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01Definitions

Below are the main definitions used in this report, in addition to 
those indicated in the main text.

Chief Executive Officer or CEO: The Chief Executive Officer of 
De’Longhi S.p.A. and of the Group. At the date of this Report, 
this role is held by Fabio de’ Longhi.

Annual General Meeting: The Meeting of Shareholders of De’ 
Longhi S.p.A.

Shares or De’ Longhi Shares: The shares of De’ Longhi S.p.A. 
listed on the Euronext Milan market organised and managed 
by Borsa Italiana S.p.A.

2024-2026 Business Plan: The 2024-2026 Business Plan ap-
proved by the Board of Directors on 18 January 2024.

Exceptional circumstances: In accordance with the provi-
sions of Art. 123-ter(3-bis) of the Consolidated Law on Fi-
nance, the ‘situations in which the derogation from the remu-
neration policy is necessary for the purpose of pursuit of 
long-term interest and the Company’s sustainability as a whole 
and in order to ensure its ability to stay in the market.’

Independent Committee or IC: The ‘Independent Committee’ 
of De’ Longhi S.p.A.

Control and Risks Committee or CRC: The ‘Control and Risks, 
Corporate Governance and Sustainability Committee’ of De’ 
Longhi S.p.A.

Remuneration and Appointments Committee or RAC: The ‘Re-
muneration and Appointments Committee’ of De’ Longhi S.p.A.

CCNL: The National Collective Employment Agreement for ex-
ecutives of companies producing goods and services.

Corporate Governance Code or Code: The Corporate Govern-
ance Code for Listed Companies approved in January 2020 by 
the Corporate Governance Committee and promoted by Borsa 
Italiana S.p.A., ABI, ANIA, Assogestioni, Assonime and Confin-
dustria to which the Company adheres, which can be accessed 
via the website https://www.borsaitaliana.it/comitato-corpo-
rate-governance/codice/2020.pdf.

Consob: Italian Securities and Exchange Commission with 
registered office in Rome, Via G. B. Martini 3.

Board of Statutory Auditors: The ‘Board of Statutory Auditors’ 
of De’ Longhi S.p.A.

Board/Board of Directors: The ‘Board of Directors’ of De’ 
Longhi S.p.A.

De’ Longhi S.p.A. or De’ Longhi or Company: De’ Longhi 
S.p.A., with registered office in Via Lodovico Seitz 47, Treviso, 
Italy.

General Manager or GM: The general manager of De’Longhi 
S.p.A. appointed by the Board of Directors. At the date of this 
Report, this role is held by Nicola Serafin.

Key Managers with Strategic Responsibilities or KMSR: 
Managers of the Group (other than the General Manager) iden-
tified by the Board of Directors who have the power and the re-
sponsibility, whether directly or indirectly, for planning, direct-
ing and controlling the De’ Longhi Group’s activities. 

At the date of this Report, the Board of Directors – most re-
cently at the meeting held on 14 March 2025 – confirmed as 
Key Managers with Strategic Responsibilities, other than the 
General Manager, the following people: the Chief Commercial 
Officer, the Chief Corporate Services Officer, the Chief Finan-
cial Officer, the Chief Information Officer, the Chief Marketing 
Officer, the Chief Operations Officer, the Chief People Officer 
and the Chief Planning and Control Officer.

Euronext Milan: The regulated market organised and man-
aged by Borsa Italiana S.p.A.

De’ Longhi Group or Group: All the companies included in the 
consolidation scope of De’ Longhi S.p.A.

MBO: The annual variable component of the compensation for 
the position of Executive Director or for an employment con-
tract as an executive, given based on the achievement of 
pre-defined business objectives, illustrated in subsection 3.5 
of Section I of this Report.

Options: The options assigned to the beneficiaries of the 
Stock Options Plans.

De’Longhi Sustainability Plan: The sustainability plan of the 
De’Longhi Group included in the 2024-2026 Business Plan ap-
proved by the Board of Directors on 18 January 2024 (available 
in extract form on the website www.delonghigroup.com, sec-
tion ‘Sustainability ’ – ‘Documents’).

Stock Options Plan 2020-2027: The ‘Stock Options Plan 2020-
2027 ’ reserved for the Company’s Chief Executive Officer and 
for a limited number of top managers of the De’ Longhi Group 
approved by the Annual General Meeting on 22 April 2020.

2024-2026 Performance Share Plan : The medium/long-
term share-based incentive plan called the ‘2024-2026 Perfor-
mance Share Plan’ reserved for the Chief Executive Officer, the 
General Manager and a limited number of top managers of the 
De’ Longhi Group approved by the Annual General Meeting of 
19 April 2024.

LTI Cash Plan 2021-2023: The cash incentive plan called ‘LTI 
Cash Plan 2021-2023 ’ reserved for top management and the 
key resources of the De’ Longhi Group, approved by the Board 
of Directors at the meeting held on 29 July 2021, which ended 
on 31 December 2023.

Remuneration Policy or Policy: The annual policy on the re-
muneration of members of the Board of Directors and of the 
Board of Statutory Auditors, the General Manager as well as 
Key Managers with Strategic Responsibilities, approved for the 
2025 financial year by the Board of Directors on 14 March 
2025, upon the proposal of the RAC, having heard the opinion 
of the Board of Statutory Auditors, which will be submitted for 
the approval of the Annual General Meeting on 30 April 2025.

Diversity policies: The ‘Diversity policies for members of the 
corporate bodies of De’ Longhi S.p.A.’ approved by the Board of 
Directors on 26 February 2019, most recently updated on 6 
February 2025.
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01RPT Procedure: The ‘Procedure on transactions with related 
parties of the De’ Longhi S.p.A. Group’ prepared in accordance 
with Consob Regulation No. 17221/2010 currently in force, and 
approved by the Company’s Board of Directors in version in 
force at the time.

Issuers’ Regulation: Implementation Regulation of Legislative 
Decree No. 58 of 24 February 1998, concerning the issuers' 
regulation, adopted by Consob with Resolution No. 11971 of 14 
May 1999 and subsequent amendments.

RPT Regulation: The ‘Regulation concerning transactions with 
related parties’ adopted by Consob with Resolution No. 17221 
of 12th March 2010 and subsequent amendments.

Gross Annual Remuneration or GAR: The gross fixed annual 
component of the remuneration for Directors who have a cur-
rent employment relationship with the Company or with one of 
the other companies in the Group as well as for the General 
Manager and for Key Managers with Strategic Responsibilities.

Consolidated Law on Finance or CLF: Legislative Decree No. 
58 of 24th February 1998 (‘Consolidated Law on the regula-
tions concerning financial intermediation’) and subsequent 
amendments.
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01Executive 
Summary 

Remuneration / Fixed Component

Guarantee adequate and definite basic compensation for the work by recompensing the position held in terms of breadth of responsibili-
ties and impact on the business, reflecting the experience, skills and competencies required for each position, as well as the level of 
coverage/excellence demonstrated/achieved and the quality of performance. It reflects the principles of equity, equal opportunities and 
non-discrimination. It must ensure internal equity and competitiveness with respect to the external market in order to attract and retain 
key resources. Fixed based on the individual contract in accordance with any national contracts. It can be subject to annual review.

Chairman, V-C & CEO, GM, KMSR

Value depending on the position.

Non-Competition Agreement
Prohibition on performing activities of any kind whatsoever to competitors of the Company and/or Group
Prohibition on the misappropriation of employees of the Company and/or Group
Prohibition on diverting customers of the Company and/or Group

GM, COO and CMO

Remuneration defined in relation to obligations under the agreement (duration, territory scope of application, extent of restrictions).

Annual Variable Remuneration (MBO)

Recognises the results achieved by management, establishing a link between pay and performance. The incentives reward the 
achievement of financial and non-financial performance targets, including ESG targets, approved by the BoD, on the proposal of the RAC 
and having consulted the Board of Statutory Auditors, linked to annual budget targets. Stretch targets/overachievement mechanisms are 
envisaged for key objectives for the Company that reward the achievement of excellent results that exceed the defined targets.

V-C & CEO, GM CEO in relation to KMSR role in the Company KMSR (including CCSO)

V-C & CEO: 75% of the Fixed Remuneration up to a maximum of 
150% of the same
GM: 50% of the Fixed Remuneration up to a maximum of 100% 
of the same

75% of the Fixed Remuneration up to a maximum of 150% of the 
same 

30% of the Fixed Remuneration up to a maximum of 60% of the 
same

Net Revenues (30%) Net Revenues (30%) Group Objectives (90%)

EBITDA (25%) EBITDA (25%) Financial/non-fin. KPI (10%)

Free Cash Flow (20%) Free Cash Flow (20%)
Group Objectives means the set of objectives defined for the 
MBO of the Vice-Chairman and Chief Executive Officer (with 
reference to the term of office of CEO) and the General Manager

ESG KPIs (15%) Professional Division Net 
Revenues (15%)

Market Shares (10%) Professional Division EBITDA (10%)

Clawback / Malus Clause: can be exercised within 3 years.
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01Long-Term Variable Remuneration Recognises the results achieved over a medium/long-term, aligning the interests of beneficiaries with those of shareholders 
and investors, making it possible to attract and retain talented, quality resources.

2024-2026 Performance Share Plan 
(if approved by the AGM on 19 April 2024) Stock Options Plan 2020-2027

A limited number of Top Managers of the Company
The Chairman is not included among the Plan beneficiaries

A limited number of Top Managers of the Company and Group
Chairman and V-C/CEO and CCSO not included among the Plan beneficiaries

Approved by the Annual General Meeting on 19 April 2024, it rewards the achievement of set perfor-
mance objectives as well as the appreciation of the De’ Longhi share price on Euronext Milan.

Approved by the Annual General Meeting held on 22 April 2020, rewards the appreciation 
of the De’ Longhi share value on Euronext Milan.

Number of shares allocated based on multipliers of 2024 fixed remuneration defined with reference to 
the role held Number of options assigned depending on the position / role held

Achievement of the following predetermined and measurable financial and non-financial performance 
objectives in the three-year period 2024-2026 is envisaged for the vesting of the right to receive 
company shares free of charge

No additional predetermined and measurable financial and non-financial performance 
targets are to be achieved under the plan, other than appreciation of the De’ Longhi share 
value on Euronext Milan, since they are envisaged under the LTI Cash Plan 2021-2023 
which expired in December 2023

Performance Objectives

Cumulative EBITDA (35%)

Cumulative Revenues (35%)

Cumulative Free Cash Flow (20%)

TSR DLG vs TSE FTSE Mid Cap (10%)

Correction Factor

ESG Targets -15% / neutral / +15%

2024-2026 PSP Cap 140%

Holding Period 
For the ‘sell to cover’ method of sale, a Holding Period of 24 months is envisaged for 50% of the Net 
Shares, during which the such shares may not be transferred and/or sold

Holding Period 
Upon the exercise of the Options under ‘sell to cover’, 55% of the remaining Shares not 
sold will be subject to a Holding Period of 24 months (options with vesting period May 
2020-April 2023) or 12 months (options with vesting period May 2020-April 2024), during 
which the aforementioned Shares may not be transferred and/or sold

Non-Monetary benefits Part of the pay package. It is aimed at improving the well-being of beneficiaries and possibly their families, also taking into 
account the individual circumstances of the beneficiary.

