


Authentic development includes efforts to bring 
about an integral improvement in the quality 
of human life, and this entails considering the 
setting in which people live their lives. These 
settings influence the way we think, feel and act. 
In our rooms, our homes, our workplaces and 
neighbourhoods, we use our environment as a way 
of expressing our identity. We make every effort to 
adapt to our environment, but when it is disorderly, 
chaotic or saturated with noise and ugliness, such 
overstimulation makes it difficult to find ourselves 
integrated and happy.

“Praise be to you”, J.Bergoglio (Pope Francis), 2015
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IL CORPORATE SOCIAL 
RESPONSIBILITY REPORT

	– 2019 Financial year (from 1 January to 31 December 2019).

	– Cycle.

	– This document was published on 25 March 2020. 
	– The 2018 CSR Report was published on 22 March 2019.

	– This issue is available in PDF in Italian and English on the internet website: 
www piaggiogroup com

	– The information and figures in the CSR Report refer to wholly owned 
subsidiaries (Italian and foreign) and the Fondazione Piaggio and the 
activities they engaged in over the course of the year. For further details on 
the scope of consolidation for various topics addressed, see the table in the 
section "Contents of the Report".  
Information on the Fondazione Piaggio (Piaggio Foundation), which is not included 
in the scope of consolidation of the Group, refers to qualitative aspects useful for 
understanding its focus on the social fabric, even though this information is not 
included in the scope of consolidation of quantitative information of the NFS.
	– The financial data reflect the data in the 2019 Consolidated Financial 
Statements of the Piaggio Group. 

	– The contents of the 2019 CSR Report are based on the requirements of the Global 
Reporting Initiative - Sustainability Reporting Standards 2016 - Core option.

	– The 2019 CSR Report has been subject to a limited audit by 
PricewaterhouseCoopers SpA, an independent third-party company. 
It carried out its work in accordance with the �International Standard 
on Assurance Engagements 3000 Revised � Assurance Engagements 
other than Audits or Reviews of Historical Financial Information� (�ISAE 
3000�), issued by the International Auditing and Assurance Standards 
Board for the purpose of checking the compliance of the CSR Report with 
the �GRI Sustainability Reporting Standards� published in 2018 by GRI-
Global Reporting Initiative.

	– BUSINESS ETHICS COMMITTEE
Email: businessethics.committee@piaggio.com

	– CSR MANAGER
Alberto Alimento
Email: alberto.alimento@piaggio.com

	– INVESTOR RELATIONS
Raffaele Lupotto � Executive Vice President, Head of Investor Relations
Email: investorrelations@piaggio.com

	– PRESS OFFICE
Email: press@piaggio.com

REPORTING 
PERIOD

ANNUAL 
REPORTING

DATE OF 
PUBLICATION

DOCUMENT
FORMATS

SCOPE OF 
THE REPORT

CONTENTS OF 
THE REPORT

STATEMENT

CONTACTS



�We design technologies that are innovative, 
stylish and efficient, smart and 
sustainable - to invent the mobility 
of future generations�.

LETTER FROM 
THE CHAIRMAN
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LETTER FROM 
THE CHAIRMAN

The Piaggio Group, on the strength of over 135 years of activities, that have 
seen it expand to become Europe’s leading manufacturer of two-wheelers and 
a main player at global level, is facing the new decade that has dawned with 
the desire to continue to renew and innovative, welcoming the new challenges 
that a rapidly evolving social and economic context poses. 
 
In the field of mobility, the need to find innovative solutions for mobility is emerging, 
with responses that are at the same time efficient, technologically advanced and 
focussed on respect for the environment. These are all aspects that the Piaggio 
Group has embraced for some time now, steering its growth strategy towards the 
achievement of sustainable growth, which is part of a wider-ranging concept of 
business responsibility and very much a part of the Group and its mission. 

  
Piaggio has therefore opted to focus on the development of products with a low emission of pollutant gases and 
CO2, designing increasingly sophisticated combustion engines and introducing electric engines, with the aim of 
helping to offset pollution and climate change, taking part in the development of a new urban mobility concept 
that can improve people’s quality of life. 
 
In 2019, we took a further step forwards with electric technology, expanding the Vespa Elettrica range and adding 
a new version capable of speeds of up to 70 km/h, while maintaining a maximum autonomy of 100 km and 
offering a better and quieter performance.  
In the commercial three-wheeler segment, the new full-electric version of the Ape E-City was unveiled in New 
Delhi in December. This iconic vehicle of Piaggio features innovative battery-swap technology, to replace a dead 
battery in a just a few minutes with a charged battery at automated service stations. This is an important sign in 
a country where traffic and pollution represent some of its most significant problems.
 
In the two-wheeler sector, the Piaggio Group’s Research and Development Centre has produced a new combustion 
engine for the Moto Guzzi V85 TT, launched on the market last February: this fully new engine and boasts low 
emissions. As for Aprilia, the new Aprilia RS 660 was launched at EICMA 2019, featuring a unique, Euro 5, twin 
cylinder 660 cc engine, with compact size and thermodynamic efficiency.
The new 300 hpe engine made its dØbut on the Vespa GTS 300 and was then successfully launched for the 
Beverly and MP3. This electronic injection, liquid cooled latest generation engine, developed entirely in Italy and 
already configured for Euro 5, has once again made the Vespa one step ahead of the game. 
 
Vespa is one of the leading lights of our Group, and this is due not only to its heritage as a brand and what it 
represents in the world, but also to the activities in which it engages to support those in need, such as the "Vespa 
for Children" programme, an initiative that has been active for many years helping to support underprivileged 
children. In 2019, the partnership forged between Vespa and the international charity (RED), committed for years 
to fighting against AIDs, particularly in newborns in Africa, was consolidated. The first scooter created from this 
initiative was the Vespa 946 (RED), sold the world over, followed by the Vespa VXL (RED) for the Indian market. 
At EICMA 2019, the new Vespa Primavera 125 (RED) was unveiled, and in November, during the fifth annual 
edition of the Shopathon charity campaign, the (gita)RED was presented, Piaggio Fast Forward’s limited edition 
of the robot, launched on the US market in the last quarter of the previous year. 

Lastly, as is now tradition, in the last race of the 2019 MotoGP world championships, in Valencia, Aprilia MotoGP 
bikes raced with a red livery and the (RED) logo, to raise awareness in the racing world too, and give the cause 
visibility.
Over the years, the partnership between the Piaggio Group and (RED) has enabled Piaggio to donate over 350,000 
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dollars to the Global Fund to fight AIDS, through the sale of its (RED) products, thus guaranteeing around two 
million days’ of life-saving treatment against HIV, helping to prevent the transmission of the virus in pregnancy 
from mothers to their unborn children.
 
Our focus on social aspects is not only channelled through special initiatives, but also through concrete actions 
at production sites, with the aim, for example, of reducing CO2 emissions and other pollutants, and of conserving 
water resources. And this is reflected by the actions taken and continual focus, that have led to a decrease in CO2 
emissions and water use at the Pontedera site.
 
These actions cover the entire production chain, starting from the policies adopted at our sites, to guarantee 
the utmost respect for the environment and optimise all resources used in sourcing raw materials, production, 
distribution and lastly, disposal. 
 
These activities underscore the Piaggio Group’s ongoing commitment to respecting the community and 
environment, with the aim of creating the basis for future mobility that is informed and sustainable. This is the 
Piaggio Group’s role and we will continue to embrace it with respect, passion and responsibility. 
 
 
 

Chairman and Chief Executive Officer
Roberto Colaninno

 
 

Lettera del Presidente
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"We move fast in a rapidly and constantly changing 
world to provide products that solve problems 
and create new opportunities."
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Since 2008, the Piaggio Group has published, on a voluntary basis, its annual Corporate Social Responsibility Report, 
which provides information on the economic as well as the environmental and social performance of the Group and is 
an important form of dialogue with internal and external stakeholders.

ITS FOUNDATIONS
The 2019 Corporate Social Responsibility Report has been prepared in compliance with the �Sustainability Reporting 
Standards� - Core Option, published in 2016 by GRI - Global Reporting Initiative. The contents are based on principles 
of materiality, the inclusion of stakeholders, the context of sustainability and completeness. The quality of information 
and adequacy of its presentation is guaranteed by principles of fairness, clarity, accuracy, timeliness, comparability and 
reliability. 

PROCESS OF REPORTING AND ASSURANCE
The process of reporting and monitoring Key Performance Indicators (KPI) relevant to sustainability involves the 
Holding as regards all-round topics and all Group Divisions and Companies as regards the topics and specific indicators 
of the different sectors of activity.
Within the structures involved, the individuals responsible for gathering, verifying and processing the relevant KPIs have 
been identified. The Consolidated Financial Statements and Sustainability Unit of the Group, assigned the coordination 
of the entire process of gathering and processing quantitative indicators by the Financial reporting Officer, and of 
preparing the Sustainability Report and the Non-Financial Statement of the Group, is responsible for consolidating 
results. The Sustainability Report is analysed and assessed by the Ethics Committee. The document is then approved 
by the Board of Directors and finally presented at the General Shareholders’ Meeting at the same time as the Group’s 
Consolidated Financial Statements. 
To improve the effectiveness of the reporting process and assure all stakeholders the reliability of reported information, 
the 2019 Sustainability Report was subjected to a limited audit by PricewaterhouseCoopers SpA; this limited audit 
culminated with the issue of the "Report on the limited auditing of the Corporate Social Responsibility Report�. The 
report that describes the principles adopted, the activities carried out and the relative conclusions is in the Appendix.
The figures for 2018 and 2017, taken from previous editions, are shown only for comparison. Where possible, the figures 
in this Corporate Social Responsibility Report refer to a three-year period, to allow for an evaluation of performance 
over time. 
Financial figures are taken from the Consolidated Financial Statements of the Piaggio Group, which have already been 
audited.
The report duly indicates when aggregate data derive from estimates. In some cases, data could be affected by rounding 
off defects due to the fact that figures are represented in thousands of Euros; changes and the incidence in percent were 
calculated based on specific data and not on the rounded figures, expressed in thousands.

MATERIALITY ANALYSIS 
The analysis process was conducted by the Group Consolidated Financial Statements and Sustainability Unit. The 
process comprises 4 stages:

1.			 identification of sustainability issues;
2.	 identification and involvement of relevant stakeholders;
3.	 assessment of the significance of topics;
4.	 approval by the Board of Directors.

The stage to identify sustainability topics that are relevant for the sector and Piaggio was based on a number of sources, 
including company policies and principles of conduct, the 2018 Sustainability Report and stakeholder engagement initiatives.
The Piaggio Group has always paid considerable attention to engaging with stakeholders, i.e. all entities inside and 

Methodological note Its foundations
Process of reporting and assurance
Materiality analysis
Contents of the Report
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outside the organisation whose activities have an impact on company operations. In fact stakeholders are defined as 
having an interest in or various expectations (social, economic, professional, human) of the company.
Based on this definition, the Group has identified categories of stakeholders in relation to its operations, described in 
full in the section "Stakeholder engagement".

