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Message to Stakeholders
Dear,

starting this year, building upon the voluntary path undertaken over the previous two financial years and 
aligned with the guidelines of the Corporate Sustainability Reporting Directive (CSRD), we have chosen to 
take a significant step forward by merging the Management Report and the Consolidated Financial Statements 
into a single document. We are therefore pleased to present our first Integrated Report, created with the aim 
of offering all of you a transparent, clear, and coordinated view of our operations, combining economic results 
with environmental and social performance.

In this journey, our commitment to the energy transition takes concrete shape in the Clivet Group’s first 
Climate Transition Plan (CTP), approved by the Board of Directors. This is a strategic roadmap that defines 
clear targets for reducing greenhouse gas emissions (Scope 1, 2, and 3), improving the climate resilience of 
our facilities – from our headquarters in Feltre to our Milan offices and branches – and investing in efficient 
industrial processes and renewable energy sources. This plan integrates into an already robust environmental 
management system, which continues to be underpinned by our ISO 14064-1 greenhouse gas emissions 
certification.

This year’s results confirm that we are moving in the right direction: we recorded an increase in turnover 
compared to the previous financial year, maintaining the growth trend that has characterized the Group for 
several years. In parallel, this economic development is supported by the steady and gradual growth of our 
team, which continues to structure itself to be ever closer to our customers and to seize new opportunities 
in international markets. 

Stefano Bellò - Chairman and Chief Executive Officer of Clivet S.p.A.



Highlights
PERFORMANCE INDICATORS

FINANCIAL information 2025 2024

Total Revenue (€/000)  381,738  352,272 

EBITDA % 0.8% 2.9%

Net Profit (€/000)  (4.770)  (196)

Net Financial Position (€/000)  20,111  25,355 

ROE -3.9% -0.2%

ROS 0.0% 1.3%

Group’s Revenue by Country

Country No. 

  Europe (EU & Extra EU) 43

  Asia 24

  Africa 10

  North America 2

  Oceania 3

  South America 2

88.8%

8.7%

2.1%
0.1%

0.1%
  0.1%

ENVIRONMENTAL information 2025 2024 Var. %

Total location-based GHG emissions Scope 1, 2, and 3 (tCO₂​eq) 3,229 4,455 -28%

Total GHG emissions (location-based) relative to total revenue  34,442  25,677 34%

Percentage of energy consumption from renewable sources 42% 11% 285%

Energy intensity by total revenue  47  55 -15%

Percentage of waste directed to recovery 90% 93% -3%

Percentage of waste directed to recycling 0% 0% 0%

SOCIAL information 2025 2024 Var. %

Total number of employees  974  953 2%

Percentage of permanent contracts 97.4% 94.0% 4%

New hire rate 11% 16% -33%

Turnover rate 8% 8% -2%

Average training hours per employee  12.3  5.3 133%

Percentage of female employees 25% 25% 0.7%

Percentage of protected categories 3.9% 3.6% 9%

Injury frequency rate*  10.8  10.8 0%

Injury severity rate**  0.20  0.22 -9%

(*) per 1,000,000 hours worked - (**) per 1,000 hours worked.

GOVERNANCE information 2025 2024 Var. %

Number of convictions for violations of anti-corruption  
and anti-bribery laws  0 0 0%
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Management report on the consolidated financial statements as at 31/12/2025
Foreword
This Report, prepared in accordance with the provisions of 
Article  2428 of the Italian Civil Code and Article 40 of Italian 
Legislative Decree 127/1991, accompanies the consolidated financial 
statements of MIDEA HEATING AND VENTILATING EQUIPMENT ITALIA 
S.P.A. and its subsidiaries ("MIDEA Group") for the year ended 
31/12/2025.

Pursuant to the provisions of Article 2364(2) of the Italian Civil Code, 
and in accordance with the provisions of the Articles of Association, 
the longer term of 180 days was used for the approval of the Annual 
Financial Statements and the Consolidated Financial Statements.

It should be noted that the Midea Group, one of the leading global 
manufacturers in the HVAC and electrical appliance market, 
holds 100% of the shares of Clivet S.p.A., through the company 
MIDEA  HEATING AND VENTILATING EQUIPMENT ITALIA S.P.A. 
(hereinafter also referred to as "MIDEA H&V.E.I. S.p.A.).

The result for the year in these consolidated financial statements 
is burdened by the depreciation of intangible and tangible assets, 
to  which the capital gain arising from the purchase of the 80% 
stake in the capital of Clivet S.p.A. in 2016 and the purchase of the 
remaining 20% in December 2020 was allocated. For more details on 
this point, please refer to the explanatory notes.

The MIDEA Group operates in the production and sale of high-quality 
air conditioning and climate control equipment.

MIDEA H.&V.E.I. S.p.A. directly and indirectly holds controlling and 
significant interests in the companies listed below, which carry out 
activities functional to the Group's core business:

•	 Clivet S.p.A., based in Italy;
	 MIDEA H.&V.E.I. S.p.A. directly holds 100% of the capital of Clivet 

S.p.A., a company that carries out the core production activity 
in Italy, represented by the design, production and marketing of 
high‑quality air conditioning and climate control systems. The 
company is the sub-holding of a group of companies operating in 
Italy and abroad (Clivet Group). 

	 In 2025, it achieved a turnover of 338 million euros, an increase 
of 6% compared to 2024, and a profit for the year of 3,420,000 
euros.

•	 Clivet Group UK Ltd., based in England;
	 Clivet S.p.A. holds 100% of the capital of Clivet Group UK Ltd., 

a company that carries out commercial and maintenance service 
activities in the UK. In 2025, the company achieved a turnover of 
7  million  euros, in line with the previous year but below budget. 
The result achieved in 2025 was negative and amounted to 
2.7 million euros. Sales revenues and the result, in local currency, 
for  the first quarter of 2026 are down on the budget, which 
forecasts a 50% increase in turnover compared to 2025. Despite 
this initial deviation, the company is confident that it will be able to 
meet the budget targets in the following quarters. This forecast 
is based on the staff recruited in recent years reaching full 
operational capacity and on the recent change of management 
that took place in the first months of the year.

•	 Clivet GmbH, based in Germany; 
	 Clivet S.p.A. holds 100% of the capital of Clivet GmbH, a company 

that carries out commercial activities in Germany.
	 In 2025, it achieved a turnover of 10 million euros, a slight 

decrease compared to the previous year, closing with a loss of 
1.3 million euros.

	 For this subsidiary, the carrying amount of the related investment 
is consistent with its recoverable amount. Sales revenues and the 
result for the year, relating to the first quarter of 2026, are below 
the budget, which forecasts a turnover in line with that of the 
previous year. Clivet is optimistic that the company will recover in 
the coming months.

•	 Clivet Mideast FZCO, based in the United Arab Emirates;
	 Clivet S.p.A. holds 99.10% of the capital of Clivet Mideast FZCO, 

a company that carries out commercial and commercial brokerage 
activities for part of the products in the Clivet and Midea range. 
In 2025, the subsidiary achieved a turnover of 21 million euros, an 
increase of 60% compared to the previous year, but closed with 
a loss of 153,000 euros, mainly caused by high advertising costs, 
personnel costs and the write-down of receivables. The result in 
the first quarter of 2026 is a clear deterioration compared to both 
the previous year and the budget. This deviation is mainly due to 
the geopolitical instability that is affecting the entire Middle East 
area, with inevitable repercussions on our activities in the region.
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•	 Clivet LLC, based in Russia;
	 Clivet S.p.A. holds 100% of the capital of Clivet LLC, a company that 

carries out commercial activities for Clivet-branded products. 
In 2025, the Russian branch closed the year with an increase in 
sales compared to the previous year, but below budget.

	 The result shows a loss of 396,000 euros. This situation is mainly 
attributable to the ongoing conflict in the Russian-Ukrainian 
territories, which limits, on the one hand, the free export of goods 
to those territories and, on the other, the slowdown in local 
investments. Nevertheless, the subsidiary continues to carry out its 
business, supported also by sales from the parent company Midea. 

	 Despite the conflict, the first quarter of 2026 shows a turnover 
in line with the same period in 2025, but below budget. For this 
subsidiary, the carrying amount of the related investment is in 
any case consistent with its recoverable amount.

•	 Clivet Airconditioning Systems, based in India;
	 Clivet S.p.A. holds 99.99% of the capital of Clivet Airconditioning 

Systems, a company incorporated during the 2011 financial year 
that carries out service and commercial activities for Clivet-branded 
products in India. In 2025, the company achieved a turnover of 
2.7 million euros, slightly lower than in the previous year. The company 
closed 2025 with a loss of 43,000 euros. The company closed the 
first quarter of 2026 with a sharp drop in turnover compared to the 
previous year and the budget; the result is currently negative due to 
heavy exchange rate losses and lost sales.

•	 Clivet Air S.r.l., based in Italy;
	 Clivet S.p.A. holds 80% of the capital of Clivet Air S.r.l., a company 

established in 2011, which mainly produces Clivet-branded air 
handling units. In 2025, it achieved a turnover of approximately 
9.9 million euros, slightly lower than in 2024, closing with a profit 
of 1.48  million euros. The first quarter of 2026 is in line with the 
same period of the previous year, but below budget.

•	 Clivet France Sas, based in France;
	 In October 2022, Clivet France Sas was established, 100% owned 

by Clivet S.p.A., with the aim of carrying out commercial activities 
in France. During 2025, the branch recorded a loss for the year 
of 1,794,092 euros. This performance is attributable to a reduced 
volume of business, also caused by the loss of state subsidies 
and simultaneous and substantial investments in marketing and 
promotion for brand positioning.

	 The first quarter of 2026 shows signs of recovery, with an increase 
in turnover of about 80% and an improvement in the economic 
result compared to the same period of the previous year. 
However, the final figure remains below the budget forecasts, 
which estimated revenues of 2.9 million euros compared to an 
actual value of 1.4 million euros;

•	 Clivet South-East Europe d.o.o., based in Croatia;
	 In October 2023, Clivet South-East Europe d.o.o. was established, 

100% owned by Clivet S.p.A., with the aim of carrying out direct 
commercial activities in Croatia and coordination activities 
in the Balkan area. The branch ended the year with a profit of 
811,000  euros. Turnover grew by more than 100% compared to 
the previous year, exceeding the budget forecast by more than 
30%. In addition, the results for the first quarter remain very 
positive, showing an improvement both compared to last year 
and compared to the budget forecasts. 

Starting this year, the Group has chosen to integrate, on a voluntary 
basis, the Sustainability Report within the Management Report of 
the Consolidated Financial Statements, in continuity with the path 
initiated in previous years and as a further step in the progressive 
approach to the principles introduced by Directive (EU) 2022/2464 
(Corporate Sustainability Reporting Directive – CSRD).

The Report was prepared taking into account the principles and 
contents of the European Sustainability Reporting Standards 
(ESRS), which were used as a methodological reference for the 
preparation of the information contained in the document, although 
it does not constitute a Sustainability Report prepared pursuant to 
Italian Legislative Decree no. 125 of 6 September 2024.

The path has been taken towards a single report that integrates 
our ESG performance with traditional economic and financial 
information, while keeping the reporting scope constant and 
corresponding to all Clivet companies controlled by Midea Heating 
and Ventilating Equipment Italia Spa.

In 2025, the Clivet Group's first Climate Transition Plan (CTP) was 
drawn up and approved by the Board of Directors, with the aim of 
reducing direct and indirect greenhouse gas emissions (Scope 1, 2 
and 3), improving our resilience to climate risks and contributing to 
the construction of a low-carbon economy.

The Plan sets out the actions to be undertaken across our sites, 
including the registered office in Feltre, the offices in Milan and our 
production and sales branches. The PTC includes interventions 
on industrial processes, energy efficiency and the transition to 
renewable sources, as well as actions dedicated to value chain 
management and collaboration with our suppliers. In addition, 
specific measures have been provided for the monitoring and 
certification of emissions according to the ISO 14064-1 standard, 
which had already been adopted previously.
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Business Areas
The Group's activity is divided into three main strategic segments, 
characterised by different market dynamics and technological 
solutions:

•	 Residential Division: focused on domestic well-being, it offers 
mono- and multi-split air conditioning solutions, heat pumps for 
heating and domestic hot water, and air purification systems. 
The focus during the period was on energy efficiency aimed at 
replacing fossil fuel systems.

•	 Commercial Division: specialised in systems for the commercial & 
industrial sector (offices, hotels, retail, etc.), with an offer centred 
on VRF (Variable Refrigerant Flow) systems, hydronic systems, 
rooftop units and air handling units, where the breadth of solutions 
and "scalability" are the main competitive factors.

•	 Industrial Division: dedicated to the supply of high-power 
chillers and air handling units (AHUs) for industrial complexes 
and business centres. In this area, the Group stands out for its 
technological customisation capabilities (Custom Engineering) 
and the integration of heat recovery systems.

For more details, please refer to Chapter 'General information', 
paragraph 'Strategy – Product research, development and 
innovation' of the 2025 Sustainability Report.

Mission and Vision
Clivet is founded on an essential principle: “air is life” – a vital resource 
that deserves to be protected and returned to the community in its 
purest form. This is why the Group takes inspiration from nature to 
design solutions that blend seamlessly with life, offering comfort 
so natural that people can simply be. The Group firmly believes that 
comfort should feel natural.

Clivet believes that a comfortable world is a free world. The 
future is captured in the message “COMFORT FOR THE PLANET & 
PEOPLE”, which reflects the commitment to creating a harmonious 
balance between well-being and the environment. This is the 
Vision, represented by the dedicated logo: a “living” line combining 
nature, technology and people, symbolising the synergy between 
innovation and sustainability. Guided by these founding principles, 
every Clivet solution is designed to go beyond mere comfort. Each 
product is designed to deliver high performance with low energy 
consumption. The combination of products, services, technologies, 
ideas, and people best enables the company to meet the needs of 
its customers and stakeholder and promote sustainable comfort. 
This approach is firmly rooted in core ethical values: honesty, 
fairness, transparency, and the promotion of fair competition in 
full compliance with applicable regulations. The Group acts with 
diligence and professionalism towards customers, employees, 
business and financial partners, as well as towards the communities 
in which it operates, with the long-term goal of consolidating 
its leadership in the global market, transforming challenges into 
opportunities for growth and value for all stakeholders.

For more details, please refer to Chapter 'General Information', 
paragraph 'Strategy' of the 2025 Sustainability Report. 
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Macroeconomic framework and business performance
Macroeconomic framework
The 2025 financial year took place in a national macroeconomic 
context characterised by moderate growth, contained inflation but 
with a slight acceleration compared to the previous year, a gradual 
normalisation of monetary conditions and differentiated trends in 
the financial and real estate markets. According to Istat, in 2025, 
Italian GDP in volume grew by 0.5% compared to 2024; the dynamics 
of economic activity were supported by domestic demand, with an 
increase in gross fixed capital formation of 3.5% and in national final 
consumption of 0.9%, while the contribution of net foreign demand 
was negative, with imports growing faster than exports. On the 
supply side, value added recorded moderate increases in industry 
in the strict sense and in services, of 0.3% respectively, and more 
sustained growth in construction, of 2.4%. 

On the price front, Istat notes that in 2025 the national consumer 
price index for the entire community increased on average by 1.5%, 
compared to +1.0% in 2024, while the harmonised consumer price 
index recorded an average annual change of 1.7%. Core inflation, 
net of energy and fresh food, stood at 1.9%, showing an overall more 
stable picture than in previous years, although still influenced by 
the dynamics of some energy components and services. 

During the year, the European Central Bank also continued to ease 
monetary policy, reducing, with effect from 11 June 2025, the rates on 
deposits with the central bank, on the main refinancing operations 
and on the marginal refinancing operations to 2.00%, 2.15% and 
2.40% respectively. This development has contributed to a gradual 
improvement in financial conditions, albeit in a context still marked 
by selectivity in access to credit and attention to the cost of capital. 

In this scenario, the Company is not directly exposed to the risks 
typical of industrial and commercial activity; its economic exposure 
derives mainly from the performance of the investments held, from 
the ability of the investee companies to generate results and cash 
flows, and from the preservation and enhancement of the real estate 
assets owned. With specific reference to the investee companies 
operating in the air conditioning and climate control sector, the 
performance of the related investment is indirectly affected by 
the dynamics of the HVAC sector, which in 2025 continued to 
be influenced by structural factors such as energy efficiency, 
indoor environment quality, system renewal and demand for high-
performance technological solutions.

Performance of the market in which 
the company operates
Assoclima's 2025 annual data for the air conditioning sector in Italy 
show a positive trend: turnover in Italy reached 2,921 million euros, 
an increase of 8.5% compared to the previous year on a like-for-
like basis, while domestic production stood at 1,279 million euros 
(+6.4%). 

However, a breakdown into the main sectors is necessary.

Commercial & Industrial
The year's good performance was achieved thanks to complex, 
high‑efficiency systems (a choice that Clivet has been making 
for some time with heat pump technology) and more structured 
projects (e.g. NRRP). Here are a few details: 

•	 in the hydronic sector, the overall figure for heat pumps and 
air-cooled chillers shows a slight increase: market trend with a 
constant panel of 2% in value and a decrease of -1% in volume 
(for Eurovent, which has a larger panel in Italy: +9.21% in value, 
3% in quantity). The company's share is between 15.32% (with the 
Eurovent panel) and 18% (Anima panel) (with higher percentages if 
we consider 19% for heat pumps and 23% for multifunction units).

•	 Rooftop (market +7%): Clivet S.p.A. remains the undisputed leader 
in the Rooftop market in Italy, gaining another 2 percentage points 
in value over 2024 with a market share of 58.8%

•	 The VRF systems market grew by +12% in volume and 6% in terms 
of value. The company has a share of 7.65%, with a growth of half 
a percentage point compared to 2024 and a greater market share 
in the >30kW systems range due to the technology used (12% in 
value).

•	 AHUs: (+23% by value in Italy), Clivet in this case retains a share 
that allows us to be among the top five in Italy for AHUs according 
to Eurovent.
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Residential Hydronic
In 2025, the segment of hydronic heat pumps below 17  kW 
experienced a downturn. This is due to the downsizing of building 
bonuses. For 2025, ANCE highlighted a general slowdown in 
both new construction and housing redevelopment. The market 
decreased by about 4.5% for heat pumps below 10 kW and by 5.4% 
in the 11–17 kW range. Unfortunately, Clivet S.p.A.'s share is lower 
than in 2024 (3.7% and 4.7% by value). Our average prices are 
lower than the market average, but the big-name brands dominate 
this segment.

SPLIT SYSTEMS
There was an increase for SPLIT systems of 16.3% in volume and 
12.7% in value. This increase greatly supported the growth in 
turnover in the Italian market.

In this scenario, Clivet S.p.A. retains a market share of 1.86 (by 
value on split units) with a very slight increase compared to 2024, 
a very small share due to the supremacy of other brands.

EUROPE
If we consider Europe, we find different situations depending on 
the countries and product families.

Commercial & Industrial
•	 The hydronic market for air-to-water heat pumps and air-cooled 

chillers is growing in terms of value (4.4, with -1% in quantity). 
The company's share remains stable: Clivet has a market share 
of 9.5% by quantity and 5.73% by value for air-cooled chillers. 
The market share is higher for heat pumps and multifunction 
units (9%). These percentages are substantially similar to 
those of 2024, demonstrating that the volume share has been 
maintained despite the market decline. Clivet is in the top five 
in the European market for some ranges: 50-100; 200-300; 
500‑700; 900-1000 kW. In the water-cooled chiller segment, the 
company's share is 1.7% by value;

•	 Rooftop units: the market is stable (+1.86% compared to 2024). 
Our market share in Europe is 13.7% (value), but it is of course 
Italy that brings the share to this level. Unfortunately, we are not 
very present in countries such as France and Spain, which have 
higher volumes than Italy;

•	 AHUs: Clivet S.p.A.'s share is just under 1% and is in any case 
influenced by the Italian market. For the plants, it was a year of 
growth: +5% by volume, 3.7% by value compared to 2024;

•	 VRF systems: market up 5.5% by volume, the company's market 
share is around 1%.

Residential Hydronic
Sales of heat pumps in 2025 grew by an average of 10.3% in the 
16  European countries monitored by EHPA, and approximately 
2.62  million residential heat pumps were sold, compared to 
2.38 million in 2024, bringing the total number of units installed in 
Europe to approximately 28 million. Clivet still has a limited share 
at European level in this market segment, with sales mostly in the 
Italian market.

SPLIT SYSTEMS
For the first time in 2025, the European SPLIT system market was 
tracked by Eurovent. Unfortunately, Chinese competitors such as 
Midea did not participate in the analysis. The market is dominated 
by the most renowned brands. Eurovent also confirms market 
growth of 7% compared to 2024, with a market share of 1.3% for 
Clivet.
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Overall financial management performance 
Main economic data
The reclassified income statement of the company compared with that of the previous year is as follows 
(in euros):

31/12/2025 31/12/2024 Variation

Net revenues 381,737,781 352,271,698 29,466,083

External costs 320,853,956 289,436,869 31,417,087

Added Value 60,883,825 62,834,829 (1,951,004)

Labour costs 57,733,337 52,787,394 4,945,943

Gross Operating Margin 3,150,488 10,047,435 (6,896,947)

Depreciation, write-downs and other provisions 18,038,134 17,135,522 902,612

Operating Result (14,887,646) (7,088,087) (7,799,559)

Extraordinary income 14,819,666 11,651,462 3,168,204

Financial income and expenses (537,994) (775,581) 237,587

Ordinary result (605,974) 3,787,794 (4,393,768)

Revaluations and write-downs 

Profit before tax (605,974) 3,787,794 (4,393,768)

Income taxes 4,164,013 3,983,626 180,387

Net result (4,769,987) (195,832) (4,574,155)

Main balance sheet data
The reclassified balance sheet of the company compared with that of the previous year is as follows 
(in euros):

31/12/2025 31/12/2024 Variation

Net intangible fixed assets 14,851,729 27,196,604 (12,344,875)

Net tangible fixed assets 89,639,574 74,027,840 15,611,734

Shareholdings and other financial fixed assets 391,642 491,024 (99,382)

Fixed assets 104,882,945 101,715,468 3,167,477

Inventories 53,828,083 63,325,015 (9,496,932)

Receivables from Customers 81,873,948 73,606,876 8,267,072

Other receivables 16,402,679 14,039,664 2,363,015

Accruals and prepaid expenses 2,656,314 2,154,121 502,193

Short-term operating assets 154,761,024 153,125,676 1,635,348

Payables to suppliers 74,572,584 70,828,322 3,744,262

Advance payments 3,569,296 7,817,320 (4,248,024)

Tax and social security payables 6,322,074 6,651,821 (329,747)

Other payables 49,283,313 44,064,929 5,218,384

Accruals and deferred income 3,580,678 3,259,591 321,087

Short-term operating liabilities 137,327,945 132,621,983 4,705,962

Net working capital 17,433,079 20,503,693 (3,070,614)

Employee severance pay 2,918,800 2,994,937 (76,137)

Tax and social security payables (beyond the next financial year)

Other medium- and long-term liabilities 16,344,754 16,798,184 (453,430)

Medium- to long-term liabilities 19,263,554 19,793,121 (529,567)

Net invested capital 103,052,470 102,426,040 626,430

Shareholders' equity (123,163,840) (127,781,393) 4,617,553

Medium- to long-term net financial position 177,677 177,287 390

Short-term net financial position 19,933,693 25,178,066 (5,244,373)

Equity and net financial debt (103,052,470) (102,426,040) (626,430)
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Key financial data
The net financial position as at 31/12/2025 was as follows (in euros):

31/12/2025 31/12/2024 Variation

Bank deposits 19,932,079 25,175,894 (5,243,815)

Cash and other cash equivalents in hand 1,614 2,172 (558)

Cash and cash equivalents 19,933,693 25,178,066 (5,244,373)

Financial assets not held as fixed assets

Bonds and convertible bonds 
(within the next financial year)

Payables to shareholders for loans 
(within the next financial year)

Payables to banks (within the next financial year)

Payables to other lenders (within the next financial year)

Short-term financial payables

Short-term net financial position 19,933,693 25,178,066 (5,244,373)

Bonds and convertible bonds 
(beyond the next financial year)

Payables to shareholders for loans 
(beyond the next financial year)

Payables to banks (beyond the next financial year)

Payables to other lenders (beyond the next financial year)

Financial receivables (177,677) (177,287) (390)

Medium- and long-term net financial position 177,677 177,287 390

Net financial position 20,111,370 25,355,353 (5,243,983)

To better describe the financial situation, the table below shows some financial statement ratios, 
compared with the same ratios relating to the financial statements of the previous year.

31/12/2025 31/12/2024 31/12/2023

Primary liquidity 1.16 1.11 1.22

Secondary liquidity 1.70 1.73 1.77

Debt 1.11 1.04 0.94

Fixed asset coverage ratio 1.20 1.28 1.26

The primary liquidity is 1.16. The company's financial situation is considered good.

Compared to the previous year, it is slightly improved and still higher than the reference benchmark. 

The secondary liquidity is 1.70. The value of net working capital is certainly satisfactory in relation to the 
amount of current payables and stable over the three-year period analysed. 

The debt ratio is 1.11. The amount of debt is to be considered in balance with the equity, economic and 
financial values. The value of net working capital is certainly satisfactory in relation to the amount of 
current payables.

The fixed asset coverage ratio of 1.20 shows that the amount of equity and consolidated payables is to be 
considered appropriate in relation to the amount of fixed assets.
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Investments and divestments
During the 2025 financial year, the investments of Clivet S.p.A. – which represent the predominant share 
of the Group's total investments – amounted to a total of 21.2 million euros. Of these, approximately 
0.5 million euros were allocated to intangible fixed assets and approximately 20.7 million euros to tangible 
fixed assets.

Investments in intangible fixed assets mainly concerned the acquisition of new software and user 
licences, as well as improvements to third-party assets.

In terms of tangible fixed assets, resources were concentrated on strategic projects for structural and 
technological expansion. The main interventions concerned:

•	 the construction of the new testing rooms at the Padua plant, aimed at further implementing the activities 
of the company's Research & Development department;

•	 the expansion of production capacity: advance payments for the new building adjacent to the registered 
office. The property will house the new production site called "Clivet 800", which is expected to be 
completed in 2026.

These core projects are accompanied by further important investments aimed at improving line efficiency 
and flexibility:

•	 the purchase of a new photovoltaic system for approximately 400,000 euros;

•	 the introduction of the new 1.1 pressure testing system for approximately 530,000 euros;

•	 the expansion of the production capacity of line 630;

•	 adaptation of products dedicated to the US market.

For a detailed analysis of the changes in the individual items and for the related accounting details, please 
refer to the Explanatory Notes to the financial statements.

Research and development activities and informa-
tion on environmental policy
Research and Development activities have always been the subject of continuous attention and 
investment of resources by the Group and constitute the fundamental prerequisites for technological 
innovation.

With a view to further investing in this strategy, in 2023 the Group, through its subsidiary Clivet  S.p.A., 
purchased a building in Padua of approximately 2,500 square metres for the creation of a research and 
development centre dedicated to residential units. This investment represents a long-term strategy 
to enhance the company's innovation and competitiveness, offering an environment dedicated to the 
research and development of new products and technologies, also close to the university complex of 
excellence in Padua. The opening took place in 2025.

The cost incurred for product research and development, according to the general guidelines outlined 
above, considering the provisions of Article 2426 point 5 of the Italian Civil Code, supplemented and 
interpreted by OIC principle 24, was nevertheless considered as an expense for the year and charged 
entirely to the income statement. This expense is mainly attributable to internal personnel costs, the 
purchase of external services and the consumption of materials. Proximity to the University of Padua 
complex has enabled the development of increasingly close collaborative relationships.

The company maintains strict oversight of workplace safety, subjecting the plants, machinery and 
equipment used by employees to inspections, maintenance activities and any improvements, upgrades 
or replacements that may be required. During 2025, 17 workplace accidents were recorded, a figure 
consistent with the previous year.



14

Integrated Report 2025

MANAGEMENT REPORT – SUSTAINABILITY REPORT CONSOLIDATED FINANCIAL STATEMENTS EXPLANATORY NOTES

Personnel
In 2025, the number of Group employees in service as at 31/12/25 
was 974, while in 2024 there were 953, for an overall increase of 
21 employees (+2%).

The Group has 97.4% of permanent contracts, an increase of more 
than 3% compared to the previous year, which ensures greater 
economic stability for employees and their families.

In the 2025 financial year, the Group organised training courses for 
a total of 12,000 hours for employees, including temporary staff, 
belonging to the various company categories and functions, more 
than double the number compared to 2024.

No deaths at work were recorded in any company during the last 
financial year, and there were 17 accidents with over 1.5 million hours 
worked. All in line with the previous year. 

The company is not currently involved in any cases relating to 
workplace bullying.

For further information, please refer to Chapter 'Social information' 
of the 2025 Sustainability Report.

Adoption of the organisation, 
control and management model 
pursuant to Italian Legislative 
Decree 231/2001
The company's governance system is based on the safeguarding 
of legality and the structured management of impacts. With this in 
mind, Clivet S.p.A. adopts an Organisation, Management and Control 
Model (Italian Legislative Decree 231/2001) that is constantly 
updated. The latest revision (June 2024) incorporated the new 
provisions on Whistleblowing introduced by Italian Legislative 
Decree 24/2023. The Supervisory Board, renewed by resolution of 
27 March 2025 and composed of Giovanni Tretti (lawyer-external 
member) and Viki Vittadello (engineer-internal member), confirmed 
the adequacy of the Model for 2025, finding no significant issues.

Clivet S.p.A.’s solid governance framework is reinforced by 
international certifications that reflect its commitment to 
stakeholders: The  company operates an Integrated Management 
System certified to ISO 14001 (Environment) and ISO 45001 (Health 
and Safety). The focus on quality is extended at Group level 
through ISO 9001 certification, which involves Clivet S.p.A. and the 
subsidiaries Clivet Air S.r.l. and Clivet Group UK Ltd.

For more details, please refer to Chapter 'Governance information', 
section 'Business conduct - Management of impacts, risks and 
opportunities' of the 2025 Sustainability Report.

Environment
The Group recognises the management of environmental factors as 
a strategic determinant of its value chain and pursues a strategy to 
mitigate its impacts through an Environmental Management System 
certified according to ISO 14001. 

In line with the requirements of Directive (EU) 2022/2464, 
the company pursues an impact mitigation policy based on energy 
efficiency and optimisation of the use of materials. 

Compliance with the requirements of environmental legislation 
(pursuant to Italian Legislative Decree 152/2006) is guaranteed by 
careful and continuous monitoring aimed at ensuring the protection 
of the ecosystems surrounding the company.

With reference to the 2025 financial year, the control procedures 
ensured full legal compliance, and there was no environmental 
damage or significant proceedings for offences against the Group.

For more details, please refer to Chapter 'Environmental information' 
of the 2025 Sustainability Report.
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ESG rating
In line with the Group's commitment to sustainable development 
and long-term value creation, during the 2025 financial year, with 
data pertaining to the year 2024 and valid until September  2026, 
the Group again submitted its business processes for assessment 
by leading ESG rating agencies. These assessments, conducted 
according to international standards, confirmed the soundness of 
our sustainability strategy:

•	 EcoVadis: the Group obtained a score of 68/100 (Bronze Medal), 
an improvement on the score of 59/100 in the previous year, placing 
it in the top 81st percentile of companies in the sector in the areas 
of Environment, Labour, Ethics and Sustainable Procurement.

•	 Cerved Rating Agency: Clivet S.p.A. obtained an ESG rating of 
69/100, an improvement on the 2024 score of 64/100 and in any 
case higher than the sector median of 64/100.

•	 Synesgy: the score obtained for the first time on the Synesgy 
platform (Score B), referring exclusively to Clivet S.p.A., likewise 
confirms recognition of a good level of alignment with ESG 
principles.

Information on risks and uncertainties pursuant to Article 2428(3)
(6-bis) of the Italian Civil Code
Risk management aims to prevent possible liquidity crises and 
solvency problems for the company, to protect stakeholders 
(employees, customers, suppliers, shareholders), and to safeguard 
the company's assets, including through improved rules of conduct 
and respect for the environment. The specific nature of the 
company's structure and its activities has led to a preference for 
maintaining a traditional "control model". The governance structure 
is designed to ensure, on the one hand, a clear separation of tasks, 
roles and responsibilities between the operational and control 
functions at group level and, on the other, the highest possible level 
of efficiency.

Risks associated with the economic 
environment
Based on actual data and the projections provided by experts 
from the Eurosystem and the Bank of Italy, economic activity in the 
euro area proved more resilient than estimated at the beginning 
of the year, recording GDP growth of 1.4% in 2025. However, this 
performance was affected by a strong temporal and sectoral 
asymmetry: in the first part of 2025, there was a temporary 
acceleration in exports driven by front-loading (advance purchases 
by foreign partners) ahead of the introduction of new tariff barriers 
and duties by the United States; in the second part of the year, there 
was a natural deceleration in global trade.

As regards the Italian economy, GDP growth stood at more moderate 
levels, at around 0.6%, held back by the continued stagnation of the 
manufacturing sector and the gradual phasing‑out of extraordinary 
fiscal incentives in the construction industry (e.g. the Superbonus), 
only partially offset by the acceleration in expenditure linked to NRRP 
projects and by the recovery in household domestic consumption.

From a monetary perspective, 2025 was the year in which the 
disinflation process was consolidated. Overall inflation in the euro 
area fell on average to 2.1% (reaching the ECB's target of 2.0% in 
December), while in Italy consumer price developments remained 
further contained, at around 1.3%–1.5%. This scenario allowed the 
ECB's Governing Council to implement a less restrictive monetary 
policy, making four consecutive interest rate cuts in the first part of 
the year for a total of 100 basis points, bringing the deposit rate to 
2.0% (a level then kept stable in the following months according to a 
prudent, data-driven wait-and-see approach).
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Risks associated with developments in the regulatory framework, particularly at European level
The air conditioning, heating and air treatment (HVAC) sector is 
structurally conditioned by the environmental and energy policies 
promoted by the European Union as part of the Green Deal package 
and the "Fit for 55" objective. During the 2025 financial year, 
the evolution of the regulatory framework – both at EU level and 
transposed at national level – introduced significant risk factors, 
operational complexity and compliance costs for the Company.

The main regulatory risk vectors monitored by Management include:

•	 Application of the New F-Gas Regulation (EU 2024/573): 2025 
marked a critical turning point with the entry into force of the first 
drastic cuts (phase-down) to hydrofluorocarbon (HFC) quotas and 
the introduction of specific bans on placing certain categories of 
standard products with a high global warming potential (GWP) on 
the market. This scenario imposes a risk of forced acceleration of 
the technological obsolescence of the existing product portfolio 
and requires a rapid conversion to natural refrigerants (such as 
Propane R290) or very low GWP refrigerants. The associated risks 
concern the saturation of Research & Development capacity, the 
dependence on suppliers of specific components and the need 
to constantly adapt industrial processes to the strict safety 
standards required by flammable gases.

•	 Transposition of the "Green Buildings" Directive (EPBD – 
EU 2024/1275): During 2025, the Member States of the European 
Union began drafting their respective National Building Renovation 
Plans to achieve the emission neutrality of the building stock. 
Regulatory uncertainty is linked to the fragmentation and 
differences in the timing of local transposition by individual 
countries (including key markets for the Company such as Italy 
and France). The lack of a harmonised implementation timetable, 
together with the gradual phase‑out of state subsidies for fossil 
fuel plants, is creating significant market asymmetries, making 
commercial planning and inventory management increasingly 
complex.

•	 In pursuing its industrial strategy, the company constantly monitors 
current and potential risks arising from both external market 
dynamics and its own internal operations. In the environmental 
field, the focus is mainly on the financial repercussions related to 
new regulatory developments on climate change, which require 
a continuous evolution of the range of products and services 
offered. This scenario is made more complex by the volatility of 
production costs, influenced by the increase in the price of energy 
and water inputs, as well as by the more stringent requirements 
related to waste treatment and the end of life of products. In this 
context, the  company rigorously monitors compliance with 
crucial regulations such as the Packaging and Packaging Waste 
Regulation (PPWR) and EPR (Extended Producer Responsibility), 
aiming to overcome possible inefficiencies in sustainable design 
processes through integrated product life cycle management.

From a social point of view, the company analysis identifies risks 
associated with the possible reduction in productivity or limited 
operational agility if internal know-how is not adequately developed. 
Failure to comply with regulatory developments in the sector would 
not only represent a sanctioning and legal risk, but would also result 
in significant reputational damage for the brand. The company is also 
committed to ensuring the health and safety of end users, actively 
monitoring the presence of technological, cultural or economic 
barriers that could limit access to its services to certain groups of 
consumers. From a governance perspective, the main focus is on 
protecting information assets and preventing disruptions resulting 
from potential vulnerabilities in IT systems.

In order to effectively mitigate these risks, the company has 
structured a proactive control system that involves a dedicated 
Institutional Relations department, tasked with liaising with the 
relevant bodies to anticipate regulatory developments. This action 
is supported by an in-house team of specialists who ensure that 
products scrupulously meet the highest international standards. 
At the same time, cybersecurity is monitored through systematic 
Vulnerability Assessment and Penetration Test activities, supported 
by a Security Operation Centre (SOC) managed by external partners, 
thus seeking to ensure maximum operational resilience.
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Risks associated with the trends in the costs of raw materials, transport and refrigerant gas, and to the adoption of 
new flammable refrigerant gases
The Company's profitability and the stability of its supply chain are 
closely linked to the dynamics of international commodity markets, 
the efficiency of global logistics flows and the technological 
evolution imposed by environmental regulations. During the 2025 
financial year, these areas were characterised by marked volatility 
and profound operational transformations.

Volatility of raw material costs
The Company's production process makes extensive use of 
industrial raw materials and high value-added components, with 
particular reference to copper, aluminium, steel and electronic 
components.

In 2025, the prices of these commodities on international markets 
(such as the London Metal Exchange) showed strong fluctuations 
caused by geopolitical uncertainty and asymmetries in global 
demand. Sudden increases in purchase costs, if not promptly 
reflected in sales price lists or covered by appropriate procurement 
strategies, carry the risk of a direct squeeze on the gross operating 
margin and EBITDA.

Instability of transport and logistics costs and 
times
In 2025, supply chain management was affected by the persistence 
of strong tensions along the main routes of global maritime trade.

The protracted geopolitical crisis in the Red Sea area has forced 
almost all shipping companies to circumnavigate Africa. This 
resulted in a structural increase in sea freight rates and related 
insurance policies, as well as an average extension of delivery times 
for imported components by around 10-15 days. The related risks 
include both the increase in extraordinary logistics costs and the 
potential risk of stock shortages in the production departments due 
to delayed delivery of materials.

Cost dynamics and availability of traditional 
refrigerant gases
The HVAC sector is governed by the strict restrictions of the new 
F-Gas Regulation (EU 2024/573), whose first and most drastic 
reductions in market shares for hydrofluorocarbons (HFCs) came 
into force on 1 January 2025.

The phase-down mechanism (progressive reduction of the quotas 
allocated to gas producers/importers) has generated an artificial 
contraction in the availability of traditional synthetic refrigerants 
with a high global warming potential (GWP), resulting in a structural 
upward pressure on their purchase prices.

Operational and industrial risks associated with 
the adoption of new flammable refrigerant gases
To anticipate regulatory bans and pursue sustainability objectives, 
in  2025 the Company accelerated the technological transition 
towards alternative refrigerants with a very low environmental 
impact, favouring natural refrigerants (such as Propane R290) or 
HFO blends. However, these substances are classified as flammable 
or slightly flammable (safety classes A3 and A2L). The adoption of 
these technologies introduces specific risks at different stages of 
the business life cycle, such as industrial safety and production 
sites. The latter involves the handling and storage of flammable 
gases within the plants, requiring the re-engineering of the 
filling lines and the adaptation of the sites to the ATEX (explosive 
atmospheres) directives. The risk is linked to the potential 
occurrence of accidents at work and the need to make substantial 
investments in forced ventilation systems, leak detection sensors 
and compartmentalisation barriers.
Another aspect to consider is logistics and storage, where finished 
products and raw materials must comply with a different fire load and 
stringent fire prevention regulations (CPI). This limits the maximum 
geometric storage capacity and increases both management costs 
and Property & Casualty insurance premiums.
In light of the risks outlined above, it is crucial to ensure that 
installers and technical service centres are properly trained and 
equipped to handle equipment containing flammable gases safely. 
The Company is exposed to risks of reputational damage and 
possible compensation claims if untrained third parties operate on 
the product improperly, compromising the safety of the end user.
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Financial risks
The Group is exposed to the following financial risks associated with 
its normal operations:

•	 credit risk;

•	 liquidity risk;

•	 interest rate risk;

•	 exchange rate risk.

In relation to these risks, Management carries out constant 
monitoring in order to assess potential negative effects in advance 
and take appropriate action to mitigate their consequences.

Credit risk 
Credit risk is the exposure to potential losses resulting from 
the non‑fulfilment of obligations assumed by commercial 
counterparties. The disbursement of loans to end customers is 
subject to specific assessments through credit procedures, while 
the risk of default is monitored through continuous control of the 
flow of payments for supplies. Individually significant positions for 
which objective evidence indicates partial or total uncollectability 
are subject to individual write-downs. The amount of the write-
down takes into account an estimate of the recoverable flows and 
the related collection date, as well as any guarantees granted. 
Provisions are allocated on a collective basis for receivables that are 
not subject to individual write-downs, taking into account historical 
experience and statistical data.

To further mitigate credit risk, as early as April 2017 the Company, 
leveraging its privileged and long‑standing relationship with Midea, 
activated credit‑insurance coverage with a Chinese‑registered 
insurer, thereby further reducing the risk of potential losses arising 
from customers’ failure to meet their obligations. In addition, since 
2020 the company has entered into contracts with two factoring 
companies in order to reduce the risk of credit default. These actions 
continue throughout 2025, in addition to constant monitoring of the 
receivables themselves.

Liquidity risk
The liquidity risk to which the company may be subject may manifest 
itself in the inability to obtain, on favourable economic terms, the 
financial resources necessary for its operations, as well as for 
the development of its industrial and commercial activities. The 
company has adopted a series of policies and processes aimed at 
optimising the management of financial resources and reducing 
liquidity risk, such as maintaining an adequate level of sustainable 
liquidity, obtaining adequate credit lines and systematically 
monitoring prospective liquidity conditions, in relation to the 
business planning process.

The halt to the assignment of Superbonus‑related tax credits 
has heightened liquidity risk for companies, both in Italy and 
internationally.

If there are delays in collection from customers, the company will 
use the overdraft facilities and SBF bank credit lines available to it.

If necessary, the company can expand the use of the assignment of 
receivables without recourse to the factor by using the agreements 
already in place with leading banking institutions.

In addition, by making purchases from the other companies in the 
group, as well as from the parent companies, the company may 
request, in the event of financial difficulties, a deferral of payment 
as well as possible loans in cases of extreme necessity.
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Interest rate risk
The company uses external financial resources in the form of debt 
to banks and debt to shareholders.

Changes in market interest rates affect the cost and return of forms 
of financing and investment, impacting the level of net financial 
expenses.

Interest rate risk is linked to all forms of variable-rate financing that 
characterise the company's financial structure.

It should be noted that the loan to the parent company was taken 
out at a fixed rate and is more advantageous than the rate applied 
to SBF advances, despite the continuous decline in the Euribor rate 
set by the ECB in 2025.

Pursuant to Article 2428(2)(6-bis) of the Italian Civil Code, it is 
declared that the company has not used any interest rate hedging 
contracts or other types of derivative financial instruments. It is 
also declared that the company has not issued its own financial 
instruments and does not use financial instruments issued by third 
parties.

Exchange rate risk
Outside the euro area, the company makes purchases, in particular, 
from GD Midea Heating and Ventilating Equipment Co. Ltd, which 
are invoiced in euros. With regard to sales, an insignificant part 
compared to the Group's turnover is made in foreign currency. 
Pursuant to Article  2428(2)(6-bis) of the Italian Civil Code, it is 
declared that the Group does not have any current exchange rate 
hedging contracts.