Company Managers

Company car
FASI insurance for medical expenses

Travel insurance
Insurance for permanent disability due to illness

Possible provision of accommodation
Possible reimbursement of children’s school fees
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01

Chairman and Vice-Chairman

Floor

Entry

Target

Stretch

100

100

100

100

  Fixed        MBO        LTI

CEO

Floor

Entry

Target

Stretch

100%

38%

  Fixed        MBO        LTI

13%49%

33% 20% 47%

24% 29% 47%

Indemnity at end of office or termination of employment Regulates the indemnities to be paid to Executive Directors and/or KMSR in the event of resignation, dismissal without just cause 
or termination of employment.

Chairman, V-C & CEO GM
DRS 

(including the Vice-Chairman and Chief Executive Officer in relation 
to the employment relationship as KMSR of the Company)

Not envisaged

In the event of termination by the company for objective 
reasons: indemnity equal to 24 months’ salary, including the 
right to prior notice, calculated taking into account the individu-
al’s salary, as executive of the Company, and the average 
amount received as MBO during the last three years of the 
employment relationship. After 31 July 2025, no further 
adjustment is envisaged with respect to the existing Non-Com-
petition Agreement.

No individual agreements are envisaged which regulate ex ante 
the economic aspects arising from early termination of 
employment by the Company or for any other cause. 
In the event of termination of the employment relationship on 
the Company’s initiative, the provisions of the relevant CCNL 
shall apply to the notice period and to any additional 
indemnities.

PAY-MIX

The pay mix between fixed component, short-term variable component and medium/long-term variable component, determined to 
ensure consistency and connection between the Company’s strategy, the sustainability strategy and targets represented in the 
Sustainability Plan and the performance objectives linked to the vesting of the variable incentive schemes in place, in order to 
ensure pursuit of the corporate strategy, the medium/long-term interests of shareholders and the sustainable success of the 
Company.

GM

Floor

Entry

Target

Stretch

100%

44-40%

  Fixed        MBO        LTI

10-11%46-49%

30-32% 18-19% 52-49%

21-23% 26-28% 53-49%
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01CCSO

Floor

Entry

Target

Stretch

100%

37-34%

  Fixed        MBO        LTI

5%58-61%

42-45% 10% 48-45%

33-35% 14-16% 52-49%

100%

KMSR

Floor

Entry

Target

Stretch

100%

40-37%

  Fixed        MBO        LTI

6%54-57%

38-41% 11% 51-48%

29-31% 17% 54-52%

Note: 	(i) the fixed remuneration of the Chairman and Vice-Chairman, CEO 	
	 and CCSO includes all the fixed emoluments pertaining to the 		
	 Company that drafts the financial statements and the remuneration 	
	 from subsidiaries and associates; (ii) for all the beneficiaries of the 	
	 medium/long-term incentive schemes (LTI), the percentages 		
	 indicated in the tables reflect the assignment ranges relating to 	
	 participation in the 2024-2026 Performance Share Plan approved by 	
	 the Annual General Meeting on 19 April 2024 (component valued with 	
	 reference to the target opportunities provided by the Policy). The 	
	 representation does not consider non-monetary benefits. The 	
	 percentages and values related to the MBO of the Chief Executive 	
	 Officer and the General Manager refer to the assumption of 		
	 maximum percentage at target level provided for in the Policy.
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01Introduction

This ‘Annual Report on the Remuneration Policy and Compen-
sation Paid ’ (hereinafter the ‘Report’) has been approved by 
the Company’s Board of Directors upon the proposal of the 
Remuneration and Appointments Committee and having 
heard the opinion of the Control and Risks Committee, on 14 
March 2025, in compliance with the current legal and regulato-
ry obligations laid down, in particular, by Art. 123-ter of the 
Consolidated Law on Finance and by Art. 84-quater of the Is-
suers’ Regulation and by the relative disclosure schemes, as 
amended in implementation of EU Directive 2017/828 (so-
called SHRD II).

The Report explains:

•	 in Section I, the Policy adopted for the financial year 2025 
with regard to the compensation of the Directors, the Gener-
al Manager, Statutory Auditors (without prejudice to the pro-
visions of Art. 2402 of the Civil Code) and Key Managers 
with Strategic Responsibilities, and the procedures em-
ployed to adopt and implement the same Policy; 

•	 Section II (divided into two parts) contains: in Part One, a 
representation of the remuneration paid by the Company 

with reference to each of the items making up the remunera-
tion for 2024 of the Directors, the Statutory Auditors, the 
General Manager and the Key Managers with Strategic Re-
sponsibilities, with comparative information for the last five 
years between the annual change in total remuneration of 
the members of the corporate bodies in relation to the Com-
pany’s results, as well as the average gross annual remuner-
ation of employees; in Part Two (i) the details of the com-
pensation accrued or paid to these persons in 2024, for 
whatever reason and in whatever form, by the Company and 
its subsidiaries and associated companies, using the tables 
attached to this Report, which form an integral part of the 
same; and (ii) information on the shareholdings held in the 
Company and its subsidiaries by those same persons as 
well as by their spouses (from whom they are not legally 
separated) or their minor children, either directly or through 
subsidiaries, trust companies or third parties.

For a better understanding of the contents of this Report, it 
should be noted that the Company is a holding company that 
engages in shareholding management activities and central-
ised services for subsidiaries.

1	 The Report will be made available on the Company’s website for at least ten years, without prejudice to the prohibition on accessing the personal data contained in Section II of the Report after this period.

This Report:

a.)	 is made available to the public, at the Company’s registered 
office and on its website  www.delonghigroup.com – (sec-
tion ‘Governance’ – ‘Corporate bodies’ – ‘Annual General 
Meeting of April 2025’), and on the 1INFO authorised stor-
age mechanism accessible on the website www.1info.it – 
by the twenty-first day before the date the Annual General 
Meeting is convened to approve the financial statements for 
the year 2024 (in particular, on 28 March 2025 taking into 
account the renewal of the corporate bodies that the Annual 
General Meeting shall be asked to resolve upon);

b.)	 are then submitted to the Annual General Meeting pursu-
ant to and for the purposes of the aforementioned Art. 
123-ter of the Consolidated Law on Finance and Art. 84-
quater of the Issuers' Regulation, and pursuant to and for 
the purposes set out in Article 13(3)(b) of the RPT Regula-
tion and the related provision contained in the RPT 
Procedure.
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011. Policy Aims and 
Principles  

1.1 Aims
The Remuneration Policy of De’ Longhi S.p.A. is defined in accord-
ance with the governance model adopted by the Company and the 
recommendations of the Corporate Governance Code. 

The Remuneration Policy contributes to the corporate strategy, 
pursuit of long-term interests of shareholders and the sustainabili-
ty of the Company and of the Group in that it helps to:

i.)	 align the interests of top management with those of share-
holders, pursuing the primary objective of creating value 
over the long term for the latter, taking into account the in-
terests of other stakeholders relevant to the Company, by 
establishing a strong link between pay and performance;

ii.)	 focus management’s attention on the pursuit of short-, 
medium- and long-term targets, concentrating efforts on 
the Group’s industrial performance, also for the purpose 
of appreciating the De’ Longhi share price on the Euronext 
Milan market;

iii.)	 attract, motivate, develop and retain people with the neces-
sary personal and professional qualities to achieve the 
company’s business development objectives, based on 
competitive pay packages compared to the external 
market, defined by taking into account the working condi-
tions of the Company’s employees, thus encouraging loyal-
ty and their permanence within the Group;

iv.)	 acknowledge merit in order to adequately place a value 
on the individual and collective contribution of managers.

These aims historically constitute the fundamental point of 
reference for the definition of the compensation policies of the 
Company and of the De’ Longhi Group.

The Remuneration Policy ensures coherence and linkage 
between: 

•	 the Company’s strategy, as expressed in the 2024-2026 Busi-
ness Plan approved by the Board of Directors;

•	 the strategy and the sustainability targets (identified to give 
substance to its commitments in this area) set out in the Sus-
tainability Manifesto; 

•	 the performance targets set by the Company with reference to 
the short- and medium/long-term variable incentive schemes 
adopted and applicable to executive directors and Key Manag-
ers with Strategic Responsibilities.  

In compliance with the provisions of current legislation (Art. 
123-ter(3-bis) of the Consolidated Law on Finance and Art. 
84-quater(2-bis) of the Issuers’ Regulation), the chart below 
shows how the variable incentive schemes provided for by the 
Policy contribute to the pursuit of the Company’s strategy, the 
pursuit of long-term interests and the sustainable success of the 
Company by focusing on and incentivising executive directors 
and Key Managers with Strategic Responsibilities.

De’ Longhi pursues a progressive integration of environmental, 
social and governance sustainability issues within its business 
strategy, risk management and remuneration processes, promot-
ing a systemic and transparent approach.

In order to realise its commitment to environmental sustainability, 
the Company has decided to join the Science Based Targets 
(SBT) initiative, embarking on a path to reduce carbon emissions, 
in line with the strictest scientific standards.

The Group is the guarantor of respect for the principles of plurali-
ty, equal opportunities, equity and no discrimination of any kind, 
as laid down in its Code of Ethical Conduct. This commitment is 
further strengthened by De’ Longhi joining the United Nations 
Global Compact (UNGC), a voluntary initiative that the Company 
has adopted in order to contribute to the promotion of a sustaina-
ble global economy, through the implementation of responsible 
practices in the areas of human rights, protection of workers, the 
environment and anti-corruption.

GROUP STRATEGY - BP 2024-2026 2025 MBO Performance Shares Plan 2024- 2026

4 PRINCIPLES
•	•	 Outperform Competitors
•	•	 Reallocate Resources
•	•	 Exploit Investments
•	•	 Simplify

Financial Targets
•	•	 Net Sales
•	•	 EBITDA
•	•	 Free Cash Flow

Non Financial Targets
•	•	 Market Shares

Financial Targets
•	•	 Cumulative Net Sales
•	•	 Cumulative EBITDA
•	•	 Cumulative Free Cash Flow
•	•	 TSR DLG vs TSE FTSE Italia Mid Cap

6 STRATEGIC ENABLERS
•	•	 Talent Development
•	•	 Sustainability
•	•	 Innovation
•	•	 Digital Transformation
•	•	 Media and market activation
•	•	 Operational Excellence

ESG Targets
•	•	 Reduction of Products’ environmental impact
•	•	 ISO45001 certification for production plants
•	•	 DE&I Programme: role mapping and pay 

equity project

ESG Targets
•	•	 ISO 45001 certification for production plants 
•	•	 Presentation of SBTi targets, Scope 1, 2 and 

3 objectives and emissions reduction 
strategy 

•	•	 % increase of women in senior management 
roles

•	•	 energy efficiency projects for coffee 
machines in EU markets 

•	•	 reduction of the products’ environmental 
impact  

2 ACCELERATION WORKSTREAMS
•	•	  E-Commerce
•	•	  Nutribullet
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011.2. General Principles
In view of the aforementioned aims, the compensation of Di-
rectors, including the Chief Executive Officer, General Manag-
er, Statutory Auditors and Key Managers with Strategic Re-
sponsibilities is defined in accordance with the following 
principles and recommendations also dictated by the Corpo-
rate Governance Code, to which De’ Longhi adheres: 