The Group’s top managers and a small but representative sample of categories of external stakeholders were requested 
to compile a materiality form, combined and used to construct the materiality matrix. The 15 topics previously selected 
were positioned along the two axes: 

	– the x-axis shows the significance for Piaggio;
	– the y-axis shows the significance for external stakeholders.

Of the 15 topics identified, only biodiversity did not exceed the materiality threshold. Piaggio’s production sites are not 
located in protected areas or areas with high levels of biodiversity. The sole exception is the ScorzŁ site, which although 
located in an industrial zone, conveys its waste water into the drainage basin of the Venetian Lagoon. As such, the 
production site is subject to restrictions imposed by specific laws.

The 2019 matrix was examined and approved by the Board of Directors of Piaggio & C. S.p.A. in the meeting of 24 
February 2020.

MATERIALITY 
DIAGRAM
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CONTENTS OF THE REPORT
Based on the results of materiality analysis, it was possible to define the structure of the 2019 Sustainability Report 
focusing it on �material� topics. Similarly, the level of materiality of the topics - in turn broken down into detailed 
subtopics - has influenced the level of depth with which the individual topics and GRI indicators are gone into, as 
well as the choice of the most suitable reporting tool to represent them (2019 Consolidated Financial Statements and 
Corporate Governance Report). Reference is made to these documents for further analysis of the more specific topics 
of financial performance and governance. 
The GRI Content Index in the Appendix contains precise references to the 2019 Sustainability Report and other Group 
Reporting tools. 

DIMENSION TOPIC INTERNAL
 IMPACT

EXTERNAL 
IMPACT

CHAPTER OF 
REFERENCE

REPORTING 
PERIMETER1

GOVERNANCE 
OF 
SUSTAINABILITY

Fighting corruption All Group companies - 
Human resources

Public administration 
sector -
Suppliers � Customers - 
Lenders

Governance of 
sustainability                     

All Group companies

Compliance with laws 
and regulations

All Group companies - 
Human resources

Public Administration - 
Suppliers - Customers 
- Lenders - Local 
communities

Governance of 
sustainability                     

All Group companies

Respecting human 
rights

All Group companies - 
Human resources

Suppliers Governance of 
sustainability                     

All Group companies

RISK 
MANAGEMENT

Risk management All Group companies - 
Human resources

Customers - Local 
communities and the 
external environment

Risk Management All Group companies

ECONOMIC Transparency, Creating 
economic value  

All Group companies - 
Human resources 

Shareholders - Lenders -
Suppliers

The economic 
dimension

All Group companies

PRODUCT Product innovation and 
sustainable mobility, 
Reliability and safety

Piaggio & C - Piaggio 
Vietnam - Piaggio 
Vehicles Private Limited 
- Piaggio Advance 
Design Center � Piaggio 
Fast Forward - Foshan 
Piaggio Vehicles 
Technologies  

Customers The product dimension Piaggio & C - Piaggio 
Vietnam - Piaggio 
Vehicles Private Limited 
- Piaggio Advance 
Design Center � Piaggio 
Fast Forward - Foshan 
Piaggio Vehicles 
Technologies

Meeting customer 
requirements

All Group companies Customers and dealers Meeting customer 
requirements

Piaggio & C - Piaggio 
Vietnam - Piaggio 
Vehicles Private Limited  

ENVIRONMENTAL Improving energy 
efficiency, waste 
management, conserving 
water resources

All Group companies Local Communities - 
Suppliers

The environmental 
dimension

All Group companies

SOCIAL Developing human 
capital, Health and 
safety

Human resources - All 
Group companies

Suppliers Developing human 
resources

All Group companies

Responsible 
management of the 
supply chain

Piaggio & C - Piaggio 
Vietnam - Piaggio 
Vehicles Private Limited 
- Piaggio Advance 
Design Center � Piaggio 
Fast Forward - Foshan 
Piaggio Vehicles 
Technologies

Suppliers Responsible 
management of the 
supply chain

Piaggio & C - Piaggio 
Vietnam - Piaggio 
Vehicles Private Limited 
- Piaggio Advance 
Design Center � Piaggio 
Fast Forward - Foshan 
Piaggio Vehicles 
Technologies

Supporting local 
communities

All Group companies Local Communities Supporting local 
communities

Fondazione Piaggio - All 
Group companies

I CONTENUTI DEL REPORT
Sulla base dei risultati dell�analisi di materialità Ł stato possibile definire la struttura del Bilancio di sostenibilità 2019, 
focalizzandolo sui temi �materiali�. Allo stesso modo il livello di materialità delle tematiche, a loro volta articolate in 
sotto-tematiche di dettaglio, ha influenzato il grado di approfondimento con cui trattare i singoli argomenti e indicatori 
GRI, nonchØ la scelta dello strumento di rendicontazione piø idoneo a rappresentarli (Bilancio Consolidato 2019 e 
Relazione di Corporate Governance). A questi ultimi si  rimanda per la trattazione o l�approfondimento di temi piø 
specifici, rispettivamente, delle performance economiche e della governance. 
Il GRI Content Index, riportato in Appendice, contiene i riferimenti puntuali al Bilancio di sostenibilità 2019 e agli altri 
strumenti di rendicontazione del Gruppo. 

DIMENSIONE TEMATICA IMPATTO 
INTERNO

IMPATTO 
ESTERNO

CAPITOLO DI 
RIFERIMENTO

PERIMETRO DI 
RENDICONTAZIONE1

GOVERNANCE 
DELLA 
SOSTENIBILITÀ

Lotta alla corruzione Tutte le società del 
Gruppo � Risorse umane

Pubblica 
Amministrazione �
Fornitori � Clienti � 
Finanziatori

Governance 
della sostenibilità                      

Tutte le società 
del Gruppo

Rispetto di leggi 
e regolamenti

Tutte le società del 
Gruppo � Risorse umane

Pubblica 
Amministrazione 
� Fornitori � Clienti � 
Finanziatori � 
Comunità locali

Governance 
della sostenibilità                      

Tutte le società 
del Gruppo

Rispetto dei diritti 
umani

Tutte le società del 
Gruppo � Risorse umane 

Fornitori Governance 
della sostenibilità                      

Tutte le società 
del Gruppo

RISK 
MANAGEMENT

Gestione dei rischi Tutte le società del 
Gruppo � Risorse umane

Clienti � Comunità locali 
ed ambiente esterno

Risk management Tutte le società 
del Gruppo

ECONOMICA Trasparenza,  
Creazione di valore 
economico 

Tutte le società del 
Gruppo � Risorse umane

Azionisti � Finanziatori �
Fornitori

La dimensione 
economica

Tutte le società 
del Gruppo

PRODOTTO Innovazione di 
prodotto e mobilità 
sostenibile, Sicurezza 
ed affidabilità

Piaggio & C � Piaggio 
Vietnam � Piaggio 
Vehicles Private Limited 
� Piaggio Advance 
Design Center � Piaggio 
Fast Forward � Foshan 
Piaggio Vehicles 
Technologies 

Clienti La dimensione prodotto Piaggio & C � Piaggio 
Vietnam � Piaggio 
Vehicles Private Limited 
� Piaggio Advance 
Design Center � Piaggio 
Fast Forward � Foshan 
Piaggio Vehicles 
Technologies

Soddisfazione delle 
esigenze dei Clienti

Tutte le società del 
Gruppo

Clienti e dealer Soddisfazione delle 
esigenze dei clienti

Piaggio & C � Piaggio 
Vietnam � Piaggio 
Vehicles Private Limited 

AMBIENTALE Efficientamento 
energetico, Gestione 
dei rifiuti, Tutela della 
risorsa idrica

Tutte le società del 
Gruppo

Comunità locali � 
Fornitori

La dimensione 
ambientale

Tutte le società del 
Gruppo

SOCIALE Sviluppo del capitale 
umano, Salute 
e sicurezza 

Risorse umane � Tutte 
le società del Gruppo

Fornitori Sviluppo delle risorse 
umane

Tutte le società 
del Gruppo

Gestione responsabile 
della catena 
di fornitura

Piaggio & C � Piaggio 
Vietnam � Piaggio 
Vehicles Private Limited 
� Piaggio Advance 
Design Center � Piaggio 
Fast Forward � Foshan 
Piaggio Vehicles 
Technologies 

Fornitori Gestione responsabile 
della catena di fornitura

Piaggio & C � Piaggio 
Vietnam � Piaggio 
Vehicles Private Limited  
� Piaggio Advance 
Design Center � Piaggio 
Fast Forward � Foshan 
Piaggio Vehicles 
Technologies

Sostegno alle 
comunità locali

Tutte le società del 
Gruppo 

Comunità locali Sostegno alle comunità 
locali

Fondazione Piaggio 
� Tutte le società del 
Gruppo

1	 Any exceptions are reported in a note at the time of reporting.
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�Development does not simply come down to 
economic growth. To achieve real development, 
we must adopt a holistic approach, which means 
promoting each and every person� 

Enciclica Populorum progressio – Pope Paul VI.
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Piaggio is a group distinguished today by a strong international presence, but which has exported a business 
model targeting innovation and a strong link with the places where it operates, and a philosophy of doing business 
characterised by strong social responsibility: a culture of safety, respect for people and the protection of natural 
resources are a common theme throughout the Group.
The Group’s conduct is guided by the principles and values set forth in the Code of Ethics, which all Group staff, and 
all those who interact with Piaggio throughout the world, are required to observe. The values contained within the 
Group�s Code of Ethics are consistent with the 17 Sustainable Development Goals (SDGs).
We are aware that to be able to successfully work in the global market a precise environmental policy needs to be at 
the centre of our business model which is in line with the needs of the communities where we work and helps their 
economic and social development.
 

SUSTAINABLE DEVELOPMENT GOALS 
On 25 September 2015, the United Nations, together with governments, institutions and civil society, adopted 17 
sustainable development goals (SDGs), outlined through 169 milestones to be achieved by 2030 in order to fight 
poverty, protect the planet and ensure prosperity for all.   
These goals are interconnected and indivisible, and balance the three dimensions of sustainable development: 
economic, social and environmental.
The SDGs are common objectives which apply to areas that are fundamental to ensuring sustainable development 
throughout the world, such as combating hunger and poverty, protecting resources, promoting responsible 
consumption, providing access to education and reducing inequality of all types. 
These are shared goals, meaning that everyone (countries, institutions, individuals) is required to contribute to 
achieving them.
As such, companies must also play an active role; their own resources and skills can have a fundamental impact on 
the achievement of the overall goals. 

