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La gestione dei rapporti con investitori istituzionali e 
strumenti di disclosure
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Amazon si focalizza da tempo sul Socially Responsible
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Nel suo Sustainibility Report 2022 descrive con sintesi e chiarezza 
il suo business…
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…e i suoi obiettivi ESG 
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Un impegno per accelerare il net-zero
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Un passo indietro: nel trimestre del 1° lockdown COVID (2Q20), mentre il 
mondo si fermava, il fatturato di Amazon saliva del 40% YoY
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Dopo un biennio da record, Amazon nel 2022 risente del rallentamento 
economico globale…
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… e agli inizi del 2023 taglia 18.000 posti…

…Over the last few years  — and especially in the final years of Bezos’s tenure as chief 
executive officer — frugality seemed to go out the window. Amazon spent big on 
everything from new offices in Seattle and Arlington, Virginia, to Hollywood productions (a 
$1 billion tab for more Lord of the Rings) and acquisitions ($8.5 billion for MGM, which no 
one thought was worth that much). The company also went on a wild spree of hiring 
employees and constructing warehouses, both to satisfy pandemic demand but also support 
a new one-day delivery promise to Prime members.
In his letter, Jassy suggests the company needs to get back to the old scrappiness and cites 
one of the Bezos’s early leadership principles, “Invent and Simplify”…

https://www.bloomberg.com/news/articles/2022-08-24/with-rings-of-power-amazon-amzn-bets-a-billion-that-streaming-tv-hasnt-peaked?sref=dJuchiL5
https://www.bloomberg.com/news/articles/2022-08-24/with-rings-of-power-amazon-amzn-bets-a-billion-that-streaming-tv-hasnt-peaked?sref=dJuchiL5
https://observer.com/2021/05/amazon-buying-mgm-deal-james-bond-no-time-to-die-prime-video/
https://observer.com/2021/05/amazon-buying-mgm-deal-james-bond-no-time-to-die-prime-video/
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…comunicandolo con chiarezza

…Today, I wanted to share the outcome of these further reviews, which is the difficult decision to eliminate additional 

roles. Between the reductions we made in November and the ones we’re sharing today, we plan to eliminate just over 
18,000 roles. Several teams are impacted; however, the majority of role eliminations are in our Amazon Stores and PXT 
organizations.
S-team and I are deeply aware that these role eliminations are difficult for people, and we don’t take these decisions lightly 
or underestimate how much they might affect the lives of those who are impacted. We are working to support those who 
are affected and are providing packages that include a separation payment, transitional health insurance benefits, and 
external job placement support.
We typically wait to communicate about these outcomes until we can speak with the people who are directly impacted. 
However, because one of our teammates leaked this information externally, we decided it was better to share this news 
earlier so you can hear the details directly from me. We intend on communicating with impacted employees (or where 
applicable in Europe, with employee representative bodies) starting on January 18.
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Amazon nel 2023 rimbalza in borsa e segna un +80% 
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Il comunicato stampa sui risultati Q4/FY23 è un modello di aderenza alla 
best practice…
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…fornendo una chiara lettura dei numeri del trimestre e del FY



│ 13

La mission è ribadita alla fine di ogni press release

About Amazon 

Amazon is guided by four principles: customer obsession rather than competitor focus, 
passion for invention, commitment to operational excellence, and long-term thinking. 

Amazon strives to be Earth’s Most Customer-Centric Company, Earth’s Best Employer, and 
Earth’s Safest Place to Work. 

Customer reviews, 1-Click shopping, personalized recommendations, Prime, Fulfillment by 
Amazon, AWS, Kindle Direct Publishing, Kindle, Career Choice, Fire tablets, Fire TV, Amazon 
Echo, Alexa, Just Walk Out technology, Amazon Studios, and The Climate Pledge are some 
of the things pioneered by Amazon.

