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Scope of Report

The information and data refer to the companies of Piaggio Group included in the
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Content of Report

The contents of the 2016 CSR are based on the requirements of
the Global Reporting Initiative G4 - Core option.

Statement

The CSR Report 2016 has been subjected to a limited audit by PricewaterhouseCoopers
Advisory SpA, an independent third-party company. It carried out its work in accordance
with the “International Standard on Assurance Engagements 3000 – Assurance
Engagements other than Audits or Reviews of Historical Financial Information” (“ISAE
3000”), issued by the International Auditing and Assurance Standards Board for the
purpose of checking CSR Report compliance with the “G4 Sustainability Reporting
Guidelines” published in 2013 by the GRI-Global Reporting Initiative.
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› CEO Message
The Piaggio Group intends
to honour its historical
roots by developing a
Vespa that will once again
change the concept of
mobility. We have always
been a pioneer in electrical
power units, a tradition
that dates back to the mid70s, and we have launched
the ﬁrst and most popular
of hybrid scooters. Now
it’s time to make a major
evolutionary step and
2017 will be critical to
our growth.
This is a period full of changes and
mobility is now one of the most
critical and complex elements that will
undoubtedly shape the world’s future. In
this race, hectic at times, it is necessary
for companies to base their roots on
three basic pillars for a credible and
sustainable development: innovation,
people and curiosity.

“Since the Second
World War, Piaggio
has pioneered the
mobility revolution,
improving the quality
of life of Italians and
other Europeans.”

They are the pillars upon which the
Piaggio Group is built and which support
the Group companies and departments
devoted to research and development
(such as the Italians oﬃces in
Pontedera and the PADc - Piaggio
Advance Design Center in Pasadena),
to the testing of new technological
solutions (such as the Aprilia Racing
department development platform), the
study of innovative solutions that can
anticipate and respond to the mobility
needs of the future (such as Piaggio
Fast Forward in Boston).

These drivers are clear to us and guide
us in the pursuit of the main objective of
the Piaggio Group, namely to meet the
most progressive mobility needs, while
reducing the environmental impact of
our vehicles and ensuring excellent
performance for our Customers.
The Piaggio Group thus intends to
honour its historical roots by developing
a Vespa that will once again change
the This is a period full of changes
and mobility is now one of the most
critical and complex elements that will
undoubtedly shape the world’s future. In
this race, hectic at times, it is necessary
for companies to base their roots on
three basic pillars for a credible and
sustainable development: innovation,
people and curiosity.
In a world that is becoming more and
more complex, there are issues that
an international group like ours cannot
ignore, and which we have to address
in order to contribute to the responsible
growth of the global economy and do
our part in safeguarding the future
well-being. The risks arising from
pollution and climate change are two
fundamental issues in our sector that
have helped us become more aware
of the way to go. In 2016, we therefore
introduced the new i-Get motors that
further reduce fuel consumption
and emissions while increasing
performance; we also announced the
launch of a project that embodies a
technological and cultural challenge:
Electric Vespa.
A year of growth, challenges and
satisfactions, that was made possible
especially by the men and women who
make up our group and every day help
us build our successes with passion,
professionalism and pride. A unique
heritage, the most important resource
for the future of this company.

Chairman and Chief Executive Oﬃcer
Roberto Colaninno
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› Events & Recognition 2016
Compasso d’Oro Award
June 2016 - The international jury
of the XXIV Premio Compasso d’Oro
ADI has awarded an Honorable
Mention in the category DESIGN
FOR MOBILITY, to the Vespa 946 for
the following reasons: “The Vespa
brings the lines that have made it
such a famous and loved brand up
to date, while also considering the
need for sustainability and a low
environmental impact”.
Fight against AIDS
June 2016 - The Piaggio Group and
(RED), the no-proﬁt organisation
established in 2006 by Bono and
Bobby Shriver, announced the start of
a partnership to support fund raising
for programmes to ﬁght AIDS. The
Piaggio Group will develop a special
version of the Vespa, giving 150 USD
from each sale to the activities of the
Global Fund to ﬁght AIDS.
USA 2016 Motorcycle of the Year
The inﬂuential US magazine
“Motorcycle.com” presented
the awards of the annual “2016
Motorcycle of the Year” contest. The
contest, divided into 15 categories,
with the presence of the most
important brands in the world
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saw the Aprilia Tuono 1100 V4
win the prestigious - Motorcycle of
the Year Honorable Mention as well
as the “Best Streetﬁghter/Hooligan
Year” award. The Aprilia RSV4 RR/
RF was crowned “Best Sportbike of
the Year”. The Vespa GTS 300 Super
ABS held the title as “Best Scooter of
the Year” for the second consecutive
year.
Carbon Disclosure Project
October 2016 - The Piaggio Group
has been included in the Climate
“B” List of the CDP Climate Change
Report 2016. The results were
published in the Global Climate
Change Report 2016, which reports
how the largest listed companies in
the world perform in the ﬁght against
climate change.

