ACT WITH
INTEGRITY
OPERATING WITH RESPECT
AND HONESTY IS NOT A CHOICE.
IT’S A DUTY.
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OUR STORIES
THE CORPORATE GOVERNANCE MODEL
Sensible and careful management is key to protecting the Group’s value over time. The Group’s Internal Control
System has been gradually expanded by drawing inspiration from the principles laid down in Article 7 of the Corporate
Governance Code for Listed Companies promoted by Borsa Italiana, to the extent applicable and with respect to the
remuneration of Directors.
The corporate governance model is therefore structured as follows.
Shareholders’ Meeting: The Ordinary Shareholders’ Meeting decides on the matters reserved for it under the law and the
articles of association. The Ordinary and Extraordinary Shareholders’ Meeting is convened to take the decisions reserved
for it and is chaired by the Chair of the Board of Directors.
Board of Directors: its composition ensures gender equality, drawing inspiration from industry best practices. The
by-laws state that Directors remain in office for the period set at the time of their appointment by the Shareholders’
Meeting and for no longer than three years.
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Ariston Thermo’s Governance has set the goal to
maximise the value created for shareholders and all
stakeholders by controlling business risks and ensuring
the integrity and fairness of decision-making processes.
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1.61 BN €

THE JOURNEY
BEGINS WITH INTEGRITY
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Management control: internal controls include all
instruments adopted by the Group for the purpose of
guiding, managing and auditing business operations
with the aim of ensuring compliance with corporate
regulations and procedures, protecting company assets,
efficiently managing operations, and providing accurate
and complete accounting and financial data.
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Internal Audit: in 2010, the Group established an
Internal Audit function to assess the Group’s Internal
Control System by auditing financial reporting as well as
conducting process and compliance audits. This function is
an independent body and reports directly to the Chairman
and the Board.
In 2012, a ‘shared’ technological platform was introduced
to handle any remedial actions taken by the business.
Supervisory Body: it is the body that, pursuant to Italian
Legislative Decree 231/2001, is responsible for monitoring
the operation of, and compliance with, the Organisation
and Management Model, performing specific audits and
reporting the relevant findings to the Board of Directors.

Human Resources and Remuneration Committee:
appointed by the Board of Directors, it provides guidance
and support in assessing the adequacy of the organisation
and defining the remuneration policy for directors and key
management personnel.
Strategic Committee: an advisory body, it provides the
Board of Directors with the support required to take
strategic decisions for the Company, helping with and
studying the definition of guidelines in terms of business
strategy, business management models and decisions,
sales models, organisational recommendations, and
operational approaches, as well as the exploration of
appropriate growth opportunities.
Internal Finance Committee: not a board committee,
its task is to analyse the problems related to the
Group’s financing activities as well as its information
infrastructure and define the relevant management
policies.

231 ORGANISATIONAL MODEL
Ariston Thermo SpA has adopted the Organisation and Management model required of Italian companies under
Legislative Decree 231/2001 to prevent the commission of crimes and unethical conduct.
Ariston Thermo SpA’s Organisation and Management Model was updated by the Board of Directors at the meeting held
on 7 November 2019. This version includes the organisational, regulatory, and corporate structural changes made during
the period following an analysis of the relevant risks and the resulting updates to the company’s processes for the
purpose of combating illicit conduct within the scope concerned.
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Ariston’s Code of Ethics, which includes the
contents of the Antitrust Manual, the Trade
Compliance Manual, and the Organisational
Manual required by the GDPR, is the key tool
to combat illicit conduct within the Group. It
includes a brief summary of the rules that must
be followed in each country by all employees,
customers, suppliers, and any other entity
dealing with the Group in any capacity; it
is translated into the main languages of the

countries in which the Group operates. The
Code is available on the company’s intranet
and websites, and any failures to comply with it
are subject to specific penalties applicable to
both employees and other stakeholders. The
Code of Ethics was updated in 2019 by including
references to conduct that is forbidden under
recent regulations as well as the whistleblowing
process, which represents an effective
instrument to implement it.
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GDPR COMPLIANCE
WHISTLEBLOWING
In March 2018 Ariston Thermo, which is committed
to the highest standards of Corporate Governance in
all respects—ethics, integrity, impartiality, honesty,
transparency, and accountability—implemented a
Whistleblowing system. The aim is to provide the
necessary level of protection and allow employees to
report information that can prove crucial in combating
crimes and wrongdoing.
The system allows employees and third parties to
communicate with the Group anonymously using a

dedicated channel via either the official website
or e-mail: whistleblowing@aristonthermo.com,
an approach that fully protects the privacy of the
whistleblower.
In order to perform this function in accordance
with the segregation of duties and four
eyes principles, the Company set up also a
Whistleblowing Internal Committee, which ensures
robust communication with the Board of Directors
and the Supervisory Body.