•	 compensation of non-executive Directors is proportionate 
to the competence, professionalism and commitment re-
quired for the duties assigned to them, also with regard to 
participation in board committees;

•	 adequately balanced compensation structure for directors 
with executive powers (including the Chief Executive Officer, 
for the General Manager and for the Key Managers with 
Strategic Responsibilities) in order to ensure the essential 
coherence between strategic targets, the Company’s risk 
management policy and sustainability in the creation of 
value for shareholders over the long term. In particular, the 
remuneration structure consists of a fixed component 
which is appropriate for the powers and/or responsibilities 
assigned, and a variable component, representing a signifi-
cant proportion of total remuneration, defined within maxi-
mum limits and aimed at remunerating performance ex-
pected over the short and medium/long term, also regarding 
the appreciation of the De’ Longhi share price on the Euron-
ext Milan market; 

•	 consistency of the total compensation (for each type of po-
sition) compared to those on the market which are applica-
ble for similar positions and for the importance of the se-
lected competition panel , through specif ic salary 
comparison analyses, also conducted with the support of 
leading consulting firms; 

•	 predetermined, measurable targets connected with variable 
compensation and linked in a significant part to a long-term 
horizon, defined in such a way as to ensure their consisten-
cy with the Company’s strategic targets and aimed at pro-
moting sustainable success. These targets also include, 
where relevant, non-financial parameters aimed at the re-
muneration of performances in both the short and medium/
long term, in relation to the results achieved; 

•	 different modulation between the annual fixed component 
and short-term variable compensation (MBO) with regard to 
the nature of the position held in the company and the re-
sponsibilities assigned, in order to ensure the sustainability 
of the business results and the creation of value for share-
holders over the medium/long term;

•	 application of ex-post correction mechanisms (such as 
clawback and malus) to the amount accrued for the variable 
component;

•	 periodic review of pay packages based on overall company and 
personal performance, the potential for future development of 
the individual, working conditions and the competitiveness and 
attractiveness of salaries compared to market values;

•	 benefits in line with the relevant salary market practices and 
consistent with local regulations in order to complete and 
enhance the total pay package taking the positions and/or 
assigned responsibilities into account;

•	 definition of clear and pre-determined rules for the possible 
disbursement of indemnities, benefits, consultancy agree-
ments and for the treatment of variable components of 
compensation in case of termination of the directorship or 
employment relationship, if one exists;

•	 without prejudice to the provisions of Art. 2402 of the Civil 
Code, compensation of the members of the Board of Statu-
tory Auditors appropriate to the competence, professional-
ism and commitment required by the importance of the role 
held and the size and sector characteristics of the Company, 
as well as its situation.

1.3. Scope of application
The Policy sets out the principles and guidelines which the 
Company follows concerning compensation and applies to Di-
rectors (including the Chief Executive Officer), the General 
Manager, Statutory Auditors, Key Managers with Strategic Re-
sponsibilities (including the Financial Reporting Officer) and 
manager of the Internal Audit of the Company (‘Internal Audit 
Manager’). 

The Company’s Board of Directors, most recently at the meet-
ing held on 14 March 2025, confirmed as Key Managers with 

Strategic Responsibilities (other than the General Manager) 
the following people: the Chief Commercial Officer, the Chief 
Corporate Services Officer, the Chief Financial Officer, the 
Chief Information Officer, the Chief Marketing Officer, the Chief 
Operations Officer, the Chief People Officer and the Chief Plan-
ning and Control Officer.

The Policy has been prepared in line with the contents of Art. 
123-ter of the Consolidated Law on Finance, Art. 84-quater of 
the Issuers’ Regulation and related Annex 3A (Scheme 7-bis 
and 7-ter), and the principles and recommendations on remu-
neration dictated by the Corporate Governance Code, to which 
the Company adheres. For the definition of the Policy, account 
was also taken of the 2025 recommendations formulated on 
this subject by the Corporate Governance Committee promot-
ed by Borsa Italiana S.p.A. and contained in the letter dated 17 
December 2024 sent to the Company’s Chairman by the Presi-
dent of that same committee, annexed to the Report contain-
ing the results of the ‘12th Report on the application of the Cor-
porate Governance Code ’ published by the Corporate 
Governance Committee on 17 December 2024. 

Companies directly and indirectly controlled by De’ Longhi de-
termine their compensation policies by applying principles and 
guidelines similar to those of the Company.

The Remuneration Policy refers to the financial year 2025 and, 
therefore, has an annual duration.

1.4 Changes compared to the previous 
financial year
The 2025 Remuneration Policy is essentially in line with the 
policy approved and applied last year, from which it only differs 
with regard to the definition of remuneration for participation 
in the committees established by and within the Board of Di-
rectors. In particular, considering the effectiveness of the solu-
tion adopted for a long time by the Board of Directors in as-
signing remuneration to members of Board committees, it 
was deemed appropriate to provide, in the new Policy, for the 
assignment exclusively of attendance fees to committee 
members, excluding the possibility of recognising a fixed 
amount.
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012.  Governance of the 
Remuneration Process

2.1 The bodies and persons involved
De' Longhi's Remuneration Policy is defined in accordance 
with the regulatory provisions and by taking into account the 
provisions contained in the Articles of Association, according 
to which:

•	 The Annual General Meeting:

a)	 determines the compensation for each member of the 
Board of Directors and the Executive Committee, if ap-
pointed, as well as for the Statutory Auditors, at the time 
of their appointment and throughout the term of office; 

b)	 resolves, by binding vote pursuant to Article 123-ter (3-bis) 
and (3-ter) of the Consolidated Law on Finance, on the 
Remuneration Policy set out in Section I of the Report; 

c)	 resolves in favour of or against, in accordance with Art. 
123-ter(6) of the Consolidated Law on Finance, on the 
compensation paid or accrued in the previous financial 
year and reported in Section II of the Report. The reso-
lution is not binding and the voting results must be dis-
closed to the market pursuant to Art. 125-quater(2) of 
the Consolidated Law on Finance;

d)	 receives adequate information on the implementation 
of the Remuneration Policy;

e)	 resolves on the compensation plans based on financial 
instruments for directors, employees and collabora-
tors, including Key Managers with Strategic Responsi-
bilities, pursuant to Art. 114-bis of the Consolidated 
Law on Finance;

•	 The Board of Directors:

a)	 having examined the proposals of the Remuneration 
and Appointments Committee and having heard the 
Board of Statutory Auditors, determines the compen-
sation of executive directors, any other directors hold-
ing particular positions and the General Manager; the 

Board of Directors also examines the proposals of the 
Remuneration and Appointments Committee and de-
termines the compensation to be paid to directors for 
their participation in board committees;

b)	 with the support of the Remuneration and Appointments 
Committee: (i) prepares, in compliance with the law and 
regulations in force at the time, as well as with the princi-
ples and recommendations of the Corporate Govern-
ance Code, the Company’s Remuneration Policy, apply-
ing a transparent procedure and ensuring that it is in line 
with the pursuit of Sustainable Success and takes into 
account the need to have available, retain and motivate 
people with the skills and professionalism required by 
their role in the Company; (ii) ensures that the compen-
sation paid and accrued is consistent with the principles 
and criteria of the Remuneration Policy, in light of the re-
sults achieved and other circumstances relevant to its 
implementation;

c)	 upon the proposal of the Remuneration and Appoint-
ments Committee, approves the Remuneration Report, 
in accordance with Art. 123-ter of the Consolidated 
Law on Finance;

d)	 prepares, with the assistance of the Remuneration and 
Appointments Committee, the compensation plans 
based on shares or other financial instruments and 
submits them to the Annual General Meeting for its ap-
proval in accordance with Art. 114-bis of the Consoli-
dated Law on Finance and, as authorised by the Annual 
General Meeting, ensures their implementation using 
the Remuneration and Appointments Committee, and 
having heard the Board of Statutory Auditors for those 
parts falling within its remit;

e)	 prepares, with the assistance of the Remuneration and 
Appointments Committee, the medium/long-term 
cash incentive plans and ensures their implementation 
using the Remuneration and Appointments Committee 

and having heard the Board of Statutory Auditors for 
those parts falling within its remit; 

f)	 sets up an internal Remuneration and Appointments 
Committee with the functions of advising and making 
recommendations as well as appropriate investigation 
in compliance with the principles and recommenda-
tions laid down by the Corporate Governance Code and 
defines the rules and any procedures that may be ap-
propriate for the functioning of the Committee itself, in 
particular to ensure effective management of the infor-
mation to be provided before its meetings.

In line with the Company's corporate governance, the Board 
of Directors also:

g)	 examines the proposals of the Remuneration and Ap-
pointments Committee on the setting of performance 
targets related to the variable component of the com-
pensation of the executive directors or those who hold 
particular positions and the General Manager and de-
fines the targets and approves the business results and 
the performance plans to which the determination of 
the variable compensation of directors and the General 
Manager is connected, if provided; 

h)	 defines, upon the proposal of the Chief Executive Of-
ficer, with the favourable opinion of the Control and 
Risks Committee, and having heard the Board of Statu-
tory Auditors, the compensation for the Internal Audit 
Manager, in line with the Company’s policies; 

i)	 on the occasion of the termination of office and/or ter-
mination of the relationship with an Executive Director 
or with the General Manager, discloses through a press 
release, disseminated to the market as a result of inter-
nal processes leading to the allocation or recognition of 
any indemnity and/or other benefits, the detailed infor-
mation recommended by the Corporate Governance 
Code and the Supervisory Authority. 
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01•	 The Remuneration and Appointments Committee:

a)	 submits for the approval of the Board of Directors, within 
the time limits established by law, the ‘Annual Report on 
the Remuneration Policy and Compensation Paid’ referred 
to in Art. 123-ter of the Consolidated Law on Finance and, 
in particular, the remuneration policy for directors, the 
General Manager, Key Managers with Strategic Responsi-
bilities, and, taking into account Art. 2042 of the Civil 
Code, the statutory auditors, for presentation at the 
Annual General Meeting convened to approve the finan-
cial statements;

b)	 periodically assesses the adequacy, overall compliance 
with and practical application of the remuneration policy 
adopted for directors, the general manager, key manag-
ers with strategic responsibilities, and, taking into ac-
count Art. 2042 of the Civil Code, the statutory auditors, 
using the information provided by the Chief Executive 
Officer via the Group’s Chief People Officer; and submits 
proposals on this subject to the Board of Directors;

c)	 submits proposals or expresses opinions to the Board of 
Directors regarding the compensation of executive di-
rectors and other directors holding particular positions 
as well as the setting of performance targets related to 
the variable component of such compensation; 

d)	 formulates proposals or expresses opinions on the 
compensation of members of the internal committees 
set up by the Board of Directors;

e)	 monitors the implementation of the resolutions adopted 
by the Board itself and verifies, in particular, whether the 
performance targets have effectively been achieved;

f)	 assists the Board of Directors in the preparation and 
implementation of: (i) compensation plans based on 
shares or other financial instruments and (ii) medium/
long-term cash incentive plans; 

g)	 performs any additional tasks related to remuneration that 
may be necessary in view of the remuneration policy ap-
proved by the Annual General Meeting, or in application of 

the recommendations of the Corporate Governance Code; 

h)	 performs the tasks required of the Committee by the 
RPT Procedure; 

i)	 may ask the Board of Directors to make available the re-
sources necessary to carry out the duties assigned to it; 
in particular, the Committee may, within the terms estab-
lished from time to time by the Board of Directors, avail 
itself of external consultants through the Company’s 
structures, provided that these consultants are not in situ-
ations that compromise their independence of judge-
ment; therefore, such consultants must not, for example, 
perform activities that are significant for the Group 
Human Resources and Organisation department, the 
controlling shareholders of De’ Longhi or the Company’s 
directors or key managers with strategic responsibilities. 
The independence of external consultants is verified by 
the Remuneration and Appointments Committee before 
their engagement, applying any procedures indicated by 
the legislation in force at the time.