prestigious ﬁrst prize for “Best
involvement of Social Media”.
India 2016 Scooter of the year
December 2016 - The Indian ﬁnancial
program CNBC named the Aprilia SR
150 as Scooter of the Year. A few
hours later, also the national Indian
NewsTV, NDTV, named the Aprilia SR
150 as best product in the crowded
Indian market occupied the major
world competitors.
Australia 2016 Motorcycle of the
Year
December 2016 - The inﬂuential
magazine Australian Motorcycle
Magazine named Aprilia Tuono 1100
RF as “2016 Motorcycle of the Year”.

CORPORATE ART AWARDS for “Best
involvement of Social Media”
November 2016 - The Piaggio
Foundation was awarded the

The Piaggio Group
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› Company Boards

› Role of the Board of Directors

Board of Directors
Chairman and Cheif Executive Oﬃcer

Roberto Colaninno (8), (9)

Deputy Chairman

Metteo Colaninno

Directors

Michele Colaninno
Giuseppe Tesauro (10), (11), (12), (13)
Graziano Gianmichele Visentin (11), (12), (13)
Maria Chiara Carrozza (11)
Federica Savasi
Vito Varvaro (12), (13)
Andrea Formica

Board of Statutory Auditors
Chairman

Piera Vitali

Statutory Auditors

Giovanni Barbara
Daniele Girelli

Alternate Auditors

Giovanni Naccarato

The Company is governed by a
Board of Directors (also known
as “Board”) composed of a
number of members not less
than 7 (seven) and not more
than 15 (ﬁfteen). The Articles
of Association of Piaggio & C.
regarding the appointment of the
Board require compliance with
relevant provisions introduced
by Italian Law 262/2005 and
by Italian Legislative Decree
no. 29 December 2006, no. 303,
as well as Italian Legislative
Decree no. 27 of 27 January
2010 implementing Directive
2007/36/EC on the exercise of
certain rights of shareholders in
listed companies and Italian Law
120/2011 on gender equality.
The Board of Directors is central
to the corporate organisation.
It is in charge of strategic and

organisational functions and
responsibilities, and ascertains
the existence of controls needed
to monitor the performance
of Piaggio & C. and of Group
companies. As part of its
duties, the Board examines and
approves the strategic, industrial
and ﬁnancial plans of Piaggio &
C. and of the Piaggio Group, as
well as the corporate governance
system and structure of Piaggio
& C. and of the Group reporting
to it.Piaggio & C. Board of
Directors, appointed by the
General Meeting on 13 April
2015, is composed of nine
members whose professional
résumés are lodged at the
registered oﬃce of the Company
and available on the Company
website www.piaggiogroup.com/
Governance - Management.

Elena Fornara
Supervisory Body
Antonino Parisi
Giovanni Barbara
Ulisse Spada
General Manager Finance

Gabriele Galli

Executive in charge if ﬁnancial reporting

Alessandra Simonotto

Independant Auditors

PricewaterhouseCoopers S.p.A.

(8) Director responsible for the internal control system and (9) Executive Director
(10) Lead Indipendent Director
(11) Member of the Appointment Proposal Committee (12) Member of the Remuneration Committee
(13) Member of the Internal Control and Risk Management Committee
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“We move fast in a rapidly
and constantly changing
world to provide products
that solve problems and
create new opportunities.”