IMPROVE THE 
QUALITY OF LIFE

PROMOTE 
THE GROWTH

PROTECTING THE 
ENVIRONMENT

The Commitment 
of Piaggio Group 

Piaggio's Corporate Social Responsibility Model
Generation of sustainable value
Stakeholders' involvement
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Piaggio believes that SDGs represent an opportunity for and an approach to steer the Group’s future development. 
Piaggio knows its activities can contribute to achieving the following SDGs:
3. Good health and well-being
5. Gender equality
8. Decent work and economic growth
9. Industry, innovation and infrastructure
11. Sustainable cities and communities
12. Responsible consumption and production

The Group�s objectives include creating value for all shareholders, while complying with ethical business principles 
and adopting a number of key social values.
Specifically, the Group�s industrial strategy is founded upon technological innovation, which in turn is focused on 
environmentally-friendly mobility.    
In this context, the Group considers research into cutting-edge solutions as a critical factor for successful investment 
choices and industrial and commercial initiatives. Innovation is geared to cutting pollutant emissions and consumption, 
as well as increasing vehicle safety. Furthermore, Piaggio Group strongly believes that stakeholder engagement is 
one of the fundamental elements in the development of Piaggio and the communities where it operates, both in 
terms of economic success and social wellbeing.
Safeguarding the environment while carrying out all company operations is essential for humankind, technology 
and nature to coexist peacefully. The Group therefore makes sustainable products, which must be manufactured 
using production facilities with minimal environmental impact. Production systems are made sustainable through 
optimising process efficiency and converting facilities that are no longer competitive.
In particular, the environmental strategy for the Group’s production sites is designed to promote a more rational use 
of natural resources, and to minimise harmful emissions and waste from production. 
People are fundamental for Piaggio. They are vital to creating added value in the long term. The Group has defined 
objectives for the growth, promotion and training of human resources, ensuring that each person is rewarded for the 
contributions they make and that their expectations and goals are met.
In order to achieve the objective of sustainable development, growth must go beyond the boundaries of the company. 
It must go further afield to reach suppliers and dealers, with whom Piaggio wants to cooperate being a reliable 
partner, forging a common ground to work and grow together, to create value for the end customer. The success 
of a company over time is closely linked to customer confidence and satisfaction: customers must be listened to, 
informed and respected, establishing relations based on transparency and trust.

The Commitment 
of Piaggio Group 

Piaggio's Corporate Social Responsibility Model
Generation of sustainable value
Stakeholders' involvement
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PIAGGIO'S CORPORATE SOCIAL RESPONSIBILITY MODEL
The Corporate Social Responsibility (CSR) model adopted by Piaggio is based on its mission and the values which 
have made a name for the company over the years and which are the cornerstone of the Group’s Code of Ethics, 
established in 2004.
The mission and values form the basis for strategic sustainability objectives, based on contexts that are important 
for the Group: economic sustainability, product sustainability, environmental sustainability and social sustainability. 
With these and the strategic objectives it has defined, the Group has prepared a mid/long-term sustainability plan. 
This plan is reported on in the Corporate Social Responsibility Report with the utmost transparency and with a view 
to continually improving economic, environmental, social and product performance. 

PIAGGIO’S 
CORPORATE SOCIAL 
RESPONSIBILITY 
MODEL
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Mission

The mission of the Piaggio Group is to generate value for its shareholders, customers and employees, by acting as 
a global player that creates superior quality products, services and solutions for urban and extraurban mobility that 
respond to evolving needs and lifestyles. 
To stand out as a player that contributes to the social and economic growth of the communities in which it operates, 
considering, in its activities, the need to protect the environment and the collective well-being of the community. 
To be an Italian global player in the light mobility segment, standing out for its superior design, creativity and tradition.
To become a leading European company with a world-class reputation, championing a business model based on the 
values of quality and tradition, and on the ongoing creation of value.

Values

	– Value for customers: Managing and developing a fast, flexible organisation, in which all processes, persons and 
external partners (suppliers and dealers) are focused on the generation of value perceivable by the customer.
	– Value for shareholders: Achieving returns on capital employed to meet the expectations of shareholders and 
ensure ongoing growth.
	– Value of people: Nurturing the capabilities and talents of each individual, attracting and retaining the highest-value 
resources.
	– Value of brands: Investing in brand strength as leverage for developing market share and building a unique and 
distinctive market positioning.
	– Customer-focused innovation: Developing innovative products that stand out for their unique style, quality, safety, 
energy efficiency and low environmental impact.
	– Internationalisation: Becoming a truly multinational business in terms of organisation, culture, global market 
presence and respect for local culture in each of the countries in which the Group operates, and being exemplary in 
the way its international human resources are handled.

 

Sustainability strategy

The Group’s Corporate Social Responsibility (CSR) strategic objectives � which are largely integrated with and 
connected to the development of the long-term plan � are based on the following areas:

In achieving its own strategic goals, the Piaggio Group is fully committed to complying with the laws and regulations 
of the countries where it operates, condemning corruption and respecting human rights. 
 

ECONOMIC 	– Timely, correct, in-depth information to stakeholders.
	– Creating value while respecting business ethics.

PRODUCT  	– Technological investments to meet the need for sustainable mobility.
	– Innovation to develop products that are environmentally friendly, safe and cost-effective.

ENVIRONMENTAL 	– Reducing energy consumption.
	– Reducing emissions of CO2 and other pollutants.
	– Conserving natural resources.
	– Waste handling and recovery.

SOCIAL   	– Developing, training and promoting human resources so that everyone’s expectations and aspirations are met.
	– Listening to and assisting customers, to establish relations based on transparency and trust.
	– Selling products that are environmentally friendly, reliable, safe and cost-effective.
	– Working together with suppliers, through jointly developed projects.
	– Engaging and supporting local communities through social, cultural and educational initiatives.

Missione

Missione del Gruppo Piaggio Ł creare valore per gli azionisti, i clienti ed i dipendenti, operando come player globale e 
realizzando prodotti, servizi e soluzioni di qualità superiore, per la mobilità urbana ed extraurbana, sempre adeguati 
all�evoluzione dei bisogni e degli stili di vita. 
Affermarsi come operatore che contribuisce allo sviluppo sociale ed economico delle comunità in cui opera, agendo 
nel rispetto delle esigenze di salvaguardia dell�ambiente e del benessere collettivo. 
Essere protagonista mondiale della mobilità leggera �made in Italy� per design, creatività e tradizione.
Posizionarsi come azienda di riferimento europeo, riconoscibile a livello internazionale, accreditando un modello che 
fa perno sulla qualità, sulla tradizione e sulla creazione di valore nel tempo.

Valori

	– Valore per il cliente: Gestire e sviluppare un�organizzazione flessibile e veloce, in cui tutti i processi, le persone e i 
partner esterni (fornitori, dealer) sono focalizzati sulla generazione di valore percepibile dal cliente.
	– Valore per l’azionista: Realizzare gli obiettivi di ritorno sul capitale investito, per soddisfare le attese degli azionisti 
e garantire la continuità dello sviluppo.
	– Valore delle persone: Valorizzare le capacità e il talento di ciascuno, attrarre e mantenere in azienda le risorse 
migliori.
	– Valore dei marchi: Investire sulla valorizzazione dei marchi, come leva per sviluppare la presenza sui mercati e 
costruire un posizionamento competitivo unico e distintivo.
	– Innovazione orientata al cliente: Sviluppare prodotti innovativi e riconoscibili per stile, qualità, sicurezza, livello di 
consumi e basso impatto ambientale.
	– Internazionalizzazione: Essere un�impresa multinazionale per organizzazione, cultura, modalità di presenza sui 
mercati globali, per il rispetto delle culture di ogni Paese in cui il Gruppo opera, e per la gestione del patrimonio di 
risorse umane presente a livello internazionale.

 
Strategia di sostenibilità

Gli obiettivi strategici della Corporate Social Responsibility (CSR) del Gruppo, in larga parte  integrati e fortemente 
correlati allo sviluppo del piano pluriennale, si sviluppano secondo le seguenti dimensioni:

Nel conseguimento dei propri obiettivi strategici il Gruppo Piaggio ha posto come ferma ed imprescindibile 
condizione il rispetto delle leggi e dei regolamenti dei Paesi in cui opera, l�assoluto rifiuto delle pratiche corruttive ed 
il rispetto dei diritti umani. 
 

ECONOMICA 	– Puntualità, correttezza, esaustività del flusso di informazioni verso gli stakeholder.
	– Creazione di valore nel rispetto dell�etica di impresa.

PRODOTTO 	– Investimenti tecnologici per rispondere alla necessità di una mobilità sostenibile.
	– Innovazione volta allo sviluppo di prodotti eco-compatibili, sicuri ed a basso costo di utilizzo.

AMBIENTALE 	– Riduzione dei consumi energetici.
	– Riduzione delle emissioni di CO2 ed altri inquinanti.
	– Conservazione delle risorse naturali.
	– Gestione e recupero dei rifiuti.

SOCIALE  	– Crescita, formazione e valorizzazione delle risorse umane al fine di soddisfare le attese e le aspirazioni di ognuno.
	– Ascolto e assistenza ai clienti al fine di instaurare relazioni basate sulla trasparenza e sulla fiducia.
	– Commercializzazione di prodotti eco-compatibili, affidabili, sicuri ed a basso costo di utilizzo.
	– Collaborazione e cooperazione con i fornitori attraverso progetti di sviluppo comune.
	– Dialogo e sostegno delle comunità locali attraverso iniziative sociali, culturali ed educative.
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The process of the Sustainability Plan

As part of the entire Group’s steadfast commitment to social responsibility, Piaggio has adopted a process of continual 
improvement based on a Sustainability plan which aims to provide the utmost transparency for stakeholders and 
continual improvement. To define this Plan, stakeholder expectations and Group strategic objectives as well as 
international reporting standards, such as GRI and disclosure requirements of ethical investors, were taken into 
account. 
The Sustainability Plan is updated annually by the Consolidated Financial Statements and Sustainability Team, when 
preparing the CSR Report.
The process consists of three stages:

	– the planning stage: commitments and objectives are defined in cooperation with the functions and operating 
areas involved in their achievement. Thus defined, the proposed Plan is submitted to the Ethics Committee, which 
analyses its consistency with the Group’s strategies and is formally approved by the Board of Directors together 
with the CSR Report.
	– the management stage: responsibility for achieving the individual objectives in the plan is assigned to the functions 
and operating areas that have the resources, tools, and necessary competence to achieve these objectives;
	– the monitoring stage: to guarantee the commitments taken up in the Sustainability Report, together with the new 
objectives set for the future, evidence is given of results achieved. 

 
GENERATION OF SUSTAINABLE VALUE
The Piaggio Group pursues the creation of value and growth over the long term through a responsible management 
of all available resources.
To this end, the Group uses the following capital:

FINANCIAL CAPITAL Financial resources from internal and external funding.

PRODUCTION CAPITAL Own and third-party property, plant and machinery, available to carry out activities.

INTELLECTUAL CAPITAL Intangible assets and knowledge that represent a competitive advantage for the Group. 

HUMAN CAPITAL The expertise, abilities and knowledge of people working at Piaggio.

RELATIONAL CAPITAL The intangible resources relative to relations with key stakeholders 
(suppliers, sales and assistance network, etc.).