The company is therefore not strongly exposed to changes in 
exchange rates, except for unrealised exchange differences of 
foreign branches.

Treasury shares and shares/
stakes in parent companies
The Group companies do not directly or indirectly own treasury 
shares or shares of the parent company, nor have they purchased/
sold any during the year.

Personal data protection  
legislation
Pursuant to EU Regulation No. 679 of 27/4/2016 (GDPR - General 
Data Protection Regulation), concerning the "Data Protection 
Act", it is acknowledged that the company has complied with the 
personal data protection measures introduced by the Regulation, in 
accordance with the terms and procedures set out therein.
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Business outlook
For the following financial year, the Company plans to continue 
its business in continuity with the management model adopted 
so far, maintaining its role as a production company. Management 
will therefore be directed towards safeguarding the value of the 
assets held, monitoring the shareholdings, verifying their ability 
to generate profitability and financial returns consistent with the 
Company's expectations, as well as preserving and enhancing the 
value of the real estate assets.

With reference to the equity investments, the Directors will 
continue to monitor the economic, equity and financial performance 
of the investee companies. In this context, the Company will 
maintain a  prudent approach, aimed at verifying the consistency 
of the carrying value of the equity investments with the underlying 
economic prospects, taking into account market developments, the 
results achieved by the investee companies and any indicators of 
permanent impairment.

With regard to the real estate assets and land held, the Company 
will continue its management activities according to a stable 
investment logic, favouring the preservation of value in the medium- 
to long‑term, the efficient administration of the properties, the 
supervision of any rental relationships and the evaluation of 
possible enhancement measures consistent with the Company's 
asset profile. Investment or divestment decisions will be made 
on the basis of criteria of prudence, financial sustainability and 
consistency with the objective of preserving capital strength, taking 
into account the performance of the property market, interest rates 
and liquidity conditions.

In a macroeconomic framework still characterised by volatile energy 
costs, uncertainty on international markets and possible variability 
in final demand, the Company will continue to oversee the investee 
companies with particular attention to industrial and commercial 
margins, working capital management, the availability of critical 
components and the efficiency of the supply chain, benefiting, 
where possible, from the industrial, logistical and procurement 
synergies offered by the Group. 

In light of the information available at the date of preparation of 
this report, no substantial changes are expected in the Company's 
purpose and operating methods. The foreseeable management 
will be based on maintaining an adequate economic and financial 
balance, containing the risks associated with the volatility of the 
financial and property markets, prudently managing cash and cash 
equivalents, and safeguarding the value of the equity investments 
and property assets held. Despite a macroeconomic environment 
still characterised by elements of uncertainty, the Directors believe 
that the Company has a capital and organisational structure 
consistent with the continuation of its business, in keeping with its 
nature as a company that does not operate with the public and has 
no secondary offices.

The Group's sector could be impacted by changes in national policies 
to incentivise energy efficiency and the replacement of fossil fuels 
with renewable energy sources.

Within the macroeconomic context outlined, and in light of the 
prospects for the air conditioning sector, the Group’s strategic 
guidelines remain focused on the development of new high‑quality 
products, leveraging new technologies that can be jointly developed 
with Midea’s advanced research centre in terms of components, 
energy consumption and environmental impact, as well as on 
pursuing expansion in the most promising markets through direct 
commercial establishments.

Midea leverages Clivet's know-how in high-efficiency solutions for 
comfort and air quality to enable significant growth opportunities 
in countries where Clivet's distribution network is not present, 
particularly in the Chinese and wider Asian markets.

Clivet will also continue to expand its product portfolio by developing 
Midea products and technology within its own range, such as variable 
refrigerant flow (VRF) units and proprietary inverter and centrifugal 
compressor technology for very high capacity applications.

	 For the Board of Directors
	 The Chairman
	 Peng Gang
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General information
Basis for preparation 
General basis for preparation of the sustainability statement [BP-1] 
This Sustainability Report has been prepared by MIDEA HEATING AND VENTILATING EQUIPMENT ITALIA S.P.A. (hereinafter also referred to as the 
“Clivet Group”) on a consolidated basis.

In order to ensure consistency, clarity of presentation and readability of the document, the term “Clivet Group” is used hereinafter to refer to all the 
companies included in the scope of consolidation. At the same time, to ensure that individual legal entities are correctly identified, a standardised 
naming convention has been adopted throughout the Report: specifically, to distinguish between the two sites in Italy, their respective legal 
names have been retained, whilst for the other Group companies, a simplified name based on the country in which the registered office is located 
has been used. The table below shows the correspondence between the legal names of the companies included in the scope of consolidation and 
the manner in which they are referred to in this Report.

Legal name of the company Term used in the Report

Clivet S.p.A. Clivet S.p.A.

Clivet Air Srl Clivet Air Srl

Clivet GmbH Clivet Germany

Clivet France Sas Clivet Francia

Clivet Group UK Ltd Clivet UK

Clivet South-East Europe doo Clivet Croatia

OOO Clivet Clivet Russia

Clivet Airconditioning System P Ltd Clivet India

Clivet Mideast FZCO Clivet United Arab Emirates

The document has been prepared taking into account, where relevant, the regulatory framework introduced by Directive (EU) 2022/2464 
(Corporate Sustainability Reporting Directive – CSRD), as transposed at national level by Italian Legislative Decree 125 of 6 September 2024, as well 
as the principles and content of the European Sustainability Reporting Standards (ESRS), as adopted by Delegated Regulation (EU) 2023/2772.

This Sustainability Report does not, however, constitute a sustainability report prepared in accordance with the CSRD and Italian Legislative Decree 
125/2024, nor a disclosure fully compliant with the ESRS. References to the ESRS have been used as a methodological framework to support the 
preparation of the information in this document.

The principles, methodologies and quantification techniques used 
to prepare the information have been applied consistently across all 
periods presented, unless otherwise stated. 

The Report has been prepared in accordance with the scope of 
the Consolidated Financial Statements as at 31 December 2025. 
Environmental, social and governance (ESG) data and information 
are consolidated in accordance with the same criteria used for the 
consolidated financial statements and relate to the activities of the 
parent company and its subsidiaries. Any discrepancies, limitations 
or specific features relating to the scope of Report, the availability 
of data or the methodologies applied are described directly in the 
relevant sections of the document, in order to ensure transparency 
and full comprehensibility of the information provided.

During the reporting period, none of the subsidiaries included within 
the scope of consolidation were subject to individual Sustainability 
Reporting obligations pursuant to Article 19a(9) or Article 29a(8), of 
Directive 2013/34/EU. The Report provides structured information on 
the Group’s policies, actions, objectives and performance in relation 
to the material topics identified through the double materiality 
analysis process, conducted in accordance with the requirements of 
the ESRS.

With regard to the value chain, the Report includes information 
relating to the activities directly controlled by the Group and, to the 
extent required by the ESRS and subject to the availability of data, 
also considers the material impacts, risks and opportunities along 
the upstream and downstream value chain. Disclosures are extended 
along the value chain using a proportionate approach, taking into 
account the degree of control or influence exercised by the Group 
and the availability of reliable information. Further methodological 
details are provided in the section entitled “Strategy, business model 
and value chain [SBM-1]”.

22
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The Group declares that it has not made use of the options to omit 
sensitive information relating to intellectual property, know-how 
or innovation outcomes, nor of the exemptions provided for, where 
applicable, in relation to the disclosure of information on forthcoming 
developments or matters under negotiation, pursuant to Article 
19a(3) and Article 29a(3) of Directive 2013/34/EU.

The Sustainability Report also includes the information required 
by Article 8 of Regulation (EU) 2020/852 of 18 June 2020 (the so-
called “EU Taxonomy Regulation”) and the Delegated Regulations 
(EU) 2021/2178, 2021/2139, 2023/2485 and 2023/2486 related 
thereto. In preparing this document, account has been taken of 
the recommendations issued by the European Securities and 
Markets Authority (ESMA) in October 2023 regarding disclosure 
under Article 8 of the Taxonomy Regulation and on issues relating 
to climate change. In the section entitled “European Taxonomy of 
Eco-Sustainable Activities”, the Clivet Group provides a description 
of the analyses carried out in FY 2025 with a view to communicating 
to its stakeholders, using the templates provided by the legislator, 
information regarding its exposure to economic Taxonomy-eligible 
activities for the six environmental objectives. In line with the 
voluntary approach adopted and the findings of the analyses carried 
out, the assessment focused on identifying eligible activities, without 
determining the proportion of activities that met the criteria.

During the financial year, the updated regulatory framework 
introduced by Delegated Regulation (EU) 2026/73 was also taken into 
account, applying a proportionate approach based on the economic 
and financial significance of the activities. In particular, the Group 
has chosen to exclude non-material items from the detailed analysis, 
focusing its disclosures on the economically significant components.

Finally, it should be noted that this financial year marks the Group’s 
second year of voluntary application of the EU Taxonomy. In continuity 
with the approach adopted in the previous financial year, this 
activity has continued, taking into account regulatory updates and 
through a gradual refinement of methodology, which has enabled a 
more in-depth and structured assessment of economic activities. 
Consequently, the information provided is subject to possible 
further changes in future reporting cycles, partly due to the ongoing 
improvement of internal processes for data collection, classification 
and tracking.

Disclosures in relation to specific circumstances 
[BP-2] 
In order to ensure the transparency, consistency and comparability of 
the information contained in this Sustainability Report, the Group has 
established uniform methodological criteria regarding timeframes, 
the use of estimates and any changes compared with previous 
periods, in line with the requirements of the European Sustainability 
Reporting Standards (ESRS).

With regard to the time horizons, the Report includes, where available 
and relevant, comparative information for the 2023–2025 three‑year 
period. The medium-term horizons (between one and five years) 
and long-term horizons (more than five years) are aligned with the 
definitions adopted within the Double Materiality Analysis. As at the 
date of preparation, no further deviations from the definitions set out 
above have been applied.

With regard to the sources of uncertainty in estimates and results, 
the qualitative and quantitative information reported is derived 
primarily from direct observations, data extracted from the company’s 
management systems, internal documentation or data provided 
by third parties. With regard to environmental information as well, 
the Group has prioritised the use of measured or point-specific 

data. Energy consumption is primarily recorded through direct 
measurements, meters, utility bills and monitoring systems; data 
on materials and waste is derived from the company’s management 
systems and from documentation provided by the relevant operators; 
Scope 1 and Scope 2 GHG emissions are calculated on the basis of 
actual consumption and recognised emission factors. For Scope  3 
emissions, limited to the most significant categories, an approach 
based on physical data has been adopted whenever available. Lastly, 
it should be noted that the Group’s GHG emissions inventory has 
been verified by a third party in accordance with ISO 14064-1. 

In relation to changes in the preparation and presentation of 
sustainability information compared with previous reporting periods, 
the Group describes any changes in scope, methodology or metrics, 
providing adequate justification and ensuring, where applicable, 
that restated comparative data is presented. If it is not feasible to 
restate the comparative figures, this fact is stated, indicating, where 
possible, the nature of the differences. During the financial year, 
there were no significant changes that would compromise the overall 
comparability of the information with the previous period, apart from 
the gradual refinement of methodologies resulting from changes in 
internal processes.



24

Integrated Report 2025

MANAGEMENT REPORT – SUSTAINABILITY REPORT GENERAL
INFORMATION

ENVIRONMENTAL
INFORMATION

SOCIAL
INFORMATION

GOVERNANCE
INFORMATION CONSOLIDATED FINANCIAL STATEMENTS EXPLANATORY NOTES

Governance
The role of the administrative, management and 
supervisory bodies [GOV 1] 
The Clivet Group operates a structured management system that 
ensures transparency, regulatory compliance, the reliability of 
information and effective control of business processes.

The administration, management and control system of the parent 
company, Clivet S.p.A. follows the traditional model and is structured 
into the following bodies:

•	 Administrative body: Board of Directors (BoD);

•	 Supervisory body: Board of Statutory Auditors;

•	 Shareholders' Meeting.

In addition, the following are also included:

•	 an Auditing Company, appointed to carry out the statutory audit; 

•	 a Supervisory Body pursuant to Italian Legislative Decree 
231/2001, composed of an internal and an external member; 

•	 an Ethics Committee, of three persons, which acts as the 
supervisor of the whistleblowing channel. 

The governance of all companies within the Clivet Group is based 
primarily on the principle of collegiate responsibility of the 
administrative bodies. The exception is Clivet France, where – in 
addition to a Chairman – there is a Managing Director (Directeur 
Général) with extensive operational powers. The directors of the 
subsidiaries of Clivet S.p.A. are appointed and, where necessary, 
removed by the Shareholders’ Meeting of each company. 
In  accordance with the relevant local legislation, none of the 
companies have an internal supervisory body, but all have an auditor.

In all companies within the Clivet Group, the administrative body 
plays a central role in defining corporate strategies, including those 

relating to sustainable growth, and ensures that the organisational, 
administrative and accounting structures are appropriate. If one or 
more directors leave office during the financial year, the remaining 
members shall replace them through co‑optation, unless a resolution 
of the shareholders/Shareholders’ Meeting is required. 

In all the Group companies, the administrative, management and 
supervisory bodies are kept informed through a structured process 
based on periodic reports and formal meetings with management. 

Each administrative body operates in accordance with the Group’s 
general governance principles, adapting them to the specific 
operational circumstances and regulatory environment of each 
country. At Clivet S.p.A., overall supervision is the responsibility of 
the entire Board of Directors, which is appointed by the Ordinary 
Shareholders’ Meeting. The Board of Directors receives six-monthly 
updates from the Chairman and Managing Director, in accordance 
with Article 2381(5) of the Italian Civil Code. The Managing Director 
plays a central role in the day-to-day management of the company, 
reporting to the Board of Directors on the results achieved. The same 
information is shared with the Board of Statutory Auditors during 
the quarterly meetings, which are also attended by the Group’s Chief 
Financial Officer and Legal Counsel. The Board of Statutory Auditors is 
composed of three regular members (Chairman Mr. Giovanni Bandera, 
Mr. Michele Dei Tos and Mr. Giovanni Tretti) and two substitute 
members (Mr. Andrea De Mozzi and Ms. Daniela Eugenia Caporicci). 
Major transactions that exceed the delegated powers of the Managing 
Director are submitted to the Board of Directors for approval, which 
assesses risks and opportunities with the support of the CFO and the 
Legal Counsel, analysing the risk profiles and the potential impacts of 
strategic decisions. In October 2025, Clivet S.p.A. formally declared 
that it was subject to to the direction and coordination by its parent 
company Midea Group Co. Ltd., in  compliance with the disclosure 
requirements set out in Article 2497 of the Italian Civil Code. 

This announcement was deemed necessary in light of the parent 
company’s increasingly prominent role in Clivet’s strategic decisions 
and certain operational areas. In any event, the directors of Clivet 
S.p.A. exercise their managerial prerogatives autonomously, carrying 
out the necessary assessment and oversight activities in the interest 
of the company and in compliance with the principles of sound 
management.

The Board of Directors of Clivet Air S.r.l. is composed of two 
members: Luca Davide Martini, Chairman and general representative 
of the company, and Luca Bissoli, Managing Director and also general 
representative. As a limited liability company, Clivet Air S.r.l. places the 
Shareholders’ Meeting at the center of its corporate governance. 
The supervisory function is always entrusted to the Board of Directors, 
which approves major transactions, with the Chairman assessing 
and highlighting the risks associated with each decision and the 
Managing Director being responsible for day-to-day management. 
The Board of Directors is supported by regular business reviews, 
during which the subsidiary, through its Managing Director, provides 
periodic updates to the parent company. Unlike Clivet S.p.A., there is 
no provision for the structured involvement of other senior managers 
in the supervisory process.

Clivet S.p.A.’s current Board of Directors will remain in office until the 
approval of the financial statements for the year ending 31 December 
2027, while the Board of Directors of the subsidiary Clivet Air S.r.l. will 
remain in office until the approval of the financial statements for the 
year ended 31 December 2025. 

At Clivet France, overall supervision and day-to-day management 
are the responsibility of the Managing Director, who reports directly 
to the Chairman during periodic business reviews. The other foreign 
subsidiaries – Clivet Croatia, Clivet UK, Clivet Russia, Clivet 
Germany and Clivet India – operate under a governance model 
based on collective management, which is generally entrusted to the 
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Board of Directors. 

Regular updates are provided to the parent company, whilst transactions of greater significance – which exceed any delegated powers granted to individual directors – are submitted to the Board for approval, with the 
associated risks also being assessed and managed by the relevant operational managers. This configuration ensures a shared understanding of business dynamics, facilitating informed and coordinated decision-making 
at group level. In particular, at Clivet Croatia, updates are provided by the Managing Director during the periodic business reviews. Similar arrangements are in place at Clivet UK, Clivet Russia and Clivet Germany, where the 
Board exercises oversight on the basis of information provided by the Operations Manager, the General Manager and the Managing Director respectively. At Clivet India, the Board receives regular updates from the General 
Manager as part of the periodic business reviews.

Table 1.2.1: Composition of the Board of Directors in the various Clivet Group sites

SITE BOARD MEMBERS

Clivet S.p.A. (ITA) 1. Stefano Bellò 2. Gang (Kobe) Peng 3. Jinwei (Peter) Guan

Clivet Air Srl (ITA) 1. Luca Davide Martini 2. Luca Bissoli

Clivet GmbH (DEU) 1. Jiri Oborny 2. Heiko Folgmann

Clivet Group UK Ltd (GBR) 1. Andrew Taylor 2. Andrea Guderzo

Clivet South-East Europe doo (HRV) 1. Ubaldo Zicarelli 2. Stefano Malagò

OOO Clivet (RUS) 1. Veronica Silvestrova 2. Gang (Kobe) Peng

Clivet Airconditioning System P Ltd (IND) 1. Andrea Guderzo 2. Roberto Bellò

Clivet Mideast FZCO (UAE) 1. Longfei (Ivan) Zhou 2. Alice De Cet 3. Hehul (Carl) Zhang

The analysis of the composition of the Group’s governing bodies, presented in the tables below, is a key tool for ensuring balance and representativeness in decision-making processes. 
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Table 1.2.2: Governing bodies by gender

SITE FY 2023 FY 2024 FY 2025

Women Men Total Women Men Total Women Men Total

Clivet Group

Board of Directors 9 17 26 9 15 24 2 17 19

Shareholders' Meeting 0 4 4 0 4 4 0 4 4

Board of Statutory Auditors 1 4 5 1 4 5 1 4 5

TOTAL 10 25 35 10 23 33 3 25 28

PERCENTAGE 29% 71% 100% 30% 70% 100% 11% 89% 100%

Clivet S.p.A. (ITA)

Board of Directors 1 6 7 1 4 5 0 3 3

Shareholders' Meeting 0 0 0 0 0 0 0 0 0

Board of Statutory Auditors 1 4 5 1 4 5 1 4 5

TOTAL 2 10 12 2 8 10 1 7 8

PERCENTAGE 17% 83% 100% 20% 80% 100% 13% 87% 100%

Clivet Air Srl (ITA)

Board of Directors 1 2 3 1 2 3 0 2 2

Shareholders' Meeting 0 2 2 0 2 2 0 2 2

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0

TOTAL 1 4 5 1 4 5 0 4 4

PERCENTAGE 20% 80% 100% 20% 80% 100% 0% 100% 100%

Clivet GmbH (DEU)

Board of Directors 1 2 3 1 2 3 0 2 2

Shareholders' Meeting 0 0 0 0 0 0 0 0 0

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0

TOTAL 1 2 3 1 2 3 0 2 2

PERCENTAGE 33% 67% 100% 33% 67% 100% 0% 100% 100%

Clivet France Sas 
(FRA)

Board of Directors 0 1 1 0 1 1 0 1 1

Shareholders' Meeting 0 0 0 0 0 0 0 0 0

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0

TOTAL 0 1 1 0 1 1 0 1 1

PERCENTAGE 0% 100% 100% 0% 100% 100% 0% 100% 100%
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SITE FY 2023 FY 2024 FY 2025

Women Men Total Women Men Total Women Men Total

Clivet Group UK Ltd 
(GBR)

Board of Directors 1 1 2 1 1 2 0 2 2

Shareholders' Meeting 0 0 0 0 0 0 0 0 0

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0

TOTAL 1 1 2 1 1 2 0 2 2

PERCENTAGE 50% 50% 100% 50% 50% 100% 0% 100% 100%

Clivet South-East 
Europe doo (HRV)

Board of Directors 1 1 2 1 1 2 0 2 2

Shareholders' Meeting 0 0 0 0 0 0 0 0 0

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0

TOTAL 1 1 2 1 1 2 0 2 2

PERCENTAGE 50% 50% 100% 50% 50% 100% 0% 100% 100%

OOO Clivet (RUS)

Board of Directors 2 1 3 2 1 3 1 1 2

Shareholders' Meeting 0 0 0 0 0 0 0 0 0

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0

TOTAL 2 1 3 2 1 3 1 1 2

PERCENTAGE 67% 33% 100% 67% 33% 100% 50% 50% 100%

Clivet Airconditioning 
System P Ltd (IND)

Board of Directors 1 1 2 1 1 2 0 2 2

Shareholders' Meeting 0 1 1 0 1 1 0 1 1

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0

TOTAL 1 2 3 1 2 3 0 3 3

PERCENTAGE 33% 67% 100% 33% 67% 100% 0% 100% 100%

Clivet Mideast FZCO 
(UAE)

Board of Directors 1 2 3 1 2 3 1 2 3

Shareholders' Meeting 0 1 1 0 1 1 0 1 1

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0

TOTAL 1 3 4 1 3 4 1 3 4

PERCENTAGE 25% 75% 100% 25% 75% 100% 25% 75% 100%
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Table 1.2.3: Governing bodies by age group

SITE FY 2023 FY 2024 FY 2025

< 30 years age 30 to 50 > 50 years Total < 30 years age 30 to 50 > 50 years Total < 30 years age 30 to 50 > 50 years Total

Clivet Group

Board of Directors 0 13 13 26 1 7 16 24 0 7 12 19

Shareholders' Meeting 0 2 2 4 0 2 2 4 0 2 2 4

Board of Statutory Auditors 0 1 4 5 0 0 5 5 0 0 5 5

TOTAL 0 16 19 35 1 9 23 33 0 9 19 28

PERCENTAGE 0% 45% 55% 100% 3% 27% 70% 100% 0% 32% 68% 100%

Clivet S.p.A. (ITA)

Board of Directors 0 6 1 7 0 3 2 5 0 2 1 3

Shareholders' Meeting 0 0 0 0 0 0 0 0 0 0 0 0

Board of Statutory Auditors 0 1 4 5 0 0 5 5 0 0 5 5

TOTAL 0 7 5 12 0 3 7 10 0 2 6 8

PERCENTAGE 0% 58% 42% 100% 0% 30% 70% 100% 0% 25% 75% 100%

Clivet Air Srl (ITA)

Board of Directors 0 1 2 3 0 1 2 3 0 1 1 2

Shareholders' Meeting 0 1 1 2 0 1 1 2 0 1 1 2

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0 0 0 0

TOTAL 0 2 3 5 0 2 3 5 0 2 2 4

PERCENTAGE 0% 40% 60% 100% 0% 40% 60% 100% 0% 50% 50% 100%

Clivet GmbH 
(DEU)

Board of Directors 0 1 2 3 0 1 2 3 0 0 2 2

Shareholders' Meeting 0 0 0 0 0 0 0 0 0 0 0 0

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0 0 0 0

TOTAL 0 1 2 3 0 1 2 3 0 0 2 2

PERCENTAGE 0% 33% 67% 100% 0% 33% 67% 100% 0% 0% 100% 100%

Clivet France Sas 
(FRA)

Board of Directors 0 1 0 1 0 0 1 1 0 0 1 1

Shareholders' Meeting 0 0 0 0 0 0 0 0 0 0 0 0

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0 0 0 0

TOTAL 0 1 0 1 0 0 1 1 0 0 1 1

PERCENTAGE 0% 100% 0% 100% 0% 0% 100% 100% 0% 0% 100% 100%
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SITE FY 2023 FY 2024 FY 2025

< 30 years age 30 to 50 > 50 years Total < 30 years age 30 to 50 > 50 years Total < 30 years age 30 to 50 > 50 years Total

Clivet Group UK 
Ltd (GBR)

Board of Directors 0 1 1 2 0 1 1 2 0 1 1 2

Shareholders' Meeting 0 0 0 0 0 0 0 0 0 0 0 0

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0 0 0 0

TOTAL 0 1 1 2 0 1 1 2 0 1 1 2

PERCENTAGE 0% 50% 50% 100% 0% 50% 50% 100% 0% 50% 50% 100%

Clivet South-East 
Europe doo (HRV)

Board of Directors 0 0 2 2 0 0 2 2 0 1 1 2

Shareholders' Meeting 0 0 0 0 0 0 0 0 0 0 0 0

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0 0 0 0

TOTAL 0 0 2 2 0 0 2 2 0 1 1 2

PERCENTAGE 0% 0% 100% 100% 0% 0% 100% 100% 0% 50% 50% 100%

OOO Clivet (RUS)

Board of Directors 0 1 2 3 1 0 2 3 0 1 1 2

Shareholders' Meeting 0 0 0 0 0 0 0 0 0 0 0 0

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0 0 0 0

TOTAL 0 1 2 3 1 0 2 3 0 1 1 2

PERCENTAGE 0% 33% 67% 100% 33% 0% 67% 100% 0% 50% 50% 100%

Clivet 
Airconditioning 
System P Ltd 
(IND)

Board of Directors 0 1 1 2 0 0 2 2 0 0 2 2

Shareholders' Meeting 0 1 0 1 0 1 0 1 0 1 0 1

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0 0 0 0

TOTAL 0 2 1 3 0 1 2 3 0 1 2 3

PERCENTAGE 0% 67% 33% 100% 0% 33% 67% 100% 0% 33% 67% 100%

Clivet Mideast 
FZCO (UAE)

Board of Directors 0 1 2 3 0 1 2 3 0 1 2 3

Shareholders' Meeting 0 0 1 1 0 0 1 1 0 0 1 1

Board of Statutory Auditors 0 0 0 0 0 0 0 0 0 0 0 0

TOTAL 0 1 3 4 0 1 3 4 0 1 3 4

PERCENTAGE 0% 25% 75% 100% 0% 25% 75% 100% 0% 25% 75% 100%

An analysis of the gender composition of the Clivet Group’s governing bodies reveals, over the FY 2023–FY 2025 three‑year period, a male majority accompanied by a stable female presence in certain entities, particularly 
within the Boards of Statutory Auditors of Clivet S.p.A. and, generally, within the Group’s Boards of Directors, although most most boards include a single female member. Clivet Russia, on the other hand, is different. 
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The breakdown by age group also shows a mix of senior staff and employees in the 30–50 age bracket, 
reflecting a good balance of skills.

As shown in the table below, the composition of the administrative bodies of the individual companies within 
the Clivet Group reveals a varied mix of members with and without executive roles. At Clivet S.p.A. and in the 
United Arab Emirates, the majority of board members do not hold executive positions (67% respectively), 
whilst at Clivet Air S.r.l. and Clivet India, 50% of board members are non-executive. At Clivet Germany, Clivet 
France, Clivet UK, Clivet Croatia and Clivet Russia, virtually all members hold executive positions. 

Table 1.2.4: Members of the Board of Directors with and without executive responsibilities

SITE 2024 2025

with 
executive 
responsi-

bilities

without 
executive 
responsi-

bilities

Total with 
executive 
responsi-

bilities

without 
executive 
responsi-

bilities

Total

Clivet Group 15 8 23 13 6 19

Clivet S.p.A. (ITA) 1 4 5 1 2 3

Clivet Air Srl (ITA) 1 2 3 1 1 2

Clivet GmbH (DEU) 1 2 3 2 0 2

Clivet France Sas (FRA) 1 0 1 1 0 1

Clivet Group UK Ltd (GBR) 2 0 2 2 0 2

Clivet South-East Europe 
doo (HRV) 2 0 2 2 0 2

OOO Clivet (RUS) 3 0 3 2 0 2

Clivet Airconditioning 
System P Ltd (IND) 2 0 2 1 1 2

Clivet Mideast FZCO (UAE) 2 0 2 1 2 3

This governance model provides a solid organisational foundation for progressively strengthening 
oversight of the material risks, impacts and opportunities of the Clivet Group, with the aim of increasing 
the involvement of the administrative and management bodies in sustainability topics and ensuring their 
integration into decision-making processes.

At present, the management and monitoring of the Clivet Group’s material impacts, risks and opportunities 
do not follow a formalised procedure. These activities are coordinated by the Board of Directors of Clivet 

S.p.A., with the support of local top management and, in particular, the Sustainability Manager, who plays 
a key role in monitoring and managing ESG topics at corporate level. At present, the governing bodies do 
not have specific expertise in sustainability. As a future objective, the Group plans to establish committees 
dedicated to sustainability at Group level.

As regards the procedures for informing the administrative, management and supervisory bodies about 
material impacts, risks and opportunities, there are currently no formalised procedures in place.

Integration of sustainability-related performance in incentive schemes [GOV 3] 
Within the Clivet Group, the performance management system involves setting annual targets for most 
white-collar workers in the form of KPIs. The performance management system is based on a combination 
of behavioural and quantitative indicators.

With regard to behavioural KPIs, these are applied across almost all employees — including white-
collar workers, managers and executives — and are also extended to a limited proportion of blue-collar 
workers. These relate to the development of soft skills, including, for example: Win-Win Cooperation, 
Goal Orientation, Planning & Implementation and Learning & Growth. These KPIs are assessed on a scale 
ranging from 20 to 100 and are supported by a structured process that includes a self‑assessment by the 
employee, followed by an evaluation by the supervisor during a 1:1 meeting.

Quantitative KPIs, which are also applied to almost all organisational levels — from white-collar to 
managerial and executive roles — are linked to the completion of measurable tasks or projects. These 
indicators may relate to economic and operational objectives, such as entering new markets, optimising 
procurement policies and/or launching new products in accordance with the planned timetable, in line 
with the specific characteristics of the various business areas. The achievement of these objectives 
may, where applicable, involve a bonus scheme based on a variable component (MBO – Management by 
Objectives), further weighted by a Group coefficient determined on the basis of standard economic and 
financial indicators, such as turnover, stock turnover and EBIT.

As at the reporting date, the incentive schemes adopted by the Group do not include metrics directly linked 
to sustainability performance. In particular, the incentive schemes for members of the Board of Directors 
and top management do not include ESG indicators, nor have sustainability targets been incorporated into 
the variable incentive schemes (MBO) applied to middle management. The possible future incorporation of 
ESG indicators into incentive schemes may be considered as part of the ongoing development of the Group’s 
remuneration policies and performance management systems.
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Risk management and internal controls over 
sustainability reporting [GOV 5] 
Risk management is a central element of the Clivet Group’s 
governance. The governance structure is clearly defined, with 
roles and responsibilities divided between operational and control 
functions at group level, ensuring maximum efficiency and effective 
risk management.

The main risks identified by the Group’s governance relate to:

•	 the economic context in which Clivet operates;

•	 the evolution of the air conditioning market;

•	 the evolution of the European regulatory framework; 

•	 the trends in the costs of raw materials, transport and refrigerant 
gases, and to the adoption of new flammable refrigerant gases.

In addition to these, the Group is also exposed to financial risks 
associated with its normal operations, such as credit, liquidity, 
interest rate and foreign exchange risks. For further details regarding 
the management of these risks, refer to the relevant section in the 
Management Report (page 15). 

Over the past two years, the Clivet Group has extended its risk 
management framework to include ESG topics, with a particular 
focus on environmental, social and governance risks. These risks are 
currently monitored as part of the Sustainability Reporting process. 
At present, the Group does not have a fully integrated and unified risk 
management system.

The management of ESG risks relating to Sustainability Reporting 
is overseen by a system coordinated by the Group’s Sustainability 
Manager. The Board of Directors of Clivet S.p.A. oversees and 
approves the Sustainability Report on an annual basis. In this 
context, the Sustainability Manager is responsible for identifying and 
assessing the risks associated with the reporting process, as part 

of the periodic update of the Double Materiality Analysis, ensuring a 
constant flow of information to the Board of Directors regarding the 
status of these risks and the related management actions.

During 2025, as was the case in 2024, the Clivet Group updated its 
Double Materiality Analysis in line with the European Sustainability 
Reporting Standards (ESRS) issued by the European Financial 
Reporting Advisory Group (EFRAG). For further details, refer to the 
section entitled “Description of the processes to identify and assess 
material impacts, risks and opportunities [IRO-1]“.

As part of this analysis, risks are systematically identified, classified 
and prioritised on the basis of two key factors: 1) the magnitude, 
understood as the severity of the potential effects of the risk on the 
Organisation, and 2) the likelihood of occurrence. This approach 
enables an integrated view of the interconnections between the 
external environment and business activities, making it possible to 
identify both current and potential risks. Also in the Risk Assessment 
Document of Clivet S.p.A., risks are categorised and assessed 
according to two distinct scales: one to estimate the likelihood of 
occurrence of the event and the other to measure the magnitude 
of the consequences (severity, intensity) that it may cause. In 
both approaches, once the likelihood and magnitude have been 
determined, the risk is quantified by multiplying the likelihood by the 
magnitude. 

During the reporting period, the main current risks identified by the 
Group relate to developments in the regulatory framework on climate 
change and sustainability, including requirements on environmental 
communication and eco-design (e.g. EU Directive 2024/825 on 
Greenwashing, EU Regulation 2024/1781, known as the ESPR – 
Ecodesign for Sustainable Products Regulation) with potential 
impacts on the range of products and services offered. Further risks 
relate to the energy crisis and the volatility of prices for production 
inputs (particularly energy and water), as well as the tightening of 

output requirements, all of which may affect production costs and 
final prices.

Based on these assessments, the Group sets targets and plans 
mitigation measures designed to prevent and reduce the identified 
risks. These objectives are monitored annually, while specific 
improvement targets for quality, environment and safety are defined 
and monitored within the Integrated Management System. The 
responsibility for allocating the human and financial resources 
required to achieve these objectives lies with the Boards of Directors 
and the executive management.

In this context, the Clivet Group attaches great importance to a 
structured approach to risk management, focused on prevention 
and control. In support of this approach, the Group has adopted 
the Organisation, Management and Control Model (231 Model) 
in accordance with Italian Legislative Decree 231/2001, overseen 
by the Supervisory Body, and an Integrated Management System 
(IMS) certified in accordance with ISO 9001, ISO 14001 and ISO 
45001. The 231 Model and the Supervisory Body ensure a system 
of controls designed to reduce the risk of criminal offences and 
misconduct, whilst the IMS enables the monitoring and management 
of risks relating to quality, safety and the environment. This system is 
further reinforced by periodic internal audits and inspections carried 
out by the accredited certification body, in support of continuous 
improvement.
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Chart 1.2.5: Clivet Group’s Integrated Management System
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In this context, top management plays a key role in identifying the 
organisation’s main risks, with particular focus on: 

•	 Economic context, in relation to geopolitical tensions and 
changes in interest rates;

•	 Supply and price fluctuation, which affect production costs, 
including raw materials, transport, import duties, refrigerant gases 
with low CO₂ emissions and energy;

•	 Regulatory evolution, aimed at mitigating the risks deriving from 
national and international legislation and technical standards that 
apply to the technologies of the marketed products. In light of 
the above, an internal team of specialists was formed in 2023 to 
ensure the compliance of products with applicable international 
standards relating to pressure (PED), electrical, flammable gas, 
chemical and environmental risks;

•	 Financial area, relating to credit, liquidity, interest rates and 
exchange rates mitigated through consolidated relationships with 
a Group company providing credit insurance and through the use 
of payment deferrals and/or subsidised intra-Group loans.

To support its business processes, Clivet has developed a Company 
Information System that also integrates activities related to the 
Quality Management System. The system is continuously monitored 
by specialist technicians and enables structured, reliable and 
efficient data management to support decision-making and control 
processes.
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Strategy
Strategy, business model and value chain [SBM-1] 
Sustainability is a cornerstone of the Clivet Group’s business model 
and strategy, permeating the entire value chain. In line with the Green 
Deal and the European regulatory framework, the Group pursues a 
competitive strategy based on differentiation, offering innovative 
solutions that are energy-efficient and have a low environmental 
impact. 

The Group’s strategy is based on four strategic cornerstones: 

•	 Time, reduction of time waste in production processes and in the 
use of products; 

•	 Quality, excellence and reliability throughout the entire business 
process chain;

•	 Total Life Cycle Cost, design of systems aimed at maximising the 
return on investment for customers;

•	 Environment, constant commitment to sustainability.

Since its foundation, the Clivet Group has designed, manufactured 
and distributed air conditioning and air handling systems for 
residential, commercial and industrial applications. The Group’s 
journey, which began with the production of chillers and heat pumps, 
has gradually evolved towards rooftop units, water-loop systems and 
solutions designed for the residential sector.

Over time, the range of products and services has expanded and 
diversified, whilst maintaining a strong focus on tailoring solutions to 
specific application requirements. From the very outset of the design 
and research phases, every product undergoes rigorous checks to 
ensure compliance with quality and regulatory standards. All Clivet 
systems are designed to adapt to the characteristics of buildings, 
usage patterns and external conditions, helping to ensure optimal 
performance in terms of comfort and energy efficiency.

The main groups of products and solutions include:

•	 Applied Systems; 

•	 Home (Residential) Systems; 

•	 Air Renewal Systems; 

•	 VRF Systems; 

•	 Split Systems.

Figure 1.3-1: Clivet’s product ecosystem

AIR RENEWAL DIGITAL 
SOLUTION

Direct expansionHydronic

APPLIED VRF

HOME SPLIT

The systems incorporate six key elements that contribute to energy 
efficiency and sustainability: 

1.	 Heat pump, to reduce primary energy consumption and 
greenhouse gas (GHG) emissions associated with air conditioning;

2.	 Air renewal, via independent systems with heat recovery;

3.	 High seasonal efficiency, achieved through continuous capacity 
modulation;

4.	 Multifunctionality, integrated heating, cooling, domestic hot 
water, air renewal and purification, and dehumidification;

5.	 Decentralisation, through modular solutions that operate only 
where and when necessary;

6.	 Integrated systems, designed to work in synergy, ensuring 
efficiency, reliability and ease of installation.

The Group’s commercial strategy is based on an extensive network 
enabling timely and tailored responses to customer needs. Thanks 
to its partnership with Midea Group Co. Ltd, Clivet has strengthened 
its international presence, embarking on a course of expansion into 
the North American market and offering its expertise in heat pump-
based solutions. In this context, a range of heat pump models and 
multifunction units has been launched for the climate control of 
medium and large commercial buildings. 

PRODUCT RESEARCH, DEVELOPMENT AND INNOVATION 

Innovation and technological research are one of the cornerstones of 
the Clivet Group’s industrial strategy.

The General Management has entrusted the development of new 
products to the Research and Development (R&D) Department, 
which oversees the entire process, from design to final validation. The 
Group promotes a culture of innovation focused on the continuous 
improvement of energy performance and system reliability. Every 
new solution or product modification undergoes rigorous validation 
testing to ensure quality and safety.

The HVAC sector’s Three-Year Product Development Plan has been 
drawn up in line with the applicable European and international 
regulatory frameworks, as well as with the environmental and energy 
targets adopted by the Group for the medium-to long-term. 
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Development activities are carried out in compliance with key 
European regulations, including Regulation (EU) 2024/573 
on fluorinated greenhouse gases (F-gases); Regulation (EC) 
1907/2006 (REACH) on the registration, evaluation, authorisation 
and restriction of chemicals; Directive (EU) 2024/1275 (EPBD) on 
the energy performance of buildings; Regulation (EU) 2017/1369 
establishing a framework for energy labelling; Regulation (EU) 
2024/1781 on ecodesign requirements; Directive 2009/125/EC (ErP); 
Directive 2010/30/EU on energy labelling; as well as CE-marking 
requirements and the local regulations in force in the markets in 
which the Group operates.

In terms of the markets served, the Plan covers the residential, light 
commercial, commercial, industrial and data centre segments. 

•	 In the residential and commercial sectors, development is focused 
on environmental comfort, indoor air quality and reducing energy 
consumption. 

•	 In the industrial sector, the focus is on process cooling, with 
systems designed to ensure operational continuity, reliability and 
efficiency. 

•	 Dedicated solutions are also developed for data centres, in line 
with the energy efficiency, reliability and redundancy requirements 
typical of critical infrastructures.

Clivet products are backed by international certifications that attest 
to their compliance with the relevant requirements regarding energy 
efficiency and performance. 

A cornerstone of the Plan is energy efficiency. The solutions developed 
are designed to meet the relevant regulatory requirements and 
progressively improve energy performance, thereby helping to reduce 
energy consumption and indirect CO₂ emissions during the use phase. 
In 2025, particular attention was paid to reducing energy consumption 
and the running costs of domestic air conditioning for households.

The development of HVAC products and systems is geared towards 
making more efficient use of available energy and increasing 
integration with renewable sources, whilst reducing reliance on 
fossil fuels wherever technically feasible. In this context, heat 
pumps, regarded as a key technology for the decarbonisation 
of air conditioning and process systems, represent a benchmark 
technology, complemented by free-cooling and heat recovery 
solutions, aimed at improving the overall efficiency of systems and 
making the most of available thermal energy.

The design also takes into account aspects relating to the installation 
area, such as limiting noise emissions to ensure compliance with 
acoustic standards, and aesthetic considerations, in order to support 
harmonious integration within urban and residential spaces. Other 
key features include the standard equipment of the machines, 
designed to ensure reliability and operational safety.

Digitalisation is another cornerstone of the Plan and encompasses 
connectivity, integration and communication between HVAC 
system components and external platforms (such as BMS, EMS, 
energy monitoring platforms and IT systems). This approach 
enables the Group to offer comprehensive, integrated solutions 
for the home, improving overall system efficiency and the end-user 
experience. By collecting, processing and analysing data, digital 
systems enable continuous performance monitoring, more efficient 
resource management and greater transparency regarding energy 
consumption. A further aim of digitalisation is to improve human-
machine interaction through intuitive interfaces and advanced 
decision-support tools. Intelligent data analysis makes it possible 
to identify the most likely operational scenario, enabling the most 
efficient control strategies to be applied proactively. This approach 
allows potential inefficiencies to be identified in advance, enables 
predictive maintenance, reduces downtime and optimises the life 
cycle of the installed solutions.

At the same time, the Product Development Plan places particular 
emphasis on the quality, healthiness and comfort of indoor air. 
Solutions are designed for the management and improvement 
of Indoor Air Quality (IAQ), with the aim of safeguarding people’s 
health and comfort. Through specialist technologies and systems for 
ventilation, filtration, humidity control and air exchange, the Group 
aims to improve the quality of life and well-being in living spaces.

2025 was a particularly significant year for the Clivet Group, marked 
by the launch of numerous products.

•	 �Residential sector: the Clivet Group has continued to expand 
its range of solutions with low global warming potential (GWP), 
prioritising the use of natural refrigerants and those with a low 
environmental impact. As part of this development, the EDGE PRO 
heat pump was launched, representing a significant step forward 
in the use of high-efficiency natural refrigerants across a range of 
applications, together with the AQUA F heat pump, designed for 
the autonomous production of domestic hot water and available 
with different storage capacities.

•	 ��Commercial sector: the fourth generation of the ZEPHIR4 unit, 
a ventilation system with heat recovery via a thermodynamic 
circuit, was launched on the market. The system enables air 
renewal and helps to cool and heat the internal loads of buildings, 
whilst ensuring adequate filtration levels and improving indoor air 
quality. The transition to the fourth generation reflects a process 
of continuous development aimed at improving the product’s 
overall performance, particularly in terms of energy efficiency 
and functionality, in line with the operational requirements of the 
commercial sector.
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Across all these sectors, the Group’s approach goes beyond simply 
supplying individual products; instead, it focuses on developing 
ecosystems and connected solutions. In this context, control and 
management systems are playing an increasingly strategic role, 
representing one of the key elements of the Product Development 
Plan.