The Piaggio Group
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› Group Profile
Corporate Social Responsibility
The Corporate Social
Responsibility (CSR) model
adopted by Piaggio is based
on its mission and the values
which have made a name for
the Company over the years
and which are the cornerstone
of the Group’s Code of Ethics,
established in 2004.
The mission and values form the
basis for strategic sustainability

objectives, based on contexts
that are important for the Group:
economic sustainability, product
sustainability, environmental
sustainability and social
sustainability. With these and
the strategic objectives it has
deﬁ ned, the Group has prepared
a mid/long-term sustainability
plan. This plan is reported
on in the Corporate Social

Mission

Values

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

Value for customers: Managing and
developing a fast, exible organisation, in
which all processes, persons and external
partners (suppliers and dealers) are focused
on the generation of value perceivable by the
client.

Generation of Sustainable Value
Piaggio Group pursues the creation of value
and growth over the long term through
responsible management of all stakeholder
expectations. The organisational structure
of Piaggio Group analysed through the
application of the model of the value chain
theorised by Prof. Michael Porter in 1985 is
the following:

7

Responsibility Report with the
utmost transparency and with
a view to continually improving
economic, environmental, social
and product performance. The
whole process is coordinated
by a committee speciﬁ cally set
up in 2008: the Business Ethics
Committee.
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Value for shareholders: Achieving objectives
for returns on capital employed to meet the
expectations of shareholders and ensure
ongoing growth.

“We analyse how cities
and their transport
networks are developing,
to learn to manage
complex urban systems.”

› Piaggio Group Certifications
Piaggio’s production sites in Italy

18001) certiﬁcation for the

Following the publication in late

Value of people: Nurturing the capabilities
and talents of each individual, attracting and
retaining the highest value resources.

Pontedera, Noale, Scorzè and

Pontedera, Noale-Scorzè and

2015 of the new edition of the

Mandello del Lario – as well as

Mandello del Lario sites. The

ISO 9001 and ISO 14001, Piaggio

its production sites in Vietnam

outcome of the audit was

decided, for the Italian facilities of

Value of brands: Investing in brand strength
as leverage for developing market share and
building a unique and distinctive market
positioning.

and India have for many years

successful and without

the Group, to conform to the new

held certiﬁcations for Quality

“non-compliances”.

standard already in 2016, despite

Environment (ISO 14001) and

Annual audits by the certiﬁcation

Customer-focussed innovation: Developing
innovative products that stand out for their
unique style, quality, safety, energy e ciency
and low environmental impact.

Occupational Health and Safety

body demonstrate the Company’s

(BS OHSAS 18001).

commitment to its Quality, Health

The Indian subsidiary Piaggio

and Safety and Environmental

Vehicles Private Ltd. also

In November 2016, audits were

policies established by

obtained the ISO 50001

conducted by Det Norske Veritas

Management and are proof of

certiﬁcation for its energy

(DNV)4 in order to issue the

the Management Systems being

management systems at its two-

Quality (ISO 9001), Environment

applied with the contribution of

wheeler production site.

(ISO 14001) and Occupational

managers from all the functions

Health and Safety (BS OHSAS

and the individuals working them.

Internationalisation: Becoming a truly
multinational business in terms of
organisation, culture, global market presence
and respect for local culture in each of the
countries in which the group operates, and
in exemplary the way its international human
resources are handled.

(ISO 9001 or ISO/TS 16949),

a three year adjustment period
is permitted.

The Piaggio Group
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› Piaggio Facts & Figures

› Regional Statistics
Sales volumes (units /000)

1,313.1

532.0

503.4

(MILLION EUR)

( THOUSAND UNITS)

( THOUSAND UNITS)

C O NS O L I DAT E D

VEHICLES

VEHICLES

REVENUE

SOLD

PRODUCED

491.0

14.0

(MILLION EUR)

(MILLION EUR)

NET

NET

DEBT

PROFIT

170.7

6,706

(MILLION EUR)

EMPLOYEES
AT T H E

Asia Paciﬁc
869

Asia Paciﬁc
81.6

India
212.9

EMEA & Americas
237.5

Turnover (Million euros)