NATURAL CAPITAL The environmental resources used in Group activities.
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The organisational structure of the Piaggio Group analysed by applying the value chain model theorised by Professor 
Michael Porter in 1985 is the following:

Each primary company function, in carrying out its own activities, seeks to create value for all shareholders, while 
complying with business ethics and adopting a number of social values.
Specifically:

	– the Product Development Departments oversee activities focussed on the technological innovation, design, 
engineering, reliability and quality of vehicles;
	– the Product Development and Marketing Department identifies market and customer needs and technological 
innovation opportunities;
	– The Marketing and Sales offices perform product advertising on the market and manage the sales process, strictly 
following the rules established by Italian Institute for Self-Regulation in Advertising;
	– the Manufacturing Technologies Department manages infrastructure and plants and guarantees the use of the best 
production technologies, aiming to reduce consumption and emissions and achieve a responsible use of resources;
	– Logistics seeks to maximise the efficiency of activities to manage the flow of incoming and outgoing tangible goods;
	– After-sales service for customers is performed with the care and competence necessary to guarantee one of the 
highest service standards on the market.

Support and procurement processes

Support processes do not directly contribute to creating output, but are necessary for its production, and comprise:
	– Procurement: all activities for the purchase of resources needed to produce output and for the organisation to 
function.
	– Management of human resources: recruitment, selection, hiring, training, teaching, updating, development, 
mobility, remuneration, rewards systems, trade union negotiations and collective bargaining, etc.
	– Infrastructure activities: all other activities including accounting, finance, planning, IT systems, legal affairs, etc.
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STAKEHOLDERS' INVOLVEMENT
Developing a corporate social responsibility strategy goes hand in hand with defining the company’s business context 
and all its players, inside and outside the organisation, whose activities have an impact on company operations. 
In fact stakeholders are defined as having an interest in or various expectations (social, economic, professional, 
human) of the company.
Based on this definition, the Group has identified categories of stakeholders in relation to its operations.

By pursuing a constructive ongoing dialogue with its stakeholders, Piaggio aims to develop an integrated approach to 
managing the environment it operates in. Careful monitoring of all its stakeholders’ expectations is a great opportunity 
for it to further improve its operations. It is in this context that Piaggio is focusing its efforts: on identifying possible 
areas for improvement so it can provide products that always meet the expectations of its customers, communicating 
its philosophy and business model clearly and effectively at all times.  
The corporate website of the Piaggio Group � www piaggiogroup com � is designed to offer clear and up-to-date 
information on financial and institutional aspects, and on the corporate activities of the Group. It plays a central role 
in communications between the company and its stakeholders. 

Customers 
and dealers   

Suppliers  

Local 
communities 

Shareholders 
and lenders 

Human 
resourses 

University 
and Research 

Centres

Media

Institutions 
and Public 

Administration  

MAP OF 
PIAGGIO GROUP 
STAKEHOLDERS 
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Map of significant topics and methods for engaging stakeholders

Customers and dealers 

Engagement methods:

	– Contact centre 
	– Customer satisfaction surveys
	– Communication outlets (websites, social media) 
	– Events (travelling tests, trade fairs)
	– Dealer website
	– Dealer support services/Help desk
	– Motoplex (new sales format)

Suppliers

Engagement methods:

	– Daily relations
	– Supplier Portal

Local Communities 

Engagement methods:

	– Meetings, exhibitions and events
	– Rallies
	– Charity activities

STAKEHOLDER EXPECTATIONS OUR ACTIONS
Quality, safety and reliability of the products. 	– Investment in ever safer and more reliable products.  

	– Obtaining quality certification.

Low/zero consumption and emissions. 	– Study of innovative engines with low/zero consumption and emissions.
Rapid response and problem solving. 	– Effort to improve professionalism, timeliness and courtesy of the contact centre 

personnel and dealers. 

Sales support. 	– Development of a dedicated website and a new sales format.

STAKEHOLDER EXPECTATIONS OUR ACTIONS
Continuity of the supply. 	– Implementation of the Supplier Portal, also used for the automated management 

of supply orders.

Collaboration and sharing of best practices. 	– Vendor rating campaigns.
	– Appropriate conduct guidelines to prevent incidents of corruption.

STAKEHOLDER EXPECTATIONS OUR ACTIONS
Contributions to supporting charity initiatives. 	– Support for numerous charity initiatives. 
Organisation of rallies and events for connoisseurs. 	– The Group organises rallies and races for its customers, such as the Aprilia All 

Star, Vespa World Day and Moto Guzzi open house events. 

Development of local communities. 	– The Piaggio Foundation and the Piaggio Museum are a meeting place and cultural 
reference for the territory. 

Respecting the environment. 	– Attainment of environmental certification for production sites.  
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Institutions and Public Administration

Engagement methods:

	– Ongoing dialogue on legal developments
	– Periodic ad hoc meetings
	– Participation in parliamentary committees appointed to discuss and formulate new regulations
	– Meetings and presentations

Medium

Engagement methods:

	– Press releases 
	– Events and company communication initiatives
	– Press product launches
	– Product test rides
	– Wide - Piaggio Magazine
	– Websites

Shareholders and lenders

Engagement methods:

	– Conference calls/Road Shows
	– Piaggio Analyst and Investor Meetings
	– Corporate website

STAKEHOLDER EXPECTATIONS OUR ACTIONS
Compliance with laws and regulations. 	– Appropriate conduct guidelines to prevent incidents of corruption.
Being open and receptive to environmental and 
social themes.

	– Investments in the R&D of innovative products that are abreast  
of any restrictions of current regulations. 

Support on specific technical themes. 	– Proactive participation in parliamentary committees appointed  
to discuss and formulate new regulations. 

Pursuing common objectives. 	– Participating in trade associations.  

STAKEHOLDER EXPECTATIONS OUR ACTIONS
Availability, transparency and timeliness of 
information on the company and its products.

	– Abiding by the governance code of business communications.
	– Strengthening relations with the media in the different countries  
where the Group is active. 

STAKEHOLDER EXPECTATIONS OUR ACTIONS
Clear and timely information. 	– Promotion of ongoing dialogue with analysts and lenders. 
Remuneration and asset value of investments. 	– Treasury shares purchasing policy.
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Human resources 

Engagement methods:

	– Company intranet
	– Piaggio InfoPoint
	– Piaggio Net International
	– Web Mail
	– Evaluation Management System
	– Wide - Piaggio Magazine
	– Meetings with trade unions

Universities and Research Centres

Engagement methods:

	– Cooperation in research projects 
	– Teaching/internship activities 

STAKEHOLDER EXPECTATIONS OUR ACTIONS
Clear and timely company communication. 	– Promotion of ongoing, constructive dialogue with employees.
Safe and healthy work environment. 	– Attainment of health and safety certification for Group sites.

Opportunity for professional development and 
training.

	– Preparation of professional and managerial career paths for young talents.

Transparent reward policies. 	– Remuneration policy characterised by meritocracy and equal opportunities.
Respecting human rights and diversity. 	– Abiding by a code of ethics that explicitly prohibits any form of discrimination or 

forced labour.

Open and constructive dialogue. 	– Piaggio promotes ongoing, constructive dialogue with trade unions. 

STAKEHOLDER EXPECTATIONS OUR ACTIONS
Cooperation on common projects. 	– Collaboration with universities and research institutes on research projects.  
Training. 	– Promotion of internships for college undergraduates and graduates.

	– Teaching carried out by Piaggio personnel at some faculties.
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THE PIAGGIO GROUP BUSINESS MODEL
The Piaggio Group is Europe’s largest manufacturer of two-wheeler motor vehicles and a major world player in its field. 
It is also an international leader in the commercial vehicles sector.

The Piaggio Group places its ongoing search for solutions for the mobility of people and things at the centre of its 
business model.
The Group�s ultimate goal is the creation of long-term value through the effective and efficient use and management of 
available resources, constantly guided by the principles and values that make up the Group’s Code of Ethics.

Our resources

FINANCIAL
Shareholders, bondholders and banks ensure that Piaggio has the financial resources it needs, on condition that their 
expected return on invested capital is met. 

HUMAN
Human resources, and the skills, abilities and dedication offered by individuals, represent a key factor in Piaggio’s 
competitiveness and growth at a global level. Everything we do as individuals or as a team is shaped by our strategic 
vision, result-driven approach, constant commitment to customer satisfaction, desire for innovation and awareness 
of the future needs of the market, to generate value for each and every stakeholder. People are the key element that 
enables us to meet challenges in an increasingly dynamic and competitive international scenario. It is for these reasons 
that Piaggio places such central importance on people in the organisation, assuring them our respect and protection in 
all Group companies.

INTELLECTUAL
The Piaggio Group is aware of the great value of innovation and research and believes in the importance of sharing 
knowledge and ideas and in the stimulus that it can give to improving technologies, processes and products. For this 
reason the Piaggio Group has always been engaged on many fronts to consolidate the synergy between its research and 
development centres, the world of research and its industrial sector.
Every year, the Group�s intensive research and development activities lead to patents being filed in the countries where 
it works. 

PRODUCTION
The Piaggio Group operates on a global scale, with production sites in: 

	– Pontedera, the main technical headquarters of the Group, which manufactures Piaggio, Vespa and Gilera brand 
two-wheeler vehicles, light transport vehicles for the European market and engines for scooters, motorcycles and 
Ape vehicles; 
	– Noale (Venice), the technical centre for the development of motorcycles for the entire Group, and the headquarters 
of Aprilia Racing; 
	– Scorzè (Venice), a factory for the production of two-wheeler vehicles for the brands Aprilia, Scarabeo and Derbi, 
and for Wi-bikes;
	– Mandello del Lario (Lecco), a factory which produces Moto Guzzi vehicles and engines; 
	– Baramati (India, in the state of Maharashtra), with plants dedicated to the manufacture of three- and four-wheeler 
commercial vehicles, Vespa and Aprilia brand scooters and engines; 
	– Vinh Phuc (Vietnam) where Vespa and Piaggio scooters and engines are produced.
	– Boston (USA) research centre for the development of new solutions for people mobility and goods and the 
production of robots for goods transport.

The Piaggio Group also operates via a joint venture company in China (Zongshen Piaggio Foshan Motorcycles, in 
Foshan, in the province of Guangdong), which is 45% owned by Piaggio (and therefore not consolidated in the Group�s 
results).
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COMMERCIAL
The Piaggio Group has a direct sales presence in main countries in Europe, the USA, Canada, India, Vietnam, Indonesia, 
China and Japan, while it operates through importers in other markets of the Middle East, Africa, Central and Latin 
America and Asia Pacific. 

How we build our strategic advantage

ORGANISATIONAL STRUCTURE
The Piaggio Group is structured into and operates within geographic segments (EMEA and the Americas, India and Asia Pacific), 
for the development, manufacture and distribution of two-wheeler and commercial vehicles, as well as new mobility solutions.
Each geographic area is equipped with production facilities and a sales network specifically dedicated to customers in this region. 
The Group boasts an agile and flexible production capacity, enabling it to adapt quickly to the needs of the market. 

