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01.
ESG or “Environmental, Social and Gov-
ernance” represents the acronym of the 
factors that qualify and measure corpo-

In recent years, the focus on sustainabili-
ty issues has grown exponentially on both 
the part of public and private investors 
and the final users, coinciding with the 
enactment of a legislative and regulatory 
framework that imposes - both at the, su-
pranational, European and national level - 
more stringent disclosure and verification 
obligations regarding sustainability.

Introduction The centrality of ESG factors

rate activities based on the parameters of 
“responsible” investment”. Specifically:
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The transition to “NetZero’” is 
bringing about a wave of regulatory 
changes with the aim of integrating 
ESG factors into investment deci-
sion-making processes and fa-
cilitating the flow of capital into 
sustainable economic activities 
and projects aimed at achieving 
ESG goals.

Regulators demand information trans-
parency so that the market and market 
operators are able to understand and as-
sess the ESG impact of their investment 
decisions and gain trust that products and 
activities labelled as “sustainable” actual-
ly embed sustainable features and pursue 
sustainable goals.

The market demands from companies:

 − strategic planning
 − Governance structure
 − internal control and risk management 
system;

that take ESG factors into due account.

Even access to capital and debt markets 
already requires an ESG assessment.

Institutional investors in turn embrace 
the principles of responsible investment.

A scenario is envisaged in which compa-
nies are evaluated by the market, custom-
ers, creditors, the corporate population 
and all stakeholders in terms of ESG im-
pact, understood:

 − both as the company’s impact on ESG 
factors, 

 − and the impact of ESG factors on the 
company.

measures the company’s impact on en-
vironmental challenges and includes the 
measurement of climate change risks.

measures the social impact of the compa-
ny i.e., both in terms of respect for social 
rights and its workers and in terms of its 
ability to affect the social fabric in which 
the company operates.

assesses the organisational set-up and its 
suitability for the pursuit of ESG objectives.

Environmental

Social

Governance

ESG
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Against this backdrop, it is evident that the 
corporate governing bodies are increas-
ingly held accountable for the achieve-
ment of sustainable development objec-
tives, so that - apart from compliance with 

 − The current legal and regulatory frame-
work is constantly evolving and needs to 
be constantly monitored.

 − Corporate procedures (including com-
pliance, audit, and reporting systems) 
must be diligently and expertly con-
structed with ESG in mind.

 − Personnel policies, staff and man-
agement incentive and remuneration 
systems must take ESG factors into 
account.

 − The governance set-up must take into 
account not only regulatory require-
ments, but also the demands and re-
quests of the market and investors, and 
have regard to the codes of conduct of 
each market.

 − Strategic plans and business models, 
including the composition of capital 
structure, must integrate ESG factors.

ESG brings complex 
challenges for boards

regulatory requirements from which they 
cannot be disregarded - they will also be 
held accountable for unsatisfactory strat-
egies and results.

TAKE AWAYS 
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03.
With a multi-disciplinary team able to 
assist clients active in different business 
sectors and professionals ready to de-
velop targeted responses, efficient and 
effective solutions.

Gatti Pavesi Bianchi Ludovici qualifies 
as an ideal partner to support clients 
in structuring and implementing ESG 
projects.

How can 
we help you?
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Identification of actions to be taken
in pursuit of ESG objectives

Areas involved
Organisational set-up and governance

Development of internal procedures
ESG Rating
Green loans

Sustainability-linked and transitional loans 
Management incentive plans

Extraordinary transactions having regard to ESG
Policies and contracts with customers and suppliers

Tax policies

The firm works alongside its clients to 
develop integrated, multidisciplinary 
projects with the aim of promoting and 

disseminating a new culture of sustain-
ability within companies, investors and 
institutions.

Working Method

Status quo analysisThe GPBL team works synergistically and offers assistance
in various areas from an ESG perspective.

equity and debt
instruments issues 

corporate reorganisations and 
financial restructuring

corporate governancecompany law

antitrust and EU law

litigation

public and 
administrative law

IP law

alternative funds 
and financial regulations

capital markets

financial transactions

labour law

national and
international tax law
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04. Implementing ESG solutions to create value
and monitoring/mitigating risks

LITIGATION

 −  Advice on unfair commercial practices 
and unfair competition in general

 − Pre-litigation advice and assistance in 
litigation (both before courts and in ar-
bitration) in corporate, contractual and 
non-contractual matters

Focus - Greenwashing risks

Companies and financial institutions need to be 
made more and more aware of the importance of 
ESG factors by the new trend whereby consumer 
associations and activists are calling for the ESG 
impact of strategic choices to be taken into ac-
count.

Litigation related to ESG issues is developing 
especially abroad (e.g., the US, the Netherlands 
and the UK).

In Italy, there are indeed case studies linked 
mainly to issues of green-washing and class 
action cases (in general to protect the deceived 
consumer or the competitor damaged by unfair 
communication, abuse of slogans, mystification 
of reality).

A similar development to what is happening in 
other jurisdictions cannot be excluded in Italy.

Greenwashing can in fact have detrimental con-
sequences not only for consumers (who are no 
longer able to distinguish which products have a 
genuinely positive impact on the environment), 
but also for investors, lenders and stakeholders 
(who rely on the information contained in sustain-
ability reports or other communications to the 
public) and also for competitors (who see in the 
miscommunication an unfair competitive advan-
tage of the competitor), with the resulting expo-
nential increase in green claims.
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Our professionals offer a specific range 
of services in the different subject areas

SUSTAINABLE FINANCE

 − Structuring and implementing bespoke 
debt and structured finance transactions 
embedding ESG features

 − Drafting, negotiating and finalising “green”, 
“sustainability-linked” and ESG transition 
loans 

 −  Green loan guaranteed by Sace S.p.A.