In this regard, the Clivet Smart Living platform, designed for the 
integrated management of comfort and energy in homes, and the 
Clivet Smart Building platform, dedicated to large-scale residential 
and commercial sites, enable advanced control and monitoring 
strategies, supporting the achievement and maintenance of LEED and 
BREEAM certified buildings standards. Particular attention has been 
paid to the development and implementation of IoT technologies, 
which are regarded as a key factor in modernisation and operational 
efficiency, and to the launch of new Industry 4.0 projects, focusing 
on advanced automation and the interconnection of industrial 
processes. 

VALUE CHAIN 

The Clivet Group’s business model is based on responsible 
management of the entire value chain. For investors and stakeholders, 
integrated supply chain management and a focus on ESG criteria help 
to reduce reputational, regulatory and environmental risks, thereby 
strengthening the long-term resilience and sustainability of the 
business.

Clivet oversees every stage of the product life cycle, from design 
to distribution to end users, employing structured methods for the 
collection, processing and protection of data. Among these, particular 
importance is attached to the assessment of environmental 
impacts through Life Cycle Assessment (LCA), which makes it 
possible to quantify the environmental effects of products and 
strategically guide design and operational decisions. 

Clivet’s value chain is characterised by a well-established presence at 
both the upstream and downstream ends.

•	 UPSTREAM: all materials and components are selected and 
monitored to ensure compliance with quality standards. 
Suppliers undergo initial qualification, on-site audits and periodic 
assessments, with performance analyses that take into account 
any product defects and long-term reliability. New suppliers are 
visited at their premises to verify their operational capabilities 
and compliance with the required standards, while existing 
suppliers are subject to annual sample audits. The data collected 
is processed and stored in secure systems, ensuring the quality 
and confidentiality of the information. The company works with 
strategic suppliers, regularly assessing their performance, 
including from an ESG perspective. 

	 In 2024, 42 partners were assessed using a dedicated ESG 
questionnaire, followed by face-to-face meetings to discuss the 
results and identify areas for improvement. In 2025, the scope was 
expanded to include 63 organisations, representing an increase of 
21 partners (+50%) compared with the previous year. Despite the 
larger scale of the sample, the overall average supply chain rating 
remained stable at 56/100, whilst Clivet saw its score improve from 
64/100 to 69/100.

	 Suppliers already involved in the 2024 initiative reported an 
average increase of 5%, mainly due to the adoption of a Code of 
Ethics, an increase in training hours (particularly in the areas of 
health, safety and ethics) and a greater focus on data collection 
and management, partly as a result of the awareness-raising 
activities promoted by Clivet. To ensure the governance of the 
supply chain, the Group has adopted a Code of Ethics aligned 
with the 231 Model, which includes specific provisions regarding 
supplier conduct. In response to growing regulatory challenges, 
including the Carbon Border Adjustment Mechanism (CBAM), 

targeted collaborations have also been established with partners 
to manage environmental and social risks. The company gives 
preference to domestic suppliers, who account for 62% of total 
orders; of these, around 28% are based in the Triveneto region, 
partly to minimise logistical costs and support the local economy. 
Midea’s parent company accounts for approximately 29% of total 
procurement.

•	 DOWNSTREAM: The Group caters to a diverse client base 
that includes installers, designers, construction industry 
professionals, commercial and industrial customers, key accounts, 
and end users. Communication with customers and end users is 
managed through structured processes for listening to feedback 
and handling complaints. In order to encourage responsible 
behaviour, all products are accompanied by detailed labels 
providing information on the product’s contents, any substances it 
contains, the refrigerants used (and their environmental impact), 
safety, and proper disposal. To understand and continuously 
improve customer satisfaction levels, the company conducts 
regular surveys and operates a structured system for handling 
complaints and feedback through its After Sales area, which works 
in collaboration with the Quality department to analyse complex 
cases and identify ways to improve, resulting in concrete changes 
to products and processes. 

The diagram on the following page illustrates the breakdown of the 
value chain across the entire product life cycle, providing a useful 
framework for analysing and managing the key environmental, social 
and governance impacts throughout the supply chain.
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Chart 1.3.2: Clivet Group’s value chain
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Interests and views of stakeholders [SBM-2] 
Stakeholder engagement is a strategic and operational priority for 
the Clivet Group. The pursuit of complex objectives, such as the 
energy transition and sustainable development, requires a shared 
commitment as well as strong and constructive relationships with all 
the Group’s stakeholders.

Stakeholder engagement also meets regulatory requirements and 
ensures compliance with relevant standards (ESRS, ISO, Italian 
Legislative Decree 125/24); furthermore, it aims to disseminate 
knowledge, raise awareness of the corporate strategy, proactively 
communicate ongoing initiatives and promptly identify new relevant 
topics. The stakeholder management process adopted begins with 
the mapping of stakeholders identified on the basis of criteria set 
out in the reference standard AA1000 Stakeholder Engagement 
Standard (AA1000SES) 2015. The stakeholder management 
process is linked to the double materiality analysis and Sustainability 
Reporting.

Set out below are the main categories of stakeholders identified by 
the Group, their role in relation to the strategy and business model, 
and the ways in which they are engaged, potentially having a direct 
or indirect impact on the Group’s operations. Each organisational 
unit within the Group interacts with specific categories and sub-
categories of stakeholders, selected on the basis of the nature of the 
projects and strategic objectives, using dedicated communication 
channels.

Table 1.3.3: Key stakeholders for the Clivet Group

KEY 
STAKEHOLDERS

RELATIONSHIP WITH STRATEGY AND 
BUSINESS MODEL

TOPICS COVERED HOW THEY ARE ENGAGED

Employees Anyone working for or on behalf of Clivet, 
including its representatives, who are a key 
asset in terms of human capital and expertise

•	Strategy, performance and growth prospects at Clivet
•	Working conditions, including employee health and safety
•	Environmental sustainability
•	 Innovation in plants
•	Training and development of skills
•	Corporate culture
•	Operational and administrative matters

-	 Company intranet
-	 Operational meetings with managers
-	 Employee satisfaction survey
-	 Whistleblowing platform
-	 Meetings with employee representatives
-	 Questionnaire as part of the double materiality analysis

Customers and 
End Users

Users of Clivet products, including consumer 
organisations, who drive demand and influence 
the development of products and solutions

•	Business conditions
•	Technical performance of Clivet products
•	Product sustainability, including carbon footprint

-	 Daily contact with customers
-	 Whistleblowing platform
-	 Questionnaire as part of the double materiality analysis
-	 Regular surveys
-	 Complaints system

Shareholders Anyone who holds or will hold ownership 
interests within the Clivet Group and is in a 
position to influence its strategy, governance 
and investment decisions

•	Financial and operational performance
•	Strategies and outlook
•	Governance and compliance

-	 Financial results and annual financial statements
-	 Meetings and presentations
-	 Questionnaire as part of the double materiality analysis

Institutions Financial institutions, public bodies and 
research organisations that influence, define 
or implement the regulatory and economic 
framework within which Clivet operates (e.g. 
regional authorities, universities)

•	Strategy and industrial development
•	Innovation and Research
•	Environmental and energy sustainability
•	Regulatory and authorisation aspects

-	 Institutional relations and consultative forums
-	 Partnerships with universities and research centres
-	 Involvement in projects
-	 Questionnaire as part of the double materiality analysis

Suppliers Suppliers of raw materials, materials, services 
and technologies relevant to business 
continuity and the sustainability of the value 
chain

•	Commercial, quantitative, technical and sustainability conditions
•	Performance evaluations

-	 Supplier audits and risk assessment, including environmental, social 
and governance aspects

-	 Whistleblowing platform
-	 Questionnaire as part of the double materiality analysis

Local communities Communities and regions in which Clivet 
operates and which may influence or be 
influenced by its industrial and operational 
activities

•	Collaboration with local suppliers
•	Support for local events, initiatives and organisations
•	Engagement with local communities

-	 Company website and social media 
-	 Contacts with local offices and representatives of Clivet plants
-	 Sponsorships, open days, events and collaboration with educational 

institutions
-	 Whistleblowing platform
-	 Questionnaire as part of the double materiality analysis

Associations and 
NGOs

Charities and non-profit organisations 
operating in areas relevant to the Clivet Group 
and which may influence its expectations and 
sustainability priorities

•	ESG topics
•	Environmental and social impacts of products and activities 

-	 Work groups and sector-specific initiatives
-	 Collaboration on initiatives
-	 Questionnaire as part of the double materiality analysis 

Media and Press The media and journalists who help to 
disseminate information and shape the public 
perception of Clivet.

•	Economic and sustainability performance 
•	Product innovation
•	New projects and initiatives

-	 Press releases
-	 Websites and digital channels
-	 Corporate events
-	 Questionnaire as part of the double materiality analysis 
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Overall, the Group has established a structured process for engaging 
with its key stakeholders, aimed at understanding their economic, 
environmental and social interests and expectations, as well as 
helping to identify the most relevant sustainability topics. These 
material topics reflect the Organisation’s significant impacts and are 
capable of influencing the strategic decisions of key stakeholders. 
In 2025, as part of the double materiality analysis process, the 
Group engaged its stakeholders through an online questionnaire in 
both Italian and English, designed as a strategic tool to gain deeper 
insight into the topics most relevant to the company. The objective 
was to gather helpful information to complement the internal double 
materiality assessment results, creating a solid foundation for aligning 
corporate priorities with stakeholder needs and expectations.

The questionnaire focused on all topics outlined in the European 
Sustainability Reporting Standards (ESRS). The aim was to examine 
the findings of the impact materiality analysis in greater detail. 
Out of the 710 questionnaires sent, 298 responses were received, 
representing a response rate of 42%.

The questions addressed to stakeholders were designed to obtain a 
comprehensive assessment of the actual or potential environmental, 
social, and governance impacts arising from Clivet’s business 
activities. Stakeholders were invited to express their views on the 
materiality of each topic’s impacts, enabling Clivet to identify the 
macro-topics considered most relevant by stakeholders in relation to 
its business activities and within the context of its industry sector. 
The results of the double materiality analysis, supplemented by 
stakeholder feedback, are shown in chart 1.4.2 Materiality topics for 
the Clivet Group. 

The stakeholder responses highlight strong awareness and 
widespread interest in sustainability topics, reflecting a shared 
commitment to responsible and innovative practices. 

In the environmental sphere, clear priorities include reducing CO₂ 
emissions, optimising the use of energy and water resources, and 
promoting a circular economy through the design of sustainable 
products. On the social front, attention is focused on enhancing 
employee well-being through welfare policies, inclusion and skills 
development. Regarding governance, stakeholders emphasise the 
importance of transparency, adherence to regulations, and the 
promotion of ethical practices throughout the supply chain.
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Management of impacts, risks and opportunities
Description of the processes to identify and assess material impacts, risks and opportunities [IRO-1] 

1	 EFRAG IG 1 – Materiality Assessment» published by EFRAG in May 2024.

The Double Materiality Assessment (DMA) serves as the starting point for identifying the information to 
be disclosed in the Clivet Group’s Sustainability Report. This analysis identifies the topics and areas that 
the company and its stakeholders consider most significant, both in terms of the impacts generated and 
the financial risks and opportunities, thereby defining the priorities on which Clivet intends to focus its 
efforts and actions.

The Clivet Group conducted its first DMA exercise in 2024. Subsequently, between the second half of 
2025 and early 2026, a new analysis was conducted to reflect developments in the internal and external 
context and to review, with an updated approach, the priorities previously identified. The DMA is reviewed 
whenever significant changes occur, such as major revisions to the corporate strategy, changes to the 
regulatory framework or shifts in stakeholder expectations.

To date, the Clivet Group has not yet formally established an internal working group specifically tasked 
with carrying out the dual materiality assessment and the subsequent evaluation of impacts, risks and 
opportunities (IRO). During 2025, the Group underwent a significant organisational change, which led to 
the launch of special initiatives and the extensive involvement of various corporate functions, including 
at management level. In this context, it has not been possible to establish a specific collegial body for the 
DMA. However, to ensure the continuity of the process and the updating of the analysis, the new DMA was 
coordinated and developed by the Group’s Sustainability Manager.
The DMA is used to identify the sustainability impacts, risks and opportunities relevant to the Clivet Group. 
In total, over 50 sustainability topics were assessed using the methodology described below.

The DMA covered the entire value chain: upstream, the analysis focused primarily on the extraction 
and production of raw materials and on the Clivet Group’s direct suppliers, namely those involved in the 
development of components. In assessing the downstream value chain, the analysis focused primarily on 
the branches, distributors, wholesalers and installers to whom Clivet supplies its finished products for 
delivery to the end user. 

Relevance was assessed from two perspectives: 

•	 impact materiality, which involves assessing the impacts that the Clivet Group’s activities have, or 
could have, on the economy, the environment and the people (“inside-out” approach);

•	 financial materiality, based on an assessment of the risks and opportunities associated with ESG 
factors that could positively or negatively impact the Group’s financial performance (“outside-in” 
approach).

This analysis was developed using a methodological approach comprising three main stages, based on 
the guidelines set out in EFRAG’s Implementation Guidance1:

Chart 1.4.1: EFRAG’s Implementation Guidance

•	Mapping of the Clivet Group’s 
value chain;

•	Mapping of the Clivet Group’s 
stakeholders and development 
of potential engagement 
strategies.

•	Identification of potentially 
relevant ESG topics through 
benchmark analysis;

•	Mapping of IROs linked to 
potentially relevant ESG topics.

•	Stakeholder engagement;

•	Assessment of IROs;

•	Processing of results and 
identification of relevant ESG 
issues for FY 2025.

PHASE 1
Understanding the context

PHASE 2
Identification of IROs

PHASE 3
Assessment of IROs

For further details on the activities carried out within PHASE 1, refer to the sections entitled “Strategy, 
business model and value chain [SBM-1]” and “Interests and views of stakeholders [SBM-2]”.
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As part of the implementation of PHASE 2, Clivet, drawing also on the 
findings from Phase 1, carried out a benchmarking analysis to identify 
the sustainability issues potentially relevant to the Group. The 
benchmark analysis took into account the list of sustainability issues 
set out in the topical ESRS, broken down into topics, sub-topics and 
sub-sub-topics (ESRS 1, Appendix A, RA 16 of Delegated Regulation 
(EU) 2023/2772).

•	 For the benchmark analysis of the impact materiality, nine 
competitors and comparables of the Clivet Group were identified 
and assessed.

•	 For the benchmark analysis relating to financial materiality, 
Clivet’s internal strategic documents were assessed, along with 
leading ESG reporting frameworks in the financial sector (TCFD2, 
TNFD3, SASB4), as well as observatories and research on ESG topics 
(Global Risk Report 20245, Business & Human Rights Research 
Centre6, Copernicus (EU) Climate Change Service – World 
Meteorological Organization7, Encore8 and European Environment 
Agency (EEA) – ISPRA9 and sustainability ratings (GRESB10).

The 21 potentially relevant sustainability issues identified by the 
benchmark analysis served as the key areas on which to focus the 
assessment of the topics, sub-topics and sub-sub-topics set out in 
the ESRS and associated with the respective Topical Standards. In 
addition, the benchmark analysis identified a further three potentially 
relevant “entity-specific” topics, for which the Clivet Group has 
developed specific disclosures in order to adequately present the 

2	 Task Force on Climate-related Financial Disclosures
3	 Task Force on Nature-related Financial Disclosures
4	 SASB Standards
5	 World Economic Forum – Global Risks Report 2024 – 19th Edition
6	 Business & Human Rights Resource Centre
7	 Copernicus (EU) Climate Change Service – World Meteorological Organization
8	 ENCORE (Exploring Natural Capital Opportunities, Risks and Exposure)
9	 European Environment Agency (EEA) – European Climate Risk Assessment
10	 Welcome - GRESB

impacts, risks and opportunities not explicitly covered by the ESRS 
standards. These topics, defined as “company-specific issues”, are: 
Research, Development and Innovation, Stakeholder Engagement 
and Cybersecurity.

Subsequently, an analysis was carried out to identify and describe 
a sample of potentially significant impacts, risks and opportunities 
associated with the Clivet Group’s business, linked to the topics listed 
in the table in ESRS 1, Appendix A, RA 16. This analysis was carried out 
by examining the evolving European regulatory framework, sectoral 
trends and potential market developments. These findings have 
been supplemented with input from the review of internal strategic 
documentation, ensuring a comprehensive and in-depth overview 
of the ESG factors that influence, and are in turn influenced by, the 
Clivet Group’s activities. 

Subsequently, PHASE 3 was divided into two distinct levels of 
detail, in order to ensure methodological consistency and adequate 
stakeholder involvement.

Firstly, a comprehensive assessment of impacts, risks and 
opportunities (IRO) was carried out by the Group’s Sustainability 
Manager, who conducted a structured analysis from both a qualitative 
and quantitative perspective, in line with the provisions of the ESRS 
and EFRAG Implementation Guidance IG 1 – Materiality Assessment.

The qualitative assessment made it possible to classify each IRO 
according to the following criteria: 

•	 For the IMPACTS

	ɯ Nature of the impact: positive or negative; current or potential;

	ɯ Stages of the value chain where an impact can be generated: 
upstream activities, own operations or downstream activities.

•	 For the RISKS 

	ɯ Risk classification: liquidity risk, credit risk, market risk, 
compliance risk, strategic risk, operational risk, pure risk;

	ɯ Nature of the financial impact: current or potential;

	ɯ Time horizon of the risk: short- to medium-term (up to 5 years), 
long-term (more than 5 years).

•	 For the OPPORTUNITIES

	ɯ Nature of the financial impact: current or potential;

	ɯ Time horizon of the risk: short- to medium-term (up to 5 years), 
long-term (more than 5 years).
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The quantitative assessment, on the other hand, was carried out 
by assigning a score between 1 (minimum) and 5 (maximum) to the 
following assessment criteria: 

•	 Likelihood of occurrence: likelihood refers to the probability that 
the impact, risk or opportunity will occur (for current IROs, the 
maximum likelihood of 5 was assigned);

•	 Magnitude of the impact, risk or opportunity: magnitude refers 
to the severity of the effect on the organisation; for impacts, it 
indicates how severe the negative impact is, or the extent to which 
the positive impact is capable of generating benefits to people or 
the environment.

In line with the approach set out in the ESRS, combining the two 
criteria by multiplying them has made it possible to determine the 
relative level of materiality for each IRO. The materiality threshold 
has been defined as the arithmetic mean of the materiality levels 
calculated separately for impacts, risks and opportunities. IROs 
whose level of materiality exceeded the relevant threshold were 
therefore considered material. 

At the same time, the Clivet Group’s key stakeholders were involved 
in the engagement activities described in the section entitled 
“Interests and views of stakeholders [SBM-2]”. To this end, they 
were sent an electronic questionnaire focusing on the topics that 
had been identified in advance as potentially relevant following 
the benchmark analysis. Stakeholders were asked to assess the 
relevance of the topics to the company and the associated impacts, 
contributing in particular to the impact perspective (inside-out) 
within the framework of the double materiality analysis.

The findings of the engagement process were subsequently 
combined with the results of the double materiality analysis (DMA) 
carried out by the Group’s Sustainability Manager and appropriately 
standardised. This process has made it possible to identify the 
material impacts, risks and opportunities and, consequently, to 
determine the sustainability topics that are relevant to the Group.

Below is a list of sustainability topics considered relevant to the Clivet 
Group.

Table 1.4.2: List of materiality topics for the Clivet Group

Environment

•	� ESRS E1 – Climate change (climate change adaptation and mitigation, energy)
•	 ESRS E2 – Pollution (air pollution)
•	 ESRS E3 – Water (water resource management) 
•	� ESRS E5 – Circular economy (resource inflows, including resource use, resource outflows, waste)

Social

•	� ESRS S1 – Own workforce (working conditions, equal treatment and opportunities for all, other employment-related rights)
•	� �ESRS S2 – Workers in the value chain (other employment-related rights)
•	� ESRS S4 – Consumers and end users  

(impacts relating to information for consumers and/or end-users, personal safety)

Governance • 	� ESRS G1 - Business conduct  
(corporate culture, whistleblower protection, management of relationships with suppliers, active and passive corruption)

Company-specific 
issues

•	 Research, development and Innovation 
•	 Stakeholder Engagement 
•	 Cybersecurity

The following is a ranking of the relevant topics in order of percentage 
of relevance, determined on the basis of the overall assessments 
made as part of the double materiality analysis (DMA) conducted 
by the Group’s Sustainability Manager, and the results of the online 
questionnaire sent to the Clivet Group’s stakeholders.



42

Integrated Report 2025

MANAGEMENT REPORT – SUSTAINABILITY REPORT GENERAL
INFORMATION

ENVIRONMENTAL
INFORMATION

SOCIAL
INFORMATION

GOVERNANCE
INFORMATION CONSOLIDATED FINANCIAL STATEMENTS EXPLANATORY NOTES

For further details on assessed impacts, risks and opportunities, refer to Table 1.4.5: “Impacts, Risks and Opportunities for Clivet”.

Chart 1.4.3: Relevance of material topics under the DMA

E1 - Climate Change

E5 - Circular economy

S1 - Own Workforce

S4 - Consumers and End Users

Company-specific issues  
(Research and development, stakeholder engagement and Cybersecurity)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
 % of Relevance

Chart 1.4.4: Materiality of topics – impact materiality (Online questionnaire)

 % of Relevance
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

E1 - Climate Change

E2 - Pollution 

S1 - Own Workforce 

E5 - Circular economy

S4 - Consumers and End Users
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Material impacts, risks and opportunities and their interaction with strategy and the business [SBM-3]
The impacts, risks and opportunities identified are classified according to their nature (current or potential), their type (positive or negative impacts, risks and opportunities) and their position within the value chain, 
distinguishing between own operations (OO), upstream activities (U) and downstream activities (D). For risks and opportunities, the expected change in the level of materiality in the short- to medium-term and the long‑term 
is also indicated.

Table 1.4.5: Impacts, Risks and Opportunities for Clivet

ESRS Material impacts, risks and opportunities Classification Short- to 
medium‑term change

Long-term 
change

Position  
in the value chain

ESRS E1 - Climate Change

Increase in greenhouse gas emissions (gases that affect climate stability) resulting from the use of fossil 
methane in production processes Current negative impact NA NA OO; D

Increase in energy consumption resulting from the construction of a new company site Potential negative impact NA NA OO

Reduction in greenhouse gas emissions through the use of renewable energy sources and refrigerants with 
a lower global warming potential Current positive impact NA NA OO; D

Use of clean energy, such as solar or wind power, to meet part of the company’s energy needs and reduce its 
environmental impact Current positive impact NA NA OO

Financial implications arising from new regulatory developments relating to climate change on the range of 
products and services offered Current compliance risk Increasing Increasing OO

Adaptation and climate resilience of production sites and sales and legal sites Current opportunity Unchanged Increasing OO

Sourcing of low emission energy and materials Current opportunity Increasing Unchanged OO

Self-generation of energy (e.g. via solar panels), leading to cost savings in the medium- to long-term Current opportunity Increasing Increasing OO

ESRS E2 - Pollution Use of low-polluting paints, with lower emissions of harmful substances into the air Current positive impact NA NA OO

ESRS E3 – Water 
resources Reduction in water consumption thanks to a recirculation system and continuous monitoring Current positive impact NA NA OO
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ESRS Material impacts, risks and opportunities Classification Short- to 
medium‑term change

Long-term 
change

Position  
in the value chain

ESRS E5 – Circular 
economy

Reduction in recycling and circularity due to a lack of monitoring of materials in the supply chain Current negative impact NA NA U; OO; D

Reduction in environmental impact through the recovery and reuse of refrigerant gases Current positive impact NA NA U; OO; D

Increase in the final price of the finished product due to rising production costs caused by changes in the 
prices of inputs (e.g. energy, water) and output requirements (e.g. waste treatment) Current operational risk Increasing Increasing OO

Failure to comply with regulatory requirements (e.g. Packaging and Packaging Waste Regulation – PPWR, 
Extended Producer Responsibility – EPR) Compliance risk Increasing Increasing OO

Suboptimal management of the product life cycle and inefficiencies in sustainable design processes Operational risk Unchanged Unchanged OO

Use of secondary raw materials or semi-finished products made from them Current opportunity Increasing Increasing OO

Product design in accordance with eco-sustainability criteria, in compliance with relevant legislation Current opportunity Increasing Increasing OO

Sustainable innovation and cost optimisation through a Life Cycle Thinking approach, reducing environmental 
impacts and enhancing the durability and value of its products Potential opportunity Increasing Increasing OO

Reduction in waste and associated disposal costs through a more efficient and targeted use of raw materials Current opportunity Increasing Increasing OO

ESRS S1 – Own workforce

Occupational stability and the absence of irregular work Potential positive impact NA NA OO; D

Economic security for employees through permanent contracts and compliance with the national collective 
agreement Current positive impact NA NA OO

Increase in worker engagement through trade union agreements and health and safety representatives Current positive impact NA NA OO

Promotion of transparent and ethical conduct through company procedures and relevant training Current positive impact NA NA OO

Better work-life balance thanks to flexible working hours and conditions Current positive impact NA NA OO

Analysis of pay gaps at Group level to identify any imbalances, including gender-based ones Current positive impact NA NA OO; D

Inclusion of people with disabilities in the workplace, promoting diversity and accessibility Current positive impact NA NA OO

Promotion of diversity within the company by creating an inclusive environment that is open to everyone Potential positive impact NA NA OO

Protection of the privacy of employees and stakeholders through internal policies and compliance with the 
Code of Ethics Current positive impact NA NA OO

Reduction in productivity due to a lack of operational agility and a failure to develop and implement expertise Potential operational risk Unchanged Unchanged OO

Compliance with the highest standards of health and safety for workers, minimising accidents and breaches Current opportunity Increasing Increasing OO

Development of employees’ potential and the resulting increase in productivity Current opportunity Unchanged Unchanged OO

Ensuring adequate wages for its own employees, thereby enhancing its appeal to potential new recruits Potential opportunity Increasing Increasing OO

Continued development of human resources to foster innovation and improve staff retention Potential opportunity Unchanged Unchanged OO
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ESRS Material impacts, risks and opportunities Classification Short- to 
medium‑term change

Long-term 
change

Position  
in the value chain

ESRS S2 - Workers in the 
value chain

Risk of penalties and exposure to legal action due to measures that do not comply with regulatory 
requirements, and the resulting damage to reputation Potential compliance risk Increasing Unchanged OO

ESRS S4 - Consumers and 
end users

Safe management of user and customer data Current positive impact NA NA OO; D

Support for customers through training provided by Clivet technicians to ensure the safe and correct use of 
products Current positive impact NA NA OO; D

Better user experience and greater customer loyalty thanks to high-quality products and services Potential positive impact NA NA OO; D

Failure to comply with industry regulations that set out specific requirements for Clivet products, in order to 
safeguard the health and safety of end users Potential market risk Unchanged Unchanged OO

Own products and services where economic, technological, cultural or communication barriers exclude 
certain groups of consumers Potential market risk Unchanged Unchanged OO

Ensuring a high level of transparency and product safety, thereby strengthening customer trust and brand 
loyalty Current opportunity Increasing Increasing OO

Improvement of customer loyalty and innovation through active listening Potential opportunity Increasing Increasing OO

ESRS G1 – Business 
conduct

Inadequate dissemination of corporate culture and a decline in internal cohesion Current negative impact NA NA OO; D

Selection and monitoring of suppliers to promote more sustainable ESG practices within the supply chain Current positive impact NA NA U; OO

Improvement in corporate reputation thanks to governance that pays greater attention to sustainability 
topics and the resulting increase in regulatory requirements Potential opportunity Increasing Increasing OO

Reinforcement of transparency and fostering of a culture of corporate ethics Current opportunity Increasing Increasing OO

Strengthening of business continuity through stable relationships with key suppliers Potential opportunity Increasing Increasing OO

Company-specific issues

Increase in the range of more sustainable products and services in the markets served by the Group Current positive impact NA NA OO; D

Risk of data breaches and service disruptions resulting from an IT security system that is not sufficiently up to 
date or widely implemented Potential pure risk Increasing Increasing OO

Improvement of product quality, including through the use of IoT technologies, in response to regulatory 
changes and to attract new customers Potential opportunity Increasing Increasing OO

Innovation and competitive advantage through the responsible integration of AI into business processes Potential opportunity Increasing Increasing OO
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Disclosure requirements in ESRS covered by the undertaking’s sustainability statement [IRO-2]

ESRS Disclosure 
Requirement

Description Page

ESRS 2

BP-1 General basis for preparation of sustainability statements 22

BP-2 Disclosures in relation to specific circumstances 23

GOV-1 The role of the administrative, management and supervisory bodies 24

GOV-2 Information provided to and sustainability matters addressed by the undertaking's administrative, management and supervisory bodies 24

GOV-3 Integration of sustainability-related performance in incentive schemes 30

GOV-4 Statement on due diligence 31

GOV-5 Risk management and internal controls over sustainability reporting 31

SBM-1 Strategy, business model and value chain 33

SBM-2 Interests and views of stakeholders 37

SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model 43

IRO-1 Description of the process to identify and assess material impacts, risks and opportunities related to resource use and circular economy 39

IRO-2 Disclosure requirements in ESRS covered by the undertaking's sustainability statement 46

ESRS E1

GOV-3 Integration of sustainability-related performance in incentive schemes 30

E1-1 Transition plan for climate change mitigation 49

SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model 50

IRO-1 Description of the processes to identify and assess material climate-related impacts, risks and opportunities 52

E1-2 Policies related to climate change mitigation and adaptation 52

E1-3 Actions and resources in relation to climate change policies 52

E1-4 Targets related to climate change mitigation and adaptation 54

E1-5 Energy consumption and mix 54

E1-6 Gross Scopes 1, 2, 3 and total GHG emissions 56

ESRS E2

IRO-1 Description of the processes to identify and assess material pollution-related impacts, risks and opportunities 59

E2-1 Policies related to pollution 59

E2-2 Actions and resources related to pollution 59

E2-3 Targets related to pollution 59

E2-4 Pollution of air, water and soil 59

E2-5 Substances of concern and substances of very high concern 60

E2-6 Anticipated financial effects from material pollution-related risks and opportunities Not disclosed
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ESRS Disclosure 
Requirement

Description Page

ESRS E5

IRO-1 Description of the process to identify and assess material impacts, risks and opportunities related to resource use and circular economy 61

E5-1 Policies related to resource use and circular economy 61

E5-2 Actions and resources related to resource use and circular economy 61

E5-3 Targets related to resource use and circular economy 62

E5-4 Resource inflows 62

E5-5 Resource outflows 62

E5-6 Anticipated financial effects from resource use and circular economy-related impacts, risks and opportunities Not disclosed

ESRS S1

SBM-2 Interests and views of stakeholders 72

SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model 72

S1-1 Policies related to own workforce 74

S1-2 Processes for engaging with own workers and workers' representatives about impacts 74

S1-3 Processes to remediate negative impacts and channels for own workers to raise concerns 74

S1-4 Taking action on material impacts on own workforce, and approaches to mitigating material risks and pursuing material opportunities related to own workforce,  
and effectiveness of those actions 73

S1-5 Targets related to managing material negative impacts, advancing positive impacts, and managing material risks and opportunities Not disclosed

S1-6 Characteristics of the undertaking's employees 75

S1-7 Characteristics of non-employee workers in the undertaking's own workforce 82

S1-8 Collective bargaining coverage and social dialogue 83

S1-9 Diversity metrics 84

S1-10 Adequate wages 87

S1-11 Social protection 87

S1-12 Persons with disabilities 88

S1-13 Training and skills development metrics 88

S1-14 Health and safety metrics 89

S1-16 Remuneration metrics (pay gap and total remuneration) 91
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ESRS Disclosure 
Requirement

Description Page

ESRS S2

SBM-2 Interests and views of stakeholders 92

SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model 92

S2-1 Policies related to workers in the value chain 92

S2-2 Processes for engaging with workers in the value chain about impacts 93

S2-3 Processes to remediate negative impacts and channels for workers in the value chain to raise concerns 93

S2-4 Taking action on material impacts on workers in the value chain, and approaches to managing material risks and pursuing material opportunities related to value chain workers, 
and effectiveness of those actions 93

S2-5 Targets related to managing material negative impacts, advancing positive impacts, and managing material risks and opportunities Not disclosed

ESRS S4

SBM-2 Interests and views of stakeholders 94

SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model 94

S4-1 Consumer and end-user related policies 95

S4-2 Processes for engaging with consumers and end users about impacts 96

S4-3 Processes to remedy negative impacts and channels for consumers and end users to express concerns 96

S4-4 Taking action on material impacts on consumers and end users, and approaches to mitigating material risks and achieving material opportunities related to consumers and end 
users, and effectiveness of those actions 95

S4-5 Targets related to managing material negative impacts, advancing positive impacts, and managing material risks and opportunities Not disclosed

ESRS G1

GOV-1 The role of the administrative, management and supervisory bodies 99

IRO-1 Description of the processes to identify and assess material impacts, risks and opportunities related to business conduct 99

G1-1 Business conduct policies and corporate culture 100

G1-2 Management of relations with suppliers 103

G1-3 Prevention and detection of corruption and bribery 104

G1-4 Incidents of corruption or bribery 105

G1-6 Payment practices 105
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Environmental information
Climate change [E1]
Strategy
Transition plan for climate change mitigation [E1-1] 
The Clivet Group has adopted a Climate Transition Plan, setting out 
its strategy and operational measures to reduce its greenhouse gas 
(GHG) emissions, improve resilience to climate risks and support 
the transition to a low-carbon economy. The Plan aims to align the 
company’s strategy with the objectives of the Paris Agreement, 
contributing to the global effort to limit global warming to 1.5°C, whilst 
enabling the Clivet Group to achieve climate impact mitigation targets 
for Scope 1, Scope 2 and Scope 3 emissions by 31 December 2050.

The implementation of the Climate Transition Plan is supported by 
a multi-year investment plan (2026–2031), which has been defined 
and quantified in terms of both capital expenditure (CapEx) and 
operating expenditure (OpEx). The Clivet Group plans to invest 
around €500,000 in 2026, focusing on energy efficiency measures 
and technological innovation. Specifically, the plan involves installing 
heat pumps and carrying out plant engineering works at the “100” 
and “200” facilities at the Feltre site, alongside the technological 
upgrade of the paint shop through the adoption of full electric and 
hybrid solutions. The Plan also provides for the supply of electricity 
almost entirely from renewable sources and the launch of studies 
into the use of recycled materials. These financial flows are intended 
to support decarbonisation targets and align operational activities 
with sustainability criteria.

According to the GHG 2025 inventory, which has been verified by an 
independent third party and is compliant with ISO 14064-1, the product 
use phase is the Group’s main source of emissions, accounting for 
98% of the value chain. In 2025, despite a 20% reduction in GHG 
emissions per installed unit, the significant increase in sales volume 
(+49%) led to a rise in total use phase emissions of approximately 
4 million tCO₂eq. These emissions make technological innovation a key 
factor in achieving the Group’s climate goals. To manage these high-
impact products, the Group has planned to develop new solutions 
using recycled expanded polypropylene and recycled steel, as well as 
encouraging end users to make use of renewable energy sources.

Clivet aligns its investments (CapEx and OpEx) with the criteria of 
the EU Taxonomy (Regulation 2020/852), with particular focus on 
climate change mitigation. This commitment involves promoting 
the electrification of heating and energy efficiency, in line with 
the technical screening criteria set out in Delegated Regulation 
2021/2139. The Plan provides for the phased elimination of natural 
gas from industrial processes and building heating, thereby reducing 
dependence on fossil fuel technologies and sources. No significant 
amounts of capital expenditure have been reported as having 
been invested in new coal- or oil-related activities; on the contrary, 
resources are being allocated to replacing gas-fired boilers and 
diesel/hybrid vehicles with full-electric solutions.

The Climate Transition Plan is integrated into the overall business 
strategy and financial planning. Governance of the Plan is entrusted 
to an internal committee comprising the Managing Director, 
executives and department managers, who will periodically assess 
its implementation from 2026 onwards. The Climate Transition Plan, 
approved on 4 December 2025 by top management (the Managing 
Director and the Chief Financial Officer), provides for the ongoing 
monitoring of progress through annual ISO 14064-1 inventories, which 
have already been verified by an independent third party.

Integrated Report 2025
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Material impacts, risks and opportunities and their interaction with strategy 
and business model [SBM-3]
Climate change is one of the major global challenges and a key factor in the economic, environmental and 
social sustainability of production systems. The Clivet Group is active in the manufacturing sector, and 
notably the mechanical and thermal engineering industry where energy consumption and GHG emissions 
play a crucial part. Clivet is aware of the impact that the use of energy has on both its production processes 
and the environment, and therefore places energy efficiency and reduction of emissions at the forefront 
of its corporate strategy. 

Clivet’s business model, which is based on the development of solutions for air conditioning and energy 
efficiency, focuses both on the environmental impacts generated by its own activities and on the risks and 
opportunities associated with the energy transition and the physical effects of climate change.

Table 2.1.1: Impacts, risks and opportunities relating to Climate Change

Material impacts, risks and opportunities Classification Position in the 
value chain

Increase in greenhouse gas emissions (gases that affect climate 
stability) resulting from the use of fossil methane in production 
processes

Current negative 
impact OO; D

Increase in energy consumption resulting from the construction of 
a new company site

Potential negative 
impact OO

Reduction in greenhouse gas emissions through the use of 
renewable energy sources and refrigerants with a lower global 
warming potential

Current positive 
impact OO; D

Use of clean energy, such as solar or wind power, to meet part of the 
company’s energy needs and reduce its environmental impact

Current positive 
impact OO

Financial implications arising from new regulatory developments 
relating to climate change on the range of products and services 
offered

Current compliance 
risk OO

Adaptation and climate resilience of production sites, sales and 
legal sites Current opportunity OO

Sourcing of low emission energy and materials Current opportunity OO

Self-generation of energy (e.g. via solar panels), leading to cost 
savings in the medium- to long-term Current opportunity OO

*OO: Own Operations, D*: Downstream

In 2025, the Clivet Group conducted a more in-depth analysis of climate risk through a structured 
assessment of the physical impacts on its sites in Feltre and Isola della Scala, in line with the strategy 
outlined above. The analysis revealed that the main material climate risks to the business model are 
attributable to the following events:

•	 Heatwaves 

•	 River flooding 

•	 Heavy rainfall 

•	 Drought 

•	 Windstorms 

These risks vary in terms of severity and significance, depending on the geographical location 
of the sites, the relevant emission scenario and the time horizon under consideration.  
In particular, the varying geographical distribution of assets, together with the specific structural and 
operational characteristics of the sites, can help to amplify or, conversely, mitigate the potential impacts 
associated with individual weather events.

These risks have a direct impact on Clivet’s strategy and business model, as they can affect the operational 
continuity of production sites, the safety and well-being of workers, the integrity of infrastructures and 
facilities, as well as the efficiency and reliability of the supply chain. Furthermore, their occurrence can 
have economic, operational and reputational implications, making it necessary to adopt a structured 
approach to managing and adapting to new climate-related challenges.
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Table 2.1.2: Assessment of physical climate risk

Physical climate 
risk

Classification Time horizons 
analysed

Findings from the results

Heatwaves Physical climate 
risk

2020-2040;
2060-2080;
2080-2100

A risk that is already material in the 2020–2040 
period, increasing in the medium-term and 
becoming highly material in the long-term, 
particularly under the RCP 8.5* scenario for both 
sites analysed.

River flooding Physical climate 
risk

2020-2040;
2060-2080;
2080-2100

Gradual intensification in the 2040-2060 period; 
high priority for the Isola della Scala site under 
both selected scenarios.

Heavy rainfall Physical climate 
risk

2020-2040;
2060-2080;
2080-2100

Increasing in the medium‑ to long‑term, with 
higher levels for the Isola della Scala site under the 
long‑term RCP 8.5* scenario.

Drought Physical climate 
risk

2020-2040;
2060-2080;
2080-2100

Risk considered not material.

Windstorms Physical climate 
risk

2020-2040;
2060-2080;
2080-2100

The risk to the Feltre site is currently considered to 
be low; the site’s topographical exposure does not 
present any major issues, but requires constant 
monitoring given the increasing climate variability.

*RCP 8.5: Representative Concentration Pathway 8.5

Following an assessment of physical climate risks, specific adaptation levers have been identified with a 
view to mitigating potential impacts and strengthening the operational resilience of the sites.

Table 2.1.3: Potential adaptation levers

Physical climate  
risk

Potential adaptation levers

Heatwaves

•	 Rescheduling of outdoor working hours (to cooler times slots)
•	 Shaded areas and water points
•	 PPE/technical heat-resistant clothing
•	 Training on the symptoms of heat stress
•	 Improving the thermal insulation of buildings
•	 Efficient ventilation and cooling
•	 Air-conditioned rooms as safe zones

River flooding

•	 Mobile flood barriers
•	 Raising of electrical panels and critical systems
•	 Drainage pumps and storage tanks
•	 Maintenance of external channels and ditches
•	 Monitoring of water levels and early warning
•	 Up-to-date and tested evacuation plans
•	 Business continuity and process outsourcing plans

Heavy rainfall

•	 Upgrading of drainage systems (drains, grates, channels) and pumping
•	 Regular maintenance of drainage systems 
•	 Flood control basins / permeable paving
•	 Sealing of sensitive inlets and corrective gradients
•	 Internal flood contingency plans

Windstorms

•	 Reinforcement of roofing and anchoring of exposed elements
•	 Securing materials stored outdoors 
•	 Periodic inspection of structural stability
•	 Activity shutdown procedures triggered by weather alerts
•	 Wind sensors and alarm system
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Management of impacts, risks and opportunities
Description of the processes to identify and 
assess material climate-related impacts, risks and 
opportunities [IRO-1]
For further details on the process used to identify the Clivet Group’s 
impacts, risks and opportunities, refer to the section entitled 
“Description of the processes to identify and assess material impacts, 
risks and opportunities [IRO-1]” in Chapter 1.

With regard to physical climate risks, the Group has adopted a 
structured and methodologically robust process designed to identify 
and assess risks relevant to its operational activities. This process 
has been developed in accordance with the guidelines set out in ISO 
14091 and takes into account the classification of physical hazards as 
provided for in Delegated Regulation (EU) 2021/2139. 

The classification of physical hazards is divided into four phases: 

1.	 Definition of the scope and planning of activities: identification 
of the relevant sites and execution of a vulnerability analysis 
through dedicated questionnaires, document collection and 
interviews with company representatives, in order to understand 
the level of exposure and preparedness with respect to climate 
risks;

2.	 Analysis of climate scenarios: assessment of current and future 
climate conditions using ERA5 reanalysis data (European Centre 
for Medium-Range Weather Forecasts) and projections from the 
Copernicus Climate Change Service, taking into account different 
time horizons — 2020–2040 (short-term), 2060–2080 (medium-
term) and 2080–2100 (long-term);

3.	 Risk assessment: determination of the risk level through the 
combination of vulnerability, exposure, magnitude of potential 
impacts and likelihood of occurrence. The analysis included the 
RCP 4.5 (Representative Concentration Pathway 4.5) and RCP 8.5 
(Representative Concentration Pathway 8.5) emission scenarios 
and identified the main relevant physical climate hazards for the 
sites analysed, including heatwaves, river flooding, heavy rainfall, 
droughts and windstorms.

This approach has enabled the Group to gain a forward-looking and 
geographically differentiated view of risks, thereby supporting the 
integration of climate-related topics into decision-making processes.

Policies related to climate change mitigation and 
adaptation [E1-2]
The Clivet Group manages the impacts, risks and opportunities 
associated with climate change through an integrated internal 
regulatory framework, structured around two complementary tools 
that differ in their scope of application. On the one hand, the Quality, 
Safety and Environment Policy adopted by Clivet S.p.A. sets out 
the guiding principles and operational guidelines for environmental 
management, the protection of health and safety, and the quality of 
processes. On the other hand, the Climate Transition Plan extends 
to the entire Group, covering the parent company and all national 
and international subsidiaries, with the aim of providing a structured 
framework for climate change mitigation and adaptation strategies 
in the medium- to long-term. These two tools work in synergy to 
integrate climate variables into decision-making and day-to-day 
operations: by operating in accordance with the principles of the 
Code of Ethics, they strengthen the alignment between the Group’s 
governance and its strategic identity.