A UNIQUE BRAND PORTFOLIO
The Piaggio Group sells 2-wheeler vehicles under the brands Piaggio, Vespa, Aprilia, Moto Guzzi, Gilera, Derbi and 
Scarabeo and commercial vehicles under the brands Ape and Porter. Some of the Piaggio Group brands are the 
most prestigious and historic in the world of motorcycle racing: from Gilera (established in 1909), to Moto Guzzi 
(established in 1921),  Derbi (1922) and  Aprilia (1945),which has made a name for itself as one of the most successful 
manufacturers taking part in the world speed and superbike championships. In the scooter sector, the legendary Vespa 
brand has been synonymous with two-wheel mobility since 1946, and with over 18 million units produced to date, it 
represents a commercial success story of incredible longevity, as well as being one of the most recognisable icons of 
Italian style and technology in the world. 
Since November 2019, the American affiliate Piaggio Fast Forward has been selling the GITA in California. This smart 
robot is powered by electric motors and equipped with sensors and cameras, to follow people and avoid obstacles, and 
can transport up to 40 pounds.

DISTRIBUTION AND SERVICE NETWORK
Piaggio distributes its products in more than 100 countries. It has an extensive distribution and sales network of 
qualified and reliable partners.  
Since the right location is essential in order to enable each brand to express its values, for a number of years, Piaggio 
has been using a new distribution format called �Motoplex�, joined by more than 500 sales points around the world. 
The Motoplex concept is based on the idea of showcasing "brand islands", giving the customer the real experience of 
the brand represented.

PRODUCT RANGE
The main objective of the Piaggio Group is to meet the most progressive needs for mobility, through a deep understanding 
of people and their habits, reducing the environmental impact and fuel consumption of its vehicles, ensuring customers 
excellent levels of performance. In its effort to ensure the sustainability of its products, the Piaggio Group takes into 
account the entire life cycle, which comprises the design, procurement of raw materials, production proper, use of the 
product by customers and, finally, decommissioning, which consists in disassembly at the end of service life and in the 
disposal and/or recycling of the components and raw materials.
The Piaggio Group product range includes scooters, motorcycles and mopeds with engine displacements ranging from 
50 to 1,400 cc, as well as light commercial three- and four-wheeler vehicles, plus smart robots for goods transports 
since November 2019. In a society which is increasingly aware of the issue of sustainability, creating products with low 
environmental impact, in factories that are safe, non-polluting and do not waste resources, is becoming vital for survival.    
Constant focus is placed on research into vehicles that are at the cutting edge in terms of:

	– Environmental credibility: products that can avoid or at least reduce pollutant gas and CO2 emissions in town 
and out-of-town use; this is achieved by introducing electric engines and further developing traditional engine 
technologies (increasingly sophisticated internal combustion engines), as well as making more use of renewable, 
sustainable energy sources; 
	– reliability and safety: vehicles that enable a growing number of users to get about town easily, helping to reduce 
traffic congestion and guaranteeing high standards of active, passive and preventive safety; 
	– recyclability: products that minimise environmental impact at the end of their life cycle; 
	– cost-effectiveness: vehicles with lower running and maintenance costs.
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QUALITY CONTROL
Piaggio has a comprehensive quality management system to monitor product quality levels in the various stages of the 
production process and prior to dispatch to the customer. The standard procedures adopted at all Piaggio Group sites 
enable the constant monitoring of the quality of all vehicles produced, ensuring product standards that fully meet both 
regulatory and type approval specifications and the expectations of the end customer.

SUPPLY CHAIN
Some components are purchased externally in line with a global sourcing model that guarantees the quality and 
economy of the products supplied.
Piaggio ensures its suppliers sign its Code of Ethics, and as from this year requires them to sign a "Sustainability 
Statement" so they can be included on the Supplier List for Italy, and ensure compliance with Piaggio’s ethical values 
throughout the production cycle and sales of its products. Sustainability for Piaggio does not begin and end at the gates 
of its factories.  

ENVIRONMENTAL SUSTAINABILITY	
Piaggio aims at applying a model of sustainable development that not only satisfies the expectations of stakeholders 
(investors, shareholders, staff, suppliers, community, public administration) by guaranteeing economic and social 
sustainability, but also roots its actions in environmental sustainability, meaning the ability to safeguard natural resources 
and the ability for the ecosystem to absorb direct and indirect impacts generated by production activities. Specifically, 
Piaggio seeks to minimise the environmental impact of its industrial activities by carefully defining the manufacturing 
technological cycle and by using the best technology and the most modern production methods. The pursuit of these 
environmental sustainability goals is blazing a trail of ongoing improvement in environmental performance. 
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COMPANY STRUCTURE AT 31 DECEMBER 2019

PIAGGIO & C.
SpA
Italy

APRILIA WORLD
SERVICE 

HOLDING DO
 BRASIL Ltda

Brazil
99.99%

APRILIA BRASIL 
INDUSTRIA DE 
MOTOCICLOS  

SA
Brazil
51%

PIAGGIO
VEHICLES
PVT.LTD

India
99.99%2

PIAGGIO
LIMITED

United Kingdom
99.99%3

PIAGGIO
VIETNAM

CO.LTD
Vietnam

100%

PIAGGIO
FRANCE SAS

France
100%

PIAGGIO
GROUP
JAPAN
Japan
100%

PIAGGIO
VESPA B.V.

Holland
100%

PIAGGIO
ESPANA SLU

Spain
100%

PIAGGIO
DEUTSCHLAND

GMBH
Germany

100%

NACIONAL 
MOTOR SA

Spain
100%

PIAGGIO
HELLAS

S.A.
Greece
100%

APRILIA 
RACING SRL

Italy
100%

PIAGGIO
GROUP 

AMERICAS INC.
USA

100%

PIAGGIO 
ADVANCED 

DESIGN CENTER 
CORPORATION

USA
100%

PIAGGIO
HRVATSKA 

DOO
Croatia
100%

PIAGGIO 
CONCEPT STORE
MANTOVA S.R.L.

Italy
100%

FOSHAN PIAGGIO 
VEHICLES 

TECHNOLOGY
R&D CO.LTD

China
100%

PIAGGIO FAST 
FORWARD INC.

USA
86.08%

PT PIAGGIO
INDONESIA

Indonesia
99%

32.5%

63.5% 36.5%

ZONGSHEN
PIAGGIO FOSHAN

MOTORCYCLE
CO.LTD
China
45%

PIAGGIO
ASIA

PACIFIC LTD
Singapore

100%

PIAGGIO 
CHINA
CO.LTD

Hong Kong
100%

12.5%

1%

AFFILIATED COMPANIES

PONT-TECH S.R.L.
held 20.45% 
by Piaggio & C. SpA

SAT S.A.
held 20% 
by Piaggio Vespa B.V.

IMMSI AUDIT S.C.A.R.L.
held 25%
 by Piaggio & C. SpA

DEPURADORA D’AIGUES 
DE MARTORELLES
held 22% 
by Nacional Motor S.A.

2  	 The residual portion is held by 
Piaggio Vespa B.V.

3	 The residual portion is held by 
Piaggio & C. SpA
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MAIN EVENTS AND RECOGNITIONS IN 2019

Vehicle of the year
March 2019 � Readers of the well-established German magazine Motorrad elected the Vespa GTS �Vehicle of the year" 
in the Scooter category.

HR Asia Award 2019
July 2019 � Piaggio Vietnam won the award for the �Best Place to work in 2019� for Vietnam.

Hall of fame of Tripadvisor
August 2019 � For the fifth year running, the Piaggio Museum was awarded a Certificate of Excellence from Tripadvisor.

Financial Statements Oscar 2019
November 2019 - Piaggio & C S.p.A., along with Falk and Edison, were ranked as the first three companies (in the 
Medium Listed Companies category) for financial reporting and stakeholder relations in Italy’s 2019 Corporate 
Reporting Award. This award is promoted by the Italian Federation for Public Relations (FERPI), together with Borsa 
Italiana and Bocconi University.

2019 Future Respect Index
February 2020 � Piaggio’s 2018 Sustainability Report was included in the 40 entries in the 2019 Future Respect Index, 
showing how well its production activities respect the future. The Sustainability Reports were assessed for their clear 
and effective presentation, awareness of the common good, focus on general interest and aptitude for social cohesion.
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PIAGGIO AT A GLANCE

Consolidated revenues  

Vehicles sold

Vehicles Produced

EBITDA

Net profit

Net debt

Employees at the end of the period 

Investments

Research and Development expenditure

CDP Score Climate Change 

CDP Score Water Security 

All data refer to the year 2019.

1,521.3 million EUR

611.3 thousand units 

595.3 thousand units  

227.8 million EUR

46.7 million EUR 

429.7 million EUR

140.9 million EUR

57.6 million EUR

B
B

6,222
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PIAGGIO GROUP CERTIFICATION 
The Piaggio Group possesses excellent environmental, quality and occupational management systems at all its 
production sites. 

Piaggio�s production sites in Italy � Pontedera, Noale, ScorzŁ and Mandello del Lario � as well as its production facilities 
in Vietnam and India have for many years held certification for Quality (ISO 9001 or ISO/TS 16949), the Environment 
(ISO 14001) and Occupational Health and Safety (ISO 45001 or BS OHSAS 18001). 
In November 2019, the Certification Company Det Norske Veritas (DNV)4 conducted audits to maintain Quality 
certification (ISO 9001) and Environmental certification (ISO 14001) and to obtain new Health and Safety certification 
(ISO 45001) for Italian sites (including the commercial site in Milan). The audits were successful.
Annual audits by the certification body demonstrate the Company’s commitment to its Quality, Health and Safety and 
Environmental policies established by Top Management and are proof of the reliability of the Management Systems 
which are applied with the contribution of managers from all functions and the individuals who work in them.

PRODUCTION SITES

Pontedera Noale and 
ScorzŁ

Mandello del 
Lario

Baramati-
Engine Plant

Baramati-Two-
Wheeler Site

Baramati-
Commercial 
Vehicles Plant

Vinh Phuc

ISO 9001 - Quality 
management systems

since 1995 since 2006 since 2010  since 2018 since 2013  since 2018 since 2009

ISO 14001 - Environmental 
management systems

since 2008 since 2008 since 2010 since 2015 since 2013 since 2015 since 2011

BS OHSAS 18001- 
Occupational Health 
and Safety Management 
Systems

from 2007 to 
2018

from 2007 to 
2018

from 2010 to 
2018

since 2015 since 2013 since 2015 from 2013 to 
2018

ISO 45001 - Occupational 
health and safety 
management systems

since 2019 since 2019 since 2019    since 2019

Ce
rt

ifi
ca

tio
n

4	 DNV: Det Norske Veritas is one of the world’s leading certification bodies. 
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"When future generations will judge those who came 
before them on environmental issues, they may 
reach the conclusion that they ’did not know’: let us 
make sure that we will not be remembered in history 
as the generation that knew, but did not care."

Mikhail Sergeevich Gorbachev
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For more in-depth, specific analysis of the Corporate Governance system of Piaggio & C., please see the Report 
on Corporate Governance and Corporate Ownership for the year ending 31 December 2019, available online at  
www piaggiogroup com in the Governance section.