96.7
(MILLION EUR)

EMEA & Americas
3827

India
2286

Research & Development
(Million euros)
Asia Paciﬁc
5.7
India
4.4

Asia Paciﬁc
185.8
India
339.1

Average Number of Staff

EMEA & Americas
788.2

EMEA & Americas
40.0

END OF

EBITDA

THE PERIOD

INVESTMENTS

50.1
(MILLION EUR)
R&D
EXPENDITURES
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The Piaggio Group is the
largest European manufacturer
of two-wheel motor vehicles
and one of the world leaders in
its sector. The Group is also a
major international player on
the commercial vehicle market.

The Piaggio Group
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› Brands
Ape

Derbi

Ape is a successful brand with over sixty years of history; it is recognised
in Europe and worldwide as the prototype of light, handy and versatile
transport, making Piaggio the absolute market leader in India in this speciﬁc
product segment.

Derbi is the ﬁ rst motorcycle for many generations of young riders.
The brand has a competitive spirit, winning 21 world titles and embracing
a motorcycling philosophy centred on sport, adventure and fun.

Aprilia

Piaggio Veicoli Commerciali is the partner of choice for all customers that
need a vehicle on a daily basis to meet their professional and business
requirements, with a range of commercial vehicles that are compact, easyto-handle, with a large load capacity and environmentally friendly.

The Aprilia brand has racing in its blood and ﬂ ies the sporting ﬂ ag for the
Piaggio Group. With 294 Grand Prix races won in the Road Racing World
Championship, Aprilia holds the record for the most wins of any European
manufacturers in the history of the premier class motorcycle road racing.
In the Superbike World Championship, Aprilia conquered 41 wins and
89 podiums. To these are added as many as 54 world titles: 38 in World
motorcycle racing championships (20 in the 125cc class and 18 in the 250cc
class), 7 in the Superbike World Championships (winning both the Rider’s
and Manufacturer’s titles in 2010, 2012 and 2014, and the Manufacturer’s
title in 2013) and 9 in Off Road races (7 in Supermoto and 2 in Trials).

Gilera
Gilera, the stylish, sporty Italian brand, produces premium vehicles with
a stand-out style, performance and technology. Gilera is focused on a
young, sports-oriented target clientèle looking for a vehicle with a superior
performance and a dynamic, distinctive design that caters for their mobility
needs, with advanced technological solutions that off er an outstanding
riding experience.

Moto Guzzi
Moto Guzzi is one of the world’s best known brands of motorcycle, with fans
and clubs in all four corners of the globe. Founded in 1921, Moto Guzzi is
part of Italy and the world’s motorcycle history. The company’s business has
continued uninterrupted for more than 90 years, starting from the legendary
Mandello del Lario site where the “Eagle Brand” originated in 1921.
Moto Guzzi has made a name for itself over the years manufacturing
motorcycles renowned for their remarkable reliability, which have become
famous thanks to their visibility at international rallies and première sporting
events. The current Moto Guzzi range features 750cc to 1,400cc touring,
road enduro, custom and naked bikes, all with 90° V twin cylinder engines
and ﬁ nal cardan drive.

Piaggio
The Piaggio brand is a symbol of freedom in everyday life. Off ering a
complete range of original, creative and intelligent products for metropolitan
mobility, plus an exclusive, sophisticated style.
Close to its customers’ needs, the Piaggio concept is driven by technological
innovation, safety and respect for the environment.
Piaggio is a leader in the two-wheeler light mobility segment in Europe and
the United States. Building on its leadership, history and brand value, it is
developing major investments to meet the changing mobility needs of large
Asian markets.
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Veicoli Commerciali

Scarabeo
Scarabeo is one of the Piaggio Group premium brands. A unique design,
the utmost in comfort and technological innovation are the drivers behind
the brand that is an Italian “style setter” among younger customers and
the most exclusive high-wheeled scooter.