 For more information, visit amazon.com/about and follow @AmazonNews.
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Il results package contiene anche il transcript della investor call: ottima 
performance sulla Q&A – il Team ci fa sognare su One Medical – focus su 
taglio costi e impatto disordini geopolitici
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Le slides sui risultati evidenziano le performance con semplicità
e chiarezza

Amazon’s fourth-quarter results also came in ahead of expectations with sales of 
$170bn, sending shares up as much as 9 percent.
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Il fatturato è circa +12%YoY sul FY22 
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Focus sul FCF 
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Grande performance della bottom line
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Ottimi risultati e gestione delle North America Operations
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L’internazionale è ancora in perdita
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AWS sempre la star performer
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La guidance Amazon per il 1Q24 è nel comunicato stampa
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Posizione Amazon MSCI ESG Rating: il recente downgrade di agosto 2023
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Analizzando le due schede del prima – post downgrade, compaiono dei
nuovi fattori in gioco…

pre-downgrade
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…è ragionevole ipotizzare  - in particolare - che il nuovo tema “condizioni
 di  lavoro nella supply chain” abbia riservato qualche novità 

post-downgrade
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Google nella comunicazione 2023 evidenzia la sua mission e i  
progressi fatti nell’implementazione di soluzioni AI-driven

https://about.google/intl/ALL_us/products/
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https://about.google/intl/ALL_us/products/

Google si rappresenta tramite i suoi utenti, adattandone al momento le 
opportune modalità di aggregazione
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Un alto profilo ESG, guidato da mani capaci
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US$ 5.75bn di Sustainability Bonds emessi nel 2020 sono un record assoluto 
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Il 2023 Environmental Report di Google è un documento di oltre 100 pagine di 
elevato interesse, redatto con un approccio quantitativo e ricco di esempi pratici 
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Per Google niente slides - solo comunicato stampa, transcripts e 
speech su YouTube
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La press release è asciutta e precisa
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Chiarezza sul costo dei 12.000 esodi 2023

In mid-January 2023, Alphabet, Google's parent company, announced that it would cut 12,000 jobs, nearly 6 
percent of its global workforce and across departments, including even the "star performers." According to the 
company, the layoffs were attributed to a variety of factors, including the global economic slowdown.
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La performance nel 2023 di Alphabet CL C ha segnato un +57%; dopo un buon 
recupero post Covid, il 2022 aveva risentito di una «marketing spending review»
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Last year was one of the toughest periods in Alphabet's history. After a phenomenal 2021, the company saw 
big slowdowns in its growth in 2022, with many companies pulling back on their marketing budgets. For 
example, in the second quarter, Alphabet's revenue "only" grew 16% year over year in constant currency. That 
is a big slowdown from the 57% growth it put up in 2021.

With a rapidly growing employee base, Alphabet's expenses started growing faster than revenue last year, 
leading to margin compression. On a trailing 12-month basis, Alphabet's operating margin collapsed from over 
30% to around 25% in just a few quarters' time. This led to a major drawdown in Alphabet's share price. In 
fact, the 45% collapse was the largest in Alphabet's history as a public company. Previously, it had never fallen 
by more than 30% from all-time highs.

This year, the stock recovered most of these gains. Why? Well, for one, there is the market narrative around 
AI. But besides that, Alphabet has shown an ability to start trimming its costs and focus on shareholders 
again. It went through a major layoff early last year and is now seeing its operating margins rise. Last quarter, 
its operating margin was 29% versus 28% in the second quarter of 2022. Revenue growth has also started to 
recover, growing 9% on a constant currency basis last quarter versus 7% in the fourth quarter of 2022.

Add these three things together, and it is no surprise to see Alphabet shares crushing the market in 2023.

In un anno Google inverte il trend di compressione del margine operativo,
mostrando notevoli progressi sul fronte AI
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Dopo i risultati FY23 (30-1-2024) Alphabet perde il 6% su una performance 
inferiore alle stime dei ricavi da pubblicità di Google (Google ad revenues)  
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Anche in assenza di corporate guidance, il mercato misura la performance 
del periodo con il consensus. 