Piaggio has a specific governance system inspired by international best practices, which covers all company, decision-
making and operational processes, along the entire value chain. 

	– The Board of Directors examines and approves strategic, industrial and financial plans, including the annual 
budget and Group’s Business Plan, supplementing main guidelines to promote a sustainable business model and 
lay the foundations for creating long-term value. The Board approves the Sustainability Report and Non-Financial 
Statement pursuant to Legislative Decree 254/16 (NFS). 
	– The Ethics Committee, which is tasked, among others, with monitoring sustainability issues related to business 
operations, develops organisational regulations and rules of conduct in line with international best practices, in the 
context of Corporate Social Responsibility. 

The Committee’s duties include the following:
�	 monitoring instruments, conduct and relations between management and company personnel and all stakeholders;
�	 optimising relations with local communities and stakeholders;
�	 measuring ethical standards, which are an integral part of the good governance of a company;
�	 implementing the provisions in the Code of Ethics, including receiving and managing reports of fraud that may 

involve employees, managers and partners of Piaggio & C. and Group companies;
�	 supervising the CSR Report and NFS. 

All operations concerning relations between the Piaggio Group and the external world are analysed and revised by 
the Committee, with the aim of guaranteeing to all stakeholders that the information cycle is managed transparently. 
Starting from the assumption that transparency best describes the purpose of corporate social responsibility today, 
the Committee acts as a "guarantor" for investors, consumers and opinion leaders, to make sure company conduct is 
based on conformity to laws at all times, on fairness and on the truthfulness of disclosure to the public.
	– The Internal Control and Risk Management Committee is required, among others, to review the contents of the 
Sustainability Report and NFS which are significant for the Internal Control and Risk Management System, as well 
as the main rules and company procedures related to this System and which are significant for stakeholders. 
	– The Financial Reporting Officer coordinates the preparation of the Non-Financial Statement and CSR Report, 
assisted by the CSR Manager. S/he presents both documents to the Ethics Committee and then submits them to 
the Board of Directors for approval.
	– The CSR Manager and Consolidated Financial Statements and Sustainability Unit. To monitor sustainability issues 
more effectively, a CSR Manager was appointed in 2019, and the "Consolidated Financial Statements" Function 
became the "Consolidated Financial Statements and Sustainability" Function. The "Consolidated Financial 
Statements and Sustainability" Function as instructed by the Financial Reporting Officer manages all sustainability 
issues: defining the Sustainability Plan and monitoring progress, preparing reporting, relations with international 
organisations.  

Governance 
of sustainability 

The system for responsible business management
Social and environmental-oriented policies and guidelines
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THE SYSTEM FOR RESPONSIBLE BUSINESS MANAGEMENT
In achieving its mission, the Group has adopted tools and organisational instruments in order to respect environmental 
and social values.

Code of Ethics

Piaggio & C. has adopted a Code of Ethics since 2004 for the Organisational Model pursuant to Italian Legislative 
Decree 231/2001.
The Code of Ethics was last updated in 2017, with the introduction of an article on safeguarding human rights, aimed in 
particular at preventing "modern slavery". Through this article, the company expresses its commitment to recognising 
and ensuring the utmost respect for the principles that protect human rights, as shared at international level and 
articulated in a number of international conventions. In particular, respect for personal dignity, for the individual and 
the prohibition of any type of discrimination.
These principles, already embraced by the company as they are implicit in its code of ethics, have been described more 
specifically, in order to align the code with the ethical and social values that inspire the Piaggio Group’s activities.
The company also issues a Modern Slavery Statement annually, designed to ensure that the Group’s activities comply 
with the regulatory provisions set out under the Modern Slavery Act 2015, as issued by the British Parliament and which 
all companies operating in the UK must observe.
The Code of Ethics, available online at (www piaggiogroup com/Governance), is in force at all Group companies and 
clearly and transparently sets out the principles and values which the entire company organisation takes inspiration 
from:

	– complying with the laws of countries where Piaggio operates;
	– dismissing and condemning unlawful and improper behaviour;
	– preventing breaches of lawfulness, constantly achieving transparency and openness in managing the business;
	– seeking excellence and market competitiveness;
	– respecting, protecting and valuing human resources;
	– pursuing sustainable development while respecting the environment and rights of future generations.

The Group’s Code of Ethics sets out the social and ethical responsibilities of each member of the company’s organisation. 
In particular the ethical and social responsibilities of senior management, middle management, employees and suppliers 
are defined in order to prevent any party acting in the name of and on behalf of Group companies, from adopting a 
conduct that is irresponsible or unlawful.
The articles of the Code of Ethics also set forth an important principle on how to manage relations with policy makers: 
�The Company does not make contributions or offer advantages and/or benefits to political parties and trade unions or 
to their representatives or candidates without prejudice to compliance with applicable law."
All employees and suppliers are required to sign and respect the Group’s Code of Ethics in order to be able to work with 
Piaggio.

Based on the specific nature and significance of India, the following have been prepared and in effect for some years 
now at the Indian affiliate:

	– the Code of Business Conduct & Ethics; 
	– the Whistle Blower Policy, specifically designed to protect and guarantee whistle blowers of alleged breaches of the 
Code, and protect the Code’s effectiveness;
	– a Policy on the Prevention of Sexual Harassment of women in the workplace.

Organisational model pursuant to Legislative Decree no. 231/2001

The internal audit and risk management system of Piaggio & C. is completed by the Organisational, Management and 
Control Model for the prevention of crimes pursuant to Legislative Decree no. 231/2001 (�Model"), which Piaggio & C. 
has adopted since 2004 and which was last updated as approved by the Board of Directors on 26 July 2019. 
The Model starts with the Code of Ethics, followed by general principles of internal control and guidelines for conduct, 
and is divided into two parts.

Governance 
of sustainability 

The system for responsible business management
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The first part is general, and includes an overview of the legal framework, followed by an introduction to the Model’s 
function and operation within the Company; sections are also included on the disciplinary system, as well as a 
description of the role, composition, functioning and duties of the Supervisory Body.
Compliance with Law 179/2017, an entirely new section was introduced in 2018 with regulations on whistle-blowing 
designed to protect workers that report unlawful activities and irregularities that come to their knowledge during their 
work.
To guarantee the confidentiality of the identity of the person reporting information, the Company, in compliance with 
applicable legislation, believes that the management of reported information must involve the Supervisory Body 
appointed pursuant to Legislative Decree no. 231/2001. The system to protect whistle blowers, introduced by Law 
179/2017 and implemented by Article 6 of Legislative Decree 231/2001, indirectly assigns the Supervisory Body the 
task of receiving and managing information reported on alleged offences and breaches of the Model or Code. The 
Company has therefore set up two communication channels: one via fax (0587.219027) and an IT channel via the 
dedicated SB e-mail address (organismodivigilanza@piaggio.com).
The second, "special" section of the Model formalises specific decision-making protocols for "sensitive processes" in 
relation to the individual categories of offences the section refers to.

The Model pursuant to Legislative Decree 231/2001, which is widely distributed by e-mail to all Piaggio Group 
employees in Italy, and published on the company Intranet, is constantly monitored and periodically updated.
Piaggio & C. has also established a �Fraud Policy� with information channels for receiving, analysing and processing 
reported fraud that may involve employees, directors and partners of Piaggio and Group Companies. The policy 
is another instrument that the Piaggio Group has adopted to prevent infringement of the principles of lawfulness, 
transparency, fairness and loyalty which inspire the Model 231/2001.
The Model is available on the corporate web site (www.piaggiogroup.com) in the section Governance/Governance 
System.

SOCIAL AND ENVIRONMENTAL-ORIENTED 
POLICIES AND GUIDELINES
The Piaggio Group has a system of Policies aimed at guaranteeing compliance with principles of fairness, transparency, 
honesty and integrity in line with international standards on responsible business management. 
The Group operates in diverse geographic, legal and cultural contexts. Therefore its policies and guidelines are put in 
place by each company through their own operating procedures and practices.

Anti-corruption policy

As stated in the Code of Ethics, in pursuing its mission the Group ensures, through appropriate tools, including 
organisational means, compliance with the absolute prohibition of any practice of corruption, request for and/or 
provision of preferential treatment, of any collusive behaviour, solicitation, whether direct/indirect and/or through third 
parties, of personal benefits of any kind for oneself and/or for others, of material benefits and/or any other advantage 
of any extent in favour of third parties, whether they be private or public entities or government representatives, both 
Italian and foreign.
When participating in public tenders or competitions called by the Public Administration as well as in any negotiations or 
contracts entered into with both Public Administration and private entities, all those involved must behave in good faith 
and in accordance with the law, correct commercial practice and current regulations, as well as with the corresponding 
company procedures, avoiding any situation from which violation of laws and/or principles of fairness and transparency 
in the conduct of negotiations may arise. Such negotiations must be conducted only by those previously and expressly 
authorised to do so, respecting roles and in accordance with corporate procedures. Adequate mechanisms for the 
traceability of information flows towards the contracting party must also be put in place. Any request for advantages, 
any intimidating and/or constrictive or oppressive behaviour on the part of Public Administration officials or third 
contracting parties or which come to the knowledge of operators must be immediately reported. 
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Function managers who liaise with the Public Administration must: 
	– provide their partners with guidelines regarding the operative conduct to follow in formal and informal contacts 
with various public subjects, according to the characteristics of each individual area of activity, sharing their 
knowledge of regulations and their awareness of situations liable to crime; 
	– provide for adequate tracing mechanisms as regards official information channels with the Public Administration; 
	– maintain and request on the part of those having relations with the Public Administration a conduct characterised 
by fairness, transparency, traceability and good faith, respecting the roles and responsibilities attributed; strictly 
observe and enforce, also with specific reference to relations with the Public Administration, company procedures 
aimed at abstractly identifying and tracing the functions and positions responsible and appointed for relations with 
the Public Administration, in compliance with corporate roles;
	– make clear, truthful, complete and traceable statements to the public authorities and exhibit complete, truthful and 
unaltered documents and data; 
	– maintain a correct and clear conduct such as to avoid inducing the counterparty into even potential error. All 
consultants, suppliers, customers, and whoever is related to the Group, are committed to complying with laws and 
regulations in force in all countries where the Group operates. 

No relation will be initiated or continued with those who do not intend to comply with such principles.
When appointing these subjects to operate as representatives and/or in the interest of the Group towards the Public 
Administration, the appointment must be in writing, with a specific binding clause requiring compliance with the 
principles of ethics and conduct adopted by the Group.

Conduct guidelines which are identical to those for relations with the Public Administration must also be adopted 
with regard to relations with any private third party, such as suppliers, customers, competitors, partners and/or any 
contractual counterparty. In this regard, the section on corporate crimes was updated in the Model, implementing 
Legislative Decree no. 38 of 15 March 2017 (implementing framework decision 2003/568/GAI of the Council, of 22 
July 2003, on the fight against corruption in the private sector), introducing new aspects as per Article 2635 of the 
Italian Civil Code on "private to private corruption" and the new circumstance of "inducement to corruption among 
private individuals", which punishes acts of corruption even if the bribe is not accepted (Article 2635 bis of the Italian 
Civil Code).