Responsibility for implementing the Quality, Safety and Environment 
Policy, as well as the measures set out in the Climate Transition 
Plan, is shared at senior and management level, involving the 
Managing Director, Executives and Department Managers, who work 
in a coordinated manner within an internal committee dedicated to 
monitoring and assessing the progress of these initiatives.

The Quality function acts as a monitoring and control body, overseeing 
the effective implementation of the principles set out in the Quality, 
Safety and Environment Policy, as well as the operational measures 
outlined in the Climate Transition Plan, ensuring that the company’s 
growth strategy is consistent with the objectives of environmental 
protection and continuous performance improvement.

Actions and resources in relation to climate change 
policies [E1-3]
The Clivet Group has drawn up a comprehensive action plan, backed 
by additional funding, to implement its climate change mitigation 
strategy, as set out in the Climate Transition Plan. The planned 
initiatives are aimed at achieving carbon neutrality for Scopes 1 and 
2 by 2032 and, in the long-term, for the entire value chain (Scopes 1, 
2 and 3) by 2050.

In this context, the Group adopts a structured and progressive 
approach to decarbonisation, based on the definition of formalised 
targets for reducing GHG emissions and the implementation 
of systems for monitoring, reporting and verifying emission 
performance. The main levers of action include improving energy 
efficiency, the progressive electrification of consumption and the 
sourcing of renewable energy, supported by continuous Research 
and Development activities. In particular, investment in innovation is 
aimed at developing products with a lower environmental impact and 
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integrating advanced digital solutions, such as IoT technologies and Smart Home systems, which enable 
the optimisation of energy consumption and the improvement of environmental performance throughout 
the entire product life cycle, thereby contributing to an overall reduction in emissions across the value 
chain.

The mitigation measures undertaken and planned are summarised below by strategic decarbonisation 
levers, each associated with measurable GHG emission reduction targets:

Electrification and Energy Efficiency (Scope 1):

•	 Industrial Processes: Conversion of the Feltre painting plant, currently powered by natural gas, to full-
electric or hybrid technology by 2026.

•	 Plant Heating: Installation of 6 high-efficiency heat pumps for plants 100 and 200 in 2026, followed by 
the replacement/addition of a further 8 heat pumps for plants 500 and 600 by 2028.

•	 Internal Logistics: Replacement of a 13-tonne diesel forklift with an electric model in 2026.

•	 Scope 1 Targets (Clivet S.p.A.): 10% reduction by 2027, 40% reduction by 2028 and 80% reduction by 
2029.

•	 Sustainable Mobility: gradual conversion of the company fleet to electric vehicles, with the aim of 
completing the transition by 2032.

Use of Energy from Renewable Sources (Scope 2):

•	 Self-generation: Installation of photovoltaic systems on the roofs of plants “100” and “200” and the 
new plant “800” at the Villapaiera site, totalling 1,300 kWp, bringing the total capacity of the Feltre site 
to approximately 3,400 kWp by 2026.

•	 Procurement: Purchase of 100% grid electricity certified through Guarantees of Origin by 2030 for all 
sites with direct supply contracts.

•	 Scope 2 Targets (Clivet S.p.A.): 90% reduction by 2026 and 100% reduction by 2027 (market-based).

Decarbonisation of the Value Chain and Product Modification (Scope 3):

•	 Innovation and R&D: Development of low-impact products using recycled expanded polypropylene 
(EPP) and steel.

•	 Circular Economy and Nature-based Solutions: Recovery of 98.6% of incoming wooden packaging, 
destined for the production of woody biomass (R3/R12 operation).

Adaptation measures aim to strengthen technological and operational resilience through two 
cornerstones: 1) the adoption of heat pump systems using refrigerants with a low GWP (Global Warming 
Potential) and 2) the integration of circular economy practices for wood and steel, thereby reducing 
reliance on virgin raw materials. The implementation of the plan depends on the availability and allocation 
of additional financial resources, as planned and approved by management. The following table shows the 
approximate amounts of CapEx and OpEx directly linked to the transition targets:

Table 2.1.4: Decarbonisation levers

Decarbonisation 
levers

Type Description Amount (€/000) and Year

Electrification and 
Heating CapEx Plants 100 & 200 HP + 

systems € 450 (2026) + € 200 (2027)

Electrification and 
Heating CapEx Plants 400, 500 & 600 HP € 250 (2028) + € 100 (2029)

Industrial Processes CapEx Conversion of painting 
plant € 60 (Hybrid) or € 70 (Full-Electric) (2026)

Internal Logistics OpEx Electric forklift hire € 50 per year (from 2026)

Renewable Energy OpEx Purchase of Guarantees of 
Origin (GO) € 10 per year (2026-2031)

Innovation and 
Circularity CapEx Certifications for recycled 

materials € 5 per year (2026-2028)

Residual Removal OpEx Purchase of carbon credits € 5 per year (2026-2028)

Mobility OpEx Fleet conversion (net 
savings)

Increase in savings from € 20 (2026) to € 200 
(2031)



54

Integrated Report 2025

MANAGEMENT REPORT – SUSTAINABILITY REPORT GENERAL
INFORMATION

ENVIRONMENTAL
INFORMATION

SOCIAL
INFORMATION

GOVERNANCE
INFORMATION CONSOLIDATED FINANCIAL STATEMENTS EXPLANATORY NOTES

Accounting metrics and criteria
Targets related to climate change mitigation and adaptation [E1-4]
The Clivet Group has set targets for reducing greenhouse gas (GHG) emissions and specific objectives 
for managing the energy transition, which have been incorporated into its Climate Transition Plan. These 
objectives aim to align the Group’s business model with a low-carbon economy.

Gross reduction targets are expressed as percentage changes compared with the 2024 base year for 
Scopes 1, 2 and 3 and are included in Table 2.1.8 GHG emissions (page 40).

Energy consumption and mix [E1-5]
An energy monitoring system is in operation at Clivet S.p.A.’s Italian site in Feltre, designed to collect 
and analyse data on the company’s energy consumption. To this end, multimeters were installed on the 
electrical panels serving the systems that consume the most energy, enabling accurate measurement of 
the energy used.

The data collected are acquired through the EMS portal and supplemented with monthly manual 
recordings, before being archived in a spreadsheet. This system enables the creation of a structured 
consumption history, which is useful for identifying trends, anomalies and potential areas for improvement 
with a view to improving energy efficiency.

1	 The conversion factors used to convert energy consumption into MWh were derived from the UK Government’s GHG Conversion Factors for Company Reporting (2025 edition), published by the UK Department for Energy Security and Net Zero (previously developed by DEFRA). This 
document is recognised for the regularity of its updates, the high quality of its data and its comprehensive coverage of energy sources, which is why it is widely used outside the UK as well to estimate energy consumption.

2	 The energy consumption figures reported for the 2023 financial year relate exclusively to Clivet S.p.A.; consequently, the scope is limited solely to the Feltre and Milan sites.

Table 2.1.5: Energy consumption and mix

Energy consumption and mix1 Unit of 
measure-
ment

FY 20232 FY 2024 FY 2025

1) �Consumption of coal fuel and coal products MWh - - -

2) �Consumption of crude oil fuel and petroleum products MWh 1,022 2,673 2,633

3) �Consumption of natural gas fuel MWh 3,373 8,228 7,522

4) �Consumption of fuel from other non-renewable sources MWh - - -

5) �Consumption of electricity, heat, steam and cooling from 
fossil sources, either purchased or acquired MWh 5,708 6,487 273

6) �Total consumption of energy from fossil sources  
(sum of lines 1, 2, 3, 4 and 5) MWh 10,103 17,388 10,428

Share of fossil sources in total energy consumption (%) 91% 89% 58%

7) �Consumption from nuclear sources MWh - - -

Share of nuclear sources in total energy consumption (%) 0% 0% 0%

8) �Consumption of fuel from renewable sources, including 
biomass (also includes industrial and municipal waste of 
biological origin, biogas, renewable hydrogen, etc.)

MWh - 13 12

9) �Consumption of electricity, heat, steam and cooling from 
renewable sources, either purchased or acquired MWh 49 442 5,717

10) �Consumption of self-produced renewable energy without 
using fuels* MWh 981 1,671 1,799

11)�� Total consumption of energy from renewable sources  
(sum of lines 8, 9 and 10) MWh 1,031 2,126 7,528

Share of renewable sources in total energy consumption 
(%) 9% 11% 42%

Total consumption of energy (sum of lines 6, 7 and 11) MWh 11,134 19,514 17,957

* �This figure is not fully comparable with 2024: the previous Report includes all self-generated energy, whereas the 2025 Report considers 
only the self-consumed share.
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Chart 2.1.6: Clivet Group Energy Consumption 2023–2025 

2025

91% 89% 58%

9% 11%

42%

 From fossil fuels	   From renewable sources (purchased + self-generated)

2023 2024

3	 The sectors referred to in Annex I, Sections A to H and L, of Regulation (EC) No 1893/2006 of the European Parliament and of the Council (as defined in Commission Delegated Regulation (EU) 2022/1288).

An analysis of the figures in the table shows a reduction in natural gas consumption in 2025 compared 
with 2024. This variation is mainly attributable to a change in the method used to collect the data: 
the company has now adopted the readings taken directly from the Italgas meter as its reference, 
replacing the figures shown on the supplier’s bills, which were considered less representative of actual 
consumption. This update has resulted in more significant deviations at plants “500” and “600”.

In 2025, the Group saw a significant shift in its energy mix, with the production of energy from renewable 
sources rising from 9% in 2023 to the current 42%. This result was mainly due to the sharp reduction in 
the amount of electricity purchased from fossil fuel sources. This would not have been possible without 
the adoption, by certain Group companies – namely Clivet S.p.A, Clivet Air, Clivet UK and Clivet Croatia – 
of a procurement strategy based on energy certified through Guarantees of Origin (GO), in line with the 
objectives set out in the Climate Transition Plan.

At the same time, the energy generated in-house by Clivet S.p.A. continued to perform well, accounting 
for 10% of the Group’s total electricity consumption. To support this initiative, the Climate Transition Plan 
provides for the installation of new photovoltaic systems at plants 100, 200 and 800, delivering a total 
additional capacity of 1,300 kWp by 2026.

There has also been an increase in the company fleet’s fuel consumption, particularly for petrol-hybrid 
vehicles. This increase is mainly attributable to the greater frequency of business travel to meetings and 
corporate events in Germany.

These changes consequently also affect the respective greenhouse gas emissions reported in Table 2.1.8: 
GHG emissions.

As Clivet S.p.A. and Clivet Air operate in sectors with a high environmental impact3, the energy intensity 
indicator for the two companies is shown below. This metric enables the assessment of energy efficiency 
by expressing the ratio of total energy consumption to the company’s net revenue: an effective tool for 
monitoring performance over time and comparing it on a like-for-like basis.
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Table 2.1.7: Energy intensity in relation to net revenues

Energy intensity in relation to net revenues Unit of 
measurement

FY 2024
(N-1)

FY 2025
(N)

% N / N-1

Total energy consumption of activities in climate‑intensive sectors relative to the 
net revenue generated by those activities MWh/Mln € 44 37 -17%

The reduction in electricity and natural gas consumption across business activities, combined with the increase in net revenue, led to a 17% 
decrease in the indicator in 2025 compared with 2024, highlighting the gradual strengthening of the energy efficiency policies adopted by the two 
entities. 

Gross Scopes 1, 2, 3 and total GHG emissions [E1-6]
To support the decarbonisation process, from 2022 onwards, Clivet S.p.A. has started a structured process of analysis of its organisation's Carbon 
Footprint, adopting an approach based on the criteria of the standard UNI EN ISO 14064-1 In 2024, the scope of the policy was extended to the 
entire Group; the metrics for Scope 1, 2 and 3 emissions are set out below.

Scope 1 includes the Group’s stationary combustion consumption, fuel consumption by the company fleet and fugitive emissions. Emissions 
from stationary combustion and the vehicle fleet were calculated by multiplying the consumption figures for the various energy sources by the 
emission factors published in the UK Government’s GHG Conversion Factors for Company Reporting (2025 version)4. 

Scope 2 includes purchased electricity. Compared with the location-based methodology, emissions were calculated by multiplying electricity 
consumption by the emission factors published by ISPRA (2025 edition)5. Under the market-based methodology, the proportion of renewable 
electricity purchased and certified generates zero emissions; by contrast, for the share of electricity not covered by Guarantees of Origin, the AIB 
emission factor (published in 2024) was used6.

For the calculation of Scope 3 categories, an approach based on physical data was adopted where available, using specific information extracted 
from the Company’s management systems or collected directly from suppliers. Where data were unavailable, estimates were used based on 
representative weights or parameters derived from similar products belonging to the same product category or from the same supplier; this was 
to ensure methodological consistency and robustness in the overall calculation of emissions. These were then processed using SimaPro 10.2.0.3, 
utilising the Ecoinvent v. 3.10 database and the “IPCC 2013 GWP 100 years” calculation method (containing the Global Warming Potentials reported 
in the IPCC’s Fifth Assessment Report). 

4	 DEFRA (UK Government) GHG Conversion Factors for Company Reporting.
5	 CO₂ emission factors published by ISPRA (National Institute for Environmental Protection and Research) and the National System for Environmental Protection in the report “Atmospheric 

greenhouse gas emission factors in the national electricity sector and in the main European countries”, 2020 edition.
6	 Direct CO₂ content in the Production, Residual and Total Supplier mixes 2024 [gCO₂/kWh] from the European Residual Mixes 2024 report by the Association of Issuing Bodies (AIB).
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Table 2.1.8: GHG emissions

GHG emissions Unit of 
measurement

Retrospective Milestones and target years

FY 2023 FY 2024
(Base year, N-1)

FY 2025
(N)

% N / N-1 2026 2030 2032 % annual linear 
reduction*

Gross Scope 1 GHG emissions tCO₂eq 1,263 1,677 1,529 -9% 1,717 315 295 -10%
Natural gas tCO₂eq NA 966 818 -15% 1,082 164 164 -10%
Diesel (Forklift trucks) tCO₂eq NA 5 4 -31% 0 0 0 -13%
LPG tCO₂eq NA 25 24 -3% 28 37 42 9%
Diesel (Cars) tCO₂eq NA 312 284 -9% 290 31 22 -12%
Petrol (Cars) tCO₂eq NA 253 353 40% 257 16 0 -13%
HFC tCO₂eq NA 43 35 -17% 49 56 56 4%
Oil (Heating) tCO₂eq NA 11 11 0% 11 11 11 0%
Diesel (for test room generator) tCO₂eq NA 62 0 -100% 0 0 0 -13%
Gross Scope 2 GHG emissions (location-based) tCO₂eq 1,907 2,778 1,700 -39% 1,700 1,700 1,700 -5%
Gross Scope 2 GHG emissions (market-based) tCO₂eq 2,587 3,091 181 -94% 67 67 67 -12%
Gross Scope 3 GHG emissions tCO₂eq 8,195,970 9,040,892 13,144,578 45% 10,350,917 13,583,731 15,592,327 9%
1. Purchased goods and services tCO₂eq 169,182 218,731 266,625 22% NA NA NA NA
2. Capital goods tCO₂eq NA NA NA 0% NA NA NA NA
3. �Fuel and energy-related activities  

(not included in Scope 1 or 2) tCO₂eq NA NA NA 0% NA NA NA NA

4. Transport and distribution upstream tCO₂eq 1,789 4,102 3,414 -17% NA NA NA NA
5. Waste generated during operations tCO₂eq NA NA NA 0% NA NA NA NA
6. Business trips tCO₂eq NA NA NA 0% NA NA NA NA
7. Commuting of employees tCO₂eq NA NA NA 0% NA NA NA NA
8. Leased assets upstream tCO₂eq NA NA NA 0% NA NA NA NA
9. Transport downstream tCO₂eq 2,449 3,749 4,760 27% NA NA NA NA
10. Processing of products sold tCO₂eq NA NA NA 0% NA NA NA NA
11. Use of products sold tCO₂eq 8,022,550 8,814,310 12,869,780 46% NA NA NA NA
12. End-of-life treatment of products sold tCO₂eq NA NA NA 0% NA NA NA 0
13. Leased assets downstream tCO₂eq NA NA NA 0% NA NA NA 0
14. Franchising tCO₂eq NA NA NA 0% NA NA NA 0
15. Investments tCO₂eq NA NA NA 0% NA NA NA 0
Total gross GHG emissions (location-based) tCO₂eq 8,199,140 9,045,347 13,147,808 45% 10,354,334 13,585,746 15,594,322 9%
Total gross GHG emissions (market-based) tCO₂eq 8,199,820 9,045,660 13,146,289 45% 10,352,701 13,584,113 15,592,689 9%

* Expresses the average annual percentage change compared with the base year, calculated over the reference period in line with the set target. A negative value indicates a downward trend compared with the base year level, whilst a positive value indicates an increase.
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Scope 1 and 2 emissions in 2025 show an overall reduction compared with 2024, albeit not a particularly 
significant one. In particular, the reduction in Scope 1 emissions is attributable to lower consumption of 
natural gas, as explained in the section entitled “Energy consumption and mix [E1-5]”. As regards Scope 
2 emissions, the reduction is attributable to the increased procurement of electricity from renewable 
sources, both through purchases backed by Guarantees of Origin and through on-site generation, thereby 
contributing to an improvement in the overall emissions profile.

Around 98% of Scope 3 emissions are attributable to category 11 – use of products sold – which therefore 
represents the largest component of the carbon footprint along the value chain. In 2025, there was a 
significant increase compared with 2024, mainly attributable to growth in sales volumes: the number 
of units sold rose from around 246,000 to 367,000 (+49%), leading to a 46% increase in emissions, 
corresponding to approximately 4 million additional tCO₂eq.

Overall, the increase is less than proportional to sales volumes, standing at -3%; this figure is attributable 
to the energy mix in the countries where the Group’s machines have been installed and to the power 
consumption of the units themselves. 

For the “use phase” emissions of “Clivet’s manufactured products”, a GHG increase of only 12% was 
recorded compared with the previous year, while the number of installed units rose by more than 43%, 
with a reduction in GHG emissions per unit of around 20%. This change is reflected in the increase in the 
Group’s emissions intensity indicator shown in “Table 2.1.9: GHG intensity in relation to net revenues”.

The following table shows the GHG intensity, an indicator expressing the amount of greenhouse gases 
emitted in relation to the net revenue generated, as reported in the Clivet Group’s consolidated turnover 
for the financial years 2024 and 2025.

Table 2.1.9: GHG intensity in relation to net revenues

GHG intensity in relation to net revenues Unit of 
measurement

FY 2024
(N-1)

FY 2025
(N)

% N / N-1

Total location-based GHG emissions  
in relation to net revenues tCO₂eq/Mln € 25,770 34,442 34%

Total market-based GHG emissions  
in relation to net revenues tCO₂eq/Mln € 25,771 34,438 34%
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Pollution [E2] 
Management of impacts, risks and opportunities
Description of the processes to identify and assess material pollution-related 
impacts, risks and opportunities [IRO-1]
Refer to the section entitled “Description of the processes to identify and assess material impacts, risks 
and opportunities [IRO-1]” for a detailed examination of the processes for identifying and assessing 
material risks, impacts and opportunities.

Policies related to pollution [E2-1]
The Clivet Group is committed to protecting the environment by preventing and reducing the pollution 
generated by its activities through its Quality, Safety and Environment Policy. This policy guides the 
management of environmental impacts in accordance with current legislation and applies to all of Clivet 
S.p.A.’s activities throughout the entire product life cycle.

Actions and resources related to pollution [E2-2]
With regard to the actions and resources related to pollution, the Clivet Group oversees these aspects 
through its Environmental Analysis. Specifically, the Environmental Analysis conducted in 2023 at the 
Clivet S.p.A. site in Feltre identified the following pollution issues as the most significant environmental 
aspects:

•	 soil and subsoil pollution, which is prevented through strict controls, safety procedures and careful 
management of the substances used in production processes, although Clivet S.p.A. has not found any 
critical issues in this respect;

•	 use of hazardous and/or flammable substances, regulated by safety protocols and prevention 
measures to minimise risks to the environment and workers;

•	 management of explosive atmospheres, through preventive measures for the safety of industrial 
plants and processes.

As part of its commitment to the management of pollution, Clivet aims to continuously improve its 
environmental performance through the adoption of innovative and sustainable technological solutions. 
In this context, Clivet S.p.A. takes a proactive approach to air pollution management, based on reducing 
emissions and systematically monitoring air quality on an annual or three-year basis. This initiative is 
designed to ensure compliance with current environmental regulations and to protect the health of 
workers and local communities, whilst contributing to the responsible management of environmental 
impacts.

Metrics and objectives
Air, water and soil pollution [E2-4]
With regard to air pollution, the data for the 2023, 2024 and 2025 financial years for the Clivet S.p.A. 
production site in Feltre show an increasing trend for all pollutants analysed, including volatile organic 
compounds (VOCs), cadmium, chromium, copper, nickel and lead. In particular, an increase is observed 
in volatile organic compounds (from 18,725 g in 2023 to 20,804 g in 2025) and cadmium (from 15,322 g in 
2023 to 17,023 g in 2025). Overall, total air pollutant emissions increased from 42,376 g in 2023 to 47,080 g 
in 2025. This increase is closely related to the relative increase in production volumes, reflecting the 
expansion of the company's business. However, it remains crucial to monitor the efficiency of production 
processes and implement further measures to minimise specific emissions per unit produced.

Table 2.2.1: Air pollution – Feltre (BL)

Pollutant CAS No. Unit of 
measure-
ment

2023
in the air

2024
in the air

2025
in the air

Volatile organic compounds (VOCs) 7440-38-2 g 18,725 20,598 20,804

Cadmium and compounds (expressed as Cd) 7440-43-9 g 15,322 16,854 17,023

Chromium and compounds (expressed as Cr) 7440-47-3 g 1,612 1,773 1,791

Copper and compounds (expressed as Cu) 7440-50-8 g 3,672 4,039 4,079

Nickel and compounds (expressed as Ni) 7440-02-0 g 1,399 1,539 1,554

Lead and compounds (expressed as Pb) 7439-92-1 g 1,646 1,811 1,829

Total pollutants   g 42,376 46,614 47,080
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Soil and subsoil pollution is an issue that, although rare, could occur in extraordinary circumstances, such as emergency situations due to fires or malfunctions during maintenance operations, during which fluids like oils or 
other chemicals could be used. These events, if not managed in a timely manner, could result in the release of contaminants into the soil or subsoil, with potential environmental consequences.

Substances of concern [E2-5]
In the production processes carried out at the Villapaiera site, Clivet S.p.A. uses several substances that can be classified as 'substances of concern'. These are used in a controlled manner in the production and management 
stages described below:

Table 2.2.2: Substances of concern

Preparation of coils During this phase, lubricating oils are used for the presses to guarantee the precise and reliable production of the parts of the thermal circuit.

Processing of sheet metal with coating In this phase, specific paints and pre-treatments are used on the surface of the sheet metal in order to protect the structure against wear and corrosion.

Braze-welding (part of the Assembly phase) Propane gas is used for the torches and antioxidant (flux) to ensure the quality and tightness of the brazed joints of the components of the cooling circuit.

Assembly Spray lubricants are used to facilitate assembly and prevent premature wear of the components.

Pressurisation, charging and testing In this phase, specific technical gases are used to charge the cooling units, including flammable refrigerant gases of classes A2L and A3. It is essential to ensure maximum purity of the 
circuit, using the pressurisation process to remove processing residues and oils.

Packaging LPG is used for shrinking torches and detergents for cleaning machines and finished products, to ensure proper presentation to the customer.

Maintenance of the systems and equipment Lubricating oils, glues and detergents are used during maintenance activities to ensure the efficiency and safety of the systems and equipment.

Internal handling The refuelling of diesel trucks used for transporting materials is an activity that requires management of the fuel risk.

Central heating plant The heating plant uses natural gas as an energy source.

Office activities Printer toners are used during administrative activities.

Cleaning of rooms Specific detergents are used to clean the production rooms and equipment.

Storage of chemicals The company has a variety of chemicals in store, including lubricants, paints, antioxidants and silicones, needed for different production processes.

Clivet S.p.A. monitors the use of these substances through internal audits and a rigorous risk assessment. The environmental risk is managed considering the significance of the associated environmental aspects, with the 
aim of minimising negative impacts and ensuring compliance with the applicable regulations.
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�Resource use and circular economy [E5]
Management of impacts, risks and opportunities
Description of the processes to identify and assess 
material impacts, risks and opportunities related to 
resource use and circular economy [IRO-1]
Refer to the section entitled “Description of the processes to identify 
and assess material impacts, risks and opportunities [IRO-1]” for a 
detailed definition of the processes for identifying and assessing 
material risks, impacts and opportunities.

Policies related to resource use and circular 
economy [E5-1]
The Clivet Group manages its impacts, risks and opportunities relating 
to resource use and the circular economy through its “Quality, Safety 
and Environment Policy” and its “Climate Transition Plan”. The 
organisation has adopted an Integrated Management System that 
enables constant monitoring of environmental aspects, identifying 
risks and hazards in order to implement action plans and drive 
continuous improvement.

The Group bases its strategy on reducing and analysing its 
environmental impact through product life cycle assessments (LCA) 
and ongoing investment in Research and Development to develop 
solutions with a low environmental impact. Resource management is 
guided by predefined processes, with every decision based on data 
and carefully considered organisational needs. 

Actions and resources related to resource use and 
circular economy [E5-2]
Company policy requires that materials of biological origin, such 
as paper and wood, come from a responsible and certified supply 
chain. The company works with suppliers certified to FSC (Forest 
Stewardship Council) and PEFC (Programme for the Endorsement 
of Forest Certification) standards, ensuring the traceability and 
sustainable management of forest resources. 

Since 2025, the Group has launched a circular economy initiative 
applied to the supply chain and after-sales services, involving a 
number of Technical Service Centres in the reclamation of fluorinated 
gases (HFCs), such as R-410A and R-407A, recovered during 
maintenance work on installed units. The process is fully documented 
through the records issued by the specialist centres responsible for 
recovering and reintroducing into the production cycle substances 
that would otherwise be classified as hazardous waste.

The activity made it possible to regenerate 80% of the gases 
collected, contributing to waste reduction and resource recovery. The 
initiative is of strategic importance: on the one hand, it anticipates 
the Extended Producer Responsibility (EPR) obligations set out 
in the F-Gas Regulation (EU) 2024/573; on the other, it promotes 
regenerative business models aimed at reducing dependence on 
virgin raw materials and minimising environmental impacts during the 
use phase.

In terms of the circular economy as applied to renewable resources, 
the Group entrusts the management of its waste to specialised and 
authorised third-party operators, who handle its treatment, recovery 
and recycling in accordance with current legislation.

Clivet S.p.A. is also involved in the "OLTRE IL GREEN" project of SAFE 
(the Italian Hub of Consortia for Circular Economies), partnering 
to ensure the correct recycling of waste electrical and electronic 
equipment (WEEE), residential and commercial air conditioning 
systems, spent batteries, accumulators, and end-of-life tyres (ELTs). 
“BEYOND” recycling, “BEYOND” responsibility: by joining the project, 
the Group is implementing advanced resource management models 
to make an active contribution to a sustainable future. TThe Sistema 
SAFE consortia work to guarantee environmental protection and 
support member companies in fulfilling their Extended Producer 
Responsibility (EPR) obligations, while creating virtuous, traceable, 
and certified circular economy systems.

For detailed quantitative information on incoming and outgoing 
material flows, the relevant sections’ “Resource inflows [E5-4]” and 
“Resource outflows [E5-5]”. 
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Metrics and objectives
Targets related to resource use and circular economy [E5-3]
As part of its Climate Transition Plan, the Clivet Group has formalised the objective of assessing and 
prioritising the procurement of raw materials that are recycled or derived from circular economy processes, 
with particular reference to new Research and Development projects. At present, the proportion of recycled 
materials in total purchases remains low; however, the Group has set out a plan for gradual development, 
with concrete measures to be implemented from 2026 onwards. These include research and design work 
on new products made from recycled expanded polypropylene (EPP) and steel.

To support this transition, the Group is progressively integrating sustainability criteria into its procurement 
processes, prioritising suppliers with structured recycling initiatives and plans, with a view to fostering the 
development of an increasingly circular and resilient supply chain.

Resource inflows [E5-4]
In 2025, the Group’s resource inflows relating to Clivet S.p.A. site in Feltre and Clivet Air in Verona – which 
are the only production sites and therefore the most significant in terms of procurement – account for a 
total of approximately 24,900 tonnes. This figure reflects a production model heavily focused on the use 
of metals and technical components, consistent with the industrial nature of the activities carried out and 
the characteristics of the products manufactured.

The majority of the volume consists of metallic raw materials, in particular steel, aluminium and copper, 
which are used both in their pure form and as part of alloys and composite materials. Among these, 
copper is classified as a critical raw material at European level, whilst aluminium plays a strategic role 
due to its industrial and energy significance. In addition to metals, the company uses a range of plastics 
and polymeric materials (including polyethylene, PVC, polypropylene and polyurethane), primarily for 
insulation and component applications.

A significant proportion of the supply chain also consists of purchased components and products, such 
as indoor and outdoor units, electric motors, pumps and circuit boards. These components contain critical 
materials and, indirectly, rare earth elements, resulting in a dependence on the upstream supply chain for 
the procurement of these resources.

Also significant is the use of technical gases (such as argon and CO₂) in production processes and 
of refrigerant gases (including R32, R410A and R134a), which are subject to specific environmental 
regulations and have a significant impact on the climate.

The flows also include packaging materials, primarily paper, cardboard, plastic and wood. In 2025, the 
Group sourced all wooden pallets from suppliers certified to PEFC ITA 1002:2020, thereby ensuring the 
use of PEFC‑certified wooden packaging, and a high proportion of cardboard packaging from suppliers 
compliant with FSC‑STD‑40‑004, producing FSC Mix and FSC Recycled certified packaging under the 
Transfer system. This figure represents the percentage of organic materials, as shown in the tables below, 
used by the Group to manufacture products and provide services (including packaging) that originate 
from a sustainable supply chain.

Table 2.3.1: Materials used

MATERIALS USED  Unit of 
measurement

FY 2023 FY 2024 FY 2025*

Total materials used Ton 18,354 20,555 24,914

% of organic materials % 2% 1% 1%

% of recycled materials* % < 1% < 1% < 1%

* Recycled content less than 1%.

The figures relating to resource inflows refer solely to Clivet S.p.A. for 2023, whilst for 2024 and 2025 they 
include both Clivet S.p.A. and Clivet Air. These figures were calculated by taking into account the total 
amount of materials received during the reference year, based on the company’s management systems. 
The scope includes all materials used in the production of the finished product, as well as certain minor 
commercial products; however, it excludes investments, capital goods and uncodified materials.

Resource outflows [E5-5]

PRODUCTS AND MATERIALS

The company’s main product and material outflows consist of high-efficiency air conditioning and air 
handling systems for the commercial, industrial and residential sectors, including Applied systems, Home 
systems, air renewal systems, VRF systems and split systems. These solutions are designed according to 
a systemic approach that integrates multiple functions (heating, cooling, ventilation, domestic hot water 
production and air purification), with the aim of optimising resource use throughout the product’s entire 
life cycle.

Since the 2023 LCA studies, the Group has gradually increased the number of products with EPDs and 
PEPs to a total of six, including strategic ranges such as the THUNDER, LARICE and LARGE EVO series in the 
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2024–2025 period. This expansion reflects the intention to make the 
analysis of environmental impacts systematic, embedding ecodesign 
criteria consistently across company functions.

The product design incorporates various principles of the circular 
economy, in particular:

•	 durability, thanks to high design standards, validation tests and 
rigorous testing that ensure reliability and performance over time;

•	 modularity and decentralisation, which allow individual 
components to be replaced and maintained without the need to 
replace the entire system;

•	 serviceability, facilitated by the use of standardised components 
(e.g. compressors, motors, circuit boards) and a system 
architecture designed to simplify maintenance procedures;

•	 efficient use of resources, through technologies such as heat 
pumps, inverters and energy recovery systems, which reduce 
energy consumption and extend the life cycle of the systems;

•	 recyclability, as the products are mainly made of metals (steel, 
copper, aluminium) that are highly recyclable at the end of their 
life.

In terms of durability, Clivet products are designed for medium- 
to long-service lives, in line with or exceeding the HVAC industry 
average, thanks to their high level of engineering, the quality of the 
materials used and the validation processes carried out by the R&D 
Department.

As regards serviceability, although no standardised rating system 
is currently in place, Clivet’s solutions are designed to facilitate 
maintenance and the replacement of key components, thanks in part 
to the widespread use of modular designs and the use of accessible, 
replaceable components.

As regards recyclable content, neither the products nor the packaging 
(paper, cardboard and wood) — sourced from certified supply chains 
where possible — currently contain a high proportion of recycled 
material. However, the company plans to gradually increase its use 
over the coming years.

WASTE

The waste generated by Clivet – referring solely to the production 
facilities of Clivet S.p.A. (Feltre) and Clivet Air (Verona) – is classified 
as non-hazardous waste and hazardous waste.

Non-hazardous waste consists primarily of metal scrap generated 
from cold sheet‑metal processing, as well as residues from 
heat‑exchanger manufacturing, fin production and related 
component processing. In addition to these flows, there are also 
toner cartridges, packaging, end-of-life electrical and electronic 
equipment and electrical cables. 

Hazardous waste, on the other hand, includes used oil from metal-
processing machinery, oil-based emulsions, refrigerant gases 
(freon), used thinners, filters from paint booths, spray cans, batteries 
and fluorescent lamps.

With regard to packaging, 100% of the wooden packaging received at 
the company’s sites is sent for recycling. Overall, these flows account 
for 35% of all non-hazardous waste and 38% of all waste sent for 
recovery.

In particular, wooden waste is subjected to R12 recovery operations 
(shredding and mixing with other waste), aimed at producing 
the waste coded EWC 19 12 07, which is subsequently sent for R3 
operations (recycling/recovery of organic substances) to produce 
End‑of‑Waste (EoW) “woody biomass”.

The tables below show the quantities of waste generated in kilograms, 
by category and management method.
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Table 2.3.2: Waste generated in FY 2023

WASTE GENERATED Unit of measurement Total waste generated of which not sent for disposal (recovered) of which sent for disposal

Preparation for re-use Recycling Other recovery operations Transfer to landfill

Hazardous waste Kg 34,063 - - 4,833 29,230 

Non-hazardous waste Kg 1,936,596 24,673 - 1,820,393 91,530 

TOTAL WASTE PRODUCED Kg 1,970,659 24,673 - 1,825,226 120,760 

Percentage of non-recycled waste 6%

Table 2.3.3: Waste generated in FY 2024

WASTE GENERATED Unit of measurement Total waste generated of which not sent for disposal (recovered) of which sent for disposal

Preparation for re-use Recycling Other recovery operations Transfer to landfill

Hazardous waste Kg 58,276 - - 5,496 52,780 

Non-hazardous waste Kg 2,309,678 30,110 - 2,201,688 77,880 

TOTAL WASTE PRODUCED Kg 2,367,954 30,110 - 2,207,184 130,660 

Percentage of non-recycled waste 6%

Table 2.3.4: Waste generated in FY 2025

WASTE GENERATED Unit of measurement Total waste generated of which not sent for disposal (recovered) of which sent for disposal

Preparation for re-use Recycling Other recovery operations Transfer to landfill

Hazardous waste Kg 116,943 - - 7,253 109,690 

Non-hazardous waste Kg 2,037,132 70 59 1,937,030 99,973

TOTAL WASTE PRODUCED Kg 2,154,075 70 59 1,944,283 209,663

Percentage of non-recycled waste 10%
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European taxonomy of eco-sustainable activities

7	 Articles 19a and 29a were introduced into Directive 2013/34/EU (the so-called Accounting Directive) by Directive 2014/95/EU (the so-called Non-Financial Reporting Directive - NFRD), transposed into Italian law by Legislative Decree No 254/2016, and subsequently amended by Directive 
2022/2464/EU (the so-called Corporate Sustainability Reporting Directive - CSRD), transposed into Italian law by Legislative Decree No. 125/2024.

8	 The terms used in this document refer to the English translation of the environmental objectives.

With the “Action Plan on Sustainable Finance”, the European 
Commission has established a framework designed to steer 
investment and corporate strategies towards sustainable 
development models, in line with the objectives of the European 
Green Deal. In this context, sustainability plays a central role in 
shaping the Union’s economic and financial policies, with the aim of 
facilitating a systemic transition towards a climate-neutral economy 
that is resilient to climate change and resource-efficient. At the heart 
of this plan lies the European Taxonomy (hereinafter also referred 
to simply as “EU Taxonomy”), a classification system that identifies, 
through specific and scientifically sound technical criteria, the 
economic activities considered to be environmentally sustainable in 
relation to six environmental objectives.

The EU Taxonomy is one of the key tools developed by the European 
Union to promote the transparency, comparability and reliability 
of sustainability-related information, whilst helping to combat 
greenwashing and providing market participants with a common 
language for assessing environmental performance. It was introduced 
by Regulation (EU) 2020/852 (the so-called “Taxonomy Regulation” 
or “Environmental Taxonomy”), which serves as the primary regulatory 
framework for defining the environmental sustainability of economic 
activities. The Regulation sets out the conditions that an activity 
must meet in order to be classified as environmentally sustainable 
and introduces a methodological framework based on objective 
and verifiable assessment criteria. In particular, it stipulates that an 
economic activity may be considered environmentally sustainable 
if it contributes substantially to at least one of the identified 

environmental objectives, does not cause significant harm to the 
other objectives (the “Do No Significant Harm” – DNSH principle), and 
complies with minimum social safeguards.

Furthermore, Regulation (EU) 2020/852 introduced into the European 
Union’s regulatory framework not only the classification framework 
for environmentally sustainable activities, but also specific reporting 
obligations for financial and non-financial undertakings falling 
within the scope of Articles 19a and 29a of Directive 2013/34/EU7. 
In particular, from 1 January 2022, these entities are required to 
include in their non-financial statements information on how and to 
what extent the company’s activities are associated with economic 
activities considered environmentally sustainable under the EU 
Taxonomy.

Within the overall strategy outlined by the European Commission 
to finance sustainable growth, the harmonisation at European level 
of the criteria used to determine whether an economic activity 
can be considered environmentally sustainable plays a central 
role. This approach is designed to establish a common language 
between economic and financial operators, thereby facilitating the 
comparability of information and channelling capital flows towards 
activities consistent with the Union’s environmental objectives. 
In this context, the EU Taxonomy serves as a key enabler for the 
transition to a safe, climate-neutral, climate-resilient and resource-
efficient economy.

The European Taxonomy identifies six environmental objectives to 
which economic activities can contribute:

•	 climate change mitigation (CCM8);

•	 climate change adaptation (CCA);

•	 sustainable use and protection of water and marine resources 
(WTR);

•	 transition to a circular economy (CE);

•	 pollution prevention and control (PPC);

•	 protection and restoration of biodiversity and ecosystems (BIO). 

The operational definition of the activities included within the 
Taxonomy scope and the relevant assessment criteria is set out in 
the delegated acts adopted by the European Commission, including 
Delegated Regulation (EU) 2021/2139, Delegated Regulation 
(EU) 2023/2485 and Delegated Regulation (EU) 2023/2486, 
which set out the Technical Screening Criteria (TSC) for the various 
environmental objectives.

For the purposes of classification, economic activities are considered 
“eligible” if they are explicitly included in the aforementioned 
delegated acts, regardless of whether they meet the technical 
alignment criteria. Eligibility therefore constitutes a preliminary stage 
in identifying the scope of the relevant activities. 
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An activity is considered “aligned” when it meets all of the following criteria:

9	 The CSRD (Corporate Sustainability Reporting Directive) has replaced the previous NFRD (Non-Financial Reporting Directive) and has been transposed into Italian law by Legislative Decree No 125 of 6 September 2024.

Figure 2.4-1: Alignability criteria according to the TSC:

1
Contribute substantially 
to at least one of the six 

environmental objectives

2
Do not cause significant 

harm to other 
environmental objectives  

(Do No Significant Harm)

3
Respect the minimum social 

safeguards defined by 
international standards
(e.g. OECD Guidelines on 

Multinational Enterprises)

+ +

In the evolving context of European legislation on sustainability 
reporting, companies subject to the Corporate Sustainability 
Reporting Directive (CSRD)9 are required to provide a structured 
set of Key Performance Indicators (KPIs), including the proportion 
of turnover, capital expenditure (CapEx) and operating expenditure 
(OpEx) associated with EU Taxonomy-eligible and Taxonomy-aligned 
activities. These indicators make it possible to quantify the extent to 
which environmental sustainability is integrated into the company’s 
business model and to enhance transparency towards stakeholders.

The Clivet Group’s approach
During the 2024 financial year, the analysis relating to the European 
Taxonomy concerned Clivet S.p.A. only, which for the first time 
initiated a voluntary exercise in applying Regulation (EU) 2020/852, 
with the aim of gradually becoming familiar with the applicable 
requirements and laying the methodological foundations for future 
structured reporting at Group level. 

Also in 2025, the Group continued to follow this approach on a 
voluntary basis, despite not falling among the entities required 
to publish sustainability information under Legislative Decree 
125/2024, and consequently not being required to disclose the 
proportion of environmentally sustainable activities.

In this context, the Group has continued to report information and 
performance indicators based on the methodology set out in the 
Taxonomy Regulation and the related Delegated Acts, in line with 
European best practice regarding the transparency and comparability 
of ESG information.



67

Integrated Report 2025

MANAGEMENT REPORT – SUSTAINABILITY REPORT GENERAL
INFORMATION

ENVIRONMENTAL
INFORMATION

SOCIAL
INFORMATION

GOVERNANCE
INFORMATION CONSOLIDATED FINANCIAL STATEMENTS EXPLANATORY NOTES

During 2025, consideration was also given to the updated regulatory 
framework resulting from Delegated Regulation (EU) 2026/73, 
which introduces amendments to the disclosure requirements 
set out in Delegated Regulation (EU) 2021/2178 and updates to 
the technical criteria contained in Delegated Regulation (EU) 
2021/2139 and in Delegated Regulation (EU) 2023/2486. These 
updates introduce, amongst other things, measures to simplify 
implementation and ensure greater proportionality in disclosure 
requirements, allowing companies to exclude activities deemed not 
to be financially significant from the scope of analysis.

In light of these provisions, the Group has chosen to exercise this 
option, making use of the exemption provided for non-material 
assets10, based on their impact relative to the financial indicators 
reported (turnover, CapEx and OpEx). In this context, the analysis 
focused solely on economically significant activities, including during 
the phase of identifying eligible activities, and excluded marginal 
components from the scope of the detailed analysis.

In line with this approach and the principle of proportionality 
introduced by the regulatory framework, with regard to operating 
expenses, the Group has reported only the denominator, given the 
limited materiality of the potentially eligible components, in order to 
ensure that the information is presented in a clear, proportionate and 
meaningful manner.

10	 Economic activities recognised by the EU Taxonomy that collectively account for less than 10% of each economic KPI (turnover, OpEx, CapEx) may be considered ‘non-material assets’.

Eligibility and alignment
The identification of EU Taxonomy-eligible activities was based on an analysis of activities carried out in 2025, with a view to identifying those that 
fall within the definitions and descriptions set out in the Annexes to the delegated regulations. This analysis has enabled the Group to identify 
the relevant activities linked to its main areas of operation, as well as additional areas for investment or activities of lesser significance classified 
by the EU Taxonomy as activities that can make a substantial contribution to European environmental objectives. The Clivet Group has mapped 
the activities of the entire group, assessing their consistency with both the NACE codes and the descriptions of economic activities set out in 
Delegated Regulations (EU) 2021/2139, 2023/2485 and 2023/2486. The analysis involved Clivet S.p.A.’s Sustainability Manager, with the aim of 
producing an accurate mapping whilst carrying out the necessary in-depth analysis. 

The analysis carried out has shown that the economic EU Taxonomy-eligible activities relate to the following environmental objectives: climate 
change mitigation, climate change adaptation and the transition to a circular economy. However, no activities were identified relating to the 
objectives of sustainable use and protection of water and marine resources, pollution prevention and control, and the protection and restoration 
of biodiversity and ecosystems.