2.2 Remuneration and Appointments 
Committee  
De’ Longhi's Remuneration and Appointments Committee (in 
this section also the ‘Committee’) was set up by the Compa-
ny’s Board of Directors within the Board itself with resolution 
dated 1 March 2007, confirmed most recently at the Board 
meeting held on 11 February 2021, with the adherence to the 
new Corporate Governance Code. 

The Remuneration and Appointments Committee currently in 
office for the three-year period 2022-2024 – and which will 
therefore expire on the date of the Annual General Meeting con-
vened to approve the financial statements at 31 December 
2024, scheduled for 30 April 2025 – was appointed by the Board 
of Directors at the meeting held on 20 April 2022, following the 
renewal of the entire board of directors resolved by the Annual 
General Meeting that same day. In line with the recommenda-
tions contained in the Corporate Governance Code, it is com-
posed of the following non-executive directors, the majority of 
whom are independent, pursuant to the CLF and the Code:

•	 CARLO GROSSI - independent director who acts as Chair;

•	 FERRUCCIO BORSANI - independent director;

•	 CARLO GARAVAGLIA - non-executive director.

In accordance with the principles of corporate governance, the 
composition of the Committee guaranteed, and guarantees in 
its current composition, the presence of persons who, in con-
sideration of their professional experience, possess the neces-
sary knowledge and experience in financial matters as well as 
remuneration policies, since the majority of its members have 
served on remuneration committees of other listed 
companies. 

At the meeting held on 20 April 2022, the Board of Directors 
entrusted the Committee with the duties and functions (of ad-
vising and making recommendations, after preliminary investi-
gation) that are assigned to it by the ‘Rules of the Remunera-
tion and Appointments Committee’ approved by the Board of 
Directors, upon the proposal of the committee itself, at its 
meeting on 30 June 2021 and later amended at its meeting on 
9 November 2023 (the ‘Rules’), including those attributed to it 
by the RPT Procedure; in particular, the Committee is called 
upon to perform: (a) the functions that Articles 4 and 5 of the 
Corporate Governance Code attribute to the appointments 
committee and remuneration committee respectively, and (b) 
limited to minor related party transactions concerning the 

remuneration of directors and Key Managers with Strategic 
Responsibilities, the role and the relevant competencies that 
the RPT Procedure, in compliance with the regulations in force 
concerning transactions with related parties, attributes to the 
committee composed of non-executive directors, a majority of 
whom are independent.

More specifically, in relation to the duties and functions as-
signed to it, the Remuneration and Appointments Committee 
is called upon to perform:

•	 as regards remuneration, the duties and functions listed in 
the previous subsection 2.1 of this Report;

•	 as regards appointments the following duties and functions:

a)	 submits opinions to the Board of Directors concerning 
the size and composition of the same and of its com-
mittees and makes recommendations regarding the 
professionals whose presence on the Board is consid-
ered advisable, also taking into account the Diversity 
Policies;

b)	 if necessary, makes recommendations to the Board of 
Directors concerning the maximum number of posi-
tions as director or auditor held in other companies 
listed on regulated markets (including foreign) or large 
companies that may be considered compatible with 
the effective performance of the position of director of 
the Company, also taking into account the commit-
ment that comes with their role;

c)	 makes recommendations to the Board of Directors 
concerning the Board's authorisation, in general and 
beforehand, of any exceptions to directors’ non-compe-
tition restrictions laid down by Art. 2390 of the Civil 
Code and with regard to any problematic issues;

d)	 proposes candidates for the office of director to the 
Board of Directors in cases of co-option;

e)	 supports the Board of Directors in monitoring, defining 
and updating the Diversity Policies;

f)	 sets up and supervises, on behalf of the Board of Direc-
tors, the self assessment process of the Board and the 
committees, supporting the Chairman of the Board of 
Directors in ensuring the adequacy and transparency of 
the process itself (board review or self assessment); 
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01•	 The Chief Executive Officer:

a)	 submits proposals for medium/long-term incentive 
plans to the Remuneration and Appointments Commit-
tee, including any plans based on financial instruments 
or, where appropriate, assists the Committee in the 
preparation of the same;

b)	 upon the instructions of the Board of Directors, pre-
pares and implements, in accordance with the ap-
proved guidelines on the remuneration policy and with 
the collaboration of the General Manager and Group 
Human Resources & Organization Department via the 
Chief People Officer: (i) remuneration policy interven-
tions for the individual executive, quantifying such in-
terventions in consideration of the office held in the 
corporate organisation, the professional skills, perfor-
mance, potential for development as well as the com-
petitive positioning of the pay packages compared to 
the market value for the office held, while keeping 
within the amounts set aside in the budget; (ii) incentive 
schemes to which the vesting of the annual MBO of 
Key Managers with Strategic Responsibilities of the 
Company are linked;

c)	 provides the Remuneration and Appointments Com-
mittee with any relevant information in order to enable 
it to assess the adequacy, overall compliance and ef-
fective application of the remuneration policy.

•	 The Board of Statutory Auditors has an advisory role in the 
context of which:

a)	 it prepares the opinions required by law and, in particular, 
expresses its opinion with regard to the proposed com-
pensation of directors vested with particular duties, in 
accordance with Art. 2389(3) of the Civil Code; in ex-
pressing its opinion the Board of Statutory Auditors veri-
fies the proposals submitted by the Remuneration and 
Appointments Committee to the Board of Directors are 
in line with the Company's Remuneration Policy;

b)	 at the invitation of the Remuneration and Appointments 
Committee, it participates via its Chair or other designat-
ed Statutory Auditor in the meetings of the same Com-
mittee, to which all the Statutory Auditors may attend.

The Remuneration Policy is defined after a formalised process 
(described in subsection 2.4 below) involving the Remunera-
tion and Appointments Committee, the Board of Directors and 
the Group Human Resources & Organisation Department.



g)	 supports the Board of Directors, giving its opinion, in 
the preparation, and consequent updating and imple-
mentation of the succession plan for the Chief Execu-
tive Officer, and any other executive directors, adopted 
by the Company that identifies the procedures to be 
followed in the event of early termination of office; ex-
amines and assesses the procedures adopted for the 
top management succession (as defined in the Corpo-
rate Governance Code) and gives its opinion to the 
Board of Directors as regards their adequacy;

•	 as regards transactions with related parties, the functions and 
duties attributed to it by the RPT Procedure, relating to Trans-
actions of Lesser Significance, as defined in the same RPT 
Procedure, concerning the remuneration of directors and other 
Key Managers with Strategic Responsibilities (including the 
General Manager) who do not fall under any of the cases of ex-
clusion provided for in Article 10 of the RPT Procedure.

The composition of the Committee, the appointment of its 
members, as well as its operating procedures, the tasks, 
powers, duties and means of the Committee itself are gov-
erned by the above Rules.

In particular, with reference to the functioning of the Commit-
tee, the Rules provide that:

•	 the Committee’s activities are planned and coordinated by 
the Chair, who convenes, chairs and conducts the meetings 
and then informs the Board of Directors at the first useful 
Board meeting about the matters discussed, as well as the 
observations, recommendations and opinions expressed by 
the Committee during each single meeting. In the event that 
the Chair is absent or unavailable, the Chair’s functions are 
carried out by the most senior member in terms of age, if 
he/she possesses the independence requirements or, other-
wise, by the other independent member.

•	 the role of Secretary of the Committee (the ‘Secretary’) is car-
ried out by the Group’s Chief People Officer (the role currently 
held by Roberto Ceschin); the Secretary supports the Chair in 
carrying out the following activities: (i) scheduling of meetings 
and drafting of the agenda (ensuring coordination of the pro-
posals to be submitted to the Committee with the activities of 
the other Board committees and the Board of Directors itself); 
(ii) convening the meetings; (iii) collecting the documents sup-
porting the discussion of the items on the agenda and forward-
ing them to the other Committee members; (iv) taking the min-
utes of the Committee meetings; and (v) preparation of the 
Committee Chair’s communications to the Board of Directors;
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•	 the Chair of the Board of Statutory Auditors, or a Statutory Au-
ditor appointed by him/her, and all the other members of the 
Board of Statutory Auditors can attend the Committee’s meet-
ings, as can, at the invitation of the Chair of the Committee, the 
Chairman of the Board of Directors, the Chief Executive Officer, 
the other directors, and, provided the Chief Executive Officer is 
informed, the General Manager and representatives of the cor-
porate departments that deal with the relevant subjects to pro-
vide information and assessments falling within their remit, 
with reference to individual items on the agenda;

•	 the Group Human Resources and Organisation and Corpo-
rate Affairs departments support the Committee, in relation 
to their respective remits, in carrying out the due diligence 
activities concerning the matters that fall within the Com-
mittee’s remit;

•	 the Committee meets as often as is necessary to carry out 
its functions, according to the calendar defined by the Com-
mittee upon the proposal of its Chair, and in any case when-
ever said Chair deems it appropriate or is requested in writ-
ing by at least one of the other members, indicating the 
items to be included in the agenda, or by the Chief Executive 
Officer. In any event, the Committee must meet before each 
meeting of the Board of Directors whose agenda includes 
items relating to any of the matters within its remit.

•	 the Committee meets at the Company’s registered office or 
elsewhere, when convened by a call notice sent to all the 
members of the Committee at least 3 days prior to the 
meeting by uploading the call notice in the section reserved 
for the Committee on the digital platform for managing 
board documentation that the Company has adopted (the 
‘Platform’). In the event that the Platform cannot be used, 
the call notice will be sent - as an exceptional case - by email 
or other electronic means of communication to the address-
es indicated by each recipient. The call notice must state the 
items on the agenda, the date, time and place of the meeting 
(usually the Company’s registered office); if the meeting is 
held exclusively using telecommunication devices, the call 
notice does not need to indicate a physical location for the 
meeting but must indicate how to access it. Except in this 
latter case, the meeting is deemed as being held at the place 
indicated in the call notice, where the Secretary is located. A 
copy of the call notice is sent to the Chair of the Board of 
Statutory Auditors and to the other standing statutory audi-
tors, again by uploading it to the section of the Platform re-
served for the Committee, and, if applicable, to the secretary 
of the Board of Directors so that the latter can verify that the 

matters to be discussed at the meetings of the Board of Di-
rectors are included on the agenda. In any case, a meeting 
shall be considered validly convened if all the members of 
the Committee are present, even in the absence of a formal 
call notice;

•	 the Committee may meet via videoconference or teleconfer-
ence, even exclusively, and participation via such telecom-
munication devices is permitted, provided that (i) all the 
participants are able to be identified, follow the discussion, 
intervene in real time in the discussion of the items on the 
agenda, express their opinion verbally, view, receive or trans-
mit documentation, and (ii) simultaneous examination of 
the items on the agenda and deliberation are guaranteed;

•	 the Secretary makes any documentation relating to the 
items on the agenda available to the members of the Com-
mittee by uploading it to the section of the Platform re-
served for the Committee at least 2 business days prior to 
the date of the meeting, except in cases of necessity or ur-
gency in which the documentation must in any case be for-
warded at least 24 hours prior to the meeting and the recipi-
ents must be notified by e-mail that the documentation has 
been uploaded to the Platform;

•	 Committee meetings shall be validly convened in the pres-
ence of a majority of the members in office, and its deci-
sions shall be taken with the majority vote of the members 
present. In the case of an equal number of votes, the Chair 
shall have the casting vote;

•	 the minutes of each meeting shall be drawn up by the Secre-
tary. In order to support minute-taking activities, Committee 
meetings may be recorded using audio and/or video devic-
es in compliance with the provisions of the ‘Rules governing 
audio and/or video recordings of board and committee meet-
ings’ adopted by the Company. The draft minutes are sub-
mitted to the Chair and to the other members of the Com-
mittee, as well as to the statutory auditors who took part in 
the meeting, for any observations, after which the minutes 
are considered approved by all the members. The minutes 
are transcribed in a special register kept at the Company’s 
registered office and signed by the Chair (or by the member 
acting as chair) and by the Secretary. 