When contributions, grants or financial support are requested from the State, the public corporations or the European 
Union, all employees involved in such procedures must: 

	– be correct and truthful when using and presenting documents and declarations that are complete and pertinent to 
the activities for which such benefits can be legitimately requested and obtained;
	– once the requested outpayment has been obtained, the sum should be employed for the goals for which it was 
originally requested and obtained. People in charge of administrative/accounting functions must verify that each 
operation and transaction is: legitimate, consistent, congruous, authorised, verifiable; correctly and adequately 
registered, so that decision, authorisation and implementation process can be verified; supported by correct, 
authentic and appropriate documentation, so that careful inspections can be carried out at any time regarding the 
characteristics and the motivations of the operation, and the identification of those who have authorised, carried 
out, registered and verified the operation itself.

No incidents of corruption occurred in the reporting year.

Guidelines for compliance with laws and local regulations

Group companies must comply with local laws and regulations and must conduct their activities in line with the 
Code of Ethics and its core values of honesty, integrity and respect for people. The Code of Ethics underpins Piaggio�s 
commitment to behave in a responsible and respectful manner, and helps staff and contractors to make informed, 
ethical and legal decisions. Suppliers all over the world who wish to do business with Piaggio must sign the Group�s 
general supply conditions, which include the Code of Ethics.
During 2019, none of the Piaggio Group companies were affected by episodes concerning employee discrimination or 
the breach of employee rights. Moreover, no infringement procedures have been filed against the Piaggio Group for the 
breach of anti-competitive or anti-trust laws. 
As of 31 December 2019, there were no sanctions in place concerning non-compliance with laws and regulations 
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concerning environmental matters, marketing, advertising, promotions, sponsorships and the supply and use of 
products. 
Finally, no cases regarding the breach of consumer privacy or loss of consumer data were reported in 2019.

Guidelines for respecting human rights

The Piaggio Group conforms to the Guiding Principles on Business and Human Rights adopted by the United Nations in 
2011 and the ILO Declaration on Fundamental Principles and Rights at Work adopted in 1998.
It recognises the importance of its role in condemning any violation of human rights and to this end improves and 
continually aligns its policies and controls, to prevent any potential violation that could affect the Group or its 
procurement chain.
Group companies comply with national and international laws and regulations and conduct their activities in 
compliance with the Code of Ethics. The Code of Ethics was supplemented in 2017 with an article specifically dedicated 
to human rights. Suppliers all over the world who wish to do business with Piaggio must sign the Group�s general supply 
conditions, which include the Code of Ethics and observe its values.

To maintain the highest standards of ethical, moral and legal conduct, Piaggio encourages its employees to report any 
allegedly nonconforming conduct, guaranteeing they will not be affected by harmful consequences. 
The Whistleblowing Policy, initially developed for the Group’s Indian company, aims to provide a safe means for 
employees and other parties concerned to report violations that come to their knowledge in the context of their work 
activities. For this purpose, in compliance with Law 179/2017, an entirely new section with regulations on whistle-
blowing designed to protect workers that report unlawful activities and irregularities that come to their knowledge 
during their work was added to the last revision of the Organisational, Management and Control Model pursuant to 
Legislative Decree no. 231/2001 .
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You must treat the earth well: 
it was not given to you by your parents, 
it is loaned to you by your children.

Masai Proverb
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The Piaggio Group started an Enterprise Risk Management (ERM) project to define and implement a structured, 
integrated system to identify, measure and manage company risks in line with applicable best practices. During 2019, 
the campaign to update the Group’s risk profile, involving company managers across the Group, identified 160 risk 
scenarios, comprising 25 categories which were grouped into 4 level-one macro-categories (External, Operational, 
Financial, Strategic Risks). In this framework, issues concerning environmental and social aspects, human resources, 
human rights and the fight against corruption were all analysed, as explained below.

Environment

The analysis refers to the actual and potential effects of the Group’s operations on the environment considering, for 
example, atmospheric emissions, the impact of noise, discharge and waste disposal processes, using and safeguarding 
natural resources and protecting biodiversity, as well as environmental compliance aspects in a national and international 
dimension.
Greenhouse gases (mainly CO2) and Volatile Organic Compounds (VOCs) released by solvents used in painting, are 
some of the most hazardous substances for air pollution generated by automotive operators. Structural actions on the 
Group’s production plants, carried out over time, guarantee limited pollutant emissions.
The structure of Piaggio’s production sites has been designed based on support mechanisms that use energy from 
fossil fuels. The use of resources at the production faculties and offices of all affiliates is monitored daily, with the aim 
of optimising energy use and reducing consumption.
Operations to clean up sites were necessary because of historical site contamination: the pollutants removed had not 
been used for several decades by the sites, proving the historical nature of the contamination. Other cases of ground 
contamination have never concerned the Group’s operations: the classification, management and transport of waste 
produced comply with sector regulations.
The volume of water used in the production process is monitored monthly, to safeguard its conservation; a part of this 
water is re-used.
Lastly, all Piaggio sites have ISO 14001 environmental certification and investments are made each year to reduce the 
environmental impact of production sites.
Despite a considerable risk level, in line with other industry operators, control measures adopted significantly reduce 
environmental risks.

Employees 

This area covers numerous aspects, such as the management of human capital, including career development, the 
remuneration and training system, the promotion of diversity and inclusion, as well as aspects relative to occupational 
health and safety and trade union relations. 
Piaggio operates globally with employees in Europe, the Americas and Asia. It promotes diversity in age, culture, 
ethnics, religion, political opinion, civil status, gender, physical ability, sexual orientation, encouraging different ways to 
achieve and reach the highest levels of performance within a single and broader-ranging organisational set-up of the 
Group. The integration of disabled people into the workforce is also made possible in practice by the accessibility of 
company facilities and the existence of a relative company procedure.
Piaggio adopts a system of recruitment, development and salary packages for personnel which recognises and rewards 
merit and performance. Development tools are used to build on and continually improve skills, while empowering 
potential, recognising and rewarding outstanding performance. Reward policies remunerate people and their 
contribution based on principles of meritocracy and transparency. The above mechanisms reduce potential risks 
related to these aspects to a residual level which is not significant. 
The Piaggio Group acknowledges the role of trade union organisations and workers’ representatives and is committed 
to establishing relations with them focussed on attention, dialogue and a common understanding; in fact, assessment 
and continual engagement are considered essential for identifying the best solutions for the company’s specific needs. 
For these reasons and despite the high number of employees with trade union membership, strikes are infrequent.
As regards occupational health and safety, testing motorcycles with a medium and large engine capacity entails the 
highest risk levels. Generally, the risk of accidents/injuries to personnel is mitigated by aligning processes, procedures 
and structures to applicable occupational safety laws and international best standards, and promoting safe behaviour, 
through targeted training. 

Risk Management
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Social sphere

The social sphere includes aspects concerning Piaggio’s relations with consumers, as well as the effects of the business 
on the community. 
In the first case, product quality and reliability are essential and key to obtaining and guaranteeing customer satisfaction 
and safety. In the �Product � Operational Risk" category, risk scenarios relating to potential product defects have been 
mapped. To mitigate these risks, Piaggio has established a Quality Control system, it tests products during various 
stages of the production process and carefully sources its suppliers based on technical/professional standards. The 
Group is also committed to being awarded and maintaining certification of its quality management systems at global 
level (ISO 9001).
The Group undertakes to redistribute economic value generated to support social solidarity initiatives and promote local 
areas. During 2019, the Piaggio Group continued to support activities of the Vespa for Children project, a humanitarian 
charity active in the fields of health and social care for children in developing countries. The collaboration between the 
Piaggio Group and (RED) - an association founded in 2006 by Bono and Bobby Shriver - which has contributed US$ 360 
million to the Global Fund for the fight against AIDS, Tuberculosis and Malaria, continued. 
Numerous cultural events were held in Italy, through the Piaggio Foundation and Piaggio Museum (exhibitions, 
conferences), as well as scientific and artistic initiatives. 
The Asian subsidiary was involved in projects supporting local associations that help families in need and provide 
education for smaller children.
The Indian subsidiary aided charity work in the Baramati area to support schools and villages, and was also involved in 
activities to raise awareness of road safety.

Human rights

As set out in the Code of Ethics, adopted in 2004 and updated during 2017, Piaggio specifically prohibits any form of 
discrimination or forced labour. This Code has been distributed to all subsidiaries and clearly states the principles and 
values the entire organisation takes inspiration from. 
Based on the significant and specific nature of the Indian market, the following have been adopted: the Code of 
Business Conduct & Ethics and Whistle Blower Policy since December 2016; the latter is designed to protect people 
reporting infringements of the Code, and therefore to guarantee the Code’s validity; a Policy on the Prevention of Sexual 
Harassment of women at the workplace.
Based on prevention and control mechanisms established in the Code of Ethics and adopted by all Group subsidiaries, 
no risk scenarios relative to the violation of human rights were identified. 

Fighting corruption

The fight against both active and passive corruption comes under the risk categories "Internal/external offences" of 
the Group’s risk model. In its Code of Ethics, Piaggio strictly prohibits any practice of corruption, request for and/or 
provision of preferential treatment, of any collusive behaviour, solicitation, whether direct/indirect and/or through third 
parties, of personal benefits of any kind for oneself and/or for others, of material benefits and/or any other advantage 
of any extent in favour of third parties. 
A number of processes, procedures, roles and responsibilities have been defined to achieve the above objective, as 
regards business negotiations/relations with the public administration sector and with private entities.
The controls briefly described above decrease residual risk relative to episodes of active/passive corruption to a 
negligible level.  

Risk Management
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Risk Management

For a more detailed analysis of all the risks identified by the Piaggio Group, see the Report on Operations in the 2019 
Consolidated Financial Statements. 