 −  Bond issues:
 −  sustainability linked bonds 
 −  green bond
 −  social bond

CORPORATE AND FINANCIAL MARKET LAW

 − Advising the administrative and con-
trolling body on possible and new liabili-
ty profiles introduced by the current and 
prospective regulatory framework

 − Advice on governance structure and ad-
equacy with respect to sustainability ob-
jectives (competences and committee 
structure, delegation system, policies, 
possible statutory changes) and regula-
tory requirements

 − Sustainability disclosure (regulatory re-
quirements)

 − Extraordinary transactions and related 
decision-making processes, taking into 
account ESG profiles (financial instru-
ment issues, sustainable IPOs, corporate 
reorganisations, public offerings)

 − Support in managing stakeholder relations

 − Strategies with respect to activist 
campaigns

 − Support in managing relations with rating 
agencies
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TAX

 − Assistance with tax strategy:
 − definition and formalisation of tax strat-
egy and approach to tax 

 − support in the fulfilment of tax compli-
ance requirements

 − Tax governance assistance:
 − assessment of the tax risk control
 − assistance in the identification of pro-
cesses and procedures to support the 
internal tax risk management control 
system (Tax Control Framework) and in 
the on going monitoring of its adequacy 
and effectiveness

 − assistance in accessing tax compli-
ance tools (APAs, Italian new invest-
ments tax rulings)

 − support for joining tax transparency 
regimes (cooperative compliance, en-
hanced relationship, tax rulings)

 − analysis of the impact of ESG policies 
on transfer pricing issues

 − Support for the promotion of tax trans-
parency:

 − assistance in the preparation of rele-
vant information required for the filing of 
Country by Country Report

 − analysis for the purpose of reporting 
requirements on cross-border aggres-
sive tax planning mechanisms (DAC6)

 − assistance in the preparation of sus-
tainability reports

 − assistance in the preparation of tax 
transparency reports (for example Total 
Tax Contribution Report)

 − Assistance with environmental taxes and 
green incentives: 

 − assistance in managing environmental 
taxes and accessing support measures 
for green investments

 − managing the transfer pricing effects 
of environmental taxes and green in-
centives

 − assistance for reporting requirements 
following the introduction of the Carbon 
Border Adjustment Mechanism (CBAM)

Implementing ESG solutions to create value
and monitoring/mitigating risks

LABOUR LAW:
POLICIES AND INCENTIVE PLANS

 −  Development of policies and incentive 
plans also linked to the achievement of 
ESG objectives

 −  Internal policies and negotiation of agree-
ments with staff, including trade union 
representatives, on corporate welfare and 
smart working

FUNDS AND ASSET MANAGEMENT

 − Identification and structuring of ESG-re-
lated governance and compliance safe-
guards

 − Structuring of carried interest on the ba-
sis of ESG parameters

INTELLECTUAL PROPERTY 
AND CONSUMER PROTECTION

 −  Technical and legal support and advice in 
research and development and techno-
logical innovation activities

 − Consultancy and assistance in the devel-
opment of strategies for the protection 
and exploitation of patents and know-how

 −  Contractual assistance: in particular: li-
cences, transfer agreements, R&D agree-
ments, joint ownership agreements

 − Judicial and extrajudicial assistance in in-
dustrial property protection

 − Advertising law: preventive analysis and 
regulatory assistance

Objectives of Personnel Corporate Policy

Improving productivity, work/life balance and 
employee well-being through the adoption of a 
smart working plan in a post-pandemic and nor-
mal workflow context.

Improving the level of productivity and participa-
tion of individual employees through the imple-
mentation of a welfare plan, regardless of the 
size of the company and the sector in which it 
operates.

Reducing gender differences within the company 
through careful statistical mapping of the roles, 
salaries and career progression of individual em-
ployees.

Reducing the environmental costs of reduced 
travel achieved through the adoption of a smart 
working plan in a post-pandemic and normal 
workflow context.
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05. Our experts
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Loredana Conidi
Equity Partner, Milan
Tax

Barbara Napolitano
Equity Partner, Rome
Corporate Law and advice 
Mergers and Acquisitions

Rossella Pappagallo
Equity Partner, Milan
Corporate law and advice
Markets and securities 
investment

Paola Tradati
Equity Partner, Milan
Labour Law 
and Industrial Relations

Filippo Arena
Partner, Rome
Economic Public Law
Competition and Antitrust

Raffaele Sansone
Partner, Milan
Investment Management
and Financial Services

Tiziana Germinario
Counsel, Milan
Debt Finance

Vanessa Sobrero
Partner, Milan
Mergers and Acquisitions
Financial markets 
and securities investment

Massimiliano Patrini
Counsel, Milan
Intellectual property 
and data protection

Paola Rapisarda
Counsel, Milan
Litigation and Arbitration

Marlinda Gianfrate
Of Counsel, Rome
Transfer Pricing, Tax

loredana.conidi@gpblex.it barbara.napolitano@gpblex.it rossella.pappagallo@gpblex.it paola.tradati@gpblex.it filippo.arena@gpblex.it raffaele.sansone@gpblex.it

tiziana.germinario@gpblex.it vanessa.sobrero@gpblex.it massimiliano.patrini@gpblex.it paola.rapisarda@gpblex.it marlinda.gianfrate@gpblex.it
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Piazza Borromeo 8
20123 Milano
T. +39 02 859 751

studio@gpblex.it

MIL AN

Via Giovanni Paisiello 6
00198 Roma
T. +39 06 6813 4961

studioroma@gpblex.it

ROME

Berkeley Square House
Berkeley Square
London W1J 6BD
T. +44 (0) 20 7887 1982
londonoffice@gpblex.it

LOND ON

http://gpblex.it