Alphabet shares slide on disappointing Google ad revenue
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No earnings guidance per Google – un case study
Dalla sua quotazione in borsa nell’Agosto 2004, la società si è rifiutata di fornire al mercato una guidance 
sui risultati – privando quindi gli analisti finanziari di un riferimento della società alle proprie stime.

CASE: GOOGLE & EARNINGS GUIDANCE
1. Why doesn't Google issue guidance? What are the pros and cons? Google does not issue guidance 
because it is concentrated on growing long-term value of the company, and it believes that outside 
pressures often tempt companies to sacrifice long-term opportunities to meet quarterly market 
expectations. 
Pros:
• Encourages management to focus on real opportunities and long-term value. Focus of companies like 

Google is continued profitable existence, even if that means missing short-term earnings, hence 
management place more importance on activities and investments that generate long-term value. 
Absence of guidance further drives focus on this long-term play.

• Enhanced reputation for accuracy and transparency in financial reporting: Google's guidance policy 
focuses on generating long-term value, hence investors will be more focused on value-driving activities 
and events, which are usually not short-termed.
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Ci sono pro e contro nella guidance

• Discourages manipulation of short-term results by management: as managers do not 
have a powerful incentive to meet short-term targets, they do not feel the pressure to 
create an illusion of stability, hence discouraging window-dressing.

• Less demands on management & employees' time: one of the most profound costs of 
issuing earnings guidance is excessive demand of management's and employees' time in 
meeting short-term goals, which many a time do not translate in long-term value for 
shareholders. Earnings guidance involves a lot of education and reporting to investors, 
all of whom need to understand and accept the short-term results versus long-term 
initiatives. This is usually a cost disadvantage. 

Cons: 
• Diminished visibility into company's near-term expectations:without knowledge of 

short-term earnings expectations, investors and analysts may be unable to appreciate 
growth and profitability trends may change as the year progresses.

• Lack of accountability from management:Due to the absence of defined metrics (such 
as quarterly earnings) in the short- term, the company's management do not feel 
compelled to deliver in the near-term, hence no accountability to investors.
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L’assenza di guidance non è per tutti. Il sell-side generalmente la chiede.

Cons: (cont.)
• Erosion of investor (and other market participants) confidence: based on the facts of 

the case (especially analysts sentiments) and other public market narratives, without 
earnings guidance, investors could lead to loss of interest in the company. 

• Heightens information asymmetry: guidance, and generally voluntary disclosures 
reduces information asymmetry, such as reduction in bid-ask spreads. It also reduces 
dispersion in analyst forecast. Also, guidance ensures insider information or rumors get 
systematically communicated to the investing public. 

2. What is the role of the buy-side and sell-side in influencing Google to think through 
their guidance policy? The sell-side (such as investment bankers, advisory firms, etc.) is 
usually more interested in short-term results, as this is what their clients (investors) are 
interested in, hence they tend to favor earnings guidance. They may pressure Google to 
provide guidance, as it provides a basis to evaluate whether such a target is in alignment 
with their clients' (investors) expectations. 
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Il buy-side è più permissivo

Buy-side (such as pension funds, private equity firms, etc), on the other hand, are more 
interested in long-term investments and strategies that maximize shareholder value, and 
may be supportive of Google's decision to not issue guidance. This group reinforces 
Google's guidance policy as right, as long as it is strategizing right for the long-term.