TOPIC RISK CONTROLS GRI5

Energy efficiency Air pollution attributable to:
	– Uncontrolled greenhouse gas 
emissions
	– Uncontrolled emissions of 
Volatile Organic Compounds (i.e. 
paint/varnish solvents) 
	– Lower number of infrastructure 
works / initiatives to reduce 
energy consumption / needs
	– Increase in vehicle emission levels

	– ISO 14001 environmental 
certification 
	– Infrastructure improvements 
aimed at a rational use of energy
	– Energy consumption monitoring 
plans
	– Development of alternative 
engines (i.e. hybrid / electric)

	– 305.1 Direct (Scope 1) GHG 
emissions
	– 305.2 Energy indirect (Scope 2) 
GHG emissions
	– 305.3 Other indirect (Scope 3) 
GHG emissions
	– 302.1 Energy consumption within 
the organization

Waste handling 	– Soil / water pollution attributable 
to:
	– No waste classification / 
characterisation 
	– Uncontrolled spills and 
discharges into the sewage 
system

	– ISO 14001 environmental 
certification
	– Water waste treatment

	– 306.1 Water discharge by quality 
and destination
	– 306.2 Waste by type and 
disposal method
	– 306.3 Significant spills
	– 306.5 Water bodies affected by 
water discharge and/or runoff

Conserving water 
resources

	– Uncontrolled use of water 
resources

	– ISO 14001 environmental 
certification 
	– Water use monitoring 
	– Reuse of water for production 
activities

	– 303.1 Water withdrawal by source 
	– 303.2 Water sources significantly 
affected by withdrawal of water
	– 303.3 Water recycled and reused

Developing human capital 	– Lack of competencies and 
professional expertise necessary 
to implement strategic / business 
objectives 
	– Loss of key personnel
	– Tensions in relations the company 
has with trade unions

	– Mapping key competencies 
/ professional expertise and 
defining adequate retention plans
	– Performance review systems
	– Training courses and continuing 
professional development
	– Relations with trade union 
organisations based on attention, 
dialogue and a common 
understanding

	– 401.1 New employee hires and 
employee turnover 
	– 404.2 Programs for upgrading 
employee skills and transition 
assistance programs 
	– 404.3 Percentage of employees 
receiving regular performance 
and career development reviews
	– 407.1 Operations and suppliers 
in which the right to freedom 
of association and collective 
bargaining may be at risk

Health and Safety 	– Worker Injuries / onset of 
occupational diseases

	– BS OHSAS 18001 and ISO 45001 
certification 
	– Periodic occupational health and 
safety training
	– Personal protective equipment 
and operating instructions

	– 403.2 Types of injury and rates 
of injury, occupational diseases, 
lost days, and absenteeism, and 
number of work-related fatalities
	– 403.3 Workers with high 
incidence or high risk of diseases 
related to their occupation

sia con riferimento alle trattative/rapporti commerciali con la Pubblica Amministrazione, sia con soggetti privati.
L�ambiente dei controlli sopra brevemente descritto riconduce i rischi relativi al verificarsi di episodi di corruzione 
attiva/passiva ad un livello residuo trascurabile.  

Per una analisi piø dettagliata di tutti i rischi individuati dal Gruppo Piaggio si rimanda a quanto indicato nella Relazione 
sulla Gestione al Bilancio Consolidato 2019. 

TEMA MATERIALE RISCHIO CONTROLLI GRI5

Efficientamento 
energetico

Inquinamento dell�aria 
riconducibile a:

	– Emissioni incontrollate di gas ad 
effetto serra
	– Emissioni incontrollate di 
Composti Organici Volatili (i.e. 
solventi per la verniciatura) 
	– Ridotto numero di interventi 
infrastrutturali / iniziative 
finalizzate a ridurre il consumo / 
fabbisogno energetico
	– Incremento del livello di emissioni 
dei veicoli

	– Certificazione ambientale ISO 
14001
	– Miglioramenti infrastrutturali 
finalizzati a razionalizzare l�uso 
dell�energia
	– Piani di verifica e controllo del 
consumo energetico
	– Sviluppo di motorizzazioni 
alternative (i.e. ibrido / elettrico)

	– 305.1 Direct (Scope 1) GHG 
emissions
	– 305.2 Energy indirect (Scope 2) 
GHG emissions
	– 305.3 Other indirect (Scope 3) 
GHG emissions
	– 302.1 Energy consumption  
within the organization

Gestione dei rifiuti Inquinamento del suolo / delle 
acque riconducibile a:

	– Mancata classificazione/ 
caratterizzazione dei rifiuti
	– Sversamenti e scarichi in 
fognatura incontrollati

	– Certificazione ambientale ISO 
14001
	– Trattamento degli scarichi idrici

	– 306.1 Water discharge by quality 
and destination
	– 306.2 Waste by type and 
disposal method
	– 306.3 Significant spills
	– 306.5 Water bodies affected by 
water discharge and/or runoff

Tutela della risorsa idrica 	– Utilizzo incontrollato della risorsa 
idrica

	– Certificazione ambientale ISO 
14001
	– Piani di verifica e controllo 
dell�utilizzo della risorsa idrica
	– Riutilizzo di parte dell�acqua 
prelevata per l�attività produttiva

	– 303.1 Water withdrawal by  
source 
	– 303.2 Water sources  
significantly affected by 
withdrawal of water
	– 303.3 Water recycled  
and reused

Sviluppo del capitale 
umano

	– Carenza di competenze e 
professionalità necessarie 
all�implementazione degli 
obiettivi strategici / di business
	– Perdita di personale chiave
	– Tensioni nelle relazioni che 
la società intrattiene con le 
rappresentazione sindacali

	– Mappatura delle competenze 
/ professionalità chiave e 
definizione di adeguati piani di 
retention
	– Sistemi di performance review
	– Corsi di formazione e 
aggiornamento professionale
	– Relazione con le Organizzazioni 
Sindacali e le rappresentanze 
dei lavoratori improntata 
all�attenzione, al dialogo e alla 
ricerca dell�intesa

	– 401.1 New employee hires and 
employee turnover 
	– 404.2 Programs for upgrading 
employee skills and transition 
assistance programs 
	– 404.3 Percentage of employees 
receiving regular performance 
and career development reviews
	– 407.1 Operations and suppliers 
in which the right to freedom 
of association and collective 
bargaining may be at risk

Salute e Sicurezza 	– Infortuni occorsi ai lavoratori / 
insorgere di malattie professionali

	– Certificazione BS OHSAS 18001 e 
ISO 45001 
	– Formazione periodica in materia 
di salute e sicurezza sul lavoro
	– Dispositivi di Protezione 
Individuale e istruzioni operative

	– 403.2 Types of injury and rates 
of injury, occupational diseases, 
lost days, and absenteeism, and 
number of work-related fatalities
	– 403.3 Workers with high 
incidence or high risk of diseases 
related to their occupation

5	 Some GRI indicators are not covered by reporting.
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Risk Management

TOPIC RISK CONTROLS GRI5

Product innovation and 
sustainable mobility

	– Reduced level of technological 
innovation in the product range
	– Regulatory measures aimed at 
limiting the transit of vehicles 
with internal combustion engines, 
in order to reduce emissions and 
offset climate change
	– Reduced recyclability / 
recoverability of vehicles at end 
of life
	– Use of materials / substances 
that are harmful for the 
environment

	– Considerable investments in 
research and development 
	– Development of alternative 
engines (i.e. hybrid / electric)
	– Product conformity to the REACH 
Regulation 1907/2006 and End of 
Life Directive 2000/53/EC
	– Use of environmentally-friendly, 
recyclable materials

	– 201.2 Financial implications and 
other risks and opportunities due 
to climate change
	– 301.1 Materials used by weight 
or volume
	– 301.2 Recycled input materials 
used
	– 301.3 Reclaimed products and 
their packaging materials

Safety and reliability Faulty products for reasons 
attributable to:

	– Errors/omissions of suppliers 
	– Errors/omissions during the 
product development stage
	– Errors/omissions during the 
production stage
	– Errors/omissions during the 
quality control stage

	– Supplier audits
	– Product testing during various 
stages of the production process
	– ISO 9001 quality certification

	– 416.1 Assessment of the health 
and safety impacts of product 
and service categories
	– 416.2 Incidents of non 
compliance concerning the health 
and safety impacts of products 
and services

Meeting customer 
requirements

	– Service quality level not in line 
with customer requirements, for 
reasons attributable to:
	– the sales network / after-sales 
service (e.g. lengthy diagnostics / 
delivery times, use of non-original 
spare parts, etc.)
	– reduced sales network / after-
sales service coverage

	– Periodic appraisal of supplier 
performance based on 
international standards
	– Customer satisfaction analysis 
and preparation of action plans 
if areas for improvement are 
identified with reference to the 
service provided by the network 
	– Geo-marketing system for 
optimal coverage of the area 
through the network

Responsible management 
of the supply chain

	– Suppliers not conforming to 
environmental sustainability 
principles (e.g. regarding energy 
use, atmospheric emissions, 
waste management, safeguarding 
water resources, protecting 
biodiversity, etc.)
	– Suppliers not conforming to social 
sustainability principles (e.g. with 
reference to the development 
of human resources, industrial 
relations, occupational health 
and safety, support for local 
communities, charity activities, 
etc.,)
	– Breach of the Group Code of 
Ethics by suppliers

	– Obligation to have ISO 14001 
certification 
	– Obligation to provide suppliers 
with ethical certification for the 
supply chain 
	– Obligation to sign the Group 
Code of Ethics

	– 308.1 New suppliers that were 
screened using environmental 
criteria
	– 308.2 Negative environmental 
impacts in the supply chain and 
actions taken
	– 414.1 New suppliers that were 
screened using social criteria
	– 414.2 Negative social impacts 
in the supply chain and actions 
taken
	– 408.1 Operations and suppliers 
at significant risk for incidents of 
child labor
	– 409.1 Operations and suppliers 
at significant risk for incidents of 
forced or compulsory labor

Supporting local 
communities

	– Reduced number of initiatives 
aimed at developing the area 
where the Group operates and 
promoting social inclusion 
values (e.g. partnerships with 
non-profit/ non-government, 
volunteer associations, etc.)

	– Organisation of events at the 
Piaggio Museum 
	– Piaggio Foundation cultural 
project
	– Charity activities and 
sponsorships

	– 413.1 Operations with local 
community engagement, impact 
assessments, and development 
programs

5	 Some GRI indicators are not covered by reporting.



PIAGGIO GROUP52

Risk Management

TOPIC RISK CONTROLS GRI5

Respecting human rights Incidents of discrimination or 
exclusion of employees for reasons 
related for example to age, culture, 
ethnic origin, religion, political 
opinion, civil status, gender, 
physical ability, sexual orientation

	– Prohibition on any type of 
discrimination, harm to personal 
dignity in the Code of Ethics
	– Use of instruments, including 
organisational tools, to ensure 
respect for human rights and the 
principles in the Group Code of 
Ethics

	– 406.1 Incidents of discrimination 
and corrective actions taken

Fighting corruption 	– Unlawful collusion / corruption 
by employees

	– Obligation to sign the Group 
Code of Ethics
	– Use of instruments, including 
organisational tools, to ensure 
respect for the principles in the 
Group Code of Ethics

	– 205.1 Operations assessed for 
risks related to corruption

Transparency 	– Information in mandatory 
financial disclosure (e.g. the 
annual report, interim report, 
interim report on operations) 
/ sustainability report which is 
untruthful

	– Mandatory financial information 
audited by an external body
	– Non-Financial Statement audited 
by an external body
	– Formal undertaking, by all 
company functions, on achieving 
sustainability objectives establish 
and reporting, on an annual basis, 
of any gaps with results actually 
achieved

	– 419.1 Non-compliance with laws 
and regulations in the social and 
economic area

Creating economic value 	– Failure to achieve established 
growth objectives for reasons 
attributable to:
� competitive dynamics
� sales network
� political / macroeconomic 

instability of countries where 
the Group operates

	– Brand positioning initiatives
	– Rationalisation of the sales 
network based on current and 
future expectations
	– Market diversification

	– 201.1 Direct economic value 
generated and distributed

5	 Some GRI indicators are not covered by reporting.






































































































































































