No director of De’ Longhi S.p.A. takes part in the Committee 
meetings where the proposals to be submitted to the Board of 
Directors regarding their own compensation are prepared. 
Each member of the Committee who has personal interest, or 
an interest on behalf of others, as regards the matters under 

discussion must disclose this to the Committee. This member 
abstains from voting when, upon the Chair (or the member 
acting as chair) verifying the voting intentions, the vote of this 
member would be decisive for the Committee’s decision (this 
abstention is therefore not considered for the calculation of 
the resolution quorum).

It should be noted that the Board of Directors has not allocated 
an ad hoc budget for the Remuneration and Appointments 
Committee, but, as provided for under the Rules, the Commit-
tee may ask the Board of Directors to make available the re-
sources necessary to carry out its duties; in particular, from 
time to time and within the terms established by the Board, the 
Committee may avail itself of external consultants through the 
Company’s structures, provided that these consultants are not 
in a position that would compromise their independence of 
judgement. In this case, the Remuneration and Appointments 
Committee first verifies that they are not in a position that 
would compromise their independence of judgement.

Activities carried out in 2024

During FY 2024 the Remuneration and Appointments Commit-
tee met 13 (thirteen) times in total (in particular, on 16 January, 
5, 15, 22 and 26 February, 5 and 7 March, 19 and 24 April, 10 
October, 5, 8 and 22 November), recording an attendance of all 
its members to 10 (ten) meetings (100%) and two members 
out of three for 3 (three) meetings (66.6%). The average dura-
tion of each meeting was approximately 2 hours 20 minutes. 

All the Remuneration and Appointments Committee meetings 
were attended by at least one member of the Board of Statutory 
Auditors, and, at the invitation of the Chair, by the Group’s Chief 
People Officer, who acted as secretary of the Committee. 

Some of the Remuneration and Appointments Committee 
meetings were attended by non-members, who were invited by 
the Chair of the Committee itself, for specific items on the 
agenda (in particular, the Chief Executive Officer, the members 
of the Control and Risks Committee, as well as, after informing 
the Chief Executive Officer, the General Manager, the Chief 
Planning and Control Officer, the Chief Corporate Services Of-
ficer, the Group General Counsel, the Corporate Affairs Manag-
er, the Global R&D Director, the Group Sustainability Director 
and the Investor Relator and External Communication Director, 
as well as, if necessary, consultants from outside the 
Company).
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With reference to the functions assigned to it concerning re-
muneration, during FY 2024, the Committee carried out, inter 
alia, the following activities: (i) preparation of the new medium 
to long-term incentive system (2024-2026 Performance Share 
Plan); (ii) analysis of the ‘11th Report on the application of the 
Corporate Governance Code’ drafted by the Corporate Govern-
ance Committee on the evolution of Corporate Governance of 
listed companies and examination of the 2024 recommenda-
tions within its remit by the President of the same committee 
in the letter dated 14 December 2023; (iii) definition of the 
Committee’s 2024 work plan with regard to remuneration re-
sponsibilities; (iv) verification of the degree of actual achieve-
ment of the performance objectives defined for FY 2023 with 
reference to the MBOs of the executive directors and the Gen-
eral Manager; (v) verification of the degree of actual achieve-
ment of the performance objectives defined with reference to 
the LTI Cash Plan 2021-2023; (vi) proposed revision of the re-
muneration of executive directors and the General Manager; 
(vii) definition of the performance objectives defined with refer-
ence to the MBOs of the executive directors and the General 
Manager for FY 2024; (viii) assessment of the adequacy, over-
all compliance and concrete application of the Remuneration 
Policy for directors and Key Managers with Strategic Respon-
sibilities adopted for FY 2023; (ix) preparation of the annual 
Report on the 2024 Remuneration Policy pursuant to Article 
123-ter of the CLF; (x) definition of the targets of the perfor-
mance objectives of the new 2024-2026 Performance Share 
Plan, approved by the Annual General Meeting on 19 April 
2024; (xi) analysis of the remuneration benchmark of non-ex-
ecutive directors and members of the Board of Statutory Audi-
tors; (xii) in-depth examination of monetary incentive plans 
based on the deferral of part of the accrued annual bonus for a 
period of 24/36 months with co-investment.

With reference to the functions assigned to it concerning ap-
pointments, during FY 2024 the Committee carried out, inter 
alia, the following activities: (i) monitoring the application of 
the Diversity Policies in force; (ii) analysis of the ‘11th Report on 
the Application of the Corporate Governance Code’ published 
by the Corporate Governance Committee on the evolution of 
the Corporate Governance of Listed Companies and examina-
tion of the 2024 recommendations within its remit, formulated 
by the President of the committee itself in the letter dated 14 
December 2023; (iii) definition of the Committee’s 2024 work 
plan with regard to appointments; (iv) conduct the self 

assessment process of the Board of Directors with the sup-
port of the independent consultancy firm Egon Zehnder Inter-
national S.p.A.; (v) examination, as part of the activities envis-
aged by the ‘Succession Plan Policy of De’ Longhi S.p.A.’, of the 
results of the assessment conducted by the Company, with 
the support of an independent consultant, and aimed at identi-
fying candidates suitable for the succession of key roles.

During FY 2024, the Committee did not carry out activities re-
garding transactions with related parties

*****

In the early months of the current financial year the Committee 
met 5 (five) times: on 20 January, 3 and 24 February, 10 and 12 
March. 

In compliance with the governance principles and in accord-
ance with the provisions of the Rules, during the Financial Year 
no director of De’ Longhi S.p.A. took part in the discussion and 
decisions of the Committee concerning the formulation of pro-
posals to be submitted to the Board of Directors regarding 
their compensation.

2.3 Independent experts involved in the 
preparation of the Policy  
The compensation structure envisaged by the Policy was de-
fined by the Company also based on market remuneration 
benchmarks (for companies considered comparable) pro-
duced by the independent consulting firms Towers Watson 
Italia S.r.l. and Mercer Italia S.p.A., which provide methodologi-
cal support and market benchmarks on Executive Compensa-
tion. De’ Longhi also monitors market trends and best 
practices.

2.4 Process for defining and approving 
the Policy
The Remuneration Policy is submitted to the approval of the 
Board of Directors each year upon the proposal of the Remu-
neration and Appointments Committee, having heard the 
Board of Statutory Auditors. To draft the Policy the Remunera-
tion and Appointments Committee is assisted by the Group’s 
Chief People Officer in order to collect market data in terms of 
practices, policies and benchmarking to be used to better 

prepare the Policy, and, as already specified in subsection 2.3 
above, also involves, where necessary, independent experts.

The Board of Directors, having examined and approved the 
Policy, submits it – in compliance with the provisions of Art. 
123-ter(3-bis) of the Consolidated Law on Finance – to the 
binding vote of the Annual General Meeting, providing it in Sec-
tion I of the Report which is published and made available to 
the public at least 21 days before the date the Annual General 
Meeting is convened to approve it. 

Pursuant to Art. 123-ter(6) of the Consolidated Law on Finance 
as amended by Legislative Decree No. 49/2019 which imple-
mented EU Directive 2017/828 (so-called SHRD II), starting 
from the Annual General Meeting to approve the 2019 financial 
statements, the shareholders are also asked to make a 
non-binding vote on the compensation paid or accrued during 
the previous year by the directors and statutory auditors of De’ 
Longhi S.p.A., by the General Manager and by the Key Manag-
ers with Strategic Responsibilities, indicated in Section II of the 
Report. 

If the Annual General Meeting does not approve the Remuner-
ation Policy, the Company will pay remuneration in accordance 
with the last Policy approved by the Annual General Meeting.

In order to the prepare this Policy, the Remuneration and Ap-
pointments Committee has defined – as part of its duties – 
the structure and contents of the same in the meetings held on 
3 and 24 February, and 10 and 12 March 2025.

This Policy was then approved by the Board of Directors, upon 
the proposal of the Remuneration and Appointments Commit-
tee, in the meeting held on 14 March 2025, at the same time as 
the approval of this Report.
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The main features of the Remuneration Policy are highlighted 
below, in terms of the elements of the pay package and their 
determination, for the various offices identified by the provi-
sions and regulations in force.

3.1 Compensation of members of the 
Board of Directors
Among the members of the Board of Directors, it is possible to 
distinguish between:

•	 executive directors vested with special duties who can also 
be assigned specific functions; in particular: (i) the Chair-
man and (ii) the Vice-Chairman and Chief Executive Officer 
(‘Executive Directors’); 

•	 directors not vested with special duties (‘Non-Executive 
Directors’). 

The assignment of powers to directors for emergencies only is 
not sufficient, in itself, for them to be identified as Executive 
Directors.

Pursuant to Art. 2389 of the Civil Code, the compensation of all 
the members of the Board of Directors is determined at the time 
of their appointment: the Annual General Meeting sets the gross 
annual compensation for each director for their term of office.

3.1.1 Compensation of non-executive Directors 

In addition to that described in subsection 3.1 above, the Remu-
neration Policy for the Company’s Non-Executive Directors pro-
vides, in compliance with the principles of corporate govern-
ance, the allocation of a predetermined attendance fee for 
participating in each individual meeting of the committees es-
tablished within the Board of Directors which is set by the Board. 

No variable component of compensation is envisaged for 
Non-Executive Directors. 

3.1.2 Compensation of executive directors  

The remuneration policy for De’ Longhi’s Executive Directors 
envisages, in addition to that described in subsection 3.1 above, 
acknowledgement of additional compensation determined ac-
cording to the office held and the respective responsibilities. 

This compensation is set, in accordance with Art. 2389(3), 
Civil Code, by the Board of Directors upon the proposal of the 
Remuneration and Appointments Committee after having 
heard the opinion of the Board of Statutory Auditors.

