
 
 

 

 
 

 
 
 
 
 
 
 

 
 

On 18 January 2018, Consob 
issued Resolution no. 20267 
containing the regulation (the 
“Regulation”) implementing 
Legislative Decree no. 254 dat-
ed 30 December 2016 (“Decree 
254”) on the obligation to dis-
close non-financial information 

 
Decree 254 transposed Di-
rective 2014/95/EU and intro-
duced the obligation for “pub-
lic-interest entities” to draw 
up, together with their finan-
cial statements, a statement 
on non-financial matters (the 
“Statement”). This obligation is 
applicable starting from the 
2017 financial year. 
 
The public-interest entities re-
quired to draw up the State-
ment are Italian companies 
admitted to trade on regulated 
markets, banks, insurance 
companies and re-insurance 
companies which are, at the 
same time, large undertakings. 

 
Large undertakings are those  
 
 
 

which have had (i) more than  
five hundred employees and 
(ii) a balance sheet total of 
more than 20 million euro or 
a net turnover from sales and 
services of over 40 million eu-
ro throughout the financial 
year. 
 
Also public-interest entities 
which are holdings of a large 
group (i.e., a group which on 
average meets the above size 
requirements on a consoli-
dated basis throughout the 
financial year) are required to 
draw up a consolidated 
Statement. 
 
The Statement must disclose 
non-financial information on 
environmental and social is-
sues, employees, respect for 
human rights, active and pas-
sive anti-corruption policy. 
 
The Regulation defines and 
supplements certain matters 
of a practical nature, by intro-
ducing a specific regime for  
 
 
 

the publication and transmis-
sion of the Statement to Con- 
sob. 
 
Listed issuers and issuers of 
widely distributed shares 
must publish the Statement in 
accordance with articles 65-
bis, par. 2, 65-quinquies, 65-
sexies, 65-septies and 110 of 
Consob’s Issuers’ Regulation 
(Regulation no. 11971 dated 
14 May 1999).  
In essence, the publication 
and disclosure modes are the 
same as those provided for 
compliance with the obliga-
tions on the provision of cor-
porate information. 
 
A public-interest entity that is 
not a listed issuer but an issu-
er of widely distributed shares 
must file the Statement also 
with the Companies Register 
and at its corporate office. 
 
Public-interest entities which 
are neither a listed issuer nor  
an issuer of widely distribu- 
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ted shares, must publish the 
Statement on their website, 
file it with the Company Reg-
ister and send it to Consob.  
The Statement must remain 
available on the website for at 
least five years. 
 
Pursuant to art. 3 of Decree 
254, the management body is 
in charge of drawing up the 
Statement, publishing it and, 
most importantly, of ensuring 
its compliance with the provi-
sions of the Decree itself. 
 
The Regulation provides a 
dual control system, involv-
ing both the statutory audi-
tors and the external auditor. 
 
The Regulation introduces ad 
hoc rules for the controls per-
formed by the external audi-
tor. Among other things, the 
latter must certify that the 
non-financial information 
contained in the Statement is 
compliant with the provisions 
of Decree 254 and interna-
tional reporting standards. 
 
The new rules call for some 
important thoughts regarding 
their practical consequences 
and application. 
 
First of all, companies re-
quired to publish the State-
ment will have to pay special  

 
attention to this obligation in 
order to avoid financial and 
reputational repercussions. 
As a matter of fact, Decree 
254 provides a complex set of 
administrative sanctions 
ranging from a minimum of 20 
thousand to a maximum of 
150 thousand euro (in case of 
failure to comply with dead-
lines, lack of auditor’s control, 
false, inaccurate or omitted 
information, etc.). 
 
Consob is in charge of ascer-
taining violations and issuing 
sanctions (this also applies to 
entities that are not otherwise 
subject to the supervisory and 
sanctioning powers of Con-
sob, whose powers are thus 
extended – in terms of subject 
matter – to go beyond the 
boundaries of financial mar-
kets). 
 
The legal framework that is 
the result of Decree 254 and 
the Regulation undoubtedly 
represents a step forward in 
the practical implementation 
of so-called Corporate Social 
Responsibility (CSR), that is 
“the responsibility of enter-
prises for their impacts on so-
ciety” (See EU Communication 
no. 681 of 2011). 
 
Public-interest entities are 
now required to disclose non- 

 
financial information based 
on the concept of CSR.  
However, they are not re-
quired to adopt corporate 
policies in the sectors for 
which disclosure obligations 
are in place. 
 
Therefore, there is a risk that 
full and proper compliance 
with the information disclo-
sure obligation may end up 
bringing to light shortcomings 
and gaps of the “non-financial 
statement”, so to speak. De-
spite not representing viola-
tions of provisions, such 
shortcomings and gaps could 
have a negative impact in 
terms of reputation. 
 
Lastly, there are other fea-
tures of the provisions whose 
application will have to be an-
alyzed and which will require 
changes to the internal struc-
ture and power distribution 
within corporate bodies. 
 
A particularly sensitive practi-
cal aspect concerns the rela-
tionship between non-
financial information disclo-
sure obligations pursuant to 
Decree 254 and corporate 
compliance requirements 
pursuant to Legislative De-
cree no. 231 dated 8 June 
2001 on entities’ criminal lia-
bility. 
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As a matter of fact, starting 
from 2018, many of the issues 
that will be described in the 
Statement could be traced 
back to the list (which keeps 
growing) of predicate offen- 
ces under Decree 231/2001. 
 
Decree 254 lays down that 
the Statement on non-
financial data must contain 
information on: 
 
- the “corporate organiza-
tional model […] pursuant to 
Decree 231”; 
 
- the “main risks […] deriving 
from the business activities, 
its products, services or trade 
relations […]”. 
 
The information notice on 
risks deriving from criminal 
offences, internal supervision 
and controls usually falls with 

 
 
 
in the purview of the Supervi-
sory Body provided by Legisla-
tive Decree 231/2001. 
The management body of a 
company usually acknowledg-
es the evaluations of the Su-
pervisory Body in this regard. 
Starting from 2018, the in-
formation on the 231 model 
and on corporate risks will al-
so have to be included in the 
Statement on non-financial 
information which, instead, 
falls under the direct respon-
sibility of the management 
body, in charge of drawing it 
up and sharing it with the su-
pervisory bodies (statutory 
auditors and external audi-
tor). 
 
This has led to a slight change 
in perspective: the manage-
ment body cannot simply 
acknowledge what is commu-
nicated by the Supervisory  

 
 
 
Body based on the 231 model.  
It is required to develop an 
independent approach so as 
to be able to express an inde-
pendent evaluation in the 
Statement.  
 
Management bodies of pub-
lic-interest entities are thus 
entrusted with increased re-
sponsibilities. 
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