The results of the analysis are set out below, along with the activities eligible for the Clivet Group for FY 2025: 

Table 2.4.2: Analysis of Clivet Group’s eligible activities in 2025:

REFERENCE DESCRIPTION ACTIVITY

CCM/CCA 3.5 Manufacture of energy efficiency devices for buildings
Manufacture of systems and plants (in particular heat pumps and heating and 
cooling solutions) falling within the scope of the EU Taxonomy for energy efficiency 
devices in buildings.

CCM/CCA 6.5 Transport by motorbikes, cars and light commercial 
vehicles

Management of company fleets comprising vehicles in categories M1 and N1, 
including electric and hybrid vehicles.

CCM/CCA 7.1 Construction of new buildings Construction of new buildings, including production plants, as part of property 
development activities.

CCM/CCA 7.2 Renovation of existing buildings Renovation and refurbishment works on existing properties, including buildings 
used for operational and research activities.

CCM/CCA 7.3 Installation, maintenance and repair of energy 
efficiency devices

Installation, maintenance and repair of energy efficiency systems, carried out either 
directly or through service centres.

CCM/CCA 7.4
Installation, maintenance and repair of charging 
stations for electric vehicles in buildings (and in the 
parking spaces pertaining to buildings)

Installation of electric vehicle charging infrastructures at company sites.

CCM/CCA 7.6 Installation, maintenance and repair of renewable 
energy technologies

Maintenance and management of technologies for the production or use of 
renewable energy, including photovoltaic systems and related components.

CE 5.2 Sale of spare parts Sale of spare parts for Clivet products, designed to maintain and extend the life 
cycle of the systems.
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For the purposes of assessing European Taxonomy eligibility, the 
Clivet Group has taken into account all the activities carried out by 
the companies included within the reporting scope, as well as the 
relevant ATECO/NACE codes, in order to identify any matches with 
the economic activities listed in the delegated acts.

The analysis carried out shows that the Group’s main activities, 
particularly those attributable to Clivet S.p.A.’s ATECO code 
28.25.00 (Manufacture of non-domestic refrigeration and 
ventilation equipment; manufacture of fixed domestic air 
conditioners), in most cases do not have a direct and unambiguous 
correspondence with the NACE codes referenced in the delegated 
acts of the regulation. However, these activities were nevertheless 
considered potentially eligible on the basis of a qualitative 
assessment of their alignment with the descriptions of the 
taxonomic activities.

In particular, the activity relating to the manufacture of energy 
efficiency devices for buildings (activity 3.5) was deemed 
representative of the Group’s core business, even in the absence 
of a precise correspondence with the NACE codes indicated in the 
regulation, since the solutions developed (including air conditioning 
systems, ventilation systems and heat pumps) are consistent with 
the product categories identified by the Taxonomy, limited to models 
characterised by high energy performance.

The analysis was subsequently extended to assess the Group’s key 
financial and economic components, specifically turnover, capital 
expenditure (CapEx) and operating expenditure (OpEx) associated 
with the activities identified as eligible.

In particular, the Clivet Group reported a significant proportion of 
its turnover attributable to the manufacture of energy efficiency 
devices for buildings (activity 3.5), in line with the company’s core 
business of producing energy efficient air conditioning systems 
and heat pumps. Additional costs, primarily in the form of capital 

expenditure (CapEx) and operating expenditure (OpEx), are 
associated with operational activities such as the management 
and development of real estate assets (activities 7.1 and 7.2), 
installation, maintenance and repair services for systems (activities 
7.3 and 7.6), as well as specific measures relating to corporate 
infrastructure, including the installation of electric vehicle charging 
stations (activity 7.4) and the management of the company fleet 
(activity 6.5).

Revenue and costs relating to activities associated with the circular 
economy were also recognised, in particular from the sale of spare 
parts (activity 5.2), as these contribute to extending the life cycle of 
products and reducing environmental impacts throughout the value 
chain.

With regard to the process of assessing alignment with the EU 
Taxonomy, the Group has conducted a preliminary analysis of the 
Minimum Social Safeguards (MSS), as required by Article 18 of 
Regulation (EU) 2020/852, in line with the principles of the UN 
Guiding Principles on Business and Human Rights (UNGPs) and the 
OECD Guidelines for Multinational Enterprises.

On the basis of the checks carried out, it has emerged that there 
are instances of non-compliance with the criteria required to meet 
the minimum social protection standards. In light of this, and in 
accordance with the regulatory framework, the Group did not proceed 
with the subsequent stages of analysis relating to the alignment of its 
activities, including the assessment of the substantial contribution to 
environmental objectives and compliance with the “Do No Significant 
Harm” (DNSH) criteria.

Welcoming the publication of Delegated Regulation (EU) 2026/73, 
the Group has decided to adopt the provisions introduced regarding 
simplification and proportionality as early as this financial year, 
with particular reference to the possibility of applying a materiality 
threshold to non-material assets. Consequently, the eligible 

activities identified were also analysed in terms of their economic 
weight relative to the KPIs for turnover, capital expenditure (CapEx) 
and operating expenditure (OpEx).

With regard to the Turnover KPI, the following activities are eligible: 
3.5 “Manufacture of energy efficiency devices for buildings”, 7.3 
“Installation, maintenance and repair of energy efficiency devices” 
and 5.2 “Sale of spare parts”. Of these, activity 3.5 exceeds the 
materiality threshold, whilst activities 7.3 and 5.2 account for less 
than 10% of total turnover and have therefore been deemed not to be 
financially significant for the purposes of further analysis.

With regard to the CapEx KPI, activities 7.1 “Construction of new 
buildings”, 7.2 “Renovation of existing buildings” and 7.4 “Installation, 
maintenance and repair of charging stations for electric vehicles, 
have been identified as eligible. Activities 7.1 and 7.2 account for more 
than 10% of total capital expenditure (CapEx), whilst activity 7.4 falls 
below this threshold and have been deemed not to be financially 
significant.

With regard to the OpEx KPI, in accordance with the principle of 
proportionality and given the limited significance of the potentially 
eligible components relative to total operating expenses, the Group 
has reported only the denominator. The numerator has not been 
determined as the information currently available does not allow for 
an accurate and reliable reconciliation of operating costs with the 
definition set out in Regulation (EU) 2021/2178, nor does it provide a 
meaningful representation of the eligible costs.
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Calculation of KPIs
The Turnover KPI is calculated as the ratio of revenue directly attributable to economic Taxonomy-
eligible activities (numerator) to the Clivet Group’s total revenue from sales and services (denominator), 
as reported in the consolidated Income Statement. The denominator therefore comprises total revenue 
recognised in accordance with national accounting standards (OIC), corresponding to item A1 of the 
Income Statement, whilst the numerator represents the portion of that revenue attributable to the 
activities identified as eligible on the basis of the analysis carried out.

The CapEx KPI is calculated as the ratio of the proportion of investments attributable to economic 
Taxonomy-eligible activities (numerator) to the total investments made by the Group during the reference 
period (denominator). Specifically, the denominator corresponds to the increases in tangible and intangible 
assets recognised during the financial year, before depreciation, amortisation, impairment losses and any 
revaluations, in accordance with the provisions of Regulation (EU) 2021/2178 (Annex I, point 1.1.2.1). The 
numerator includes the proportion of such investments attributable to eligible economic activities, as well 
as, where applicable, investments made to bring activities into line with the requirements or to purchase 
products resulting from such aligned economic activities.

The OpEx KPI denominator is determined on the basis of direct, non-capitalised costs incurred during 
the financial year and attributable to the categories set out in Regulation (EU) 2021/2178 (Annex I, point 
1.1.3.1). In particular, it includes costs relating to maintenance and repair work, building alterations, short-
term leases and other operating expenses directly linked to keeping the assets in good working order. 
However, operating costs not directly attributable to these categories are excluded, such as overheads, 
raw materials, staff costs relating to the day-to-day running of the plants, and energy consumption. In line 
with a phased approach to the implementation of the EU Taxonomy, the Company has not carried out an 
analysis of the eligibility and alignment of operating expenses for the current financial year; consequently, 
the KPI numerator has been set to zero.
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Proportion of turnover, capital expenditure (CapEx) and operating expenditure (OpEx) deriving from products or services associated with economic taxonomy-
eligible or taxonomy-aligned activities
Table 2.4.3: Information for 2025 (summary KPIs)

Financial year 2025

KPI Total Proportion 
of 

taxonomy-
eligible 

activities

Taxonomy-
aligned 

activities

Proportion 
of 

taxonomy-
aligned 

activities

Breakdown by environmental objective of taxonomy-aligned activities Proportion 
of enabling 

activities

Proportion 
of 

transitional 
activities

Activities 
not 

assessed 
and 

considered 
not 

material

Taxonomy-
aligned 

activities in 
the previous 

financial 
year (2024)

Proportion 
of taxonomy-

aligned 
activities in 

the previous 
financial 

year (2024)

Climate 
change 

mitigation

Climate 
change 

adaptation

Water Circular 
economy

Pollution Biodiversity

Turnover € 381,737,781 94.92% € 0 0% 0% 0% 0% 0% 0% 0% 0% 0% 4.93% € 0 0%

CapEx € 21,230,000 70.56% € 0 0% 0% 0% 0% 0% 0% 0% 0% 0% 0.44% € 0 0%

OpEx € 20,489,000 0% € 0 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% € 0 0%
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Proportion of turnover, capital expenditure (CapEx) and operating expenditure (OpEx) deriving from products or services associated with economic taxonomy-
eligible or taxonomy-aligned activities
Table 2.4.4: Information for 2025 (breakdown by activity - TURNOVER)

Reported KPI: Turnover

Financial year: 2025

Economic 
activities*

Code Taxonomy-
eligible KPI

Taxonomy-
aligned KPI

Taxonomy-
aligned KPI

Environmental objective of taxonomy-aligned activities Enabling 
activity

Transitional 
activity

Proportion of 
taxonomy-aligned 

activities out of the 
total taxonomy-

eligible activities

Climate 
change 

mitigation

Climate 
change 

adaptation

Water Circular 
economy

Pollution Biodiversity

Manufacture of 
energy efficiency 
devices for 
buildings

CCM/CCA 3.5 94.92% € 0 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Sum of alignment by objective 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Total KPIs 94.92% € 0 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

* Economic activities accounting for less than 10% of turnover were considered not material under Delegated Regulation (EU) 2026/73 and were therefore not included in the detailed table.

Table 2.4.5: Information for 2025 (breakdown by activity - CAPEX)

Reported KPI: CapEx

Financial year: 2025

Economic 
activities*

Code Taxonomy-
eligible KPI

Taxonomy-
aligned KPI

Taxonomy-
aligned KPI

Environmental objective of taxonomy-aligned activities Enabling 
activity

Transitional 
activity

Proportion of 
taxonomy-aligned 

activities out of the 
total taxonomy-

eligible activities

Climate 
change 

mitigation

Climate 
change 

adaptation

Water Circular 
economy

Pollution Biodiversity

Construction 
of new buildings CCM/CCA 7.1 44.75% € 0 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Renovation of 
existing buildings CCM/CCA 7.2 25.81% € 0 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Sum of alignment by objective 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Total KPIs 70.56% € 0 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

** Economic activities accounting for less than 10% of turnover were considered not material under Delegated Regulation (EU) 2026/73 and were therefore not included in detailed table 3. Social information.
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Social information
Own workforce [S1] 
Strategy
Interests and views of stakeholders and material impacts, risks and 
opportunities [SBM-2, SBM-3] 
The Clivet Group’s success is built on the skills, experience and professionalism of its people. In a 
business model where human and intellectual capital are central to value creation, the company relies on 
the skills and expertise of its employees to develop innovative technological solutions and strengthen its 
competitive position within the sector.

In this context, Clivet promotes long-term employment relationships and working conditions that 
recognise the value of its employees’ contributions, whilst fostering skills development and professional 
growth. The company is also committed to ensuring safe and high-quality working conditions, whilst 
promoting equal treatment and opportunities for all employees, as well as respect for other employment-
related rights. The Group is committed to creating an inclusive, safe and respectful working environment, 
in which health and safety at work are a key priority.

Clivet S.p.A.’s Code of Ethics enshrines the principles of equal opportunities and non-discrimination, 
stipulating that recruitment, development and career progression processes must be based solely on 
merit, skills and individual ability. By monitoring the composition of its workforce and engaging in dialogue 
with employees and their representatives, Clivet gathers and takes on board employees’ expectations, 
directing its actions towards creating a positive, collaborative working environment that prioritises people’s 
well-being.

Table 3.1.1: Impacts, risks and opportunities relating to Own Human Capital

Material impacts, risks and 
opportunities

Classification Time horizon Position in the 
value chain

Occupational stability and economic 
security for workers Positive impact (current) Long-term OO*

Diversity, inclusion and equal 
treatment

Positive impact  
(current and potential) Long-term OO; D**

Employee engagement and protection 
of rights

Positive impact  
(current and potential) Long-term OO

Skills development and enhancement 
of human capital Opportunity and risk Long-term OO

* OO: Owner Operation, ** D: Downstream

At the time of writing, the Group has not yet formalised specific and measurable objectives relating to the 
management of material impacts, the enhancement of positive impacts, and the mitigation of risks and 
opportunities associated with its workforce. 

Management of impacts, risks and opportunities
MDR-A - Actions and resources in relation to material sustainability matters
At Group level, Clivet monitors and collects key data relating to its workforce and relevant social topics; 
however, the main organisational and managerial functions within HR are currently concentrated at Clivet 
S.p.A., the Group’s main operating company. In particular, Clivet S.p.A.’s Human Resources function, 
comprising five dedicated staff members, serves as the most structured unit for managing personnel-
related activities, monitoring workforce data and overseeing key initiatives concerning the management of 
social impacts, risks and opportunities.

In the Group’s other companies, HR activities are mainly managed at a local level and, as yet, have not been 
fully integrated into a centralised governance system. Consequently, many of the policies, management 
systems and initiatives described below were developed primarily within Clivet S.p.A., although they serve 
as a benchmark for the future development of management practices across the organisation as a whole. 
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To address key sustainability challenges, Clivet S.p.A. has implemented 
a range of organisational measures and tools designed to promote 
safe working conditions, safeguard the well-being of employees and 
strengthen responsible management of social impacts. 

With regard to health and safety at work, Clivet S.p.A. has adopted a 
structured system for risk prevention and management based on the 
Risk Assessment Document and overseen by the Health, Safety 
and Environment function, which is responsible for identifying 
hazards, assessing risks and defining prevention and protection 
measures. The system includes internal audits, checks on regulatory 
compliance and regular monitoring of operating conditions. Clivet 
S.p.A. has also implemented an Integrated Management System 
for quality, environment and safety, structured and coordinated 
in accordance with ISO 45001, in place since 2018 and renewed in 
November 2024. 

The system is certified by Bureau Veritas and falls within IAF Sector 18 
(machinery and equipment). The certification applies to Clivet S.p.A.’s 
operational sites and covers the design, manufacture and technical 
support of air conditioning and refrigeration systems, including 
industrial processing of pipes and sheet metal, assembly, painting 
and brazing, as well as pressurisation and charging operations, pre-
testing and testing activities, and the management of test rooms. 
A structured approach aimed at identifying, assessing and managing 
risks to workers’ health and safety, as well as at the continuous 
improvement of occupational health and safety performance. 

The safety management system includes monitoring tools such 
as the proactive analysis of workplace risks, and the recording and 
analysis of accidents and near misses, including through root cause 
analysis methods such as the “Five Whys” method. The results of 
these analyses make it possible to identify any critical issues and 
define corrective measures of an organisational, operational or 
training nature. The Risk Assessment Document is updated regularly 

and shared with those responsible for the company’s health and 
safety system. Active employee participation is encouraged through 
specific reporting channels, including the designated representative, 
the Health and Safety Service Manager, the Supervisory Body and the 
company’s dedicated whistleblowing portal.

The company has also drawn up an Emergency Plan setting out how 
to manage risk situations, including evacuation procedures and alarm 
systems in the event of critical incidents. The Plan sets out in detail 
the evacuation procedures and the response measures to be taken in 
the event of critical situations, such as fires or potential gas leaks. The 
Plan also provides for audible alarm systems to signal any hazardous 
situations and ensure a prompt organisational response. Clivet 
S.p.A. promotes ongoing training in occupational health and safety, 
organised in accordance with current legislation and State-Region 
agreements, with the aim of strengthening a culture of prevention 
and constantly updating employees’ skills.

Clivet S.p.A. invests in the development and enhancement of its 
workforce through ongoing training and partnerships with schools, 
technical colleges and universities, with the aim of fostering the 
acquisition of new skills and supporting young people’s entry into the 
world of work. In this context, the company is promoting initiatives 
aimed at attracting new talent and developing in-house skills, 
including the Clivet Recruiting Day, which was held twice in 2024. 

At the same time, Clivet is expanding its training network by adding 
new centres in Italy (Milan, Turin, Naples and Florence) and Germany 
(Heusenstamm, Norderstedt, Nordhorn, Berlin and Cologne) to 
its long-standing site in Feltre. It is within this context that Clivet 
University operates; a centre dedicated to technical training in 
sustainable air conditioning systems, which organises around 
100 training sessions each year, comprising both theoretical courses 
and practical activities aimed at both employees and industry 
professionals. Training activities also include the issue of specialised 

certifications, such as the F-Gas licence and the UNI EN 13313 and 
UNI EN 22712 certifications, aimed at professionals working in the 
heat pump sector with low environmental impact refrigerants.

Not only safety: Clivet S.p.A. also promotes a range of measures 
designed to support employees’ organisational well‑being and 
to facilitate work–life balance. These include the introduction of 
a flexible working hours scheme - implemented for white-collar 
workers in Milan in 2023 and subsequently extended to the Feltre 
site in 2025 - and the adoption of a smart working policy that allows 
employees to work remotely for up to two days a week. The company 
has also introduced a corporate welfare plan that gives employees 
access to a range of services and benefits, including reimbursement 
for medical and household utility costs, as well as contributions 
towards school fees and cultural and recreational activities. Further 
social protection measures are also planned, such as improved 
conditions for employees with cancer and paid leave for medical 
appointments for close family members.

The management of employment relationships at Clivet S.p.A. 
is based on the application of the relevant National Collective 
Labour Agreements and on ongoing dialogue with employee 
representatives. Employees are covered by the National Collective 
Labour Agreement of the Metalmechanics Industry and Industry 
Executives, under which the company has signed a second-level 
corporate agreement aimed at further improving working conditions 
beyond industry standards. At their overseas locations, Group 
companies comply with local labour and social security legislation. 
Further details are provided in the section entitled “Collective 
bargaining coverage and social dialogue [S1-8]”.
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Finally, the company encourages employees to play an active role in 
organisational improvement processes, including through internal 
feedback mechanisms such as the employee satisfaction survey 
conducted in 2024. The results of this survey were shared and 
discussed throughout 2025 with a view to identifying potential areas 
for improvement. This survey will also be carried out in 2026.

Policies related to own workforce [S1-1]
The scope of application of internal policies and regulations relating 
to workforce management currently covers Clivet S.p.A. At present, 
Group-level HR policies applicable uniformly across all subsidiaries 
have not yet been formalised. At Clivet S.p.A., responsibility for 
implementing and monitoring the policies relating to human resources 
management lies with the HR function.

Clivet S.p.A. has implemented internal policies to ensure 
transparency, fairness and safety in the workplace. Among the main 
ones are the Travel Policy, which governs travel arrangements and 
reimbursements, and the Severance Pay Advance Policy, which 
sets out the requirements for such advances in accordance with the 
relevant regulations. The Company Car Policy also provides for a 
transition to a fully electric fleet from 2026 onwards, once the leasing 
contracts have expired.

The workforce policy framework is further complemented by the 
Quality, Safety and Environment Policy, overseen by the Clivet 
Group’s Quality function, which forms one of the cornerstones of the 
company’s management system. This policy applies to all activities 
carried out by Clivet S.p.A. in the fields of design, manufacture, 
marketing and technical support for air conditioning and refrigeration 
systems. The principles and commitments set out in this policy apply 
to all company staff, at every level of the organisation, and also serve 
as a guide for contractors, suppliers and partners working with or on 
behalf of the company. 

Processes for engaging with own workers and 
workers’ representatives about impacts [S1-2]
Although the company does not currently have a working group 
formally dedicated to the structured involvement of employees 
and their representatives on sustainability topics, it has put in 
place specific consultation procedures designed to gather views, 
expectations and assessments regarding the impacts associated 
with its activities.

In particular, as part of the double materiality analysis process 
described in Chapter 1, the Group’s Sustainability Manager distributed 
a survey to all employees, with the aim of gathering useful input to 
identify and assess current and potential impacts relating to material 
sustainability topics. Through this tool, employees were able to 
express their views and highlight their perceived priorities, fostering a 
form of widespread engagement that is consistent with the principles 
of transparency and participation.

The questionnaire was also extended to a number of external 
stakeholders, with a view to complementing the internal perspective 
with a broader discussion of the impacts generated or perceived 
along the value chain. The information gathered was used to help 
define the materiality analysis and assess the significant impacts 
relating to the workforce.

Although these arrangements do not yet constitute a structured and 
ongoing mechanism for dialogue with workers’ representatives, they 
represent a first step towards more systematic involvement.

Processes to remediate negative impacts and 
channels for own workers to raise concerns [S1-3]
Clivet provides its workforce with tools designed to enable the 
reporting of any issues and to facilitate the prompt identification 
of non-compliant behaviour or situations that could be detrimental 
to the workplace. In particular, the company has adopted a 
whistleblowing policy that governs the procedures and channels 
through which employees can report, in a confidential and protected 
manner, any unlawful conduct or behaviour that does not comply with 
regulations or with company policies.

The regulations and related documentation are made available 
to employees via an internal digital noticeboard and are formally 
signed upon recruitment. Via a personal online noticeboard, each 
employee receives and signs the required documentation, including 
that relating to the whistleblowing policy and the available reporting 
channels.

The system in place ensures the confidentiality of the whistleblower’s 
identity, protection against potential reprisals and the impartial 
handling of reports, in accordance with current regulations. 

Reports received are handled through a structured process that 
enables the Group to analyse the facts reported, identify any adverse 
impacts and determine the appropriate corrective or preventive 
measures.

In addition to the formal whistleblowing channel, employees may 
also contact the Human Resources function directly to report issues, 
concerns or needs relating to the workplace. This direct channel 
of communication serves as an additional means of listening and 
dialogue, helping to promptly identify any potential risks or negative 
impacts on the workforce.
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Further information on the whistleblowing system and the relevant 
governance safeguards can be found in “Chapter 4 – Governance”.

Accounting metrics and criteria
Characteristics of the undertaking's employees 
[S1-6]
The composition of the workforce is a key factor in assessing the 
organisation’s diversity and inclusivity. With this in mind, Clivet S.p.A. 
regularly reviews the composition of its workforce to promote a fair 
and inclusive working environment.

Below is a table showing the composition of the Clivet Group’s 
employees across the various sites, broken down by gender, for 
the period 2023-2025. The method used to count employees in all 
tables is the Head Count (HC), which considers the total number of 
resources administered at the end of the reporting period. The gender 
breakdown shown in the tables is based on information provided 
directly by employees via the company’s administrative systems. 

It should be noted that the data for 2023 relating to Clivet Croatia, 
with reference to social data, are not available as the company only 
became operational following its incorporation at the start of 2024.

Table 3.1.2: Total employees by gender and country

SITE FY 2023 FY 2024 FY 2025

Women Men Total Women Men Total Women Men Total

Clivet Group 213 677 890 236 717 953 243 731 974

Clivet S.p.A. (ITA) 170 542 712 188 572 760 191 593 784

Clivet Air Srl (ITA) 2 17 19 2 20 22 2 21 23

Clivet GmbH (DEU) 7 28 35 6 25 31 7 20 27

Clivet France Sas (FRA) 2 5 7 5 6 11 4 8 12

Clivet Group UK Ltd (GBR) 8 15 23 9 17 26 9 16 25

Clivet South-East Europe 
doo (HRV) NA NA NA 5 6 11 6 7 13

OOO Clivet (RUS) 18 31 49 18 30 48 21 30 51

Clivet Airconditioning 
System P Ltd (IND) 3 20 23 2 21 23 2 17 19

Clivet Mideast FZCO (UAE) 3 19 22 1 20 21 1 19 20

In 2025, the Clivet Group’s total workforce reached 974 employees, 
up from 953 in 2024 (+2.2%) and 890 in 2023 (+9.4% over the two-
year period). Clivet S.p.A. (Italy) continues to account for the majority 
of the Group’s workforce, representing around 80% of the total 
headcount. 

At international level, there are varying trends across the different 
locations. In particular, some companies are strengthening their local 
presence, as is the case with Clivet Croatia and Clivet Russia, whilst 
others are maintaining a largely stable structure or are seeing only 
modest changes in their workforce. As regards gender distribution, 
the total number of female employees increased by 3% between 
2024 and 2025, while remaining stable at around 25% of the total 
workforce.
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Chart 3.1.3: Total employees by gender and country, 2025

Clivet Group

Clivet S.p.A. (ITA)

Clivet Air Srl (ITA)

Clivet GmbH (DEU)

Clivet France Sas (FRA)

Clivet Group UK Ltd (GBR)

Clivet South-East Europe doo (HRV)

OOO Clivet (RUS)

Clivet Airconditioning System P Ltd (IND)

Clivet Mideast FZCO (UAE)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

 Women   Men

In order to monitor employment trends and changes within its workforce, Clivet regularly analyses data relating to new hires and staff turnover. Monitoring these indicators enables the company to assess the organisation’s 
attractiveness in the labour market, as well as to identify any areas for improvement in human resources management and talent development.

During the period under review, the incoming turnover rate at Group level shows a gradual decline, falling from 22% in 2023 to 11% in 2025, whilst the outgoing turnover rates remained broadly stable, standing at 8% over 
the last two years. Overall, these figures point to a gradual stabilisation of the workforce following the growth recorded in previous years, whilst trends in overseas companies are more variable, partly due to their smaller 
workforce and the different stages of organisational development in individual countries.
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Table 3.1.4: New hires and turnover

SITE FY 2023 FY 2024 FY 2025

No. of 
employees

No. of new 
hires

No. 
terminated

Incoming 
turnover 

rate

Outgoing 
turnover rate

No. of 
employees

No. of new 
hires

No. 
terminated

Incoming 
turnover 

rate

Outgoing 
turnover rate

No. of 
employees

No. of new 
hires

No. 
terminated

Incoming 
turnover 

rate

Outgoing 
turnover rate

Clivet Group 890 197 93 22% 10% 953 153 81 16% 8% 974 104 81 11% 8%

Clivet S.p.A. (ITA) 712 147 53 21% 7% 760 98 48 13% 6% 784 69 45 9% 6%

Clivet Air Srl (ITA) 19 1 0 5% 0% 22 3 1 14% 5% 23 2 1 9% 4%

Clivet GmbH (DEU) 35 16 4 46% 11% 31 6 10 19% 32% 27 2 6 7% 22%

Clivet France Sas (FRA) 7 7 0 100% 0% 11 7 2 64% 18% 12 4 3 33% 25%

Clivet Group UK Ltd 
(GBR) 23 8 7 35% 30% 26 8 6 31% 23% 25 3 4 12% 16%

Clivet South-East Europe 
doo (HRV) NA NA NA NA NA 11 12 1 109% 9% 13 5 3 38% 23%

OOO Clivet (RUS) 49 14 11 27% 22% 48 10 6 21% 13% 51 14 11 27% 22%

Clivet Airconditioning 
System P Ltd (IND) 23 1 11 4% 48% 23 0 2 0% 9% 19 3 5 16% 26%

Clivet Mideast FZCO 
(UAE) 22 3 7 14% 32% 21 9 5 43% 24% 20 2 3 10% 15%

The Clivet Group also monitors the types of employment contracts and working hours in order to ensure an appropriate balance between job security and organisational flexibility. The company places particular emphasis on 
stable employment relationships and full-time contracts, whilst still offering the option of part-time arrangements to accommodate employees’ specific personal or family needs and to support a healthy work-life balance. 
During the period under review, there was a gradual increase in contractual stability: in 2025, permanent contracts accounted for 97.4% of the total, up from 94.0% in 2024 and 89.2% in 2023 (+8.2 percentage points 
compared with 2023). 
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Table 3.1.5: Employees by type of contract by gender and region

SITE FY 2023 FY 2024 FY 2025

Women Men Total Women Men Total Women Men Total

Clivet Group

Permanent contract 185 609 794 224 672 896 232 717 949

Fixed-term contract 29 67 96 12 45 57 11 14 25

TOTAL 214 676 890 236 717 953 243 731 974

Full-time contract 179 668 847 201 709 910 206 722 928

Part-time contract 35 8 43 35 8 43 36 9 45

Contract with variable hours 0 0 0 0 0 0 1 0 1

TOTAL 214 676 890 236 717 953 243 731 974

Permanent contract % 20.8% 68.4% 89.2% 23.5% 70.5% 94.0% 23.8% 73.6% 97.4%

Clivet S.p.A. (ITA)

Permanent contract 142 476 618 176 530 706 182 580 762

Fixed-term contract 29 65 94 12 42 54 9 13 22

TOTAL 171 541 712 188 572 760 191 593 784

Full-time contract 136 533 669 153 565 718 157 585 742

Part-time contract 35 8 43 35 7 42 34 8 42

Contract with variable hours 0 0 0 0 0 0 0 0 0

TOTAL 171 541 712 188 572 760 191 593 784

Permanent contract % 19.9% 66.9% 86.8% 23.2% 69.7% 92.9% 23.2% 74.0% 97.2%

Clivet Air Srl (ITA)

Permanent contract 2 15 17 2 17 19 2 20 22

Fixed-term contract 0 2 2 0 3 3 0 1 1

TOTAL 2 17 19 2 20 22 2 21 23

Full-time contract 2 17 19 2 19 21 2 20 22

Part-time contract 0 0 0 0 1 1 0 1 1

Contract with variable hours 0 0 0 0 0 0 0 0 0

TOTAL 2 17 19 2 20 22 2 21 23

Permanent contract % 10.5% 78.9% 89.5% 9.1% 77.3% 86.4% 8.7% 87.0% 95.7%
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SITE FY 2023 FY 2024 FY 2025

Women Men Total Women Men Total Women Men Total

Clivet GmbH (DEU)

Permanent contract 7 28 35 6 25 31 7 20 27

Fixed-term contract 0 0 0 0 0 0 0 0 0

TOTAL 7 28 35 6 25 31 7 20 27

Full-time contract 7 28 35 6 25 31 4 20 24

Part-time contract 0 0 0 0 0 0 2 0 2

Contract with variable hours 0 0 0 0 0 0 1 0 1

TOTAL 7 28 35 6 25 31 7 20 27

Permanent contract % 20.0% 80.0% 100.0% 19.4% 80.6% 100.0% 25.9% 74.1% 100.0%

Clivet France Sas 
(FRA)

Permanent contract 2 5 7 5 6 11 4 8 12

Fixed-term contract 0 0 0 0 0 0 0 0 0

TOTAL 2 5 7 5 6 11 4 8 12

Full-time contract 2 5 7 5 6 11 4 8 12

Part-time contract 0 0 0 0 0 0 0 0 0

Contract with variable hours 0 0 0 0 0 0 0 0 0

TOTAL 2 5 7 5 6 11 4 8 12

Permanent contract % 28.6% 71.4% 100.0% 45.5% 54.5% 100.0% 33.3% 66.7% 100.0%

Clivet Group UK Ltd 
(GBR)

Permanent contract 8 15 23 9 17 26 8 16 24

Fixed-term contract 0 0 0 0 0 0 1 0 1

TOTAL 8 15 23 9 17 26 9 16 25

Full-time contract 8 15 23 9 17 26 9 16 25

Part-time contract 0 0 0 0 0 0 0 0 0

Contract with variable hours 0 0 0 0 0 0 0 0 0

TOTAL 8 15 23 9 17 26 9 16 25

Permanent contract % 34.8% 65.2% 100.0% 34.6% 65.4% 100.0% 32.0% 64.0% 96.0%
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SITE FY 2023 FY 2024 FY 2025

Women Men Total Women Men Total Women Men Total

Clivet South-East 
Europe doo (HRV)

Permanent contract NA NA NA 5 6 11 6 7 13

Fixed-term contract NA NA NA 0 0 0 0 0 0

TOTAL NA NA NA 5 6 11 6 7 13

Full-time contract NA NA NA 5 6 11 6 7 13

Part-time contract NA NA NA 0 0 0 0 0 0

Contract with variable hours NA NA NA 0 0 0 0 0 0

TOTAL NA NA NA 5 6 11 6 7 13

Permanent contract % NA NA NA 45.5% 54.5% 100.0% 46.2% 53.8% 100.0%

OOO Clivet (RUS)

Permanent contract 18 31 49 18 30 48 20 30 50

Fixed-term contract 0 0 0 0 0 0 1 0 1

TOTAL 18 31 49 18 30 48 21 30 51

Full-time contract 18 31 49 18 30 48 21 30 51

Part-time contract 0 0 0 0 0 0 0 0 0

Contract with variable hours 0 0 0 0 0 0 0 0 0

TOTAL 18 31 49 18 30 48 21 30 51

Permanent contract % 36.7% 63.3% 100.0% 37.5% 62.5% 100.0% 39.2% 58.8% 98.0%

Clivet 
Airconditioning 
System P Ltd (IND)

Permanent contract 3 20 23 2 21 23 2 17 19

Fixed-term contract 0 0 0 0 0 0 0 0 0

TOTAL 3 20 23 2 21 23 2 17 19

Full-time contract 3 20 23 2 21 23 2 17 19

Part-time contract 0 0 0 0 0 0 0 0 0

Contract with variable hours 0 0 0 0 0 0 0 0 0

TOTAL 3 20 23 2 21 23 2 17 19

Permanent contract % 13.0% 87.0% 100.0% 8.7% 91.3% 100.0% 10.5% 89.5% 100.0%
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SITE FY 2023 FY 2024 FY 2025

Women Men Total Women Men Total Women Men Total

Clivet Mideast FZCO 
(UAE)

Permanent contract 3 19 22 1 20 21 1 19 20

Fixed-term contract 0 0 0 0 0 0 0 0 0

TOTAL 3 19 22 1 20 21 1 19 20

Full-time contract 3 19 22 1 20 21 1 19 20

Part-time contract 0 0 0 0 0 0 0 0 0

Contract with variable hours 0 0 0 0 0 0 0 0 0

3 19 22 1 20 21 1 19 20

Permanent contract % 13.6% 86.4% 100.0% 4.8% 95.2% 100.0% 5.0% 95.0% 100.0%
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Chart 3.1.6: 
Total Group employees by type of contract, 2025

97.43%

2.57%

 Permanent contract 	  Fixed-term contract

Chart 3.1.7: 
Total Group employees by mode of employment, 2025

95%

5%

 Full-time	   Part-time and flexible hours

Characteristics of non-employee workers in the undertaking's own workforce [S1-7]
In addition to direct employees, Clivet also relies on non-employee workers, who contribute to the development of the company's activities. The use 
of such staff enables the company to maintain an appropriate level of organisational flexibility and to respond effectively to production and design 
requirements, particularly during periods of peak activity. At the same time, Clivet regards internships and work placements as an important tool 
for helping young people enter the world of work and identifying potential pathways for their future integration within the organisation.

At Group level, the number of non-employee workers in 2025 is slightly lower than the 51 recorded in 2024 (-16%) and broadly in line with the figure 
for 2023 (44). The main component is made up of temporary workers. At the same time, there has been an increase in the number of interns and 
trainees, rising from 3 in 2023 to 13 in 2025, confirming the company’s commitment to training and career development initiatives for young people. 
Overall, the composition of non-employee workers shows a male majority.

Table 3.1.8: Non-employee workers by type of contract by gender

SITE FY 2023 FY 2024 FY 2025

Women Men Total Women Men Total Women Men Total

Clivet Group

Self-employed 
workers 0 1 1 0 4 4 0 2 2

Temporary 
workers 13 23 36 6 27 33 3 18 21

Interns and 
trainees 0 3 3 3 8 11 7 6 13

Contractors 0 4 4 0 3 3 0 3 3

Subcontractors 0 0 0 0 0 0 0 2 2

Other 0 0 0 0 0 0 1 1 2

TOTAL 13 31 44 9 42 51 11 32 43
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Collective bargaining coverage and social dialogue [S1-8]
Clivet attaches particular importance to the protection of workers’ rights and social dialogue, ensuring that employment relationships are governed in accordance with the national legislation of the countries in which the 
Group operates. At the Group’s Italian sites, all employees are covered by national collective labour agreements, - specifically those for the Metalworking Industry and for Industry Executives - which set out rights, pay and 
benefits, working hours, social protection and procedures for consultation with trade union representatives.

At Group level, the overall percentage of employees covered by collective bargaining stood at 83% in 2025, a figure that remained largely unchanged from previous years (82% in 2023 and 2024). This percentage is driven 
primarily by the full coverage of employees at the Group’s Italian sites, who represent the majority of the Group’s workforce.

As regards employees working within the European Economic Area (EEA), apart from Italy, employment relationships at other European locations are governed primarily by individual contracts that comply with national 
legislation. In Germany, for example, the company uses two distinct contract models: one for sales staff and one for other roles within the company. In Croatia, employment contracts are drawn up in a bilingual format 
(English-Croatian) and make explicit reference to the Labour Act (Zakon o radu – ZOR), the key legislation governing employment relationships in the country, which was recently updated to transpose certain European 
directives on working conditions and worker protection.

As regards offices outside the EEA, employment relationships are governed by individual contracts that comply with local regulations. In the UK, employment contracts are supplemented by an Employee Handbook, a company 
document that sets out the main internal policies, including health and safety at work, equal opportunities, disciplinary procedures, complaints handling and codes of conduct. Although it is not a collective agreement, this 
document serves as an important tool for internal regulation and the protection of workers within the UK legal framework.

In Russia, employment contracts are drawn up in accordance with the Labour Code of the Russian Federation and have been developed with the support of legal advisers specialising in local labour law, in order to ensure 
full compliance with regulatory requirements. In the United Arab Emirates, employment contracts are governed by the regulations of the Dubai Silicon Oasis Free Trade Zone, a special economic zone that sets out specific 
provisions, including those relating to employment relationships, for companies based in the area. Lastly, in India, individual contracts are governed by the applicable national labour legislation, without reference to specific 
collective bargaining agreements.

Table 3.1.9: Employees covered by collective agreements

SITE FY 2023 FY 2024 FY 2025

Total no. of 
employees covered 

by collective 
agreements

Total no. of 
employees

% of employees 
covered by collective 

agreements

Total no. of 
employees covered 

by collective 
agreements

Total no. of 
employees

% of employees 
covered by collective 

agreements

Total no. of 
employees covered 

by collective 
agreements

Total no. of 
employees

% of employees 
covered by collective 

agreements

Clivet Group 731 890 82% 782 953 82% 807 974 83%

Clivet S.p.A. (ITA) 712 712 100% 760 760 100% 784 784 100%

Clivet Air Srl (ITA) 19 19 100% 22 22 100% 23 23 100%
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Diversity metrics [S1-9]
Clivet recognises the importance of fostering an inclusive and diverse workplace, and is committed to ensuring equal opportunities and preventing all forms of discrimination. Although there is currently no dedicated role, 
such as a Diversity Manager, nor a specific committee dealing with these topics, the company nevertheless promotes an organisational environment based on respect, fairness and the recognition of individual skills.

Over the 2023–2025 three‑year period, the Clivet Group has seen an increase in the number of women in management positions. By 2025, women will account for 21% of executive and managerial positions at Group level, 
up from 14% in 2024 and 17% in 2023. This increase is driven in particular by the growth in managerial positions, which rose from 29 in 2023 to 69 in 2025, with a significant rise in the number of women in these roles (from 5 
to 16). This upward trend was largely concentrated in the Russian office. As regards executives alone, men remained in the majority, with 11 men and 1 woman in 2025; however, the proportion of women remains stable over 
the period analysed. 

Table 3.1.10: Senior management by gender

SITE FY 2023 FY 2024 FY 2025

Women Men Total Women Men Total Women Men Total

Clivet Group

Executives 2 10 12 2 12 14 1 11 12

Managers 5 24 29 5 32 37 16 53 69

TOTAL 7 34 41 7 44 51 17 64 81

PERCENTAGE 17% 83% 100% 14% 86% 100% 21% 79% 100%

Clivet S.p.A. (ITA)

Executives 1 5 6 1 5 6 0 5 5

Managers 5 24 29 5 32 37 5 37 42

TOTAL 6 29 35 6 37 43 5 42 47

PERCENTAGE 17% 83% 100% 14% 86% 100% 11% 89% 100%

Clivet Air Srl (ITA)

Executives 0 0 0 0 0 0 0 0 0

Managers 0 0 0 0 0 0 0 0 0

TOTAL 0 0 0 0 0 0 0 0 0

PERCENTAGE 0% 0% 0% 0% 0% 0% 0% 0% 0%

Clivet GmbH (DEU)

Executives 0 1 1 0 1 1 0 1 1

Managers 0 0 0 0 0 0 0 2 2

TOTAL 0 1 1 0 1 1 0 3 3

PERCENTAGE 0% 100% 100% 0% 100% 100% 0% 100% 100%
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SITE FY 2023 FY 2024 FY 2025

Women Men Total Women Men Total Women Men Total

Clivet France Sas 
(FRA)

Executives 0 1 1 0 1 1 0 1 1

Managers 0 0 0 0 0 0 0 0 0

TOTAL 0 1 1 0 1 1 0 1 1

PERCENTAGE 0% 100% 100% 0% 100% 100% 0% 100% 100%

Clivet Group UK Ltd 
(GBR)

Executives 0 1 1 0 1 1 0 1 1

Managers 0 0 0 0 0 0 3 2 5

TOTAL 0 1 1 0 1 1 3 3 6

PERCENTAGE 0% 100% 100% 0% 100% 100% 50% 50% 100%

Clivet South-East 
Europe doo (HRV)

Executives NA NA NA 0 1 1 0 1 1

Managers NA NA NA 0 0 0 0 0 0

TOTAL NA NA NA 0 1 1 0 1 1

PERCENTAGE NA NA NA 0% 100% 100% 0% 100% 100%

OOO Clivet (RUS)

Executives 1 0 1 1 1 2 1 1 2

Managers 0 0 0 0 0 0 6 2 8

TOTAL 1 0 1 1 1 2 7 3 10

PERCENTAGE 100% 0% 100% 50% 50% 100% 70% 30% 100%

Clivet Airconditioning 
System P Ltd (IND)

Executives 0 1 1 0 1 1 0 0 0

Managers 0 0 0 0 0 0 2 3 5

TOTAL 0 1 1 0 1 1 2 3 5

PERCENTAGE 0% 100% 100% 0% 100% 100% 40% 60% 100%

Clivet Mideast FZCO 
(UAE)

Executives 0 1 1 0 1 1 0 1 1

Managers 0 0 0 0 0 0 0 7 7

TOTAL 0 1 1 0 1 1 0 8 8

PERCENTAGE 0% 100% 100% 0% 100% 100% 0% 100% 100%

To gain a more comprehensive understanding of the composition of its workforce, Clivet also analyses the distribution of its employees by age group. This indicator makes it possible to assess the level of experience 
within the organisation, as well as to monitor the generational balance between younger staff and those with greater professional seniority. This analysis helps the company identify any skills development needs, facilitate 
knowledge transfer and plan for generational succession effectively.
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Table 3.1.11: Employees by age group

SITE FY 2023 FY 2024 FY 2025

< 30 years age 30 to 50 > 50 years Total < 30 years age 30 to 50 > 50 years Total < 30 years age 30 to 50 > 50 years Total

Clivet Group 142 494 254 890 149 528 276 953 141 531 302 974

Clivet S.p.A. (ITA) 118 385 209 712 114 412 234 760 110 417 257 784

Clivet Air Srl (ITA) 6 10 3 19 9 10 3 22 10 10 3 23

Clivet GmbH (DEU) 3 20 12 35 3 18 10 31 3 13 11 27

Clivet France Sas (FRA) 1 5 1 7 0 10 1 11 0 12 0 12

Clivet Group UK Ltd (GBR) 1 8 14 23 5 11 10 26 6 10 9 25

Clivet South-East Europe doo 
(HRV) NA NA NA NA 2 7 2 11 1 10 2 13

OOO Clivet (RUS) 1 34 14 49 2 32 14 48 2 30 19 51

Clivet Airconditioning System P 
Ltd (IND) 3 19 1 23 2 19 2 23 3 16 0 19

Clivet Mideast FZCO (UAE) 9 13 0 22 12 9 0 21 6 13 1 20

Chart 3.1.12: Total Group employees by age group, 2025

 Under 30	   30–50	   Over 50

55%
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Adequate wages [S1-10]
To monitor the fairness and adequacy of remuneration conditions, 
Clivet S.p.A. regularly verifies that the wages paid to employees are 
in line with the minimum levels set out in the applicable regulations 
in the countries where the Group operates. This analysis enables the 
company to ensure compliance with regulatory requirements and to 
provide its employees with fair pay and conditions.