In order to define this compensation, the Remuneration and Ap-
pointments Committee assesses the trend of the results 
achieved and the positioning of the Executive Directors’ total pay 
package in relation to market values for a similar position taken 
from a representative sample of leading companies (also listed 
companies) operating in the sector the Company belongs to (or 
related and/or similar sectors), or in other business contexts. 

The remuneration for Executive Directors is composed, in ad-
dition to that described in subsection 3.1 above, of:

i.)	 a fixed component which guarantees adequate and definite 
basic compensation for the work of Executive Directors as 
recompense for the position held in terms of breadth of re-
sponsibilities and impact on the business, reflecting the ex-
perience, skills and competencies required for each position, 
as well as the level of excellence demonstrated and the over-
all quality of the contribution to the business results.  The 
work of the Executive Directors cannot be compensated 
with only variable instruments which could lead to zero pay 
out in the event of adverse market conditions not ascribable 
to the directors themselves. 

In particular, the fixed component for Executive Directors is 
composed of:

•	 a compensation determined by the Annual General Meeting, 
at the time of appointment, in relation to the office of 
member of the Board of Directors; 

•	 a compensation determined by the Board of Directors, upon 
the proposal of the Remuneration and Appointments Com-
mittee and having heard the opinion of the Board of Statuto-
ry Auditors, in relation to the powers assigned under Art. 
2389(3) of the Civil Code; 

•	 any additional compensation determined by the Board of 
Directors, upon the proposal of the Remuneration and Ap-
pointments Committee and after having heard the opinion 
of the Board of Statutory Auditors, where there is an em-
ployment relationship as an executive of the Company;

ii.)	a variable component linked to the achievement of finan-
cial and non-financial performance targets, predetermined 
and measurable targets or to the appreciation of De’ Long-
hi’s share price on the Euronext Milan market and such as 
to ensure interest in pursuing value creation for the share-
holders in the short and medium/long term.  

In particular, the variable component for Executive Direc-
tors is represented by:

•	 a gross annual variable component (MBO) set by the 
Board of Directors, upon the proposal of the Remunera-
tion and Appointments Committee and having heard the 
opinion of the Board of Statutory Auditors, in relation to 
the powers assigned by the Board of Directors and, if one 
exists, in relation to the employment relationship;

•	 a medium/long-term variable component set by the 
Board of Directors, upon the proposal of the Remuneration 
and Appointments Committee and having heard the opin-
ion of the Board of Statutory Auditors through participa-
tion in share-based plans, approved by the Annual General 
Meeting, that reward the achievement of corporate perfor-
mance objectives, both financial and non-financial (the 
latter including specific pre-determined and measurable 
ESG objectives associated with the Group’s sustainability 
strategy) and the appreciation of the De’ Longhi share price 
on the Euronext Milan market.
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The fixed component attributed with reference to the employ-
ment relationship, if any, with the Company, in consideration of 
the importance of the role held within the Group, may include 
sums recognised as non-competition agreements and/or sta-
bility agreements, the amount of which will be predetermined 
in relation to the duration and extent of the restrictions on the 
related agreements. The amounts awarded under such agree-
ments may not in any event exceed 50% of the total annual 
fixed component attributed to the individual and shall be pro-
portionate to the duration of the agreements.

In line with the recommendations of the Corporate Governance 
Code and best market practices, the amounts accrued for the vari-
able component of the compensation are subject to a substantial 
period of deferment linked to the holding period mechanism fol-
lowing the vesting of the rights (for further details on this matter, 
reference is made to Section I, subsection 3.6 of the Report).

In line with the provisions of the Corporate Governance Code to 
which the Company adheres, the variable components of the 
remuneration of Executive Directors are subject to the applica-
tion of ex-post correction mechanisms at contract level, which 
envisage the possible restitution of all or part of the amounts 
paid (clawback), or the non-payment of compensation accrued 
but not yet paid (malus), if they have been determined based on 
data that in the following three years prove to be manifestly in-
correct or the result of manipulation or unlawful behaviour.

a) Chairman of the Board of Directors and Vice-Chairman

The remuneration of the Chairman of the Board of Directors 
and of the Vice-Chairman is composed of a gross annual fixed 
component set:

i.)	 by the Annual General Meeting, in relation to the function as 
a member of the Board of Directors at the time of 
appointment; 

ii.)	by the Board of Directors, upon the proposal of the Remu-
neration and Appointments Committee and having heard 
the opinion of the Board of Statutory Auditors, in relation to 
the specific office and any powers assigned to under Art. 
2389(3) of the Civil Code. 

In line with the remuneration policy of previous years, the 
Chairman’s and the Vice-Chairman’s compensation does not 
include a variable component. 

b) Chief Executive Officer

The Chief Executive Officer’s compensation is composed of 
the following elements:

•	 a gross annual fixed component set:

i.)	 by the Annual General Meeting, in relation to his func-
tion as a member of the Board of Directors at the time 
of appointment; 

ii.)	 by the Board of Directors, upon the proposal of the Re-
muneration and Appointments Committee and having 
heard the opinion of the Board of Statutory Auditors, in 
relation to the powers assigned under Art. 2389(3) of 
the Civil Code;

iii.)	by the Board of Directors upon the proposal of the Re-
muneration and Appointments Committee and after 
having heard the opinion of the Board of Statutory Au-
ditors, in relation to any employment relationship as an 
executive of the Company;

•	 a gross annual variable component (MBO) linked to the 
achievement of financial and non-financial performance tar-
gets (the latter include specific ESG objectives linked to the 
Group’s sustainability strategy), set by the Board of Direc-
tors, upon the proposal of the Remuneration and Appoint-
ments Committee and having heard the opinion of the 
Board of Statutory Auditors, in relation to the powers as-
signed by the Board of Directors and, if one exists, in relation 
to the employment relationship;

•	 a medium/long-term variable component, through partici-
pation in the share-based incentive plans, approved by the 
Annual General Meeting (for further details, see Section I, 
subsection 3.6 of the Report).

The Chief Executive Officer, if appointed during the term of 
office by the Board of Directors, can be the recipient of: (i) a 
one-off sign-on bonus, (ii) sums paid as reimbursement of ‘ ini-
tial accommodation’ expenses and (iii) sums by way of accom-
modation allowance in relation to the particular personal and/
or family situations of the individuals.

*/*

The entry point, target and maximum level pay mix for the 
Chairman of the Board of Directors, Vice-Chairman and Chief 
Executive Officer (i.e. the percentage weight of the different 
components with respect to the target annual total remunera-
tion) is shown below and, as regards the medium/long-term 

variable component, it takes into account the estimated value 
of the expected benefit of the 2024-2026 Performance Share 
Plan.
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Chairman and Vice-Chairman

Floor

Entry

Target

Stretch

100

  Fixed        MBO        LTI

CEO

Floor

Entry

Target

Stretch

100%

38%13%49%

33% 20% 47%

24% 29% 47%

Note: the percentages and values relating to the fixed remuneration of the 		
    Chairman and Chief Executive Officer also include, in line with the 		
    previous remuneration policies, remuneration received for the office 	
    of member of the Board of Directors of the Company (based on the 		
    existing emolument for the three-year period 2022-2024) and 		
    member of the administrative bodies of other subsidiaries of the 		
    Group. The percentages and values related to the MBO of the Chief 		
    Executive Officer refer to the assumption of maximum percentage at 	
    target level provided for in the Policy. They do not, however, include 		
    the non-monetary benefits envisaged under the Policy.

100

100

100

  Fixed        MBO        LTI



3.2 Compensation of the General Manager
The General Manager’s compensation is composed of the fol-
lowing elements: 

•	 a gross annual fixed component (‘GAR’) which is defined 
according to the chosen positioning compared to the refer-
ence market, the levels of responsibilities and complexities 
managed, as well as the professional skills, experience and 
development potential. 

This compensation component is adjusted over time, in ac-
cordance with the market developments, by assessing the 
abilities and professional skills acquired and, mainly, the re-
sults produced and potential developed;

•	 a gross annual variable component (‘MBO’) awarded once 
predefined financial and non-financial business perfor-
mance targets are achieved (the latter include specific ESG 
objectives linked to the Group’s sustainability strategy), de-
fined in quantitative terms with regard to the position held in 
the company (for further details, see Section I, subsection 
3.5 of the Report) to be paid without deferment of any 
amounts accrued;

•	 a medium/long-term variable component, through partici-
pation in the share-based incentive plans approved by the 
Annual General Meeting (for further details, see Section I, 
subsection 3.6 of the Report). 

In consideration of the importance of the role held, the fixed 
component attributed may include sums recognised as 
non-competition agreements and/or stability agreements, the 
amount of which will be predetermined in relation to the dura-
tion and extent of the restrictions on the related agreements. 
These amounts will not in any case exceed 50% of the GAR at-
tributed and will be proportionate to the duration of the con-
straints envisaged.

The General Manager, if newly appointed, can be the recipient 
of: (i) a one-off sign-on bonus, (ii) sums paid as reimburse-
ment of ‘initial accommodation’ expenses and (iii) sums by 
way of accommodation allowance in relation to the particular 
personal and/or family situations of the individuals. 

In line with the recommendations of the Corporate Govern-
ance Code and best market practices, the amounts accrued 
for the variable component of the compensation are subject to 
a substantial period of deferment linked to the holding period 
mechanism following the vesting of the rights (for further de-
tails on this matter, reference is made to Section I, subsection 
3.6 of the Report).

In line with the recommendations of the Corporate Govern-
ance Code, the variable components of the remuneration of 
the General Manager are subject to the application of ex-post 
correction mechanisms, at contract level, which envisage the 
possible restitution of all or part of the amounts paid (claw-
back), or the non-payment of compensation accrued but not 
yet paid (malus), if they have been determined based on data 
that in the following three years prove to be manifestly incor-
rect or the result of manipulation or unlawful behaviour.

As in the case of the Executive Directors, the fixed component 
of the compensation recompenses the position held in terms 
of breadth of responsibilities and impact on the business also 
for the General Manager, reflecting the experience, skills and 
competencies required for each position, as well as the level of 
excellence demonstrated and the overall quality of the contri-
bution to the business results.  This fixed component is also 
defined taking into account the working conditions in which 
they operate, including, but not limited to, the geographical lo-
cation of the role and the frequency and destination of busi-
ness trips.

The variable component of the compensation is designed to 
recognise the results achieved by management, establishing a 
link between pay and performance. The incentives reward the 
achievement of performance targets, both financial and non-fi-
nancial, defining the payment of a variable bonus. There are 
fixed upper limits on the variable component of the remunera-
tion linked to incentive schemes.

The relationship between the fixed and variable components in 
the total package for the General Manager is structured in 
such a way that it focuses attention on the growth and sustain-
ability of the results over the medium/long term, reducing the 
risks of unbalanced guidance in the short term.   