Vespa

Vespa is the icon of a unique and distinctive lifestyle. Its eternal success
stems from its remarkable historical background and iconic status.
Vespa is an icon of the two-wheeler segment, the brand which “invented”
the scooter, with a wealth of values that all reﬂ ect an Italian way of life, a
joie de vivre and a taste for beautiful objects.
On the strength of this success, Vespa has a vintage yet modern soul,
a recognition worldwide that is unrivalled and a timeless image on all
markets where it is sold.
In Europe, Asia and America, Vespa is a byword for an exclusive, elegant,
“Made in Italy” scooter.

› Product Range
The Piaggio Group product range includes scooters,
motorcycles and mopeds from 50 to 1,400 cc marketed
under the Piaggio, Vespa, Aprilia, Moto Guzzi, Gilera,
Derbi and Scarabeo brands. The Group also operates in
the light transport sector with its Ape, Porter and Quargo
(Ape Truck) ranges of three- and four-wheel commercial
vehicles. The Piaggio Group brand portfolio contains
some of the most distinguished and historic names in
the motorcycling world: these include Gilera (founded in
1909), Moto Guzzi (founded in 1921), Derbi (1922) and

Aprilia, which in just over twenty years has established
itself as one of the most successful manufacturers
in the world Speed and Superbike championships. In
scooters, the extraordinary Vespa brand has been a
synonym for two wheel individual mobility since 1946
when it made its debut; with more than 18 million
vehicles produced since then, the Vespa is an incredibly
long lived market success as well as one of the best
known icons of Italian style and technology in the world.

The Piaggio Group
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› Global Market

› Revenues by Geographic Segment
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› International Dimension
The Piaggio Group is Europe’s
largest manufacturer of twowheeler
motor vehicles and an international
leader in its ﬁ eld. The Group is
also a major player worldwide in
the commercial vehicles market.
The Group, with headquarters in Pontedera
(Pisa, Italy), operates at an international
level through production sites located in
Pontedera, which manufactures two-wheeler
vehicles under the Piaggio, Vespa and Gilera
brands, vehicles for light transport for the
European market and engines for scooters
and motorcycles; in Noale (Venice) with
a technical centre for the development of
motorcycles for the entire Group and the
headquarters of Aprilia Racing; in Scorzè
(Venice), which manufactures Aprilia,
Scarabeo and Derbi two-wheelers, and
Piaggio Wi-Bikes; in Mandello del Lario

15

Annual Report 2018

(Lecco), which manufactures Moto Guzzi
vehicles and engines; in Baramati (in
the Indian state of Maharashtra), which
manufactures three- and four-wheeler light
transport vehicles for the Indian market and
exports, the Vespa for the Indian market
and engines for the Group’s commercial
vehicles; in Vinh Phuc (Vietnam), which
manufactures scooters and engines for the
local market and Asean area. The Piaggio
Group is also a 45% stakeholder in a jointventure operation in China (in Foshan, in
the Guangdong province) which is therefore
consolidated with the equity method in
the Group’s results. In the US, the Piaggio
Group Advanced Design Center operates at
Pasadena, California. In addition, Piaggio
Fast Forward Inc. was set up in Cambridge,
Massachusetts in June 2015, a subsidiary
of Piaggio & C. S.p.A., for research into
innovative solutions in the mobility and
transport sector.

The Piaggio Group
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› Code of Ethics

› Corporate Governance
The Corporate Governance system
adopted by Piaggio & C. S.p.A.
(hereinafter “Piaggio & C.” or the
“Company”) conforms to the
principles in the Self-Regulatory
Code of companies listed on
Borsa Italiana SpA and to national
and international best practices,
guaranteeing the proper and
responsible management of the
Company, in order to promote
conﬁdence among shareholders,
customers and partners.
To these ends, over time Piaggio
& C. has made all the suitable
adjustments required by the
changes made to the SelfRegulatory Code of the listed
Companies, as last approved in
July 2015. Piaggio & C. also has
individuated and appointed the
roles of Risk Manager Oﬃcer and
Compliance Oﬃcer.
Currently, the Company Boards
which make up the system of
Corporate Governance of Piaggio &
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C. are: the Board of Directors,
the Board of Statutory Auditors,
the committees within the Board
of Directors and the General
Shareholders’ Meeting. Speciﬁcally,
the Board of Directors is supported
by the Internal Control and Risk
Management Committee, the
Remuneration Committee, the
Appointment Proposal Committee
and the committee for the
operations with related parties.

the Board require compliance with
relevant provisions introduced
by Italian Law 262/2005 and
by Italian Legislative Decree
no. 29 December 2006, no. 303,
as well as Italian Legislative
Decree no. 27 of 27 January 2010
implementing Directive 2007/36/
EC on the exercise of certain rights
of shareholders in listed companies
and Italian Law 120/2011 on
gender equality.

