best example of a organization able to enhance 
sustainable development and shared value. 
 
Every company is potentially a Benefit Corporation. Every company has the possibility to 
reinterpret its mission and the entire organization in the light of a general public benefit. 
 
This transformation requires, however, an innovation of the actual business paradigm, in order 
to build a new economic balance in which social and economic goals coincide in a unique vision of 
the sustainable development of the world. 
 
Benefit Corporation can represent a lever of innovation for all companies because:  

• is a flagship, a model with a witnessing approach; 
• play a strong role in constructing a business community; 
• is a force of positive lobbying. 
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