3. Should more firms follow Google's approach, or should Google change its policy? 
Provide pros and cons. Whether or not other firms should follow Google's guidance is a 
complex one, as it will depend on the specific circumstances and goals of each company. For 
companies that are focused on long-term growth and have a strong strategic vision, not 
issuing guidance may be beneficial. However, for companies that are more focused on 
short-term results and have a greater need for investor confidence, providing guidance 
may be necessary. Given the facts of the case, including exhibits, it is clear that Google has 
strategically managed its business successfully. Despite its missing a few analysts' forecast, 
and the volatility of its stock price, it is well positioned to win in the long-term and maximize 
shareholders' value. More so, based on the strengths of the pros and cons of its guidance 
policy, Google should not change its guidance policy.
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La scelta di Google non è alla portata di tutti

Pros of following Google's approach
• Can help companies focus on long-term investments and strategies, rather than 

getting stuck on short-term results. 
• Engenders transparent relationships between companies and the investing 

public. 
• Decreased pressure to meet short-term targets, which can be a distraction 

from the company's long-term goals.

Cons following Google's approach
• Heightened uncertainty and confusion among investors. 
• May result in a lack of accountability for the company's financial performance.
• Could lead to a loss of investor confidence or interest in the company.
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La presenza o assenza di specifica guidance cambia il contesto
che può portare a un profit warning

What is a profit warning?
A profit warning is an official statement to the stock exchange from a publicly listed 
company that says that it will report full-year profits materially below management or 
market expectations.
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Comprendiamo allora l’importanza del contesto economico in cui operiamo

UK Profit Warnings Q4 2023 headlines
UK-listed companies issued 77 profit warnings in Q4 2023, down 7% year-on-year from 83 issued in Q4 
2022, but in line with the five-year fourth quarter average. There were 294 profit warnings in 2023, with 
18.2% of companies warning across the year – higher than 17.7% at the peak of the credit crisis in 2008.

Although the pace of profit warnings fell year-on-year in Q4 2023, as cost pressures eased and hopes of 
early interest rate cuts in 2024 grew, this is still a testing environment to build earnings momentum, with 
less growth, more supply chain disruption, higher costs and significantly more expensive capital than 
most businesses experienced in the decade before the pandemic.

The outlook has improved, but the lagged impact of higher interest rates is still passing through and this 
more positive outlook is still subject to what is now accustomed uncertainty. Companies need to be 
prepared for a wide variety of outcomes in 2024.
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Quali sono le cause principali dei profit warnings?
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Evoluzione del MSCI ESG Rating della quotata Alphabet 
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Google Sustainability: uno dei piani più aggressivi tra le Big Tech

Part of Google’s environmental collaboration has been with its own employees, some of whom signed a letter in 
2019 asking the company to establish several sustainability goals. They included having zero greenhouse gas 
emissions by 2030; banning contracts that enable fossil-fuel extraction; and no longer funding think tanks, 
lobbyists, and politicians who work to undermine climate-change action. That letter followed 
a Guardian report that the company had made “substantial” contributions to more than a dozen 
organizations “that have campaigned against climate legislation, questioned the need for action, or 
actively sought to roll back Obama-era environmental protections.”

The letter also followed a pledge signed by more than 2,000 Google workers who organized with employees at 
Amazon, Microsoft, Facebook, Twitter, and other tech companies to strike and demand a “livable future for all of 
us.” That pledge letter said Google’s cloud business brings in “significant revenue licensing 
infrastructure, machine learning, and engineering talent to fossil-fuel companies.” It also said that in 
2018, the company funded 111 members of Congress who voted against climate legislation most of 
the time. 

In 2020, Google said it would stop making customized A.I. or machine learning tools for the oil and gas industry. 
But that same year, the company announced a deal with Saudi Aramco, the world’s largest oil 
company, to expand cloud services in Saudi Arabia. Google has said that the deal doesn’t involve oil 
production.