For sites within the European Economic Area (EEA) – Italy, Germany, 
France and Croatia – the assessment was carried out in accordance 
with the criteria set out in the European Directive on adequate 
minimum wages, as well as, where applicable, the minimum wage 
levels laid down in national legislation and the relevant collective 
agreements. For sites outside the EEA – the United Kingdom, Russia, 
India and the United Arab Emirates – the comparison was carried out 
on the basis of the salary requirements set out in national legislation 
and applicable local regulations, including the specific provisions 
governing Dubai’s free zones.

Based on the checks carried out, by 2025 all Clivet Group employees 
received remuneration in line with or above the minimum levels 
deemed appropriate within their respective regulatory frameworks, 
with no evidence of wages falling below the applicable reference 
thresholds.

Social protection [S1-11]
To round off its analysis of the working conditions offered to its employees, Clivet also monitors the key social protection measures provided for 
its workforce, which are a fundamental element in ensuring the well-being of workers and an adequate level of financial security in the event of 
circumstances that could affect their ability to earn an income.

Clivet S.p.A. and Clivet Air, both of which have their registered offices in Italy, offer the highest level of coverage in terms of key social protection 
measures, as their employees benefit from the safeguards provided for under national legislation and applicable collective agreements, as well as 
from additional corporate welfare schemes. These include, for example, supplementary health insurance and health prevention initiatives, flexible 
working arrangements such as remote working, additional parental leave, and a corporate welfare scheme that gives employees access to a range 
of services and benefits.

As regards the Group’s foreign companies, the extent of social protection measures varies according to the legislation and welfare systems in 
place in each country. In such contexts, the contractual terms and applicable safeguards are primarily determined at local level; at present, Clivet 
S.p.A.’s HR function does not have a comprehensive, centralised system for monitoring information relating to social security coverage at its 
various overseas sites.

Table 3.1.13: Social protection against loss of income (expressed as the number of employees)

SITE FY 2023 FY 2024 FY 2025

Clivet Group

Illness 838 898 923

Unemployment coverage from the moment the worker starts working for the company 815 872 885

Accident at work and acquired disability 860 942 962

Parental leave 837 893 918

Retirement 815 872 898
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Persons with disabilities [S1-12]
Another relevant aspect of Clivet's workforce analysis concerns the inclusion and support of people with 
disabilities. The company promotes an inclusive working environment that is sensitive to the diverse 
needs of its employees, recognising the importance of ensuring equal opportunities and facilitating 
the employment of people from protected groups, in accordance with the legal obligations set out in 
applicable legislation.

This information is currently monitored primarily in relation to the Group’s Italian companies, for which 
Clivet S.p.A.’s HR function holds structured data on employees belonging to protected categories. 
As regards foreign companies, however, this information is not currently collected centrally at Group level.

Over the 2023–2025 three‑year period, based on the available data for its Italian offices, the Group has 
maintained a broadly stable proportion of employees from protected categories, ranging from 3.7% to 
3.9% of the total workforce. This trend is consistent with the increase in staff numbers recorded during 
the period and confirms the company’s commitment to promoting inclusion and equal opportunities 
within the organisation.

Table 3.1.14: Percentage of protected categories by gender

SITE FY 2023 FY 2024 FY 2025

Women Men Total Women Men Total Women Men Total

Clivet 
Group

Total 
employees 214 676 890 236 717 953 243 731 974

Of which 
employees 
with 
disabilities

6 27 33 6 28 34 8 30 38

TOTAL 2.8% 4% 3.7% 2.5% 3.9% 3.6% 3.3% 4.1% 3.9%

Training and skills development metrics [S1-13]
To support the development of its employees’ skills and their professional growth, Clivet places particular 
emphasis on training and continuous professional development. Tracking training hours is one of the tools 
the company uses to assess its investment in human capital development and to strengthen its employees’ 
technical and professional skills. The data presented below relates primarily to the Group’s Italian sites, 
for which the information is readily available, organised and monitored by Clivet S.p.A.’s HR department. 
As regards foreign companies, however, a significant proportion of the data relating to training activities is 
currently unavailable or is not collected centrally at Group level.

Considering the overall data available at Clivet Group level, the 2023–2025 three‑year period shows a 
significant strengthening of training activities. The increase concerns all the main professional categories. 
In particular, 2025 saw a significant increase in the number of training hours for white-collar workers, who 
accounted for the largest share with over 7,800 hours in total, followed by blue-collar workers with around 
2,900 hours and managers with over 1,200 hours.

In terms of gender distribution, in 2025 male employees accounted for the highest total number of training 
hours (8,313 hours), whilst the number of hours provided to female employees reached 3,688 hours, with 
both figures showing a significant increase compared with 2024. 

Table 3.1.15: Training hours

SITE FY 2023 FY 2024 FY 2025

Women Men Total Women Men Total Women Men Total

Clivet 
Group

Executives - 75 75 28 16 44 - 35 35

Managers 40 51 91 84 433 517 571 660 1,231

White collar 
workers 2,081 4,723 6,804 880 2,299 3,179 2,526 5,311 7,837

Blue collar 
workers 213 1,164 1,377 240 1,056 1,296 591 2,307 2,898

TOTAL 2,334 6,013 8,347 1,232 3,804 5,036 3,688 8,313 12,001
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The table below shows a strengthening of the company’s training commitment in terms of average 
training hours per employee. By 2025, this figure reached 12.32 hours per capita, more than doubling 
the 5.28 hours recorded in 2024 and also higher than the 2023 figure (9.38 hours). The increase affects 
both men and women in the workforce. In 2025, female employees received an average of 15.17 hours 
of training per person, which is higher than the figure for male employees (11.37 hours); both figures 
increased compared to 2024.

Table 3.1.16: Average training hours of Clivet Group

SITE FY 2023 FY 2024 FY 2025

Clivet 
Group

Total number of training hours provided to employees 8,347 5,036 12,001

Total number of employees 890 953 974

Average training hours per employee 9.38 5.28 12.32

Total number of training hours provided to female employees 2,334 1,232 3,688

Total number of female employees 214 236 243

Average training hours per female employee 10.91 5.22 15.17

Total number of training hours provided to male employees 6,013 3,804 8,313

Total number of male employees 676 717 731

Average training hours per male employee 8.89 5.30 11.37

Total number of training hours provided to executives 75 44 35

Total number of Executives 12 13 12

Average training hours per executive 6.25 3.38 2.92

Total number of training hours provided to Managers 91 517 1,231

Total number of Managers 34 37 69

Average training hours per Manager 2.67 13.97 17.84

Total number of training hours provided to White-Collar 
employees 6,804 3,179 7,837

Total number of White-Collar employees 451 305 312

Average training hours per White-Collar employee 15.09 10.42 25.12

Total number of training hours provided to Blue-Collar 
employees 1,377 1,296 2,898

Total number of Blue-Collar employees 393 430 444

Average training hours per Blue-Collar employee 3.50 3.01 6.53

Chart 3.1.17: Average training hours of the Group, 2025
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Health and safety metrics [S1-14]
In the field of occupational health and safety, Clivet adopts a structured approach aimed at preventing and 
mitigating the negative impacts arising from its operational activities, whilst promoting a safety culture 
that is embedded at all levels of the organisation. The main activities relating to risk prevention, monitoring 
and management are overseen in particular by Clivet S.p.A., which is the main operating company where 
the dedicated organisational functions are concentrated, including the HR and HSE (Health, Safety & 
Environment) functions. The HSE function plays a central role in managing health and safety matters and 
is responsible for identifying hazards, assessing risks and verifying regulatory compliance through audits 
and internal checks. 

The metrics below refer to the Clivet Group’s overall scope. However, it is important to note that, in most 
cases, information relating to health and safety management systems is not currently available for foreign 
companies, or is not collected in a structured manner at group level. Consequently, the consolidated 
figures presented are derived primarily from the Group’s Italian offices.
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Over the 2023–2025 period, Clivet S.p.A. has maintained a high standard of occupational health and safety 
management, ensuring that 100% of its employees and contractors are covered by its Occupational Health 
and Safety Management System (OHSMS). Taking into account the Clivet Group’s overall scope, coverage 
remained stable at 80% for employees over the three-year period, a figure influenced mainly by the high 
level of coverage provided at the Group’s Italian sites.

As regards the Group’s foreign companies, no formalised and certified management system similar to that 
adopted by Clivet S.p.A. is currently in place. It should be noted, however, that these companies operate as 
branches with primarily commercial functions, consisting mainly of offices set up to handle enquiries from 
the domestic market and/or the relevant geographical area.

In any case, these companies conduct their business in compliance with local occupational health and 
safety regulations, which set out specific obligations designed to protect workers.

Table 3.1.18: Total number of employees and non-employee workers covered by an occupational health 
and safety management system (OHSMS)

SITE FY 2023 FY 2024 FY 2025

Clivet Group

No. of employees 890 953 974

No. of employees covered by the OHSMS 712 760 784

Percentage of employees covered by the OHSMS 80% 80% 80%

No. of non-employee workers 44 46 22

No. of non-employee workers covered by the OHSMS 39 31 7

Percentage of non-employees covered by the OHSMS 89% 67% 32%

Another relevant aspect for Clivet concerns the monitoring of workplace accidents and occupational 
illnesses, an activity that enables the company to maintain constant oversight of safety conditions and 
to assess the effectiveness of the preventive measures adopted. The event recording process involves 
classifying each accident according to its type, severity and the number of days of absence associated 
with it, in order to identify any critical issues and support the continuous improvement of worker protection 
measures.

The information below refers to the Clivet Group’s overall scope. However, it should be noted that, as is the 
case with other health and safety indicators, the information is primarily available for the Group’s Italian 
sites, where monitoring is more structured and overseen by Clivet S.p.A.’s HR and HSE functions. With 
regard to the foreign companies, in most cases data on workplace accidents and occupational illnesses 
are not currently collected or shared systematically at Group level.

Over the 2023–2025 period, the Clivet Group has not recorded any deaths resulting from workplace 
accidents or occupational illnesses. Over the same period, the injury rate rose from 7.08 in 2023 to around 
10.8 in the following years; this increase is mainly attributable to the recruitment of new staff.

No recordable cases of occupational illnesses were reported during the period in question. The number 
of working days lost due to accidents increased from 148 in 2023 to 347 in 2024, before settling at 315 in 
2025, highlighting some variability in accident trends while confirming the absence of any fatal incidents.

Table 3.1.19: Occupational illnesses and workplace accidents for employees

SITE FY 2023 FY 2024 FY 2025

Clivet Group

Number of deaths due to work-related  
injuries and illnesses 0 0 0

Number of recordable occupational accidents 10 17 17

Number of hours worked 1,412,055 1,566,946 1,568,528

Rate of recordable occupational accidents 7.08 10.85 10.84

Number of recordable work-related illnesses 0 0 0

Number of working days lost due to work-related 
injuries and deaths due to accidents and illnesses 148 347 315



91

Integrated Report 2025

MANAGEMENT REPORT – SUSTAINABILITY REPORT GENERAL
INFORMATION

ENVIRONMENTAL
INFORMATION

SOCIAL
INFORMATION

GOVERNANCE
INFORMATION CONSOLIDATED FINANCIAL STATEMENTS EXPLANATORY NOTES

Work-life balance metrics [S1-15]
To promote a healthy work-life balance, Clivet S.p.A. has introduced 
a number of initiatives designed to improve organisational flexibility 
and the overall well-being of its employees.

In particular, a structured smart working scheme has been 
introduced, supported by appropriate IT tools, which allows 
eligible employees to work remotely for up to two days a week. This 
arrangement enables workers to strike a better balance between 
their personal, family and professional commitments, thereby 
helping to improve their quality of life.

Clivet S.p.A. has also introduced a corporate welfare scheme 
designed to meet the individual and family needs of its employees, 
with a positive impact from both an economic and social perspective. 
Through the dedicated welfare platform, employees can access a 
wide range of services and reimbursements relating to healthcare 
costs, household bills, education, social services, fuel, groceries and 
wellbeing initiatives.

This system provides practical support for managing daily life, 
fostering a more peaceful and sustainable working environment.

These initiatives demonstrate the company’s commitment to creating 
working conditions that facilitate a healthy work-life balance, thereby 
contributing to the general well-being of employees and fostering a 
positive and inclusive working environment.

Remuneration metrics [S1-16]
The Group is committed to ensuring fairness and transparency in its 
remuneration systems, with the aim of fostering a working environment 
that is inclusive, merit-based and consistent with the principles of 
equal opportunities. In this context, the company has launched a 
programme to monitor the gender pay gap, with a view to identifying 
any pay disparities and promoting measures to address them over time.

At the same time, the Group also monitors the ratio between the 
highest remuneration and the median remuneration of employees, 
periodically analysing data on the distribution of salaries within the 
Group. This indicator enables the assessment of the overall balance 
of remuneration policies and ensures that remuneration levels are 
consistent with the principles of fairness and transparency adopted 
by the company.

The tables below show data on the gender pay gap, calculated based 
on the average gross hourly pay of male and female employees, 
and on the total pay ratio, which represents the ratio between the 
annual pay of the highest-paid employee and the median annual 
pay of employees (excluding the highest-paid employee). The data 
is presented at group level and for individual companies, in order to 
provide an overall picture of the distribution of remuneration within 
the organisation. Furthermore, figures for Clivet India are currently 
not available and are therefore not included in the tables below.

With regard to the gender pay gap, the Group level figure stood at 
10% in 2025, reflecting an overall stable trend. However, when looking 
at individual Group companies, differences can be observed across 
the various geographical regions: some companies, such as Clivet 
Germany and Clivet France, have seen a significant reduction in the 
gap in recent years, whilst in other companies the figure is influenced 
by the different composition of the workforce.

As regards the total remuneration rate, the Group level figure for 
2025 stands at 3.43, a slight increase from 3.37 in 2024, but down 
from 3.69 in 2023. The data shows an overall balanced distribution 
of salaries within the Group. At the level of individual companies, the 
highest values are recorded in contexts characterised by a higher 
concentration of managerial roles. 

Table 3.1.20: Gender pay gap

SITE FY 2023 FY 2024 FY 2025

Clivet Group* 10% 12% 10%

* Weighted average by number of employees

Table 3.1.21: Total remuneration rate

SITE FY 2023 FY 2024 FY 2025

Clivet Group 3.69 3.37 3.43



92

Integrated Report 2025

MANAGEMENT REPORT – SUSTAINABILITY REPORT GENERAL
INFORMATION

ENVIRONMENTAL
INFORMATION

SOCIAL
INFORMATION

GOVERNANCE
INFORMATION CONSOLIDATED FINANCIAL STATEMENTS EXPLANATORY NOTES

Workers in the value chain [S2] 
Strategy
Interests and views of stakeholders and material impacts, risks and 
opportunities [SBM-2, SBM-3] 
The Clivet Group recognises the importance of responsibly managing social, ethical and environmental 
impacts throughout its value chain, aware that business activities can affect not only direct employees, 
but also white-collar workers employed by suppliers, contractors and other business partners involved in 
its operational processes.

In this context, topics relating to working conditions throughout the value chain are considered 
significant and are monitored primarily through the processes for managing and monitoring relationships 
with suppliers and business partners. At present, the Group has not yet established formal mechanisms 
for the direct involvement of workers in the value chain, suppliers or other supply chain operators with a 
view to systematically gathering their views or concerns; information regarding potential impacts, risks 
and opportunities in this area is therefore derived primarily from internal analyses and dialogue with 
business partners.

Table 3.2.1: Impacts, risks and opportunities affecting workers upstream of the value chain

Material impacts, risks and 
opportunities

Classification Time horizon Position in the value 
chain

Regulatory non‑compliance, with 
potential sanctions, legal action 
and reputational damage

Compliance risk 
(potential) Medium- to long-term OO*; U**

* OO = Own Operations, ** U: Upstream 

Furthermore, although the company is showing an increasing focus on the responsible management 
of its supply chain, no specific targets have yet been formalised regarding the prevention or mitigation 
of negative impacts, the enhancement of positive impacts, or the structured management of risks and 
opportunities relating to workers throughout the value chain. 

Management of impacts, risks and opportunities
Policies related to workers in the value chain [S2-1]
Clivet S.p.A. recognises that it operates within a network of relationships and interdependencies, and 
regards its relationship with its suppliers as a key factor in creating sustainable value over the long-term. 
In this context, the company fosters relationships based on collaboration, transparency and continuous 
improvement, with the aim of promoting the creation of shared value for all parties involved. This approach 
is set out in the Integrated Quality, Safety and Environment Policy and forms part of the Integrated 
Management System adopted by the company, which is designed to manage key operational risks and 
promote the improvement of business processes.

The principles governing conduct towards partners in the value chain are set out in the Code of Ethics, 
which establishes general expectations of suppliers and requires them to operate in compliance with 
applicable legislation and the ethical principles adopted by the company. Supply relationships are subject 
to monitoring, and before outsourcing activities to be carried out at company sites – such as contracts, 
works or supplies. The supplier’s technical and professional suitability will be assessed, as well as their 
compliance with regulatory obligations regarding occupational health and safety, and whether they hold 
any system certifications, such as ISO 45001 and ISO 14001. 

With regard to the protection of human rights within the value chain, the Code of Ethics stipulates 
that suppliers must ensure that the goods and services they provide are not produced using child labour 
or under working conditions that compromise the health, safety, education or development of children. 
Clivet does not associate itself with organisations that use any form of forced labour or conditions akin to 
slavery.

The management system includes activities carried out during the procurement process, particularly 
during periodic supplier reviews and on-site audits, which identify environmental and social issues at a 
macro level. It should be noted, however, that these activities are managed with a strong focus on process 
and product quality.

For further information on the governance and control processes relating to supply chain management, 
refer to the Governance section of this document.

At the time of writing, Clivet has not yet formalised a specific Code of Conduct for suppliers; however, the 
principles and expectations regarding business partners are currently governed by the company’s Code 
of Ethics.
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Processes for engaging with workers in the value chain about impacts [S2-2]
Our commitment to addressing impacts along the value chain is primarily managed through tools designed 
to manage and monitor our relationships with partners and suppliers. In this context, the training initiatives 
organised by the company (see Clivet University, described in the section entitled Taking action on material 
impacts, risk/opportunity management and effectiveness [S2-4]) also provide an opportunity for ongoing 
dialogue with external professionals and operators, enabling the company to identify technical requirements 
and training needs that arise at various stages of the value chain.

At the same time, Clivet S.p.A. carries out supplier qualification and periodic assessment processes, 
which include the collection of documentation and, where necessary, audits. Particular attention is paid to 
suppliers and third-party contractors – for example, those involved in the inspection and maintenance of 
plants or in waste management – for whom specific assessment criteria relating to occupational health and 
safety and environmental protection have been established.

Furthermore, as part of the Double Materiality Analysis process, Clivet engaged its stakeholders – including 
certain players in the value chain – by distributing a questionnaire designed to gather their views on the 
most significant impacts, risks and opportunities.

For further information on the process of selecting, qualifying and monitoring suppliers, refer to the 
Governance chapter. 

Processes to remediate negative impacts and channels for workers in the value 
chain to raise concerns [S2-3]
Clivet S.p.A. has implemented a whistleblowing scheme governed by specific regulations, which are also 
referred to in the Code of Ethics, providing for internal channels dedicated to reporting any conduct that 
does not comply with the company’s principles or applicable legislation. The system provides adequate 
safeguards for whistleblowers, including confidentiality of identity and protection against retaliation. 
Further information and details on this mechanism can be found in the Governance chapter.

With regard to remedial measures within the supply chain, where issues arise, analyses of non-conformities 
may be requested, along with the implementation of corrective and preventive action plans; in more serious 
cases, escalation procedures may also be initiated, up to and including the suspension or exclusion of the 
supplier. 
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Consumers and end users [S3] 
Strategy
Interests and views of stakeholders and material impacts, risks and opportunities [SBM-2, SBM-3] 
Clivet’s customers, distributors and end users are key partners in the development and continuous improvement of the solutions offered by the company. In line with the principles set out in the Code of Ethics, Clivet focuses 
its activities on ensuring complete customer satisfaction, and is committed to guaranteeing high standards of quality, reliability and innovation in its products and services.

The expectations of these stakeholders relate in particular to the quality and performance of technological solutions, transparency in commercial relationships, the clarity of the information provided and the ease of use of 
the products. These factors help to identify the impacts, risks and opportunities associated with the Group’s activities in relation to customers and end users.

Table 3.3.1: Impacts, risks and opportunities relating to consumers and end users

Material impacts, risks and opportunities Classification Time horizon Position in the value chain

Protection of customer and user data Positive impact (current) Medium- to long-term OO*; D**

Technical support and training on the safe use of products Positive impact (current) Medium- to long-term OO; D

Product quality and user experience Positive impact (current) Medium- to long-term OO; D

Regulatory non‑compliance of products and potential access barriers for consumers Market risk (potential) Medium- to long-term OO; D

Transparency, product safety and customer engagement to support trust, loyalty and innovation Opportunity (current and potential) Medium- to long-term OO; D

* OO: Own Operations, ** D: Downstream

In this context, Clivet recognises that its ability to offer innovative, efficient and affordable technological solutions, designed to enhance indoor comfort and promote energy efficiency, has a significant positive impact. 
At the same time, the company considers the potential reputational and commercial risks associated with product quality, the accuracy of marketing communications and customer satisfaction levels to be significant. 
Furthermore, the focus on technological innovation and on enhancing the user experience represents an opportunity for growth and competitive differentiation for the Group.

At the time of writing, Clivet has not yet formalised specific, measurable objectives relating to the management of impacts, risks and opportunities associated with customers and end users; however, these aspects are 
monitored as part of the processes aimed at the continuous improvement of business operations and the quality of the products and services offered.



95

Integrated Report 2025

MANAGEMENT REPORT – SUSTAINABILITY REPORT GENERAL
INFORMATION

ENVIRONMENTAL
INFORMATION

SOCIAL
INFORMATION

GOVERNANCE
INFORMATION CONSOLIDATED FINANCIAL STATEMENTS EXPLANATORY NOTES

Management of impacts, risks and opportunities
MDR-A - Actions and resources in relation to material sustainability matters
Clivet implements initiatives designed to manage the impacts on customers, distributors and end users of 
its products, with the aim of ensuring high standards of quality, transparency in business relationships and 
an effective and accessible user experience.

One of the key measures adopted by the company is the conduct of customer satisfaction surveys, 
through which Clivet gathers structured feedback from customers. The results of these analyses are 
shared internally and used to inform decision-making processes and to drive the continuous improvement 
of the products and services offered.

At the same time, Clivet promotes training and technical development initiatives for its market partners, 
including installers, designers and architects. In particular, the company organises webinars, themed 
seminars, and theoretical and practical training courses designed to explore topics relevant to the sector 
and to support professionals in the use and design of the technological solutions offered. Through these 
activities, Clivet promotes the dissemination of technical knowledge regarding its products and helps 
improve the quality of installation, maintenance and use of the solutions offered, whilst strengthening its 
relationships with professionals and operators in the sector.

Consumer and end-user related policies [S4-1]
In line with the commitments set out in the Code of Ethics, Clivet focuses its activities on ensuring full 
customer satisfaction, constantly striving to offer high quality products and paying particular attention to 
technological innovation and the performance of the solutions developed. The company is committed to 
responding to customer needs in a timely, attentive and professional manner, ensuring a service that meets 
the highest standards of efficiency and reliability. This approach aims to consolidate customer trust and 
build long-lasting relationships based on transparency and mutual satisfaction.

Fairness and transparency in commercial negotiations are core values for Clivet. The company is committed 
to ensuring that all communication with consumers is clear, simple and complete, avoiding any misleading 
or unfair practices. Transparency is also ensured in the presentation of contractual terms and payment 
arrangements, with the aim of reducing the risk of misunderstandings and fostering relationships of trust 
with customers.

Clivet also promotes the accessibility and inclusivity of its solutions by designing devices with simple, 
intuitive interfaces that enable users to operate the products effectively and with ease, regardless of their 
needs.
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Processes for engaging with consumers and end users about impacts [S4-2]
Clivet uses a range of tools to engage customers, business partners and end users in assessing the impacts 
generated by its products and services. As part of the Double Materiality Analysis, the company engaged 
customers and agencies by distributing a stakeholder questionnaire, recording a response rate of 32% 
among the customers involved.

Further opportunities to engage with the market arise from participation in leading trade fairs and major 
national and international industry events, including the Mostra Convegno Expocomfort (MCE) in Milan, 
Klimahouse in Bolzano, KEY - Energy in Rimini, Intersolar Europe in Munich, Interclima in Paris, Chillventa in 
Nuremberg, and other international events dedicated to the HVAC and energy sectors. In these contexts, 
Clivet showcases its most innovative technologies and integrated systems for home comfort, combining 
ventilation, heating, air conditioning and energy optimisation.

At the same time, the company organises various opportunities for direct dialogue with its stakeholders. 
These include initiatives aimed at customers in the Italian market, such as meetings with Agents in the 
Italian market, during which results, objectives and commercial, product and organisational strategies are 
discussed. Similar discussions are also organised with customers in the export market, in particular with 
international distributors, as part of meetings dedicated to presenting the company’s performance and 
future strategic direction. 

Meetings with the Technical Support Centres across the Italian market also play a significant role, as they 
make it possible to update and directly engage the professionals responsible for the maintenance and 
proper functioning of the products in the field. These meetings are often organised in a recreational and 
cultural setting, fostering informal and constructive dialogue between the company and its stakeholders.

Processes to remedy negative impacts and channels for consumers and end 
users to express concerns [S4-3]
To ensure that customer reports and enquiries are handled effectively, Clivet offers a range of communication 
channels and after-sales support. Consumers and end users can contact the company via a dedicated 
freephone number and an email address for after-sales support, whilst sales support is also provided by 
Area Managers, who serve as an additional direct point of contact for customers and distributors.

There are also plans to implement the Salesforce platform, with the aim of improving the traceability of 
requests and ensuring that reports are handled more efficiently and promptly.

In addition to these tools, Clivet also provides a whistleblowing channel. The system provides adequate 
safeguards for whistleblowers, including confidentiality of identity. Through these channels, consumers 
can raise any issues or concerns they may have regarding products or services. Reports are handled 
professionally and promptly, in accordance with the standards of efficiency and reliability set out in the 
Code of Ethics, with the aim of resolving issues and preventing them from recurring.
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Clivet’s People

Clivet South-East Europe doo (HRV) Clivet S.p.A. (ITA)

Clivet GmbH (DEU) Clivet France Sas (FRA)

Clivet S.p.A. (ITA) Clivet S.p.A. (ITA)

OOO Clivet (RUS)
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Clivet’s People

Clivet S.p.A. (ITA)Clivet Airconditioning System P Ltd (IND)Clivet Mideast FZCO (UAE)

Clivet Air Srl (ITA) Clivet Group UK Ltd (GBR)Clivet S.p.A. (ITA)
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Governance information
Business conduct [G1] 
Governance
The role of the administrative, management and 
supervisory bodies [GOV-1]
Clivet S.p.A.’s governance system follows the traditional model and 
is structured around the Board of Directors (BoD), supported by 
the Board of Statutory Auditors and by additional supervisory 
bodies, including the Independent Auditing Firm, the Supervisory 
Body pursuant to Italian Legislative Decree 231/2001, and an Ethics 
Committee. This structure ensures a well‑organised, multi‑level 
system of governance and control designed to guarantee the 
effectiveness of decision‑making processes, risk management and 
compliance with the regulatory framework and corporate principles.

The Board of Directors is the central body responsible for strategic 
direction and overall supervision. In this context, it sets out general 
guidelines and approves significant transactions, assessing their 
risks and impacts on the basis of information provided periodically by 
the Managing Director and top management. The Board of Directors 
therefore performs both ex-ante and ex-post oversight, ensuring 
consistency between strategic decisions, the internal control system 
and the company’s objectives.

The Board of Statutory Auditors performs an independent supervisory 
role, ensuring compliance with legislation, adherence to the principles 
of sound management, and the adequacy of the organisational, 
administrative and accounting structure. It also helps to monitor 
the effectiveness of the internal control system and to prevent 
non‑compliant behaviour, including through regular discussions with 
management and other control functions. The flow of information 
between management and supervisory bodies is well-structured and 
regular, ensuring transparency and traceability of decisions. Further 
details regarding the composition of the governing bodies can be 
found in Chapter 1 “General Information”.

At Group level, subsidiaries have their own governance structures, 
with supervisory responsibility assigned to their respective Boards of 
Directors or local senior figures. This structure ensures that decision-
making processes and control systems are properly managed, whilst 
also guaranteeing effective coordination with the parent company 
through structured information flows and regular coordination 
meetings.

As regards the management of impacts, risks and opportunities 
(IRO), this is currently handled by the Group Sustainability Manager, 
who coordinates the identification, analysis and assessment of these 
factors and provides information to management. The administrative 
and supervisory bodies receive this information once a year, 
maintaining a predominantly indirect supervisory role and not being 
directly involved in a structured manner in the operational processes 
for managing the IROs.

In terms of expertise, the administrative, management and 
supervisory bodies primarily draw on established expertise in the 
areas of management, finance, law and internal control, as well as 
on the support of the relevant corporate functions (e.g. finance, 
legal, compliance). These responsibilities are essential to ensuring 
that the company’s conduct is properly monitored from both a 
regulatory and a management perspective. However, at present, 
there are no formalised specific responsibilities or structured training 
programmes relating to sustainability or corporate conduct, nor are 
there any committees dedicated to these areas within the company’s 
governing bodies. 

Description of the processes to identify material 
impacts, risks and opportunities [IRO-1]
In line with the description in the section entitled “Description of 
the processes to identify and assess material impacts, risks and 
opportunities [IRO-1]” in Chapter 1 “General Information”, the Clivet 
Group has identified the impacts, risks and opportunities associated 
with business conduct as part of the Double Materiality Assessment 
(DMA) process, conducted in line with the requirements of the ESRS.

The analysis covered the entire scope of the Group, including 
its Own Operations as well as activities along the Upstream and 
Downstream value chains, taking into account the characteristics 
of the relevant sector, the applicable regulatory framework and the 
findings of benchmarking activities. The materiality assessment was 
carried out from both the impact perspective (inside-out) and the 
financial materiality perspective (outside-in), based on criteria such 
as likelihood of occurrence and magnitude of effects, as well as their 
location along the value chain.
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The findings of the process led to the identification, among the material topics under ESRS G1 – Business 
Conduct, of IROs relating in particular to the dissemination of corporate culture, the transparency and 
integrity of corporate behaviour, the responsible management of the supply chain and the strengthening 
of governance safeguards.

In particular, current negative impacts were identified in relation to a potentially inadequate dissemination 
of the corporate culture and its values, as well as positive impacts arising from the adoption of supplier 
selection and monitoring practices aligned with ESG criteria. Opportunities also emerged, both current 
and potential, linked to enhancing transparency and ethical culture, improving the company’s reputation 
within an evolving regulatory context, and strengthening stable relationships with strategic suppliers, 
with positive effects for operational continuity as well.

The IROs identified are summarised in the table below.

Table 4.1.1: Impacts, risks and opportunities for the company’s governing bodies

Material impacts, risks and 
opportunities

Classification Time horizon Position in the 
value chain

Corporate ethical culture, 
internal cohesion and 
dissemination of company 
values

Negative impact (current), 
Opportunity (current) Medium- to long-term OO*; D**

Corporate reputation and 
strengthening of governance 
safeguards

Opportunity (potential) Medium- to long-term OO*

ESG management and 
monitoring of the supply chain

Positive impact (current), 
Opportunity (potential) Medium- to long-term U***; OO*

* OO: Own Operation, ** D: Downstream, ***U: Upstream

Management of impacts, risks and opportunities
Business conduct policies and corporate culture [G1-1]
The Clivet Group has always been committed to operating in an ethical and compliant manner, principles 
that guide every aspect of its activities and form the foundation of its success and reputation. This 
commitment is reflected in the adoption by Clivet S.p.A.’s Italian headquarters of a Code of Ethics and an 
Organisation, Management and Control Model compliant with Italian Legislative Decree 231/2001. Both 
documents govern corporate conduct and set out guidelines designed to ensure integrity, transparency 
and accountability in all day-to-day operations. They apply to all persons acting on behalf of the Company, 
including directors, employees, contractors, consultants and business partners.

The Code of Ethics sets out the core values and rules of conduct that guide the company’s decisions and 
activities, promoting a culture based on legality, integrity, transparency and accountability. In particular, 
it governs compliance with national regulations, the prevention and management of conflicts of interest, 
fairness in dealings with customers, suppliers and partners, the protection of company assets and 
information, as well as the promotion of a safe, inclusive working environment that respects people’s 
rights. The 231 Model is the primary safeguard for managing legal and conduct-related risks and is based 
on a structured process for identifying, assessing and managing areas at risk of criminal offences. This 
process includes the mapping of sensitive activities, the adoption of protocols and operating procedures, 
the definition of responsibilities and information flows, as well as the implementation of an internal control 
system designed to prevent unlawful conduct. The Model is subject to periodic review and continuous 
updating in order to ensure that it remains in line with regulatory and organisational developments and 
retains its effectiveness over time.

To support the effective implementation of the Code of Ethics and the 231 Model, Clivet has established 
a Supervisory Body endowed with autonomous powers of initiative and control, tasked with monitoring 
the operation of and adherence to the compliance system. The Supervisory Body receives and analyses 
structured information flows from the various corporate functions, may carry out spot checks and 
inspections, and proposes any necessary updates to the safeguarding tools, promptly reporting any 
identified breaches or issues to the competent bodies.
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Clivet S.p.A. has adopted a structured whistleblowing system, 
governed by a dedicated procedure, which enables the reporting – 
including on a confidential basis – of breaches of the Code of Ethics, 
the 231 Model, as well as applicable national and European regulatory 
provisions. The system is designed to ensure the confidentiality of 
the whistleblower’s identity, of the individuals involved and of the 
content of the report, as well as to guarantee that reports are handled 
in accordance with the principles of impartiality, independence and 
timeliness. Should any breaches be confirmed, the disciplinary 
measures set out in the company’s sanctioning system shall apply, in 
accordance with the applicable legal and contractual framework.

The whistleblowing procedure, adopted exclusively by Clivet S.p.A. 
- as the subsidiaries do not meet the size criteria set out in the 
legislation - complies with Italian Legislative Decree 24/2023, which 
implements Directive (EU) 2019/1937, and is integrated into the 
internal control system. It enables both internal and external parties 
to report unlawful conduct or significant irregularities, thereby 
helping to strengthen integrity and transparency safeguards 
throughout the value chain.

Reports can be made through the following channels:

•	 by post (in a sealed envelope addressed to the channel manager 
at the company’s registered office); 

•	 by means of voice messaging on the dedicated platform; 

•	 via the Whistlelink IT platform, which is protected by appropriate 
security measures and encryption. 

The handling of reports is entrusted to a multidisciplinary Ethics 
Committee (comprising HR, the Integrated Quality/Certification 
System and the Legal function), whose members have received 
appropriate training. The process is subject to specific timeframes, 
which require an acknowledgement of receipt to be issued within 
7  days and a response to be provided within 3 months of the date 
of that acknowledgement. Reports are recorded and retained for a 
period not exceeding five years from the date of notification of the 
final outcome, in accordance with the applicable legislation. No cases 
of the whistleblowing channel being used were recorded during 2025.

It is also possible to request a face-to-face meeting with the manager 
of the reporting channel, who is always selected from among the 
members of the Ethics Committee. The system is accessible to a 
wide range of individuals, including employees and self-employed 
workers, collaborators, freelancers and consultants, volunteers 
and trainees (including unpaid ones), shareholders, and those 
holding administrative, managerial or supervisory roles, thereby 
enabling potential breaches to be identified even within professional 
relationships and along the value chain.

The system guarantees specific protection measures for 
whistleblowers, including the safeguarding of confidentiality and the 
prohibition of retaliatory or discriminatory acts, such as dismissal, 
suspension, demotion or other direct or indirect prejudicial measures. 
The identity of the whistleblower may only be disclosed in the cases 
and to the extent provided for by applicable legislation, such as 
where express consent has been given or where it is necessary for 
defence purposes in disciplinary or legal proceedings.

In order to ensure impartiality and independence in the handling of 
reports, any situation involving a conflict of interest shall result in the 
matter being reassigned to a different person or function. The channel 
manager shall involve the relevant company functions in carrying out the 
checks, without taking over their role in determining individual liability.

The commitment to operating in accordance with current regulations 
has led Clivet S.p.A. to implement and maintain an Integrated 
Management System (IMS), designed to ensure the coordinated 
management of Quality, Environment and Occupational Health and 
Safety matters. The system is compliant with and certified to the 
international standards ISO 9001:2015 (Quality), ISO 14001:2015 
(Environment) and ISO 45001:2018 (Health and Safety), which 
represent the key benchmarks for the adoption of structured 
organisational models focused on risk prevention, regulatory 
compliance and continuous improvement. Clivet S.p.A. ensures the 
continuous monitoring of its performance by conducting regular 
internal audits, designed to verify compliance with regulatory 
requirements and the standards adopted, as well as the effective 
implementation of company procedures. These activities are 
complemented by audits carried out by accredited certification 
bodies, which verify the maintenance of these certifications and 
help to reinforce the reliability, transparency and credibility of 
the management system for all stakeholders. The system is also 
geared towards continuous improvement, through the analysis 
of audit findings, the management of non-conformities and the 
implementation of corrective and preventive actions, as well as the 
constant updating of procedures and control measures in line with 
regulatory and organisational developments. In this context, the 
Group plans to extend the Integrated Management System to the new 
production sites in Feltre and the new R&D site in Padua by 2026.

In an environmental context, the Clivet Group has further 
strengthened its commitment by adopting a structured system for 
measuring and managing greenhouse gas (GHG) emissions, certified 
in accordance with ISO 14064-1. The first certification was obtained 
in 2023 based on 2022 data. Subsequently, the certification was 
renewed reflecting 2023 data, by extending the scope to include the 
Milan offices. 
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With effect from 2024, the scope of reporting was further expanded to cover the entire Group, including eight domestic and overseas branches. In particular, ISO 14064-1 certification has been progressively extended to 
various Group companies (including Clivet Air, Germany, France, the United Kingdom, Croatia, Russia, India and the United Arab Emirates), with the first certifications obtained in 2024 and subsequent renewals in 2025, 
confirming a structured approach to consolidating emissions monitoring at an international level.

Below, for greater clarity, is an outline of the main certifications and initiatives adopted by the Group.

Table 4.1.2: Group standards

Company ISO 9001 – Quality ISO 14001 - Environment ISO 45001 - Health and Safety ISO 14064-1 - Greenhouse Gases Code of Ethics Whistleblowing

Clivet S.p.A. (ITA) 1st certification: 1996
Renewal: March 2027

1st certification: 1996
Renewal: November 2027

1st certification: 1996
Renewal: November 2027

1st certification: 2022
2nd certification: 2023
3st certification: 2024
4st certification: 2025

1st issue: 2015
Renewal: June 2024 Publication: 2023

Clivet Air Srl (ITA) 1st certification: 2025
Renewal: August 2027 NA NA 1st certification: 2024

2nd certification: 2025 NA NA

Clivet GmbH (DEU) NA NA NA 1st certification: 2024
2nd certification: 2025 NA NA

Clivet France Sas (FRA) NA NA NA 1st certification: 2024
2nd certification: 2025 NA NA

Clivet Group UK Ltd (GBR) 1st certification: 1999
Renewal: October 2025 NA NA 1st certification: 2024

2nd certification: 2025 NA NA

Clivet South-East Europe 
doo (HRV) NA NA NA 1st certification: 2024

2nd certification: 2025 NA NA

OOO Clivet (RUS) NA NA NA 1st certification: 2024
2nd certification: 2025 NA NA

Clivet Airconditioning 
System P Ltd (IND) NA NA NA 1st certification: 2024

2nd certification: 2025 NA NA

Clivet Mideast FZCO (UAE) NA NA NA 1st certification: 2024
2nd certification: 2025 NA NA

FUTURE DEVELOPMENTS
2026:
- new production site Feltre;
- new R&D site Padua.

2026:
- new production site Feltre;
- new R&D site Padua. 

2026:
- new production site Feltre;
- new R&D site Padua. 

2026:
- new production site Feltre;
- new R&D site Padua. 

NA NA

At the same time, Clivet S.p.A. monitors its ethical and sustainability performance by leveraging external ESG ratings, which provide a structured comparison with market benchmarks and support the continuous 
improvement of its safeguards. In 2025, the Group recorded a significant increase in its EcoVadis score, which rose from 57 to 68/100 (+15%), and in its Cerved rating, from 64 to 69/100 (+8%), highlighting the progressive 
strengthening of the ESG practices adopted. In the same year, Clivet also obtained its first Synesgy rating, achieving class B.

As further evidence of the strengthening of its safeguards in the areas of legality and conduct‑risk prevention, in December 2025 Clivet S.p.A. was awarded the Legality Rating by the Italian Competition Authority (AGCM), 
achieving a score of ++. This recognition confirms the adoption and effective implementation of organisational and control measures designed to prevent corruption and to promote ethical and transparent conduct 
across all corporate management.
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ADHERENCE TO THE UN GLOBAL COMPACT 

In April 2025, Clivet officially joined the UN Global Compact, the leading global initiative for corporate citizenship and responsibility. As a Participant, the company has formalised 
its commitment (Letter of Commitment) to integrate the ten universal principles relating to human rights, labour standards, environmental protection and the fight against 
corruption into its strategies and operational practices. This commitment to transparency is underpinned by the publication of an annual report (Communication on Progress), 
designed to monitor and publicly report on Clivet’s progress in promoting responsible development models that are consistent with international goals.

Management of relations with suppliers [G1-2]
In 2025, Clivet S.p.A. formalised a structured system of rules and 
controls within its procurement process, designed to ensure 
transparent, traceable and closely monitored management of 
suppliers at every stage of the relationship. The Procurement 
Procedure, including following it’s update last autumn, provides a 
comprehensive framework for the entire process - from preliminary 
qualification to periodic assessment - incorporating audits and 
escalation mechanisms which, where critical issues arise, may lead 
to the suspension or revocation of a supplier’s qualification. 

In this operational model, supplier management is not limited to an 
economic assessment but is structured as a process involving various 
corporate functions – including Procurement, Quality, R&D, Logistics, 
Health and Safety Office and Administration – and supported by 
management tools designed to ensure the traceability of decisions 
and activities carried out.

Relationships with suppliers are monitored through a vendor rating 
system based on criteria such as defect rates and punctuality, 
supplemented by scheduled audits. In the event of a critical issue, the 
same progressive escalation mechanisms outlined above apply, with 
formal warnings, suspension or revocation being imposed depending 
on the severity of the matter, thereby ensuring consistency between 
the required standards and the measures taken.

In addition to economic and technical requirements, the supplier 
qualification process includes specific criteria relating to regulatory 
compliance and sustainability. In particular, during onboarding, Clivet 
requires new suppliers – in addition to checks on financial stability and 
on product and supply characteristics (e.g. technical data sheets, 
work flows, lead times and pricing) – to: 

(i)		 complete a form designed to identify the presence and any 
concentration of substances in the products supplied, in 
accordance with the European REACH, RoHS and POPs regulations; 

(ii)	 submit a valid ESG rating, issued by recognised platforms such 
as EcoVadis, Cribis/Synesgy or Cerved. 