The entry point, target and maximum level pay mix for the 
General Manager (i.e. the percentage weight of the different 
components with respect to the target annual total 

remuneration) is shown below and, as regards the medium/
long-term variable component, it takes into account the esti-
mated value of the expected benefit of the 2024-2026 Perfor-
mance Share Plan.
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GM

Floor

Entry

Target

Stretch

100%

44-40%

  Fixed        MBO        LTI

10-11%46-49%

30-32% 18-19% 52-49%

21-23% 26-28% 53-49%

Nota: The percentages and values related to the MBO of the General 		
    Manager refer to the assumption of maximum percentage at target  	   	
    level provided for in the Policy; they do not, however, include the 		
    non-monetary benefits envisaged under the Policy

It should be noted that, compared to the previous Policy relat-
ing to FY 2024, this Policy provides for the General Manager a 
change in the short-term variable component (MBO) (see sub-
section 3.5 below of this Section I of the Report).
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Strategic Responsibilities  
Remuneration of the Key Managers with Strategic Responsibil-
ities consists of the following elements:  

•	 a gross annual fixed component (‘GAR’) which is defined 
according to the chosen positioning compared to the refer-
ence market, the levels of responsibilities and complexities 
managed, as well as the individual's professional skills, ex-
perience and development potential. 

This compensation component is adjusted over time, in ac-
cordance with the market developments, by assessing the 
abilities and professional skills acquired and mainly the re-
sults produced and potential developed;

•	 a gross annual variable component (‘MBO’) awarded once 
predefined financial and non-financial business perfor-
mance targets are achieved (the latter include specific ESG 
objectives linked to the Group’s sustainability strategy), de-
fined in quantitative terms with regard to the position held in 
the company (for further details, see Section I, subsection 
3.5 of the Report) to be paid without deferment of any 
amounts accrued;

•	 a medium/long-term variable component, through possi-
ble participation in the share-based incentive plans ap-
proved by the Annual General Meeting (for further details, 
see Section I, subsection 3.6 of the Report). 

In consideration of the importance of the role held, the fixed 
component attributed may include sums recognised as 
non-competition agreements and/or stability agreements, the 
amount of which will be predetermined in relation to the dura-
tion and extent of the restrictions on the related agreements. 
These amounts will not in any case exceed 50% of the GAR at-
tributed and will be proportionate to the duration of the con-
straints envisaged. 

In line with the recommendations of the Corporate Govern-
ance Code and best market practices, the amounts accrued 
for the variable component of the compensation are subject to 
a substantial period of deferment linked to the holding period 
mechanism following the vesting of the rights (for further de-
tails on this matter, reference is made to Section I, subsection 
3.6 of the Report).

Consistent with the provisions of the Corporate Governance 
Code, the variable components of the remuneration for Key 

Managers with Strategic Responsibilities are also subject to 
the same clawback or malus clauses provided for Executive 
Directors and the General Manager.

The same applies to the purposes and methods of defining the 
fixed component of remuneration, as well as the purposes, 
characteristics and upper limits on the variable component of 
the remuneration linked to monetary incentive schemes.

The relationship between the fixed and variable components in 
the total package for Key Managers with Strategic Responsibil-
ities is structured in such a way that it focuses management’s 
attention on the growth and sustainability of the results over 
the medium/long term, reducing the risks of unbalanced guid-
ance in the short term.   

The entry point, target and maximum level pay mix for the Key 
Managers with Strategic Responsibilities (i.e. the percentage 
weight of the different components with respect to the target 
annual total remuneration) is shown below and, as regards the 
medium/long-term variable component, it takes into account 
the estimated value of the expected benefit of the 2024-2026 
Performance Share Plan. 

The attached tables show the pay mix of the Chief Corporate 
Services Officer separately (given her office as a member of 
the Board of Directors of the Company) and that of the other 
Key Managers with Strategic Responsibilities.

CCSO

Floor

Entry

Target

Stretch

100%

37-34%5%58-61%

42-45% 10% 48-45%

33-35% 14-16% 52-49%

100%

KMRS

Floor

Entry

Target

Stretch

100%

40-37%

  Fixed        MBO        LTI

6%54-57%

38-41% 11% 51-48%

29-31% 17% 54-52%

Nota: the percentages and values do not include the non-monetary benefits 	
    envisaged under the Policy.

For Key Managers with Strategic Responsibilities, the follow-
ing additional benefits may be provided: (i) a one-off sign-on 
bonus and sums paid as reimbursement of ‘ initial accommo-
dation’ expenses as well as (ii) sums by way of accommoda-
tion allowance in relation to the particular personal and/or 
family situations of the individuals.

3.3.1 Compensation of the Manager responsible 
for drafting the company accounts (Financial 
Reporting Officer)

The remuneration of the Financial Reporting Officer is deter-
mined, in compliance with the guidelines described for Key 
Managers with Strategic Responsibilities in subsection 3.3 
above, in line with the tasks assigned to them.

The rationale behind the awarding and determination of such 
compensation corresponds to that regarding the compensa-
tion for Key Managers with Strategic Responsibilities.

  Fixed        MBO        LTI
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013.4 Compensation of the Internal Audit 
Manager
The compensation of the Internal Audit Manager is defined, in 
line with the role and tasks assigned to him, by the Board of 
Directors, upon the proposal of the Director responsible for the 
Internal Control and Risk Management System and having 
heard the opinion of the Control and Risks Committee and the 
Board of Statutory Auditors. 

The rationale behind the awarding and determination of such 
compensation are in line with the Remuneration Policy for Key 
Managers with Strategic Responsibilities with regard to the 
annual fixed component and the short-term variable compo-
nent (MBO), and participation may also be envisaged in 
medium/long-term cash incentive plans. 

3.5 Short-term incentives: Annual variable 
component (MBO)
The MBO represents the annual variable component of the re-
muneration paid once predefined values of short-term busi-
ness performance indicators are reached. Its function is to 
direct management’s action to pursuing the financial and 
non-financial targets defined for the year. 

These performance indicators are linked to an incentive scale 
which expresses the bonus matured in relation to the respec-
tive degree of achievement, which will be evaluated by refer-
ence, as far as financial objectives are concerned, to the fig-
ures in the consolidated financial statements as approved by 
the Board of Directors, stripped of any extraordinary items. It 
envisages, for each of these indicators, an on/off scale, while 

for the other indicators, some minimum values, under which 
the Company does not pay the incentive (so-called entry 
point), and maximum values above which the Company will 
always pay the amount (including overachievement), namely 
the maximum percentage decided.

In particular, the performance indicators of the 2025 MBO are 
those given below.

i.)	 With regard to the Chief Executive Officer:

a.	in relation to the office of Chief Executive Officer

•	 Group Net Revenues2 (30% weight);

•	 Group EBITDA3 (25% weight);

•	 Group Free Cash Flow4 (20% weight); 

•	 ESG targets linked to the sustainability strategy5  (15% 
weight);

•	 Market Share6 (10% weight);

b.	in relation to any employment relationship as a Key Man-
ager with Strategic Responsibilities of the Company

•	 Group Net Revenues (30% weight);

•	 Group EBITDA (25% weight);

•	 Group Free Cash Flow  (20% weight);

•	 Professional Division Net Revenues (15% weight).

•	 Professional Division EBITDA (10% weight);

ii.)	 With regard to the General Manager:

•	 Group Net Revenues  (30% weight);

•	 Group EBITDA (25% weight);

•	 Group Free Cash Flow (20% weight);

2	 ‘Group Net Revenues’ means the Group’s revenues from sales and other operating income, as reported in the Group’s audited consolidated financial statements at 31 December 2025.
3	 The ‘Group EBITDA’ corresponds to the operating profit for FY 2025 (as reported in the consolidated financial statements at 31 December 2025), from which the depreciation and amortisation of tangible and intangible assets and 

non-recurring income and expenses are excluded, which are presented in the income statement.
4	 ‘Group Free Cash Flow’ is defined as the cash flow from current operations and changes in working capital, net of capital expenditure as reported in the consolidated financial statements at 31 December 2025.
5	 ‘ESG targets linked to the sustainability strategy ’ of the Group are represented by: (i) ISO 45001 Certification project for production plants; (ii) Reduction of products’ environmental impact: increase the percentage of products with digital user 

manuals; Sustainability DE&I Programme: role mapping and pay equity project. 
6	 ‘Market share’ is defined as the trend in FY 2025 of the Group’s market share in the main product categories/markets with respect to 2024.
7	 ‘Group Objectives’ means the set of all the objectives defined for the MBO of the Chief Executive Officer (with reference to the term of office of CEO) and the General Manager.
8	 For the MBO of the Chief Corporate Services Officer, the objective is taken from the Sustainability DE&I Roadmap and is represented by the ‘role mapping and pay equity project ’ in relation which the following activities are required: (i) role 

mapping (with 2025 focus on European countries), understanding the complexity and assigning a weight to them, so as to enable subsequent comparability, (ii) mapping and analysis of existing reward policies and practices and their 
governance, assessing any misalignments with respect to legal requirements with regard to pay transparency, and (iii) conducting a first analysis of pay equity.

•	 ESG targets linked to the sustainability strategy (15% 
weight);

•	 Market Share (10% weight).

iii.)	 With regard to Key Managers with Strategic 
Responsibilities:

•	 Group Objectives7 (90% weight);

•	 Financial or non-financial target8 (10% weight).

The weight of the 2025 MBO (expressed as a percentage) 
linked to the fixed component is:

i.)	 for the Chief Executive Officer, up to 75% of the total fixed 
compensation recognised in relation to the powers as-
signed and, if one exists, the current employment relation-
ship as executive of the Company, up to a maximum of 
150% of the total of such fixed compensation, based on 
the achievement of results that give access to the ap-
proved levels of overachievement;

ii.)	 for the General Manager, up to 60% of the total GAR and 
non-competition agreement recognised in relation to the 
current employment relationship as executive of the Com-
pany, up to a maximum of 120% of the total of such fixed 
compensation, based on the achievement of results that 
give access to the approved levels of overachievement;

iii.)	for Key Managers with Strategic Responsibilities, 30% of 
the GAR and non-competition agreement, if any, up to a 
maximum of 60%, based on the achievement of results 
that  g ive  ac c ess to  th e  approve d leve ls  of 
overachievement.



It should be noted that, if a performance indicator achieves a 
result between two levels, the variable component will accrue 
proportionally.
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01The tables below show, for each 2025 performance indicator, 
the relationship between the different levels of achievement of 
the targets and the related measures of the variable compo-
nent that will be paid out.

V-C & CEO (in relation to the office as CEO)
General Manager

2025 Objectives Weight Entry Point Target Stretch

Group Net Revenues 30% 15% 25% 69%

Group EBITDA 25% 13% 30% 58%

Group Free Cash Flow 20% 10% 20% 46%

ESG KPIs 15% 0% 15% 15%

Market Share 10% 0% 10% 12%

Total 100% 38% 100% 200%

MBO cap: double the base MBO

Key Managers with Strategic Responsibilities

2025 Objectives Weight Entry Point Target Stretch

Group Objectives 90% 32% 90% 189%

Financial or non-financial objective 10% 6% 10% 11%

Total 100% 38% 100% 200%

MBO cap: double the base MBO

V-C & CEO
(employment contract as KMSR)

2025 Objectives Weight Entry Point Target Stretch

Group Net Revenues 30% 15% 30% 60%

Group EBITDA 25% 13% 25% 50%

Operating Cash Flow 20% 10% 20% 40%

Professional Div. Net Revenues 15% 7% 15% 30%

Professional Division EBITDA 10% 5% 10% 20%

Total 100% 50% 100% 200%

MBO cap: double the base MBO
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013.6 Medium/long-term incentives
The medium/long-term incentives represent the medium/
long-term variable component of remuneration; as a whole 
these systems direct the action and efforts towards the 
Group’s industrial performance, with an expected positive 
effect also in terms of appreciation of the De’ Longhi share 
price on the Euronext Milan market. In this way, the medium/
long-term incentives have the function of directing manage-
ment action to the pursuit of the strategy, long-term interests 
and sustainability of the Company and Group, aligning the re-
muneration of top management with the interests of share-
holders and increasing the motivation and loyalty of the bene-
ficiaries of these incentive schemes.