With its 2030 net-zero goal, Google has one of the most aggressive sustainability plans among Big Tech 
companies.

https://www.theguardian.com/environment/2019/oct/11/google-contributions-climate-change-deniers
https://fortune.com/company/facebook/
https://fortune.com/company/twitter/
https://onezero.medium.com/google-says-it-will-not-build-custom-a-i-for-oil-and-gas-extraction-72d1f71f42c8
https://fortune.com/company/saudi-aramco/
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Il Rating ESG di Google risente della complessità del suo business, che 
puo’ ingenerare contraddizioni
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Guardiamo ora a un  protagonista italiano di “medie dimensioni”: Recordati.
Una casa farmaceutica con presenza internazionale, gestita storicamente da una famiglia e oggi
da un private equity. Attenzione per le malattie rare. 
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La diversificazione geografica resta uno dei punti di forza dell’Azienda
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Lo spaccato delle crescite per Paese YoY conferma l’importanza
per Recordati del mercato USA 
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Una bella storia di crescita sostenuta da M&A con rapida integrazione 
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Efficace e opportuna l’illustrazione del basso profilo di rischio della 
supply chain 
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Buona dinamica del fatturato nel 2022, bene per l’aumento dell’R&D
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A una sottoperformance nel 2022/inizio 2023 è seguito un recupero 1Y
 all’8-2-2024 di oltre il 36%
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Permangono alcune riserve da parte degli investitori su come la 
strategia Recordati offra meno upside dei competitors…

In specialty, Lundbeck, UCB and Almirall 
look the most attractive on EV/NPV. 
Genmab, Recordati and Orion look the 
least attractive. We note that 
Recordati’s business model does not 
focus on in-house R&D and this 
methodology does not capture 
expected acquisition-driven growth

In specialty, UCB scores as most attractive 
on Replacement Power given expected 
midterm launches of Bimzelx, zilucoplan 
and roza. Ipsen and Recordati score as 
least attractive (although this is to be 
expected for Recordati given its strategy 
of relying heavily on M&A for growth). 
Ipsen’s pipeline is not expected to replace 
current sales, while Recordati has limited 
pipeline. 

…ma la minore esposizione al 
rischio offre possibilità di recupero

Recordati: A highly fragmented portfolio with limited 
US exposure and deliberate acquisitions of post 
patent brands results in limited exposure. Notional 
risk comes largely in 2027 from Signifor with a patent 
to end-2026 ($110m at that time) and from Qarziba 
being acquired with EUSA (we model around $65m of 
ex US sales with a patent in 2027). With highly niche 
indications and limited sales, Qarziba is unlikely to be 
worth a biosimilar company trying to copy. Isturisa 
accounts for 15% of group NPV and is protected until 
2030E.
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Un anno fa, il mercato non ha recepito positivamente una guidance cauta 

MILAN, Feb 21 (Reuters) - Shares in Recordati (RECI.MI), opens new tab fell as much as 4.3% on 
Tuesday after the Italian drug maker unveiled a cautious outlook for core profit margin in both 2023 
and 2025 that came in just short of analyst expectations.
In its statement on full-year results, the company said it expected adjusted earnings before 
interest, taxes, depreciation, and amortization (EBITDA) margin to stand at around 36% in 2023 and 
2025. It gave no figure for 2024.
Analysts at Jefferies mentioned a company-provided consensus of analysts forecasts looking for EBITDA 
margins at 36.1% and 36.6% in 2023 and 2025 respectively.
Recordati's head of finance, Luigi La Corte, told Reuters that the company had been prudent in its 
outlook, choosing to be more ambitious in its investments on innovation.
"But our 2022 EBITDA margin remains among the highest of our peers" (at 36.3%), he said on the sidelines 
of an analysts' meeting .

https://www.reuters.com/companies/RECI.MI/
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Con i dati FY22 Recordati non ha fornito un target 2024 di Ebitda margin
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Una recente (10-1-2024) conferenza di settore ha consentito a Recordati di 
fornire positivi aggiornamenti di alcune dinamiche chiave 2023…
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…fornendo una bella rappresentazione dell’evoluzione del suo 
caratteristico modello di business, limitando l’R&D vs accretive M&A
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La posizione Recordati MSCI ESG Rating…
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…si conferma solida



GRAZIE!
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