Compliance with these requirements is mandatory for the purposes 
of qualification.

In particular, Clivet has launched a structured supplier assessment 
process using ESG surveys on the Cerved platform. In 2024, 
42  suppliers were assessed through face-to-face meetings at the 
company’s headquarters; in 2025, the initiative was extended to 
63 suppliers, including 21 new ones. The analysis involves a year-
on-year comparison of results, both in terms of the overall average 
score of the supply chain within the assessed cluster (56/100 in 2024 
– unchanged in 2025) and in terms of the evolution of the common 
perimeter of suppliers already assessed, with the aim of monitoring 
any improvements in their respective ESG performance.

During the qualification process, suppliers are also required to indicate 
the certifications held within their organisation (e.g. ISO  9001, ISO 
14001, ISO 45001, SA8000, SEDEX membership, product certifications 
and other management systems such as ISO 50001, UNI PdR 125, ISO 
26000, ISO 27001, ISO 37001); whilst this information is relevant for 
assessment purposes, it does not preclude qualification.

For suppliers working under contract (for example for maintenance 
activities or plant inspections), the qualification process is further 
strengthened through the use of dedicated forms and a joint 
assessment by the Procurement function and the Health and Safety 
Officer, thereby integrating procurement-related aspects with 
those of health, safety and the environment and ensuring a more 
comprehensive oversight of operational risks at company sites.

Although a structured system for assessment and monitoring is in 
place, due diligence procedures along the value chain have not yet 
been fully formalised, particularly with regard to the establishment 
of systematic processes for identifying and assessing ESG risks 
associated with suppliers, the development of structured initiatives 
for active and ongoing engagement, and the adoption of formalised 
mechanisms for monitoring ESG performance and implementing 
corrective actions.
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Prevention and detection of corruption and bribery 
[G1-3]
As set out in the Code of Ethics, Clivet S.p.A. adopts a zero-tolerance 
approach towards any form of active or passive corruption and 
is committed to operating in accordance with the principles of 
integrity, transparency and fairness in all its business dealings. It is 
expressly prohibited to offer, promise or grant, or to solicit or accept, 
financial benefits or other advantages with the aim of improperly 
influencing decisions or obtaining undue benefits. In this context, 
gifts and entertainment expenses are permitted only up to a modest 
value and in accordance with normal commercial practice, without 
compromising the independence of the recipients. It is also forbidden 
to offer advantages to Italian or foreign public officials that could 
influence their impartiality. All gifts must be approved in advance, 
recorded and tracked.

The anti-corruption system is integrated into the Organisation, 
Management and Control Model compliant with Italian Legislative 
Decree 231/2001 and is based on specific protocols, particularly in 
dealings with the Public Administration, where stricter controls are in 
place, including the participation of multiple individuals in institutional 
meetings and the prohibition on using intermediaries or unjustified 
payments.

These measures form part of the system for managing the impacts, 
risks and opportunities (IRO) identified by Clivet, with particular 
reference to the risk of regulatory non-compliance and the risk of 
corrupt behaviour in the company’s activities and in its dealings 
with third parties. Strengthening these measures also presents 
an opportunity to bolster the company’s reputation and build 
stakeholder confidence.

The system is supported by organisational safeguards designed to 
prevent and detect any unlawful conduct, including Clivet S.p.A.’s 
whistleblowing channel - compliant with Italian Legislative Decree 
24/2023 - as well as the Supervisory Body. Further safeguards are 
provided by the Integrated Management System, which helps to 
strengthen the internal control system and manage operational and 
compliance risks.

Clivet also ensures that external communications are truthful, 
accurate and consistent with company policies, stipulating that 
only authorised functions may issue official information. Relations 
with the media and with the Public Administration are managed in 
accordance with national regulations, internal procedures and the 
principles of the Code of Ethics.

Particular attention is also paid to the protection of information and 
company assets: confidential information is handled in accordance 
with data privacy legislation and used exclusively for business 
purposes, whilst the misuse of sensitive data or inside information 
is prohibited. Similarly, the use of IT resources is permitted solely 
for professional purposes, in accordance with company policies and 
relevant data security and privacy regulations.

During the reporting period, there were no cases of convictions for 
breaches of regulations relating to active and passive corruption, 
confirming the effectiveness of the controls put in place and the 
company’s commitment to preventing unlawful conduct.
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Accounting metrics and criteria
Cases of active or passive corruption [G1-4]
During the reporting period, as in previous periods, no cases of active or passive corruption attributable to 
the Clivet Group were identified and, accordingly, there have been no convictions or fines for breaches of 
laws against active or passive corruption. As there were no such cases, no specific corrective or disciplinary 
measures were required in relation to breaches of anti-corruption procedures.

Payment practices [G1-6]
Clivet S.p.A.’s payment practices are based on the principles of transparency, fairness and traceability, in 
accordance with the provisions of the Code of Ethics. The procurement process and accounts payable 
management involve specific checks designed to ensure that invoices are in order before payment is 
authorised.

In particular, the Procurement Procedure governs preliminary checks on invoices, including payment 
terms, as well as the verification of consistency between the invoice, transport documents and purchase 
order in accordance with the “three-way match” principle. Any discrepancies are handled through dedicated 
control mechanisms: the invoice may be recorded with payment on hold and subjected to further internal 
checks and approvals until the issues have been resolved. Payment is therefore made by the Administration 
function only once the process has been successfully validated.

Table 4.1.3: Average invoice payment time – expressed in days

SITE FY 2023 FY 2024 FY 2025

Clivet Group 40 40 29

Clivet S.p.A. (ITA) 83 71 78

Clivet Air Srl (ITA) 16 35 NA

Clivet GmbH (DEU) 39 27 14

Clivet France Sas (FRA) NA NA 13

Clivet Group UK Ltd (GBR) 10 8 24

Clivet South-East Europe doo (HRV) NA NA 13

OOO Clivet (RUS) NA 8 NA

Clivet Airconditioning System P Ltd (IND) 16 14 16

Clivet Mideast FZCO (UAE) 75 120 43
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Balance Sheet	 - Assets	

31/12/2025 31/12/2024

A) Accounts receivable from shareholders in respect of unpaid share capital   

(of which called up)

B) Fixed assets

I. Intangible assets

1) Start-up and expansion costs   

2) Development costs   

3) Industrial patent and intellectual property rights 1,455,578 1,650,438 

4) Concessions, licenses, trademarks and similar rights 4,345,359 9,392,313 

5) Goodwill 7,686,328 14,465,536 

6) Work-in-progress and advances 32,755 44,474 

7) Other intangible assets 1,331,709 1,643,843 

14,851,729 27,196,604 

II. Tangible assets

1) Land and buildings 41,446,713 41,113,854 

2) Plant and machinery 19,269,742 12,501,067 

3) Industrial and commercial equipment 1,416,534 1,418,272 

4) Other assets 3,608,360 2,485,017 

5) Work-in-progress and advances 23,898,225 16,509,630 

89,639,574 74,027,840 

III. Financial assets

1) Shareholdings in:

a) �non-consolidated controlled undertakings

b) affiliated undertakings

c) controlling companies

d) undertakings under control by the controlling companies  

d-bis) other companies 10,740 10,740 

10,740 10,740 

2) Accounts receivable

a) from non-consolidated controlled undertakings

- falling due within one year

- falling due after more than one year

b) from affiliated undertakings

- falling due within one year

- falling due after more than one year
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31/12/2025 31/12/2024

c) from controlling companies

- falling due within one year

- falling due after more than one year

d) from undertakings under control by the controlling companies

- falling due within one year

- falling due after more than one year

d-bis) Other accounts receivable

- falling due within one year 50,481 31,241 

- falling due after more than one year 177,677 177,287 

228,158 208,528 

228,158 208,528 

3) Other securities

4) Derivative financial instruments

238,898 219,268 

Total fixed assets 104,730,201 101,443,712 

C) Current assets

I. Stock

1) Raw materials, subsidiary materials and consumables 17,639,841 16,304,907 

2) Work in process and semi-finished products 33,052 733,279 

3) Work in progress on order  

4) Finished products and goods 36,155,190 46,286,829 

5) Advances  

53,828,083 63,325,015 

II. Accounts receivable

1) From customers

- falling due within one year 81,873,948 73,606,876 

- falling due after more than one year  

81,873,948 73,606,876 

2) From non-consolidated controlled undertakings

- falling due within one year  

- falling due after more than one year

3) From affiliated undertakings  

- falling due within one year

- falling due after more than one year

4) From controlling companies

- falling due within one year 39,378 130,149 

- falling due after more than one year

39,378 130,149



109

Integrated Report 2025

MANAGEMENT REPORT CONSOLIDATED FINANCIAL STATEMENTS EXPLANATORY NOTES

31/12/2025 31/12/2024

5) From undertakings under control by the controlling companies

- falling due within one year 4,674,737 2,550,090 

- falling due after more than one year  

4,674,737 2,550,090

5-bis) Tax credits

- falling due within one year 1,528,332 1,815,294 

- falling due after more than one year 356,591 406,385 

1,884,923 2,221,679

5-ter) Deferred tax assets

- falling due within one year 6,124,308 6,008,548 

- falling due after more than one year  

6,124,308 6,008,548

5-quater) Other accounts receivable

- falling due within one year 3,985,443 3,504,342 

- falling due after more than one year 24,311 73,899 

4,009,754 3,578,241 

98,607,048 88,095,583 

III. Financial assets other than fixed assets  

1) Shareholdings in non-consolidated controlled undertakings

2) Shareholdings in affiliated undertakings

3) Shareholdings in controlling companies

3-bis) Shareholdings in undertakings under control by the controlling companies   

4) Other shareholdlngs

5) Derivative financial instruments

6) Other securities

IV. Cash-in-hand, cash at bank and cash equivalents

1) Bank and postal deposits 19,932,079 25,175,894 

2) Cheques

3) Cash and cash equivalents 1,614 2,172 

19,933,693 25,178,066 

Total current assets 172,368,824 176,598,664 

D) Prepayments and accrued income 2,656,314 2,154,121 

Total assets 279,755,339 280,196,497
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Balance Sheet - Liabilities	

31/12/2025 31/12/2024

A) Shareholders’ equity
I. Share capital 185,000,000 185,000,000 
II. Share premium reserve   
III. Revaluation surplus   
IV. Legal reserve 433,928 406,007 
V. Reserves provided for by the articles of association
VI. Other reserves 

Extraordinary or voluntary reserve   
Reserve from derogations pursuant to article 2423 of the civil code   
Reserve from shares (non-share interests) in the controlling company   
Reserve from write-up of shareholdings   
Contributions for share capital increases   
Contributions for future share capital increases   
Capital contributions   
Contributions for loss coverage   
Reserve from share capital reduction   
Merger surplus   
Reserve from unrealised exchange gains   
Reserve from translation differences   
Various other reserves 

Reserves from capital contributions (pursuant to article 55 of the Italian income tax code)
Reserves under suspended taxation
Reserves from contributions qualifying for beneficial treatment (law no. 576/1975)  
Reserves from capital gains set aside pursuant to article 2 of law no. 168/1992  
Reserve for supplementary pension funds pursuant to legislative decree no. 124/1993   
Non-distributable reserve pursuant to article 2426  
Reserve from conversion into EURO (1,032,318) (1,426,853) 
Reserve from tax amnesty
User-defined account
Restricted reserve for suspended depreciation/amortization (DL 104/20)
Reserve from rounding-offs to whole Euros  (2)
Others …  

Riserva da rapporti di terzi a patrimoni destinati   
Reserve for translation differences from consolidation of foreign companies  
Consolidation reserve   

(1,032,318) (1,426,855) 
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31/12/2025 31/12/2024

VII. Cash flow hedge reserve  
VIII. Retained earnings (loss carryovers) (56,838,204) (56,257,403) 
IX. Profit (loss) for the year (5,063,862) (548,389) 
Loss covered during the year
X. Negative reserve for Treasury Shares  

Total group shareholders’ equity 122,499,544 127,173,360
Shareholders’ equity and reserves of minority shareholders 370,421 255,476
Profit (loss) for the year of minority shareholders 293,875 352,557
Total shareholders’ equity of minority shareholders 664,296 608,033

Total consolidated shareholders’ equity 123,163,840 127,781,393 
B) Provisions for contingent liabilities and charges

1) Provision for pensions and similar benefits 2,880,661 2,567,155 
2) Provision for deferred income taxes, including deferred tax assets 1,188,773 2,616,596 
3) Consolidated provision for contingent liabilities and charges   
4) Derivative financial instruments 12,198,141 11,560,084 
5) Other provisions  

Total provisions for liabilities and charges 16,267,575 16,743,835 
C) Employees’ leaving indemnity 2,918,800 2,994,937 
D) Accounts Payables

1) Bonds
- falling due within one year  
- falling due after more than one year  

2) Convertible bonds
- falling due within one year  
- falling due after more than one year  

3) Shareholders’ loans
- falling due within one year  
- falling due after more than one year  

4) Accounts payable to banks
- falling due within one year  
- falling due after more than one year  

5) Accounts payable to third party lenders
- falling due within one year  
- falling due after more than one year  

6) Advances
- falling due within one year 3,569,296 7,817,320 
- falling due after more than one year  

3,569,296 7,817,320 
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31/12/2025 31/12/2024

7) Accounts payable to suppliers

- falling due within one year 74,572,584 70,828,322 

- falling due after more than one year  

74,572,584 70,828,322 

8) Accounts payable represented by debt instruments

- falling due within one year  

- falling due after more than one year  

9) Accounts payable to non-consolidated controlled undertakings

- falling due within one year  

- falling due after more than one year  

10)Accounts payable to affiliated undertakings

- falling due within one year  

- falling due after more than one year  

11) Accounts payable to controlling companies

- falling due within one year 5,487,600 7,186,389 

- falling due after more than one year  

5,487,600 7,186,389 

11-bis) Accounts payable to undertakings under control by the controlling companies

- falling due within one year 37,257,521 31,269,115 

- falling due after more than one year  

37,257,521 31,269,115 

12) Taxes payable

- falling due within one year 3,530,638 4,085,113 

- falling due after more than one year  

3,530,638 4,085,113 

13) Accounts payable to social security institutions

- falling due within one year 2,791,436 2,566,708 

- falling due after more than one year  

2,791,436 2,566,708 

14) Other accounts payable

- falling due within one year 6,538,192 5,609,425 

- falling due after more than one year 77,179 54,349 

6,615,371 5,663,774 

Total accounts payable 133,824,446 129,416,741 

E) Accrued liabilities and deferred income 3,580,678 3,259,591 

Total shareholders’ equity and liabilities 279,755,339 280,196,497
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Profit and Loss Account	

31/12/2025 31/12/2024

A) Revenues

1) From sales and services 381,737,781 352,271,698 

2) Changes in stocks of work in process, semi-finished and finished products (9,726,571) 7,648,558 

3) Changes in work in progress on order

4) Capitalised internal work in progress 311,161

5) Other revenues and proceeds:

- contributions on trading account 14,311,803 11,014,808 

- others 507,863 636,654 

14,819,666 11,651,462 

Total revenues 387,142,037 371,571,718 

B) Expenses

6) Raw materials, subsidiary materials, consumables and goods 226,303,902 225,906,408

7) Services 78,308,396 69,091,026

8) Rent/lease 3,878,675 3,473,205

9) Personnel costs

a) salaries and wages 42,557,640 38,923,754

b) social contributions 11,125,951 10,693,877

c) employees’ leaving indemnity 2,286,751 2,070,407

d) accruals for pension and similar benefits 220,836 185,990

e) other costs 1,542,159 913,366

57,733,337 52,787,394

10) Amortisation, depreciation and value adjustments

a) amortisation of intangible assets 12,971,438 12,940,391 

b) depreciation of tangible assets 5,066,696 4,195,131

c) other value adjustments

d) write down of accounts receivable recorded among current assets and liquid assets 753,397 1,567,414 

18,791,531 18,702,936 

11) Changes in raw materials, subsidiary materials, consumables and goods (502,669) (5,287,198) 

12) Accruals to provisions for contingent liabilities and charges  

13) Other accruals  

14) Miscellaneous running costs 2,696,845 2,334,572 

Total expenses 387,210,017 367,008,343 

Difference between revenues and expenses(A-B) (67,980) 4,563,375 
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31/12/2025 31/12/2024

C) Financial income and costs

15) Income from shareholdings:

- in non-consolidated controlled undertakings  

- in affiliated undertakings  

- in controlling companies   

- in undertakings under control by controlling companies   

- other income  

16) Other financial income:

a) from accounts receivable recorded among fixed assets

- from non-consolidated controlled undertakings

- from affiliated undertakings

- from controlling companies

- from undertakings under control by controlling companies   

- other financial income

b) from securities recorded among fixed assets

c) from securities recorded among current assets

d) other income:

- from non-consolidated controlled undertakings

- from affiliated undertakings

- from controlling companies

- from undertakings under control by controlling companies   

- other income 50,984 51,705 

50,984 51,705 

50,984 51,705 

17) Interest and other financial costs:

- to non-consolidated controlled undertakings  

- to affiliated undertakings  

- to controlling companies  

- to undertakings under control by controlling companies   

- other financial costs 372,111 484,397 

372,111 484,397 

17-bis) Exchange gains and losses (216,867) (342,889) 

Total financial income and costs (537,994) (775,581) 
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31/12/2025 31/12/2024

D) Value adjustments of financial assets and liabilities

18) Write-ups:

a) of shareholdings

in non-consolidated controlled undertakings

in affiliated undertakings

in controlling companies

in undertakings under control by controlling companies

other income

b) of financial fixed assets which do not constitute shareholdings

c) of securities recorded among current assets which do not constitute shareholdings  

d) of derivative financial instruments  

e) centralized treasury management

f) using the equity method

19) Write downs:

a) of shareholdings

b) of financial fixed assets which do not constitute shareholdings

c) of securities recorded among current assets which do not constitute shareholdings  

d) of derivative financial instruments

e) centralized treasury management

f) using the equity method

Total value adjustments of financial assets and liabilities   

Result before taxes (A-B±C±D±E) (605,974) 3,787,794

20) Taxes on the income for the year (current taxes and deferred tax assets and liabilities)

Current taxes 5,478,084 4,740,466

Taxes of prior years 164,595 (175,859)

Deferred tax assets and liabilities (1,478,666) (580,981)

Income (expenses) from tax consolidation / tax transparency

4,164,013 3,983,626

21) Profit (loss) of the year (4,769,987) (195,832) 

- Group profit (loss) (5,063,862) (548,389) 

- Profit (loss) of minority shareholders 293,875 352,557
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Consolidated Cash Flow Statement as at 31/12/2025

Description – indirect method Financial year 
31/12/2025

Financial year 
31/12/2024

A) Cash flows from operating activities (indirect method)

Profit (loss) for the year  (4,769,987)  (195,832)

Income taxes  4,164,013  3,983,626

Interest payable/(receivable)  537,994 775,581 

(Dividends)

(Capital gains)/Capital losses from the disposal of assets

1) Profit (loss) for the year before income taxes, interest, dividends and gains/losses on disposal  (67,980) 4,563,375 

Adjustments for non-monetary items not offset in the net working capital

Allocations to provisions  5,974,746 7,433,430 

Depreciation of fixed assets  18,038,134  17,135,522

Impairment losses for permanent reductions in value  

Fair value adjustments to financial assets and liabilities relating to derivative financial instruments 
that do not involve monetary transactions  

Other adjustments for increases/(decreases) in non-monetary items  

Total adjustments for non-monetary items not offset in the net working capital  24,012,880 24,568,952

2) Cash flow before changes in net working capital  23,944,900 29,132,327

Changes in net working capital

Decrease/(Increase) in inventories  9,496,932 (11,813,374)

Decrease/(Increase) in trade receivables  (8,595,375) (6,629)

Increase/(Decrease) in payables to suppliers  3,744,262 10,303,285

Decrease/(Increase) in accrued income and prepaid expenses  (502,193) 9,231

Increase/(Decrease) in accrued expenses and deferred income  321,087 26,177

Other decreases/(Other increases) in net working capital  (1,696,473) 3,941,203

Total changes in net working capital  2,768,240 2,459,893

3) Cash flow after changes in net working capital  26,713,140 31,592,220 

Other adjustments

Interest received/(paid)  (537,994) (775,581) 

(Income taxes paid)  (4,473,584)  (6,503,275)

 Dividends received  

(Use of funds)  (5,773,746) (6,588,887) 

Other receipts/(payments)  

Total other adjustments  (10,785,324) (13,867,743)
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Description – indirect method Financial year 
31/12/2025

Financial year 
31/12/2024

Cash flow from operating activities (A)  15,927,816 17,724,477 

B) Cash flows from investment activities

Tangible fixed assets

(Investments)  (20,678,430) (17,756,045)

Disposals  

Intangible fixed assets

(Investments)  (626,563) -

Disposals   2,597,137

Financial fixed assets

(Investments)  (19,630) -

Disposals  13,504

Current financial assets

(Investments)  

Disposals  

(Acquisition of subsidiaries net of cash and cash equivalents)  

Disposal of subsidiaries net of cash and cash equivalents  

Cash flow from investment activities (B)  (21,324,623) (15,145,404)

C) Cash flows from financing activities

Third-party financing

Increase/(Decrease) in short-term payables to banks  

New loans  

(Loan repayments)  

Equity

Change in shareholders’ equity  152,434 (387,367)

(Repayment of capital)  

Disposal/(Purchase) of treasury shares  

(Dividends and advances on dividends paid)  

Cash flow from financing activities (C)  152,434 (387,367) 

Increase (decrease) in cash and cash equivalents (A ± B ± C)  (5,244,373) 2,191,706

 Effect of exchange rates on cash and cash equivalents  

 Cash and cash equivalents at the beginning of the year

 Bank and postal deposits  25,175,894  22,982,171

 Cheques  

 Cash and cash equivalents in hand  2,172  4,189
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Description – indirect method Financial year 
31/12/2025

Financial year 
31/12/2024

 Total cash and cash equivalents at the beginning of the year  25,178,066  22,986,360

 Of which not freely usable  

 Cash and cash equivalents at the end of the year

Bank and postal deposits  19,932,079  25,175,894

Cheques  

Cash and cash equivalents in hand  1,614  2,172

Total cash and cash equivalents at the end of the year  19,933,693  25,178,066

Of which not freely usable  

Acquisition or disposal of subsidiaries

Total consideration paid or received  

Part of the consideration consisting of cash and cash equivalents  

Cash and cash equivalents acquired or disposed of through the acquisition/disposal of subsidiaries  

Book value of assets/liabilities acquired or disposed of  
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Explanatory notes to the consolidated financial statements as at 31/12/2025
Foreword 
These consolidated financial statements, submitted for your 
examination and approval, show a loss for the year of EUR (4,769,987) 
of which EUR (5,063,862) pertains to the Group. This negative 
balance results from the amortisation, totalling EUR 11,316,728, of 
intangible and tangible assets, on which a capital gain arose with 
the acquisition of an 80% stake in Clivet S.p.A. during 2016, and 
from the amortisation of EUR 580,127 of goodwill, on which a capital 
gain arose with the acquisition of the remaining 20% stake in Clivet 
S.p.A., which took place in December 2020. 

Activities carried out and significant 
events relative to the Group
The Group operates in the design, manufacturing, and marketing of 
high-quality heating, ventilation, and air conditioning systems. The 
parent company, Midea H.&.V.E.I. S.p.A., holds a total stake in Clivet 
S.p.A., a sub-holding company in a group of companies operating in 
Italy and abroad which carry out activities that support the Group’s 
core business. 

The MIDEA H. AND V. E. ITALIA SPA Group (hereinafter also the Group) 
is described below.

Pursuant to Article 2427, paragraph 1, subparagraph 22-quinquies of 
the Civil Code, it is hereby specified that the consolidated financial 
statements are available at the company’s registered office, at Via 
Camp Lonc no. 25, in Feltre (BL), Italy.

The Group is, in turn, controlled by its higher-level parent company, 
Midea Group Co. Ltd, based in Beijiao Town, Guangdong, China.
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Significant events during the year 
Peace was not achieved in 2025; on the contrary, conflict spread into new areas of the world. The Middle 
East conflict between Israel and Iran and the 12-day war created the first global shock with the blockade 
and attacks on shipping. This has led to longer lead times in supply chains and increasing uncertainty. 

The U.S. administration’s repeated announcements of tariffs on countries around the world have fuelled 
global concern and led to lower GDP growth forecasts. 

Significant events after the reporting period
The uncertainty that has been affecting the global economy for the past three years has continued to 
shape the first few months of 2026, both in terms of trade and the military. 

The conflict between the United States, Israel and Iran has added to the wars already underway by 
further increasing tensions between countries and creating negative prospects for the economy, 
particularly due to the blockade of the Strait of Hormuz. This event has reduced the flow of oil for the 
markets, prompting countries to look for new suppliers and new sources. Consumers have suffered a 
further decline in purchasing power and many companies have taken advantage of the relief measures 
introduced by various countries to help mitigate, at least in part, the increase in prices charged to end 
customers.

The European Central Bank has left its official interest rates unchanged and faces a trade-off between 
cutting interest rates to stimulate growth and raising them to avert the risk of a further rise in inflation. 

The trends outlined above have led experts to revise their growth estimates downward from previous 
projections. 

Scope and methods of consolidation
The consolidated financial statements originate from the financial statements of Midea Heating and 
Ventilating Equipment Italia S.p.A. (the Parent Company) and companies in which the Parent Company 
directly or indirectly holds a controlling share of the capital, or in any event exercises de facto control by 
virtue of agreements between shareholders and/or special contracts.

The financial statements of the companies included within the scope of consolidation are integrated 
using the line-by-line method. 

The scope of consolidation has not changed since the previous year.

The Clivet Tunisie subsidiary, with registered office at Sidi Rezig (Tunisia), was excluded from the scope 
of consolidation as of the fiscal year ended December 31, 2017, given its lack of relevance for the purposes 
of presenting a true and fair view of the consolidated financial statements. The company was essentially 
acting as a distributor; it is currently being liquidated and will be closed as soon as the bureaucratic 
procedures have been completed. The value of the investment is null and void and any added costs 
related to closure are negligible.

The draft financial statements, which had already been approved by the respective boards of directors, 
were used for the consolidation. Where necessary, the financial statements used to prepare the 
consolidated financial statements have been appropriately reclassified and/or adjusted to bring them 
into line with the accounting principles and presentation criteria employed by the Group, in accordance 
with the provisions of Legislative Decree 127/91 and the accounting standards used within the Group.

These consolidated financial statements cover the period from 1 January to 31 December 2025.

The consolidated financial statements therefore include, in addition to the Parent Company, the 
following fully consolidated companies (Annex no. 1): 

Designation City or Foreign Country % Shareholding Method

Clivet S.p.A. Italy 100 Full

Clivet U.K. Group Ltd. Great Britain 100 Full

Clivet Gmbh Germany 100 Full

Clivet LLC Russia 100 Full

Clivet Air S.r.l. Italy 80 Full

Clivet Mideast FZCO Dubai 99.10 Full

Clivet Airconditioning Private System Limited 
(India) India 99.99 Full

Clivet France Sas France 100 Full

Clivet South-East Europe d.o.o. Croatia 100 Full
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Consolidation criteria 
The main criteria adopted for consolidation are outlined below.

As previously indicated, the financial statements of the individual companies were consolidated using 
the line-by-line method, which involves recognising all assets, liabilities, costs and revenues in their full 
amounts and allocating to minority shareholders their respective share of Shareholders’ Equity and net 
Profit for the year.
The book value of investments in companies included within the scope of consolidation is eliminated 
against the corresponding portion of those companies’ equity, based on the book value at the date the 
company is first included within the scope of consolidation.

Any difference arising from this elimination, if positive, is allocated to assets and liabilities when it is 
justified by a higher actual current value of the assets and/or a lower value of the liabilities compared to 
the book value at the date of purchase.

Any remaining positive balance is recorded as Goodwill and amortised over 10 fiscal years, unless a 
more specific and different useful life is identified, in which case the period of amortisation is limited to 
a maximum of 20 years.

If the disposal of the investment, when compared to the corresponding share of equity at the time of 
acquisition, results in a negative difference, that difference is recorded as a reduction in assets or as a 
provision for risks, if the lower price paid for the investment is attributable to restructuring costs or to 
future expenses anticipated at the time of acquisition.

Any further negative difference is recorded in the equity reserve known as the Consolidation Reserve.

A recognition of the gains arising from the disposal of the shareholding in Clivet S.p.A., representative of 
the entire subgroup, was determined on the basis of a particular Purchase Price Allocation. The capital 
gains identified in this manner are detailed below and have been amortised starting from the date of 
acquisition of the equity investments (31/10/2016 and 10/12/2020), based on the type of asset and its 
estimated useful life.

Mutual financial and economic transactions, as well as unrealised gains and losses arising from 
intragroup transactions with third parties and dividends distributed among the companies included in 
the scope of consolidation, have all been eliminated.

The fiscal impacts arising from consolidation adjustments have been properly calculated and reflected 
in the financial statements through the recognition of deferred tax liabilities or assets, the effect of 
which is recorded in the balance sheet under the item “Tax Provisions”, or else, if positive, under current 

assets, C), II – Receivables, 5 – ter) “Deferred Tax Assets”. In accordance with accounting standard OIC 
17, deferred taxes were not calculated on capital gains that were not specifically allocated and were 
instead recognised as goodwill on a residual basis.

The financial statements of subsidiaries that do not belong to the E.M.U. have been converted into Euros 
using the current exchange rate method, since the operations of the foreign subsidiaries are essentially 
independent of those of the Parent Company; the difference resulting from the translation process is 
recorded in an equity reserve known as the “Translation Adjustment Reserve”.

The exchange rates applied in the conversion are as follows (foreign currency for 1 euro):

Currency Exchange rate 

as at 31/12/2025 as at 31/12/2024 2025 annual 
average

2024 annual 
average

Pound sterling 0.87260 0.82918 0.85679 0.84662

Russian Rouble 92.92 113.6268 94.36566609 100.3284

Dubai Dirham 4.3152 3.8154 4.1499 3.975

Indian Rupee 105.5965 88.9335 98.5239 90.5563

Minority shareholders
The portion of Shareholders’ Equity (consisting of capital, reserves, profits/losses carried forward and 
profit/loss for the year) assignable to minority shareholders is shown in the item in the Consolidated 
Balance Sheet “Shareholders' Equity attributable to third parties”. The portion of net income for the 
period attributable to these minority shareholders is reported under the item “Net income (loss) for the 
period attributable to third parties” in the consolidated income statement. 

Evaluation Criteria
The criteria used in preparing the consolidated financial statements as at 31/12/2025 are those used in the 
financial statements of the parent company, in accordance with Italian regulations and accounting principles.
The evaluation of the items in the balance sheet was based on the general principles of prudence, accrual 
accounting, and the assumption of a going concern. In accordance with the principle of materiality, the 
requirements regarding recognition, measurement, presentation, and disclosure were not observed 
when such compliance would have had an immaterial effect on achieving a true and fair view. The 
recognition and presentation of the items in the financial statements took into account the substance 
of the transaction or contract.
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There was no grouping or adaptation of items in the Balance Sheet and Income Statement.

In particular, the evaluation criteria used in drafting the financial statements were as follows.

Fixed assets Intangible and tangible fixed assets are recorded at their purchase or production cost, including any additional expenses.
Intangible and tangible fixed assets are reported net of depreciation and amortisation, which are calculated systematically based on their remaining useful life.
In the event that, regardless of the depreciation already recorded, there is a permanent loss in value, the fixed asset is written down accordingly. But if the conditions for the write-down no longer apply in 
subsequent fiscal years, the original value is restored, adjusted only for depreciation, with the exception of goodwill and long-term expenses.

Intangible fixed assets Development costs with long-term benefits are capitalised with the approval of the Board of Statutory Auditors, where applicable, and are amortised over a period of 5 fiscal years.
Industrial patents and intellectual property rights are amortised at an annual rate of 20%.
Concessions, licenses, trademarks and similar rights are amortised over a period of 5 years, with the exception of registered English trademarks which are amortised on the basis of the remaining period of 
legal protection. 
The amortisation period for the difference resulting from disposal of the shareholding in Clivet S.p.A. was set at 10 years, both for the trademark and for goodwill, with the exception of a portion of goodwill 
related to the customer base, for which the amortisation period was set at 14 years, in accordance with the useful life identified in the Purchase Price Allocation.
Improvements to third-party assets are amortised over whichever is the shorter period between that in which the improvements can be used and the duration of the relative contract.

Tangible fixed assets Tangible fixed assets are recorded at purchase or production cost plus any directly attributable ancillary costs. The cost includes the expenses incurred to make the asset usable.
Extraordinary maintenance expenses that are effectively capital-enhancing are capitalised; conversely, ordinary maintenance costs are charged to the income statement. The cost of fixed assets—with the 
exception of land, developable or built-up areas, and “investment properties” used for residential purposes—is depreciated each fiscal year based on a technical-economic schedule designed to ensure proper 
allocation of the cost over the useful economic life of the assets to which it relates.
No discretionary or voluntary revaluations are performed, and valuations are capped at the current value. 
Depreciation is calculated on a straight-line basis using economic-technical rates determined in relation to the remaining useful life of the assets. The depreciation rates applied are indicated in the section 
containing the notes to the asset line items. Obsolete assets and assets no longer used or usable in the production cycle are valued at the lower of their net book value and their recoverable value, and are no 
longer subject to depreciation.

Financial fixed assets Financial assets, consisting of receivables, have been valued in the same manner as the receivables included in Current Assets, to which reference is made. In addition, financial assets also include equity 
investments in unconsolidated subsidiaries and affiliates, as well as equity investments in other companies, which are valued using the cost method, adjusted for impairment losses.

Inventory Inventory is valued at the lower of purchase or production cost and market value; specifically, the following cost methods are applied:
inventories of raw materials, auxiliary materials, and supplies, as well as purchased work-in-progress and merchandise, are valued using the weighted average cost method;
inventories of work-in-progress are valued at production cost, taking into account the stage of production reached;
finished goods are valued using the weighted average cost method.
Production costs include all direct and indirect costs, to the extent reasonably attributable to the product, relating to the manufacturing period and up to the point at which the asset is ready for use.
Obsolete and slow-moving inventory is valued based on its potential for use and realisation, through the establishment of a specific cost adjustment reserve.

Receivables Receivables are recognised in the financial statements according to the amortised cost method, taking into account the time factor and the estimated realisable value. Specifically, the initial carrying amount 
is the nominal value of the receivable, net of all premiums, discounts and rebates, and inclusive of any costs directly attributable to the transaction that generated the receivable. Any transaction costs, 
commission income and/or expenses and any difference between the initial value and the nominal value at maturity are included in the calculation of the amortised cost according to the effective interest 
method. 
A specific allowance for doubtful accounts is established to cover potential insolvency risks; its adequacy relative to the doubtful receivables is reviewed periodically and, in any case, at the end of each fiscal 
year, taking into account both bad debts that have already materialised or are deemed probable, and general economic conditions, sector-specific conditions, and country risk.
For short-term receivables (i.e. those maturing in less than 12 months), as well as in all cases where transaction costs, commissions paid between the parties, and any other difference between the initial value 
and the value at maturity are of minor significance, the effects of any potential discrepancy between the amortised cost measurement and the face value of such receivables are deemed immaterial, pursuant to 
Article 2423, paragraph 4, of the Italian Civil Code, always taking into account the actual estimated realisable value.
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Accruals and deferrals Accruals and deferrals represent portions of expenses and revenues that are common to two or more fiscal years.
They have been determined according to the method of actual accrual for the fiscal year.

Provisions for risks and 
charges

Provisions for risks and charges are set aside to cover losses or liabilities that are certain or probable but for which, at the end of the fiscal year, the amount or the date of occurrence could not be determined. 
The provisions reflect the best possible estimate based on the available information. Risks for which the occurrence of a liability is only possible are disclosed, if any, in the notes to the provisions, without 
making a specific provision.

Severance pay reserve This represents the actual liability accrued to employees in accordance with the provisions of Article 2120 of the Italian Civil Code and the terms of current employment contracts, taking into account all forms 
of ongoing compensation. The reserve represents the total of individual severance payments accrued in favour of employees as of the date of the financial statements, net of advance payments made, and is 
equal to the amount that would have been payable to employees had their employment been terminated on that date. This liability is subject to revaluation using institutional indices.

Payables Payables are recognised in the financial statements according to the amortised cost method, taking into account the time factor and the estimated realisable value. Specifically, the initial carrying amount is 
the nominal value of the payable, net of transaction costs and all premiums, discounts and rebates directly resulting from the transaction that generated the payable. Any transaction costs, commission income 
and/or expenses and any difference between the initial value and the nominal value at maturity are included in the calculation of the amortised cost according to the effective interest method.
For short-term payables (i.e. those maturing in less than 12 months), as well as in all cases where transaction costs, commissions paid between the parties, and any other difference between the initial value 
and the value at maturity are of minor significance, the effects of any potential discrepancy between the amortised cost measurement and the face value of such payables are deemed immaterial, pursuant to 
Article 2423, paragraph 4, of the Italian Civil Code.

Income taxes Current taxes are set aside with reference to the taxable income for the year, determined on the basis of the tax legislation in force in the countries with territorial jurisdiction and taking into account the 
applicable exemptions.
Deferred taxes (assets and/or liabilities) are allocated on the temporary differences between the asset values recorded in the financial statements and the corresponding values recognised for tax purposes of 
the companies included in the scope of consolidation. In addition, deferred taxes are recognised in the consolidated financial statements for consolidation adjustments, where applicable.
The recognition of deferred tax assets is subject to the reasonable certainty of their recoverability, and therefore, the credit balance for prepaid taxes is recognised only if it is probable that sufficient taxable 
income will be generated in the future to absorb it, or only for prepaid taxes that will be cancelled in financial years in which the reversal of temporary differences in liabilities for similar values will occur.
Starting from the 2018 financial year, the parent company M.H.& V.E.I. S.p.A., as the consolidating company, has exercised the option for the National Tax Consolidation tax regime – which allows IRES to be 
determined on a taxable basis corresponding to the algebraic sum of the positive and negative taxable amounts of the individual participating companies (Clivet S.p.A., Clivet Air S.r.l. and Midea Heating And 
Ventilating Equipment Italia S.p.A.).
The economic relationships and the mutual responsibilities and obligations between the consolidating company and the subsidiaries are defined in the Consolidation Regulations for Group companies. 
In December 2022, Directive No. 2022/2523 was published in the European Official Journal, aimed at transposing the Two-Pillar Model published by the OECD as part of the broader international tax reform of 
the Global Anti-Base Erosion Model Rules. The TWO Pillar Model aims to ensure a minimum level of taxation for multinational groups of companies. It is a tool to prevent unfair tax competition and ensure greater 
tax fairness globally, which provides for the introduction of a global minimum rate of 15% in each jurisdiction in which large multinationals operate. The parent company is required to pay any supplementary tax, 
the so-called top-up tax, for subsidiaries operating in low-tax jurisdictions and for which the current tax is below the minimum threshold. 
Based on the preliminary information resulting from the financial statements as at 31 December 2025, no liabilities arising from this legislation are expected for the group, although in certain jurisdictions the 
tax rate is lower than 15% as there are certain specific exemptions arising from the Pillar 2 legislation. 
The Group has worked, together with its tax advisors, to follow up on the legislation by verifying compliance with the tax rate. 
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Recognition of revenues 
and costs 

On 19 April 2023, the Management Board of the Italian Accounting Body (OIC) approved the final version of accounting standard OIC 34 “Revenues”, applicable to financial statements for financial years 
beginning on or after 1 January 2024. The purpose of this standard is to regulate the criteria for the recognition and measurement of revenues, as well as the information to be presented in the explanatory 
notes.

This standard applies to all transactions that involve the recognition of revenue from the sale of goods and the provision of services, regardless of their classification in the income statement. Revenues from 
business disposals, rental income, rebates and transactions that are not for the purpose of sale are also excluded.

OIC 34 highlights the need to analyse sales contracts in order to establish the Basic Accounting Units. Specifically, the individual goods, services or other provisions promised to the customer in the contract 
must be treated separately. The segmentation of the contract is necessary as a single sales contract may give rise to several rights and obligations to be accounted for separately.

After determining the individual basic accounting units, it is necessary to value each one by allocating the total contract price to each identified basic accounting unit. After determining the value of the 
individual basic accounting units, the company must then determine when to recognise revenue in the financial statements according to the accrual method. The method for recognising revenue differs 
between the sale of goods and the provision of services.

According to the provisions of the aforementioned accounting standard, revenue from the sale of goods is recognised upon completion of the production process, when the substantial transfer of risks and 
rewards has occurred and the amount of revenue can be reliably determined.

The standard specifies certain cases that are applicable to the company:
•	 Guarantees: the standard distinguishes between guarantees that are provided by law, which are considered as a burden that the selling company must bear by law and not as an additional service with its 

own profitability to be accounted for as separate revenue; and other guarantees given to the customer, which are considered basic accounting units to be recognised as separate revenue as indicated below 
for the provision of services;

•	 Sales with deferred delivery: the principle establishes that the revenue from the sale of goods is recognised when the substantial transfer of the risks and benefits associated with the sale has taken place 
and when the amount of revenue can be reliably determined. The substantial transfer of benefits occurs when the company transfers to the counterparty the ability to decide on the use of the asset and to 
obtain the related benefits definitively. The benefits are transferred to the customer when the latter can freely dispose of and resell them in a fully autonomous manner.

Revenue for services is recognised on a percentage-of-completion basis if both of the following conditions are met: a) the agreement between the parties provides that the seller's right to consideration 
accrues as the service is performed; and b) the amount of revenue attributable can be measured in a reliable manner. In the event that the company cannot recognise the revenue according to the percentage 
of completion criterion, the revenue for the service provided is recognised in the income statement when the service has been definitively completed.

Additional considerations (e.g. incentives and performance bonuses) are included in the total price of the sales contract only when they become reasonably certain.

Discounts, rebates, penalties and returns are to be accounted for as a reduction in revenue on the basis of the best estimate of the consideration, taking into account historical experience and/or statistical 
processing.

Furthermore, OIC 34 has defined that, in the case of transactions involving a third party in addition to the seller and the customer, the selling company must assess the contract as a whole to determine whether 
it is acting on its own behalf (i.e. as principal) or on behalf of the third party (as agent).

If the company is not acting on its own behalf, it must account for the service provided to the customer as if it were acting on behalf of a third party. In this case, it records the proceeds of the sale net of the 
costs incurred for the purchase of the asset, thereby identifying the value of the commission due.

The company carried out an analysis of the accounting cases introduced by the new standard, such as those attributable to the presence of variable or non-monetary considerations, significant financing 
components and guarantees, identifying no significant adjustments and/or reclassifications. Furthermore, no significant transactions were identified that involved the Company acting on behalf of a third party.

The prospective application of OIC 34 did not, therefore, have any significant effects on the financial statements of the Italian companies.
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Criteria for the conversion of amounts not expressed in the legal tender of the country
Receivables and payables in foreign currencies are recorded at the exchange rate in effect on the date of the transaction, with any exchange gains or losses realised at the time of collection or payment subsequently 
recognised in the income statement. Receivables and payables in foreign currencies at the end of the financial year are restated at the closing exchange rate, with any exchange differences recognised directly in the 
income statement, as required by Italian Accounting Standard (OIC) No. 26. Fixed assets in foreign currencies, instead, are recorded at the exchange rate in effect at the time of their acquisition or at a lower rate in effect 
at the end of the financial year only if the negative fluctuations have resulted in a permanent impairment of the fixed assets themselves.

Financial statements in foreign currencies included in the scope of consolidation are translated at the year-end exchange rate for balance sheet items and at the 2024 average exchange rate for income statement items, 
resulting in a difference recognised in the Translation Adjustment Reserve.