The Board of Directors has also set
up a Supervisory Body pursuant to
Legislative Decree no. 231/2001
as well as on the Business
Ethics Committee.

The Board of Directors is central
to the corporate organisation.
It is in charge of strategic and
organisational functions and
responsibilities, and ascertains the
existence of controls needed to
monitor the performance of Piaggio
& C. and of Group companies.
As part of its duties, the Board
examines and approves the
strategic, industrial and ﬁnancial
plans of Piaggio & C. and of the
Piaggio Group, as well as the
corporate governance system and
structure of Piaggio & C. and of the
Group reporting to it.
Piaggio & C. Board of Directors,
appointed by the General
Shareholders’ Meeting on 13 April
2015, is composed of nine members
whose professional résumés are
lodged at the registered oﬃce
of the Company and available
on the Company website www.
piaggiogroup.com/Governance
Management.

For more information on the
company boards, refer to the Report
on Corporate Governance and
Corporate Ownership for the year
ending 31 December 2016, available
online at www.piaggiogroup.com in
the Governance section.
Role of the Board of Directors
The Company is governed by a
Board of Directors (also known as
“Board”) composed of a number of
members not less than 7 (seven)
and not more than 15 (ﬁfteen).
The Articles of Association
of Piaggio & C. regarding the
composition and appointment of

Piaggio & C. has adopted a Code of Ethics since
2004 for the Organisational Model pursuant to Italian
Legislative Decree 231/2001. The Code of Ethics
was last updated in 2015 following a review of the
Organisational Model pursuant to Italian Legislative
Decree 231/2001, in order to tailor it more closely to
the social and ethical values that the Piaggio Group

is based on and that inspire its work. The Code of
Ethics, available on the Company’s website (www.
piaggiogroup.com/Governance), widely distributed
and in force in all of the Group’s companies, deﬁ nes
the principles and values which the entire company
organisation takes inspiration from in a clear and
transparent manner:

complying with the laws of countries where Piaggio operates;
•
•
•
•
•

dismissing and condemning unlawful and improper behaviour;
preventing breaches of lawfulness, constant search for transparency in managing the business;
seeking excellence and market competitiveness;
respecting, protecting and valuing human resources;
pursuing sustainable development while respecting the environment and rights of future generations.

› Fighting Against Corruption
As stated in the Code of Ethics, in pursuing its mission
the Group ensures, through the adoption of appropriate
tools, including organisational tools, compliance with
the absolute prohibition of any practice of corruption,
request for and/or provision of preferential treatment,
of any collusive behaviour, solicitation, whether direct/
indirect and/or through third parties, of personal beneﬁ
ts of any kind for oneself and/or for others, of material
beneﬁ ts and/or any other advantage of any extent in
favour of third parties, whether they be private or public
entities or government representatives, both Italian
and foreign.When participating in public tenders or
competitions called by Public Administration as well as
in any negotiations or contracts entered into with both
Public Administration and private entities, all those
involved must behave according to good faith and

in accordance with the law, correct commercial
practice and current regulations, as well as with
the corresponding company procedures, avoiding
any situation from which violation of laws and/
or principles of fairness and transparency in the
conduct of negotiations may arise. Such negotiations
must be conducted only by those previously and
expressly authorised to do so, respecting roles and
in accordance with corporate procedures; adequate
mechanisms for traceability of information ﬂ ows
towards the contracting party must also be put in
place. Any request for advantages, any intimidating
and/or constrictive or oppressive behaviour on the part
of Public Administration o ﬃ cials or third contracting
parties or which one has merely become aware of, must
be immediately reported.
The Piaggio Group
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