In April 2016, the European Union published the GDPR
(General Data Protection Regulation), which seeks
to harmonise privacy protections by extending their
applicability to third parties outside the EU that process
the data of European citizens. Since the GDPR became

effective on 25 May 2018, Ariston has been fully complying
with its requirements and obligations, adopting the
organisational model, Group policies, records, and internal
controls required by law to prevent any risk associated
with the handling of the data held by the Company.

ANTITRUST REGULATION
Ariston Thermo operates on the market in compliance
with competition rules and based on merit, fairness
and loyalty. The Group requires the employees of each
company to maintain a conduct that is fully consistent
with the provisions of national and international
antitrust laws and regulations, pursuant to the Code of
Conduct and the Antitrust Vademecum which form an
integral part of the Group’s Code of Ethics.
In 2018, the Group updated its antitrust programme and

revised the relevant tools, including a dedicated manual
and guidelines.
Ariston Thermo’s organisation allows to promptly verify
compliance with the relevant EU regulations. In 2018, the
Group performed a thorough assessment and updated
its entire compliance with antitrust regulations, which is
ensured also by offering online training to the employees
concerned in order to make them fully aware of the
relevant laws and principles.

ANTI MONEY LAUNDERING AND TRADE COMPLIANCE
In 2019, the company adopted an organisational model that allows to ensure compliance with Anti Money Laundering
(AML) and International Trade Compliance regulations across the Group at the national, European, and international
level. Noteworthy among them are the so-called Foreign Assets Control Regulations (OFAC) of the United States and the
specific Regulations adopted by the European Union with respect to sanctions and restrictions against certain countries
and entities as well to dual use—including Regulation 428/2009.
The main tool adopted by the Company to this end is the Trade Compliance Manual, which lists the various measures in
place to prevent conduct contrary to Trade Compliance regulations. These consist of specific conduct procedures that
involve several checks and reviews throughout the performance of sensitive business operations.
These organisational tools include also software dedicated to running individual and collective checks on employees,
customers, and suppliers as well as conducting specific investigations where required. All such measures are referenced
in the Code of Ethics, of which they form an integral part.
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HOW THIS DOCUMENT
WAS CREATED

The second edition of our Sustainability Report confirms
the Group’s willingness to make the results and main
activities carried out during the fiscal year 2019 available to
all the company’s stakeholders. The reporting scope is the
same used for the consolidated financial statements, and
includes the economic, environmental and social results
from the activities of all Ariston Thermo Group companies
at a global level.
This document has been prepared according to the GRI
Standards, which currently represent the main reference
for non-financial reporting at national and international
level, in accordance with the GRI “core” option.
The materiality of information, i.e. the threshold beyond
which a topic becomes important enough to be reported,
is at the core of the reporting process and reflects the
organisation’s economic, environmental or social impacts
that can influence the decisions of stakeholders. The
process that led to the definition of the material topics in
2018 consisted of three stages:
• Identification of the material topics or topics likely to
be material, following the context analysis carried out
according to international standards (GRI, ISO 20400:2017
“Sustainable Procurement – Guidance”), international
organisations (Sustainability Accounting Standards Board,
RobecoSAM), and the relevant regulations.
• Definition of the materiality of the identified following
the analysis of internal documents and corporate policies,
interviews with several corporate functions, and an
assessment of the opinions and expectations of the main
stakeholders.

For any further information or clarification please contact
Chiara Ticchi
Corporate Marketing and PR Senior Manager
public.relations@aristonthermo.com
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• Selection of the material topics. Once selected—in a
meeting that involved the whole top management—
the topics were arranged in a matrix according to their
materiality and the assessment of their economic,
environmental and social impacts for the Group and all
stakeholders.
In 2019, the materiality matrix was updated to account for
the trends that increasingly affect the industry, including
two new topics—sustainability in the value chain and
recycling and reuse at the end of life—that the Group has
started reporting and working on above the materiality
threshold.
All the data comes from internal documents, information
emerged from benchmarking and sector analyses,
and other official sources mentioned in the Report.
The contents were prepared in collaboration with the
company’s employees, who actively participated in
collecting information and the relevant data. These data
flows have been key to ensuring the soundness of the
adopted reporting model.
At our website www.aristonthermo.com you can
access “The Group”, a document that supplements
the information in this Sustainability Report, and the
Technical Appendix, which provides additional details on
the indicators presented here, the relevant methods of
calculation, and the GRI table of contents.