Guarantees, commitments, third-party assets and risks
Risks for guarantees granted for third-party debts, whether personal or real, are indicated for an amount equal to the amount of the guarantee provided; the amount of the third-party debt guaranteed at the balance 
sheet date, if lower than the guarantee provided, is indicated in these Explanatory Notes.
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Balance Sheet
Intangible fixed assets
The composition and changes of the item are as follows. 

Description Industrial patent rights Concessions, licences, trademarks Start-up Fixed assets in progress and 
advances

Other Total

MIDEA Group increases 3,715 85 - - 25,170 28,970

Balances from acquisition of the Clivet Group as at 31/10/2016 274,126 6,121 152,955 - 320,376 753,938

P.P.A. 31/10/2016 - 51,126,000 63,397,360 - 114,523,360

Depreciation as at 2016 (5,348) (851,787) (1,033,378) - (49,066) (1,939,579)

31/12/2016 272,493 50,280,419 62,516,937 - 296,480 113,366,689

Clivet Group increases as at 2017 313,173 870 - 447,210 14,443 775,696

Other increases/(decreases) - - 56,034 - 8,738 64,772

Depreciation as at 2017 (167,077) (5,113,942) (6,250,066) - (151,153) (11,682,598)

31/12/2017 418,589 45,167,347 56,322,905 447,210 168,508 102,524,559

Clivet Group increases as at 2018 270,775 8,846 - 220,368 571,814 1,071,803

Other increases/(decreases) - - - (417,578) 417,578 -

Depreciation as at 2018 (192,256) (5,114,533) (6,255,669) - (253,568) (11,816,026)

31/12/2018 497,108 40,061,660 50,067,236 250,000 904,332 91,780,336

Clivet Group incr/decr as at 2019 400,695 20,212 - 772,579 167,407 1,360,198

Other increases/(decreases) - - (1,206,437) - - (1,206,437)

Depreciation as at 2019 (272,705) (5,116,502) (6,300,496) - (127,865) (11,817,568)

31/12/2019 625,098 34,965,370 42,560,303 1,022,579 943,874 80,117,224

Clivet Group increases as at 2020 371,312 13,793 522,350 180,915 1,088,370

Clivet Group decreases as at 2020 - - - (6,945) (6,945)

P.P.A. 10/12/2020 - - 5,801,273 - - 5,801,273

Depreciation as at 2020 (310,492) (5,117,882) (6,779,208) - (168,717) (12,376,299)

Reclassifications - - - - 21,349 21,349

31/12/2020 685,918 29,861,281 41,582,368 1,544,929 970,476 74,644,972

Clivet Group increases as at 2021 435,565 3,840 - 32,704 277,502 749,611

Clivet Group decreases as at 2021 - - - - - -

Depreciation as at 2021 (351,220) (5,118,457) (6,779,208) - (172,163) (12,421,048)

Reclassifications (430,000) (430,000)
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Description Industrial patent rights Concessions, licences, trademarks Start-up Fixed assets in progress and 
advances

Other Total

31/12/2021 770,263 24,746,664 34,803,160 1,147,633 1,075,815 62,543,535

Clivet Group increases as at 2022 592,203 4,509 826,146 452,936 1,875,794

Clivet Group decreases as at 2022 (831,599) (831,599)

Depreciation as at 2022 (409,394) (5,118,315) (6,779,208) (247,224) (12,554,141)

Reclassifications (34,455) 32,775 (1,680)

31/12/2022 953,072 19,632,858 28,023,952 1,107,725 1,314,302 51,031,909

Clivet Group increases as at 2023 643,730 3,464,544 461,885 4,570,159

Clivet Group decreases as at 2023

Depreciation as at 2023 (544,279) (5,118,272) (6,779,208) (336,530) (12,778,289)

Reclassifications 265,278 (579,243) 224,318 (89,647)

31/12/2023 1,317,801 14,514,586 21,244,744 3,993,026 1,663,975 42,734,132

Clivet Group increases as at 2024 951,484 2,087 1,224 67,420 1,022,215

Clivet Group decreases as at 2024

Depreciation as at 2024 (650,047) (5,124,360) (6,779,208) (386,776) (12,940,391)

Reclassifications 31,200 (3,949,776) 299,224 (3,619,352)

31/12/2024 1,650,438 9,392,313 14,465,536 44,474 1,643,843 27,196,604

Clivet Group increases as at 2025 427,069 78,861 3,281 89,102 598,313

Clivet Group decreases as at 2025

Depreciation as at 2025 (665,179) (5,125,815) (6,779,208) (401,236) (12,971,438)

Reclassifications 43,250 (15,000) 28,280

31/12/2025 1,455,578 4,345,359 7,686,328 32,755 1,331,709 14,851,729

The amounts shown in the lines “P.P.A. 31/10/2016” and “P.P.A. 10/12/2020” refer to the allocation of capital gains recognised upon acquisition of the shareholdings. 

It should be noted that the appraisal relating to Purchase Price Allocation refers to the initial acquisition of 80%, while for the acquisition of the remaining 20% that took place in 2020, the capital gain was allocated on 
a residual basis to goodwill. The appraisal attributed part of the capital gains to customer relationships (EUR 4,918 million) and to the implicit know-how of the workforce (EUR 4,597 million). These components, thus 
qualified according to international practice, have been allocated to goodwill pursuant to the provisions of the OIC national accounting standards. The amortisation charge on the 2016 capital gain allocated to the brand 
amounts to EUR 5,112,600, while the part allocated to goodwill amounts to EUR 6,199,081. It should be noted that following the price adjustment of the investment in Clivet S.p.A., the company deemed it appropriate to 
decrease the good will value by the same amount, i.e. by EUR 1,206,437. 

The capital gain recognised upon acquisition of 20% in 2020 and allocated entirely to goodwill amounts instead to EUR 5,801,273. The respective amount of amortisation is EUR 580,127. 

At the reporting date of these financial statements, there is no evidence to reasonably presume a permanent loss of the values recorded as intangible assets.
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Tangible fixed assets
Ordinary depreciation has been calculated on the basis of rates deemed representative of the residual useful life of the related tangible fixed assets. The rates applied are:

Description Depreciation rate

PLANTS AND MACHINERY

Land and buildings 3.0%

Fixed systems 10.0%

Plants and Machinery 15.5%

INDUSTRIAL AND COMMERCIAL EQUIPMENT

Various and minor equipment 25.0%

OTHER ASSETS

Office furniture and equipment 12.0%

Electronic office equipment and computers 20.0%

Vehicles and means of internal transport 20.0%

Cars 25.0%
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The composition and changes of the item are as follows:

Description Land and buildings Plants and machinery Industrial and commercial equipment Other assets Fixed assets in progress and advances Total

MIDEA Group increases 43,699,748 524,426 72,236 36,407 1,020,493 45,353,310

Balances from the acquisition of the 
Clivet Group as at 31/10/2016* 1,872,432 166,164 813,674 2,852,270

P.P.A. 31/10/2016 6,250,568 714,836 380,326 7,345,730

Depreciation as at 2016 (144,879) (265,642) (53,014) (22,910) (486,445)

31/12/2016 43,554,869 8,381,784 900,222 1,207,497 1,020,493 55,064,865

Convers. diff. (24) (139) (891) (1,054)

Reclassifications/rounding 492 (492) -

Increases 504,657 123,635 394,808 124,974 1,148,074

Decreases (1,231) (4,035) (5,266)

Other increases/(decreases) (1,104) (37,254) 43,982 5,624

Depreciation as at 2017 (869,272) (1,481,982) (214,338) (337,199) (2,902,791)

31/12/2017 42,685,597 7,403,823 770,895 1,304,162 1,144,975 53,309,452

Convers. diff. (227) 24 2,429 2,226.00 

Reclassifications/rounding 109,530 15,445 (124,975) - 

Increases 961,840 200,552 192,818 1,016,798 2,372,008 

Decreases (7,313) (7,313) 

Other increases/(decreases) 2,397 2,397 

Depreciation as at 2018 (869,273) (1,488,571) (279,940) (305,405) (2,943,189) 

31/12/2018 41,816,324 6,986,395 691,531 1,204,533 2,036,798 52,735,581

Convers. diff. 146 873 1,019

Reclassifications/rounding 895,020 69,144 (1,012,708) (48,544)

Increases 1,052,010 236,285 285,459 243,755 1,817,509

Decreases (249) (12) (1,860) (2,121)

Other increases/(decreases) 133 2,054 2,187

Depreciation as at 2019 (869,272) (1,595,080) (330,129) (313,474) (3,107,955)

31/12/2019 40,947,052 7,338,242 666,952 1,177,585 1,267,845 51,397,676

Convers. diff. 10 492 502

Reclassifications/rounding (1,890) (7,683) (3,822) (9,300) (22,695)

Increases 302,432 152,557 261,244 2,991,506 3,707,739

Decreases (10,298) (10,298)

Depreciation as at 2020 (869,273) (1,675,712) (327,130) (324,680) (3,196,795)
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Description Land and buildings Plants and machinery Industrial and commercial equipment Other assets Fixed assets in progress and advances Total

31/12/2020 40,077,779 5,963,082 485,188 1,100,029 4,250,051 51,876,129

Convers. diff. 42 (2,027) (9,438) (11,423)

Reclassifications/rounding 1,102,800 (1,107,900) (5,100)

Increases 1,777,328 206,861 529,547 1,899,865 4,413,602

Depreciation as at 2021 (869,272) (1,797,858) (236,516) (377,565) (3,281,211)

31/12/2021 39,208,507 7,045,394 453,506 1,242,573 5,042,016 52,991,996

Convers. diff. 

Reclassifications/rounding 1,563,087 (1,563,087) -

Increases 1,642,271 3,652,821 334,987 672,201 972,890 7,275,170

Decreases (103,174) (807,761) (910,935)

Depreciation as at 2022 (893,906) (2,266,449) (251,792) (386,266) (3,798,413)

31/12/2022 39,956,872 9,891,679 536,701 1,528,508 3,644,058 55,557,818

Convers. diff. 

Reclassifications/rounding 2,172,758 30,485 244,400 (2,379,658) 67,985

Increases 2,295,017 1,527,051 908,059 1,158,518 2,817,324 8,705,969

Decreases (15,323) (15,323)

Depreciation as at 2023 (918,540) (2,032,792) (330,288) (567,903) (3,849,523)

31/12/2023 41,333,349 11,558,696 1,144,957 2,348,200 4,081,724 60,466,926

Convers. diff. 

Reclassifications/rounding 772,757 2,846,595 3,619,352

Increases 699,045 2,228,307 784,247 843,783 9,581,311 14,136,693

Decreases 

Depreciation as at 2024 (918,540) (2,058,693) (510,932) (706,966) (4,195,131)

31/12/2024 41,113,854 12,501,067 1,418,272 2,485,017 16,509,630 74,027,840

Convers. diff. 

Reclassifications/rounding 2,877,746 51,600 (2,957,596) (28,250)

Increases 1,303,926 6,479,844 633,010 1,943,709 10,346,191 20,706,680

Decreases 

Depreciation as at 2025 (971,067) (2,588,915) (634,748) (871,966) (5,066,696)

31/12/2025 41,446,713 19,269,742 1,416,534 3,608,360 23,898,225 89,639,574

(*) The company Clivet Espana SA is also included.
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In this case, too, the amounts shown in the “P.P.A.” column refer to the allocation of the capital gains 
recognised upon acquisition of the 80% stake. 

The portion of the cost referring to the grounds of the buildings was separated on the basis of a precise 
application of accounting standard OIC 16.

The value attributed to these areas was determined according to the flat-rate estimation method that 
allows the unit cost to be allocated and made reasonable at 30% of the cost of the property net of 
capitalised incremental costs.

As previously mentioned, no depreciation charges were allocated for the value of the land, as it was 
deemed—based on the company’s updated estimates—to be a fixed asset not subject to depreciation 
and having an unlimited useful life.

The carrying amount of the land in the financial statements is EUR 15,520,252.

The changes in the “Land and Buildings” account are primarily attributable to the completion of 
improvement work on the property located in Padua, intended to further strengthen and expand the 
company’s Research & Development operations.

Almost all other changes that occurred during the year are attributable to the company Clivet S.p.A. In 
particular, the increase in the item “Plants and machinery” mainly concerns the construction of the new 
testing rooms at the new facility in Padua and the related plant adaptation works, which is the most 
significant investment (approximately EUR 6 million). In addition, there is the introduction of the new 
1.1 pressure testing system (approximately EUR 530,000), the installation of a new photovoltaic system 
(approximately EUR 400,000), the expansion of the production capacity of line 630 and the adaptation 
of products destined for the US market.

The item “Equipment” shows an increase mainly due to the purchase of equipment for production and 
the test room, as well as the acquisition of company-owned moulds.

The increase in the item “Other tangible fixed assets” mainly refers to the purchase of electronic 
equipment, workstations and office furniture, as well as the construction of shelving and benches for 
the production and warehouse areas.

Finally, the increase in the item “Tangible fixed assets in progress and advances” is mainly attributable to 
the advances paid for the new building in Feltre, with specific reference to the construction work on the 
plant, offices and related production lines.

Financial fixed assets: equity investments 
Please refer to annex 1 for the list of companies included in the full consolidation as of 31/12/2025 and as 
provided for in Article 26 of Italian Legislative Decree 127/91. 
The balance of the financial fixed assets of EUR 239,000 is made up as follows: 

Description 31/12/2025 31/12/2024 

Shareholdings in Consortia 10,740 10,740

Subtotal 10,740 10,740

Other receivables from third parties 228,158 208,528

Subtotal 228,158 208,528

Grand Total 238,898 219,268

The value of the investment in Clivet Tunisie was already fully written down in previous years since, as 
previously mentioned, the subsidiary is in liquidation and there is no expectation of recovering the paid-
up capital. The financial and trade receivables due from the same company were also written down. 

The item “Receivables from third parties” consists mainly of cash security deposits. 

Inventories

Description 31/12/2025 31/12/2024

Raw materials, ancillary materials and consumables 17,639,841 16,304,907

Work in progress and semi-finished products 33,052 733,279

Finished products and goods 36,155,190 46,286,829

Advance payments

Total 53,828,083 63,325,015

The valuation criteria adopted are described in the first part of these Explanatory Notes. 
The value of the inventories of Raw Materials shown in the financial statements is recorded net of an 
adjustment provision of approximately EUR 3.196 million.
The value of the inventories of Finished Products is recorded net of an adjustment provision of 
approximately EUR 5.885 million.
The inventory valuation method adopted (i.e. weighted average cost) is considered representative of 
the current purchase cost in view of the high turnover of inventory. 
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Both provisions for write-downs are adequate to adjust raw materials and finished products with slow 
turnover to their presumed realisable value. The policy of improving the management of warehouse 
stocks implemented during the year made it possible to rationalise the warehouse.

Receivables
The balances of consolidated receivables are broken down as follows according to maturity:

Description Within 12 months Beyond 12 months 31/12/2025 31/12/2024

From customers 81,873,948 81,873,948 73,606,876

From parent 
companies 39,378 39,378 130,149

From companies 
controlled by parent 
companies

4,674,737 4,674,737 2,550,090

For tax receivables 1,528,332 356,591 1,884,923 2,221,679

For prepaid taxes 6,124,308 6,124,308 6,008,548

From third parties 3,985,443 24,311 4,009,754 3,578,241

Total 98,226,146 380,902 98,607,048 88,095,583

Receivables from customers are shown net of the provision for bad debts totalling approximately 
EUR 4.401 million, which was set aside in order to adjust the value of the receivables to their estimated 
realisable value.

The item “Receivables from companies controlled by parent companies” refers to receivables held by 
Group companies, primarily from GD Midea Heating and Ventilating Equipment Co. Ltd and Sabiana 
France.

The tax receivables, recorded in the financial statements as at 31 December 2025 for a total of 
EUR 1.885 million, are detailed as follows:

Description 31/12/2025
€/000

31/12/2024
€/000

Receivables from tax authorities for VAT 412 258

IRAP credit - 407

Other tax receivables 1,473 1,557

Total 1,885 2,222

The item “other tax receivables” mainly consists of a tax credit relating to investments in 4.0 assets 
of EUR 936,385 and a tax credit relating to research and development and technological innovation of 
EUR 61,438.

Prepaid taxes, amounting to EUR 6.124 million, mainly include the deferred tax effects relating to the 
taxed provisions included in the financial statements of the consolidated companies. The composition 
of the item is justified in the following tables.

Description Prepaid tax receivables
€/000

Pension provision 80

Provision for corporate welfare charges 85

MBO provision 1,057

Provision for entertainment expenses 271

Provision for credit risks 601

Provision for litigation risks 112

Provision for service under guarantee 1,116

Provision for inventory write-downs 2,286

Provision for early retirement 22

Provision for severance 77

Provision for failure to give notice 84

Stock options 59

Intercompany profits on inventory -

Other prepaid taxes of the subsidiaries of Clivet S.p.A. 274

 Total at year-end 6,124
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The receivables from third parties, recorded in the financial statements as at 31 December 2025 for a 
total of EUR 4.010 million, are detailed as follows: 

Description 31/12/2025
€/000

31/12/2024
€/000

Receivables from suppliers for advances 2,672 2,825

Receivables from social security and insurance institutions 9 8

Trade fair advance 397 358

Receivables for research and development project grants - -

Receivables from third parties 932 387

Totals 4,010 3,578

The breakdown of receivables from customers, parent companies, sister companies and other parties as 
at 31/12/2025 by geographical area is shown in the following table (€/000):

Receivables by geographical area From 
customers

From sister 
companies

From others Totals

Italy 61,480 - 1,915 63,395

EU 11,762 146 175 12,083

NON-EU 13,033 4,529 2,345 19,907

Provision for write-downs (4,401) - (425) (4,826)

Totals 81,874 4,675 4,010 90,560

There are no receivables with a duration of more than 5 years.

Cash and cash equivalents

Description 31/12/2025 31/12/2024

Bank and postal deposits 19,932,079 25,175,894

Cash and cash equivalents in hand 1,614 2,172

Total 19,933,693 25,178,066

The balance represents cash and cash equivalents and the existence of cash and valuables at the end 
of the financial year.

Accruals and prepaid expenses 
These represent the adjusting entries for the year, calculated on an accruals basis. They include, 
in particular, prepayments on gas quotas for EUR 328,000, prepayments on future emoluments for 
EUR 1 million and on the consideration for the non-competition agreement for EUR 430,000. 

Shareholders' equity 

Description 31/12/2025 31/12/2024

Capital 185,000,000 185,000,000

Legal reserve 433,928 406,007

Euro conversion reserve (1,032,318) (1,426,853)

Difference from rounding to the nearest euro - (2)

Profits (losses) carried forward (56,838,204) (56,257,403)

Profit (losses) for the year (5,063,862) (548,389)

Group shareholders' equity 122,499,544 127,173,360

Minority interests 664,296 608,033

Total 123,163,840 127,781,393

Description 31/12/2024
€/000

Allocation 
of profit for 

previous year

Other 
changes

€/000

Result for 
the period

€/000

31/12/2025
€/000

Capital 185,000 - - 185,000

Legal reserve 406 28 - - 434

Translation reserve (1,426) 394 - (1,032)

Difference from rounding to the 
nearest euro (2) - -

Profits (losses) carried forward (56,257) (576) - - (56,838)

Profit (losses) for the year (548) 548 - (5,064) (5,064)

Total Group shareholders' equity 127,173 - - (5,064) 122,500

Minority interests 608 (238) 294 664

The share capital consists of 185,000 ordinary shares with a nominal value of EUR 1,000 each, held by 
a single Shareholder.
Annex 2 shows the reconciliation between the shareholders' equity and the result for the year of the 
Parent Company and the shareholders' equity and the result for the year of the consolidated financial 
statements as at 31 December 2025.
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Provisions for risks and charges
The composition of the item is detailed as follows.

Description 31/12/2025 31/12/2024

For pensions and similar obligations 2,880,661 2,567,155

For taxes, including deferred taxes 1,188,773 2,616,596

Others 12,198,141 11,560,084

Total 16,267,575 16,743,835

The item “Provisions for pensions” for a total of EUR 2.881 million as at 31/12/2025 consists entirely of the 
Provision for supplementary customer indemnity.

The item “Other provisions” as at 31/12/2025, amounting to approximately EUR 12.198 million, is mainly 
composed of:

•	 EUR 3.973 million from the provision for service under guarantee, established to cover the costs of 
warranty repairs covered by the terms of sale of the products;

•	 EUR 352,000 from the provision for employee bonuses that the company will pay to employees in 
accordance with corporate welfare policies;

•	 EUR 966 million from the provision for expenses related to participation in promotional campaigns 
for customers;

•	 EUR 4.403 million from the MBO and one-time employee benefit provision;

•	 EUR 94,000 from the early retirement provision;

•	 EUR 400,000 from the provision for litigation risks;

•	 EUR 320,000 from the severance provision for potential severance payments;

•	 EUR 300,000 from the provision for failure to give notice, covering the risk of claims regarding non-
compliance with contractually stipulated timeframes;

•	 approximately EUR 1,390,000 from provisions of companies directly controlled by Clivet S.p.A. 

Employee severance pay
The change is broken down as follows:

Changes 31/12/2024
€/000

Increases
€/000

Decreases
€/000

31/12/2025
€/000

Movements during the period 2,995 135 211 2,919

The amount of severance pay (T.F.R.) relating to terminated employment contracts, for which payment 
was due before 31/12/2025, or will be due in the following financial year, has been recorded in line D.14 of 
the balance sheet under other liabilities. 

Payables
The consolidated payables are broken down as follows:

Description Within the next 
financial year

Beyond the 
next financial 

year

Total

Advance payments 3,569,296 3,569,296 

Payables to suppliers 74,572,584 74,572,584 

Payables to parent companies 5,487,600 5,487,600 

Payables to companies controlled by parent companies 37,257,521 37,257,521 

Tax payables 3,530,638 3,530,638 

Payables to social security institutions 2,791,436 2,791,436 

Other payables 6,538,192 77,179 6,615,371 

Total 133,747,267 77,179 133,824,446 

The consolidated payables are all due within 12 months, with the exception of a small portion of “Other 
payables” of approximately EUR 77,000.

The item “Advance payments”, amounting to EUR 3.569 million, includes advance payments received 
from customers for the supply of goods and services not yet provided. 

“Payables to suppliers”, amounting to EUR 74.573 million, are recorded net of trade discounts; cash 
discounts are instead recognised at the time of payment. The face value of these payables has been 
adjusted, in the event of returns or credit memos (invoice adjustments), by the amount agreed upon 
with the counterparty. 
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“Payables to parent companies” are of a commercial nature and relate to the purchase of finished goods 
to be sold to Midea Electric Trading in Singapore.

The item “Payables to companies controlled by parent companies” primarily includes payables to the 
Chinese company GD Midea Heating and Ventilating Equipment Co. Ltd for approximately EUR 35.3 
million, to GD Midea Air-Conditioning Equipment Co. Ltd for approximately EUR 1.463 million, and to Pzp 
heating s.a. for EUR 2.135 million. 

The item “Tax payables” includes only liabilities for certain and determined taxes, since any liabilities for 
probable taxes—but those that are uncertain in amount or timing—and liabilities for deferred taxes are 
recorded under item B) 2) of liabilities (Tax Provision, including deferred taxes).

The item “Tax payables” is broken down as follows:

Description 31/12/2025
€/000

31/12/2024
€/000

Changes
€/000

Tax authority - withholdings on personal income 
tax made at source 1,701 1,603 98

IRAP payable 150 60 90

IRES payable 829 1,020 (191)

VAT payable 531 1,335 (804)

Other tax payables 320 67 253

Total 3,531 4,085 (554)

The item “Payables to social security institutions” includes:

Description 31/12/2025
€/000

31/12/2024
€/000

Changes
€/000

Payables to domestic and foreign social security institutions 2,482 2,182 300

FIRR provision with Enasarco 224 204 20

Payables to PREVINDAI/FASI for executives 39 45 (6)

Payables to INPS Treasury Fund 23 97 (74)

Payables to others 19 39 (20)

Total 2,791 2,567 224

The item “Other payables” mainly consists of payables to employees for salaries for the month of 
December 2024, for holidays and leave not taken, for bonuses for objectives achieved and for the 
related social security charges, all for a total amount of EUR 4,678,490. Also included are payables for 
various insurance policies totalling EUR 26,140, payables for AEE contributions relating to electrical and 
electronic equipment for EUR 98,428, and payables to directors for EUR 16,469. 

There are no payables with a maturity of more than 5 years.

Accruals and deferred income
These represent the adjusting entries for the year, calculated on an accruals basis. The item consists 
exclusively of deferred income of approximately EUR 3.581 million. They mainly refer to the tax credit for 
investments in 4.0 assets for EUR 2,698 million, and to the tax credit for investments in ordinary capital 
goods for EUR 148,000.

Commitments, guarantees and third-party assets held by the company

Description 31/12/2025
€/000

31/12/2024
€/000

Changes
€/000

Third-party assets held by the company 3,701 5,229 (1,528)

Guarantees 564 1,010 (446)

Totals 4,265 6,239 (1,974)

The subsidiary Clivet S.p.A. has issued sureties for approximately EUR 564,000 in favour of its customers 
and to guarantee the execution of supplies made as at 31 December 2025. The company has third-party 
goods owned by customers in stock at its warehouses for EUR 3,360,168. In addition, Clivet S.p.A. has 
goods owned by suppliers in storage following a consignment stock contract for EUR 340,604.
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Income statement
Revenues by business category
The composition of the item is detailed as follows. The change essentially reflects the different 
comparison period.

Description 2025
€/000

2024
€/000

Changes
€/000

Revenues from sales and services 381,738 352,272 29,466

Changes in inventories of work in progress,  
semi-finished and finished products (9,727) 7,649 (17,376)

Increases in fixed assets for in-house work 311 - 311

Other revenues and income 14,820 11,651 3,169

Totals 387,142 371,572 15,570

Other revenues and income

Description 2025
€/000

2024
€/000

Changes
€/000

Insurance reimbursements 80 197 (117)

Contingent assets 699 342 357

Royalties 1,007 839 168

Contribution of companies of the Midea group 10,437 6,557 3,880

Recoveries and reimbursements 790 879 (89)

Contributions for the financial year 518 649 (131)

Other items of a negligible amount 1,289 2,188 (899)

Totals 14,820 11,651 3,169

The contribution of the Midea Group company of EUR 10,437,000 was paid to Clivet S.p.A. and relates to 
a support project established by the parent company. 

The Royalties of EUR 1,007,034 relate to the granting of use of the Clivet S.p.A. trademark to the related 
company GD Midea Heating and Ventilation Equipment Co.Ltd.

The contribution can be described as follows:

•	 Contribution 4.0: refers to the purchase of capital goods in the years 2021, 2022, 2023, 2024 and 2025 
for which it is possible to benefit from the tax credit established by Law 160/2019, Law 178/2020 and 
Law 234/2021. The resulting benefit gives rise to a credit of EUR 3,885,937, of which EUR 415,029 relates 
to 2025;

•	 Fonarcom contribution: refers to the development of the plan “Hard and Soft Skills for the development 
of business strategies” aimed at increasing the skills of employees. The contribution pertaining to the 
2025 financial year amounts to EUR 56,529;

•	 Capital goods contribution: refers to the purchase of capital goods during the years 2020, 2021 and 
2022 for which it is possible to benefit from the tax credit established by Article 1, paragraphs 184–194 
of Law 160/2019 and Law 178/2020. The resulting benefit gives rise to a credit of EUR 360,433, of which 
EUR 45,944 relates to 2025.

Production costs 
The composition of the item is detailed as follows. 

Description 31/12/2025 31/12/2024

Raw materials, ancillary materials and goods 226,303,902 225,906,408

Services 78,308,396 69,091,026

Use of third-party assets 3,878,675 3,473,205

Wages and salaries 42,557,640 38,923,754

Social security contributions 11,125,951 10,693,877

Employee severance pay 2,286,751 2,070,407

Pensions and similar benefits 220,836 185,990

Other personnel costs 1,542,159 913,366

Amortisation of intangible fixed assets 12,971,438 12,940,391

Depreciation of tangible fixed assets 5,066,696 4,195,131 

Write-downs on current receivables 753,397 1,567,414

Change in raw material inventories (502,669) (5,287,198)

Other operating expenses 2,696,845 2,334,572

Total 387,210,017 367,008,343
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Interest and other financial expenses

FINANCIAL INCOME

Description 2025
€/000

2024
€/000

Bank and postal interest 50 50

Interest received from customers 1 2

Tax refund - -

Other allowances or discounts - -

Total 51 52

Interest and other financial expenses C) 17) - other

INTEREST AND OTHER FINANCIAL EXPENSES

Description 2025
€/000

2024
€/000

Interest on deferral 14 14

Bank interest 65 71

Discounts and other financial expenses 293 399

Totals 372 484

Income taxes for the year

2025
€/000

2024
€/000

Changes
€/000

4,164 3,983 181

2025
€/000

2024
€/000

Changes
€/000

Current taxes: 5,643 4,740 903 

IRES/IRAP 5,643 4,740 903 

Taxes relating to previous years - (176) 176

Deferred (prepaid) taxes (1,479) (581) (898)

IRES/IRAP (1,479) (581) (898) 

Totals 4,164 3,983 181
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Deferred/prepaid taxes
Deferred taxes have been calculated using the global allocation method, taking into account the cumulative amount of all temporary differences, based on the expected average tax rates in force at the time such 
temporary differences reverse and on the tax rates in force in the countries where the Group companies are based. Prepaid taxes have been recognised as there is reasonable certainty that, in the financial years in which 
the deductible temporary differences against which the prepaid taxes have been recognised will reverse, there will be taxable profit not less than the amount of the differences that will be reversed. The main temporary 
differences that led to the recognition of deferred and prepaid taxes in the income statement for the 2025 financial year are set out in the table below, together with their respective effects (amounts in euros).

Amount of IRES  
temporary differences

Tax effect of  
IRES rate 24.00%

Amount of IRAP 
temporary differences

Tax effect of  
IRAP rate 3.90%

Deductible temporary differences

Prepaid taxes

1. Provision for bad debts 382,774 (91,866) - -

2. Provision for welfare charges 1,183,503 (284,041) - -

3. Provision for entertainment expenses 274,906 (65,977) 274,906 (11,216) 

4. MBO provision 3,565,671 (855,761) - -

5. Guarantee provision 736,000 (176,640) 736,000 (30,029) 

6. Reversal of deferred taxes on trademark 5,112,600 (1,227,024) 5,112,600 (199,391)

7. Reversal of deferred taxes on movable assets 5,046 (1,211) 5,046 (196)

8. Advances on intercompany inventory profits - - - -

9. Provision for write-downs of finished goods inventory 380,950 (91,428) 380,950 (15,543) 

10. Stock options 246,276 (59,106) - - 

11. Provision for severance 320,000 (76,800) - - 

12. Provision for failure to give notice 300,000 (72,000) 300,000 (12,240) 

Total prepaid taxes (A) 12,507,726 (3,001,854) 6,809,502 (268,615)
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Amount of IRES  
temporary differences

Tax effect of  
IRES rate 24.00%

Amount of IRAP 
temporary differences

Tax effect of  
IRAP rate 3.90%

Taxable temporary differences

Reversal of prepaid/deferred taxes

1. Provision for early retirement risks 41,500 9,960 - -

2. Provision for bad debts 23,814 5,715 - -

3. Provision for welfare charges 1,069,793 256,750 - -

4. Provision for entertainment expenses 931,467 223,552 931,467 38,004

5. MBO provision 3,806,009 913,442 - -

6. Provision for write-downs of raw materials inventory 1,129,831 271,159 1,129,831 46,097

7. Provision for litigation 70,000 16,800 70,000 2,856

8. Pension provision 30,733 7,376 30,733 1,254

9. Advances on intercompany inventory profits 104,148 24,996 - -

Total reversal of prepaid taxes (B) 7,207,295 1,729,751 2,162,031 88,211

IRAP rate adjustment 26,159

Net deferred (prepaid) taxes (B-A) (1,272,103) (206,563)

Information on financial instruments issued by Group companies
No Group company has issued financial instruments. 

Revenue or cost items of an exceptional amount or impact
Pursuant to Article 2427, point 13, of the Italian Civil Code, it should be noted that no significant items of revenue and cost have been recorded that are considered to be of exceptional amount or impact.

Information on transactions with related parties
There are no transactions with related parties other than those previously mentioned in this document.

Information relating to agreements not disclosed in the Balance Sheet
The Group has no agreements in place that are not shown in the Balance Sheet.
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Employment data
The average number of employees of the companies included in the consolidation using the full 
consolidation method is shown below, broken down by category. 

Workforce 2025 2024 Changes

Executives 12 8 4

White collar workers 518 526 (8)

Blue collar workers 444 448 (4)

Totals 974 982 (8)

In accordance with the law, the total remuneration due to the directors, the members of the Board of 
Statutory Auditors of the parent company, including also those for the performance of such functions in 
the other companies included in the consolidation, and the Group auditor is shown below.

The remuneration due for the period 2025 is also shown below:

Position 2025

Directors 1,295,113

Board of Statutory Auditors 56,160

Total 1,351,273

There are no advances or credits granted to directors and statutory auditors.

The fees due for auditing and other professional services relating to the 2025 financial year are shown 
below: 

Description 2025

Total fees due to the auditing firm 132,812

Total 132,812

Information pursuant to Article 1, paragraph 125-bis,  
of Italian Law No. 124 of 4 August 2017
Pursuant to Article 1, paragraph 125-bis, of Law No. 124 of 4 August 2017, in compliance with the obligation 
of transparency, it is hereby reported that grants, contributions, paid assignments and, in any case, 
economic benefits of any kind have been received from public administrations, reported for the investee 
companies Clivet S.p.A. and Clivet Air Srl on the website of the Ministry of Economic Development RNA: 
https://www.rna.gov.it/

*   *   *

The consolidated financial statements, consisting of the balance sheet, income statement, cash flow 
statement and these Explanatory Notes, give a true and fair view of the equity and financial position, the 
economic result and the cash flow for the period and correspond to the results of the parent company's 
accounting records and the information provided by the companies included in the consolidation.

The following are attached to the consolidated financial statements:

•	 the list of companies included in the full consolidation pursuant to Article 26 of Italian Legislative 
Decree 127/91 (annex 1);

•	 the reconciliation statement between the net result and the shareholders' equity of the consolidating 
company and the respective values resulting from the consolidated financial statements (Annex 2).

The undersigned Michele Dei Tos, pursuant to Article 31, paragraph 2-quinquies of Italian Law 340/2000, 
declares that this document conforms to the original filed with the company.

https://www.rna.gov.it/



	Integrated Report 2025
	Message to Stakeholders
	Highlights
	Contents
	MANAGEMENT REPORT
	Foreword
	Business Areas
	Mission and Vision
	Macroeconomic framework and business performance
	Overall financial management performance
	Investments and divestments
	Research and development activities and information on environmental policy
	Personnel
	Adoption of the organisation, control and management model pursuant to Italian Legislative Decree 231/2001
	Environment
	ESG rating
	Information on risks and uncertainties pursuant to Article 2428(3) (6-bis) of the Italian Civil Code
	Treasury shares and shares/stakes in parent companies
	Personal data protection legislation
	Business outlook

	SUSTAINABILITY REPORT
	General information
	Basis for preparation
	Governance
	Strategy
	Management of impacts, risks and opportunities

	Environmental information
	Climate change [E1]
	Pollution [E2]
	Resource use and circular economy [E5]
	European taxonomy of eco-sustainable activities

	Social information
	Own workforce [S1]
	Workers in the value chain [S2]
	Consumers and end users [S3]

	Governance information
	Business conduct [G1]


	CONSOLIDATED FINANCIAL STATEMENTS
	Balance Sheet - Assets
	Balance Sheet - Liabilities
	Profit and Loss Account
	Consolidated Cash Flow Statement as at 31/12/2025

	NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
	Foreword
	Activities carried out and significant events relative to the Group
	Scope and methods of consolidation
	Balance Sheet
	Intangible fixed assets
	Tangible fixed assets
	Financial fixed assets: equity investments
	Inventories
	Receivables
	Cash and cash equivalents
	Accruals and prepaid expenses
	Shareholders' equity
	Provisions for risks and charges
	Employee severance pay
	Payables
	Accruals and deferred income
	Commitments, guarantees and third-party assets held by the company

	Income statement
	Revenues by business category
	Other revenues and income
	Production costs
	Interest and other financial expenses
	Interest and other financial expenses C) 17) - other
	Income taxes for the year
	Deferred/prepaid taxes
	Information on financial instruments issued by Group companies
	Revenue or cost items of an exceptional amount or impact
	Information on transactions with related parties
	Information relating to agreements not disclosed in the Balance Sheet

	Employment data
	Information pursuant to Article 1, paragraph 125-bis, of Italian Law No. 124 of 4 August 2017



	Pulsante 72: 
	Pagina 2: 
	Pagina 3: 
	Pagina 4: 

	Pulsante 73: 
	Pagina 2: 
	Pagina 3: 
	Pagina 4: 

	Pulsante 116: 
	Pagina 5: 

	Pulsante 117: 
	Pagina 5: 

	Pulsante 108: 
	Pagina 6: 
	Pagina 7: 
	Pagina 8: 
	Pagina 9: 
	Pagina 10: 
	Pagina 11: 
	Pagina 12: 
	Pagina 13: 
	Pagina 14: 
	Pagina 15: 
	Pagina 16: 
	Pagina 17: 
	Pagina 18: 
	Pagina 19: 
	Pagina 20: 

	Pulsante 109: 
	Pagina 6: 
	Pagina 7: 
	Pagina 8: 
	Pagina 9: 
	Pagina 10: 
	Pagina 11: 
	Pagina 12: 
	Pagina 13: 
	Pagina 14: 
	Pagina 15: 
	Pagina 16: 
	Pagina 17: 
	Pagina 18: 
	Pagina 19: 
	Pagina 20: 

	Pulsante 114: 
	Pagina 21: 

	Pulsante 115: 
	Pagina 21: 

	Pulsante 106: 
	Pagina 22: 
	Pagina 23: 
	Pagina 24: 
	Pagina 25: 
	Pagina 26: 
	Pagina 27: 
	Pagina 28: 
	Pagina 29: 
	Pagina 30: 
	Pagina 31: 
	Pagina 32: 
	Pagina 33: 
	Pagina 34: 
	Pagina 35: 
	Pagina 36: 
	Pagina 37: 
	Pagina 38: 
	Pagina 39: 
	Pagina 40: 
	Pagina 41: 
	Pagina 42: 
	Pagina 43: 
	Pagina 44: 
	Pagina 45: 
	Pagina 46: 
	Pagina 47: 
	Pagina 48: 

	Pulsante 107: 
	Pagina 22: 
	Pagina 23: 
	Pagina 24: 
	Pagina 25: 
	Pagina 26: 
	Pagina 27: 
	Pagina 28: 
	Pagina 29: 
	Pagina 30: 
	Pagina 31: 
	Pagina 32: 
	Pagina 33: 
	Pagina 34: 
	Pagina 35: 
	Pagina 36: 
	Pagina 37: 
	Pagina 38: 
	Pagina 39: 
	Pagina 40: 
	Pagina 41: 
	Pagina 42: 
	Pagina 43: 
	Pagina 44: 
	Pagina 45: 
	Pagina 46: 
	Pagina 47: 
	Pagina 48: 

	Pulsante 104: 
	Pagina 49: 
	Pagina 50: 
	Pagina 51: 
	Pagina 52: 
	Pagina 53: 
	Pagina 54: 
	Pagina 55: 
	Pagina 56: 
	Pagina 57: 
	Pagina 58: 
	Pagina 59: 
	Pagina 60: 
	Pagina 61: 
	Pagina 62: 
	Pagina 63: 
	Pagina 64: 
	Pagina 65: 
	Pagina 66: 
	Pagina 67: 
	Pagina 68: 
	Pagina 69: 
	Pagina 70: 
	Pagina 71: 

	Pulsante 105: 
	Pagina 49: 
	Pagina 50: 
	Pagina 51: 
	Pagina 52: 
	Pagina 53: 
	Pagina 54: 
	Pagina 55: 
	Pagina 56: 
	Pagina 57: 
	Pagina 58: 
	Pagina 59: 
	Pagina 60: 
	Pagina 61: 
	Pagina 62: 
	Pagina 63: 
	Pagina 64: 
	Pagina 65: 
	Pagina 66: 
	Pagina 67: 
	Pagina 68: 
	Pagina 69: 
	Pagina 70: 
	Pagina 71: 

	Pulsante 102: 
	Pagina 72: 
	Pagina 73: 
	Pagina 74: 
	Pagina 75: 
	Pagina 76: 
	Pagina 77: 
	Pagina 78: 
	Pagina 79: 
	Pagina 80: 
	Pagina 81: 
	Pagina 82: 
	Pagina 83: 
	Pagina 84: 
	Pagina 85: 
	Pagina 86: 
	Pagina 87: 
	Pagina 88: 
	Pagina 89: 
	Pagina 90: 
	Pagina 91: 
	Pagina 92: 
	Pagina 93: 
	Pagina 94: 
	Pagina 95: 
	Pagina 96: 
	Pagina 97: 
	Pagina 98: 

	Pulsante 103: 
	Pagina 72: 
	Pagina 73: 
	Pagina 74: 
	Pagina 75: 
	Pagina 76: 
	Pagina 77: 
	Pagina 78: 
	Pagina 79: 
	Pagina 80: 
	Pagina 81: 
	Pagina 82: 
	Pagina 83: 
	Pagina 84: 
	Pagina 85: 
	Pagina 86: 
	Pagina 87: 
	Pagina 88: 
	Pagina 89: 
	Pagina 90: 
	Pagina 91: 
	Pagina 92: 
	Pagina 93: 
	Pagina 94: 
	Pagina 95: 
	Pagina 96: 
	Pagina 97: 
	Pagina 98: 

	Pulsante 100: 
	Pagina 99: 
	Pagina 100: 
	Pagina 101: 
	Pagina 102: 
	Pagina 103: 
	Pagina 104: 
	Pagina 105: 

	Pulsante 101: 
	Pagina 99: 
	Pagina 100: 
	Pagina 101: 
	Pagina 102: 
	Pagina 103: 
	Pagina 104: 
	Pagina 105: 

	Pulsante 112: 
	Pagina 106: 

	Pulsante 113: 
	Pagina 106: 

	Pulsante 98: 
	Pagina 107: 
	Pagina 108: 
	Pagina 109: 
	Pagina 110: 
	Pagina 111: 
	Pagina 112: 
	Pagina 113: 
	Pagina 114: 
	Pagina 115: 
	Pagina 116: 
	Pagina 117: 
	Pagina 118: 

	Pulsante 99: 
	Pagina 107: 
	Pagina 108: 
	Pagina 109: 
	Pagina 110: 
	Pagina 111: 
	Pagina 112: 
	Pagina 113: 
	Pagina 114: 
	Pagina 115: 
	Pagina 116: 
	Pagina 117: 
	Pagina 118: 

	Pulsante 110: 
	Pagina 119: 

	Pulsante 111: 
	Pagina 119: 

	Pulsante 96: 
	Pagina 120: 
	Pagina 121: 
	Pagina 122: 
	Pagina 123: 
	Pagina 124: 
	Pagina 125: 
	Pagina 126: 
	Pagina 127: 
	Pagina 128: 
	Pagina 129: 
	Pagina 130: 
	Pagina 131: 
	Pagina 132: 
	Pagina 133: 
	Pagina 134: 
	Pagina 135: 
	Pagina 136: 
	Pagina 137: 
	Pagina 138: 
	Pagina 139: 
	Pagina 140: 
	Pagina 141: 

	Pulsante 97: 
	Pagina 120: 
	Pagina 121: 
	Pagina 122: 
	Pagina 123: 
	Pagina 124: 
	Pagina 125: 
	Pagina 126: 
	Pagina 127: 
	Pagina 128: 
	Pagina 129: 
	Pagina 130: 
	Pagina 131: 
	Pagina 132: 
	Pagina 133: 
	Pagina 134: 
	Pagina 135: 
	Pagina 136: 
	Pagina 137: 
	Pagina 138: 
	Pagina 139: 
	Pagina 140: 
	Pagina 141: 