The medium/long-term incentive schemes envisaged in this 
Policy are based on financial instruments and are intended to 
create value for shareholders in the medium/long term; these 
plans are represented, in particular, by: 

i.)	 the Stock Options Plan 2020-2027, which rewards the ap-
preciation of the De’ Longhi share price on the Euronext 
Milan market, and 

ii.)	 the 2024-2026 Performance Share Plan, linked to the 
achievement of financial and non-financial performance 
objectives (the latter relating to specific pre-determined 
and measurable ESG objectives linked to the Group’s sus-
tainability strategy) defined in the 2024-2026 Business 
Plan and also taking into account the Total Shareholder 
Return (TSR9), as well as the benefit deriving from the ap-
preciation of the price of the De’ Longhi share on the Eu-
ronext Milan market.

Stock Options Plan 2020-2027

The Annual General Meeting held on 22 April 2020 approved, 
upon the proposal of the Board of Directors and the Remuner-
ation and Appointments Committee of the Company and with 
the favourable opinion of the Board of Statutory Auditors, the 

Stock Options Plan 2020-2027, for the Chief Executive Officer 
in office at the date the options are assigned and a limited 
number of the Group’s top managers, associated with the ap-
preciation of the Share price on the Euronext Milan market.

This plan envisages the assignment of a maximum 3,000,000 
options free of charge, each of which gives the individual bene-
ficiary the right (i) to purchase one De’ Longhi share held in the 
Company's portfolio on the Date of Subscription, or, if the 
treasury shares held in the Company’s portfolio are not suffi-
cient, (ii) to subscribe to a newly issued De’ Longhi share re-
sulting from the capital increase resolved upon to service the 
plan.

The purchase or subscription price of each share is €16.982 
(the arithmetical average of the official prices recorded for the 
Shares on Euronext Milan in the 180 calendar days before the 
date for the approval of the plan itself and its Rules by the 
Company’s Annual General Meeting held on 22 April 2020).

At the date of the Report, no further assignments are permit-
ted, since 18 months have elapsed since the date of the Annual 
General Meeting (22 April 2020) that approved the Plan, indi-
cated in the Rules of the Plan as the maximum time limit for 
the inclusion of new beneficiaries.

For the description of the ‘Stock Options Plan 2020-2027 ’, refer-
ence is made to the ‘Report on the Stock Options Plan 2020-
2027 with the Plan Rules and Information Document pursuant 
to Art. 84-bis of the Issuers’ Regulation‘, available on the Com-
pany’s website www.delonghigroup.com, in the section ‘Gov-
ernance’ – ‘Corporate Bodies’ – ‘AGM Archive’ – ‘2020 ’ – 
‘Annual General Meeting of 22 April 2020 ’. 

2024-2026 Performance Share Plan

The Company’s Board of Directors, at the meeting held on 12 
March 2024, approved, upon the proposal of the Remunera-
tion and Appointments Committee and with the favourable 
opinion of the Board of Statutory Auditors, the proposal of a 
new medium/long-term incentive plan called the ‘2024-2026 

Performance Share Plan’, for the Chief Executive Officer, the 
General Manager and a limited number of the Group’s top 
managers. The plan was submitted to the Annual General 
Meeting, which approved it on 19 April 2024. 

This plan is based on the assignment of rights to receive, free 
of charge, De’ Longhi shares (Performance Shares) upon the 
achievement of performance objectives defined in the 2024-
2026 Business Plan, as well as a TSR target. 

Once the vesting period has ended (2024-2026), based on the 
degree of actual achievement of the above objectives,10 the 
beneficiaries will be granted De’ Longhi Shares by the Compa-
ny, and in particular: (i) treasury shares held in the Company’s 
portfolio at the allotment date, following purchases made on 
the market, also to service the 2024-2026 Performance Share 
Plan, pursuant to Art. 2357 of the Civil Code, the provisions of 
the Consolidated Law on Finance and the Issuers’ Regulation; 
or, (ii) shares from the capital increase, free of charge and pos-
sibly in multiple tranches, pursuant to Article 2349 of the Civil 
Code, for a maximum nominal amount of €1,800,000.00, and 
for a maximum of 1,200,000 Shares for the resolution of which 
the Annual General Meeting of 19 April 2024 provided the 
Board of Directors with specific powers pursuant to Article 
2443 of the Civil Code. 

9	 The TSR measures the total return for a shareholder, given by the sum of the change in the share price during a reference period and any dividends paid during that same period.
10	 For the purposes of verifying the degree of actual achievement of the performance targets, that reference will be made to data in the financial statements as approved by the competent corporate bodies, without prejudice to the right of the 

RAC and the Board of Directors to use so-called normalised data to take account of extraordinary events and conditions not envisaged in the assumptions of the approved original business plan.
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01The main features of the aforementioned plan are summa-
rised below: 

•	 Beneficiaries: the Chief Executive Officer, the General Man-
ager and a limited number of the Group’s top managers.

•	 Purposes: (i) to ensure that the interests of top manage-
ment are increasingly aligned with the pursuit of the sustain-
able success of the Company and the De’ Longhi Group, 
through the creation of long-term value for shareholders 
and stakeholders; (ii) to maintain the alignment of the De’ 
Longhi Group’s most critical profiles with company objec-
tives; (iii) to guarantee the continuity of engagement and re-
tention of Beneficiaries in the long term, ensuring the com-
petitiveness of their remuneration in the market; as well as 
(iv) to preserve the coherence of the incentive schemes with 
the company’s strategic development;

•	 Characteristics of the Plan: the plan is a closed, non-rolling 
three-year plan that provides for the assignment to the benefi-
ciaries of rights to receive a certain number of ordinary shares 
of De’ Longhi S.p.A. free of charge, over a medium/long-term 
period (three years); on this point it should be noted that: 

•	 the shares granted are ordinary shares of the Company 
and their transfer of ownership to the employee is condi-
tional upon the achievement of predetermined company 
performance objectives over a specific period of time;

•	 the vesting period is 3 years, from 1 January 2024 to 31 
December 2026;

•	 there is a two-year holding period on the post 'sell-to-
cover' portion of 50% of the shares;

•	 Performance indicators11 to which the vesting of the right 
to receive shares in the Company free of charge is linked:

•	 Cumulative Group Net Revenues12 (35% weight)

•	 Cumulative Group EBITDA13 (35% weight)

•	 Cumulative Group Free Cash Flow14 (20% weight)

•	 Relative TSR15 (10% weight)

•	 Correction factor: ESG indicators16 (-15%/+15%)

There is a maximum limit on the number of Shares to be al-
lotted to the Beneficiaries equal to 140% of the assigned 
Shares. 

•	 Following the approval of the plan by the Shareholders' 
Meeting, upon the proposal of the Remuneration and Ap-
pointments Committee, having consulted the Board of Stat-
utory Auditors for competence, at its meeting held on 10 
May 2024, the Board of Directors: (i) approved the regula-
tions of the 2024-2026 Performance Shares Plan, identified 
the indicators related toESG issues and approved the tar-
gets of all performance objectives, (ii) identified the benefi-
ciaries of the plan, and (iii) assigned the rights.

11	 The performance objectives, to which the vesting of the Shares granted under the 2024-2026 Performance Share Plan are linked, were approved by the Board of Directors on 10 May 2024.
	 The targets of the financial performance objectives are consistent with the Group’s key financial objectives (sales, adjusted EBITDA, cash generation) for the three-year period 2024-2026, provided on 27 May 2024 during the Capital Market 

Day. The performance objectives linked to the ESG issues used as a correction factor have been chosen from among those in the sustainability plan of the De’Longhi Group, included in the 2024-2026 Business Plan, approved by the Board of 
Directors on 18 January 2024 (available in extract form on the website www.delonghigroup.com, section ‘Sustainability’ – ‘Documents’).

	 The performance indicators (Cumulative EBITDA, Cumulative Net Revenues, Cumulative Free Cash Flow and the ESG indicators) to which the vesting of the performance shares is linked are also used as performance indicators for the 
2024-2026 LTI Cash plan intended for a group of the Group’s top managers and key people (who are not among the beneficiaries of the 2024-2026 Performance Share Plan), so as to ensure consistency in the orientation of the action of the 
Group’s management as a whole.

12	 ‘Cumulative Group Net Revenues’ means the Group’s revenues from sales and other operating income, as reported in the Group’s audited consolidated financial statements for 2024, 2025 and 2026.
13	 The ‘Cumulative Group EBITDA’ for the three-year period 2024-2026 corresponds to the operating profit for each year (as reported in the 2024, 2025 and 2026 consolidated financial statements), from which the depreciation and amortisation 

of tangible and intangible assets and non-recurring income and expenses are excluded, which are presented in the income statement.
14	 ‘Cumulative Group Free Cash Flow’ is the cash flow from current operations and changes in working capital, net of capital expenditure, accumulated over the three-year period 2024-2026 (as reported in the consolidated financial 

statements).
15	 The relative TSR index is given by the ratio between the TSR of the De’ Longhi Share over the three-year period 2024-2026 and the TSR of the FTSE Mid Cap index over the same reference period.
16	 The ESG indicators (Group perimeter at the end of 2023, before the business combination between Eversys and La Marzocco) are the following: (i) ISO 45001 certification of the production plants, (ii) presentation of the SBTi targets Scope 1, 

2 and 3 and definition of an emissions reduction strategy, (iii) % increase of women in senior management positions, (iv) energy efficiency projects for automatic coffee machines and pumps for the European markets, (v) reduction of 
products’ environmental impact (% increase of products with polystyrene-free packaging and digital user manuals).

•	 Clawback/malus clause: in line with the Corporate Govern-
ance Code, on the benefits deriving from the 2024-2026 
Performance Share Plan, ex post correction mechanisms 
will be applied at contractual level that, in the presence of 
particular circumstances, grant the Company the right to 
require from Beneficiaries, within 36 months after the allot-
ment of the Shares, the restitution of all or part of the allot-
ted Shares or their monetary equivalent at the time of allot-
ment (clawback) or not to allot any Shares deriving from the 
rights not yet vested or already vested but not yet allotted 
(malus). In particular, such clauses shall operate should 
even one of the following circumstances occur: (i) the eco-
nomic/financial data and information on the basis of which 
the evaluation of the performance objectives was carried 
out prove to be manifestly erroneous or false; (ii) the benefi-
ciary has been guilty of wilful or negligent conduct, which 
was a determining factor for the allotment of the Shares.
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01The table below shows, for each performance indicator, the 
relationship between the different levels of achievement of the 
targets and the related measures of the variable component 
that will be paid out.

performance levels / payout

Performance Indicators peso% Entry Point Target Stretch

Cumulative Net Revenues 35% 28% 35% 45.5%

Cumulative EBITDA 35% 21% 35% 45.5%

Cumulative Free Cash Flow 20% 16% 20% 26%

TSR DLG / TSR FTSE Mid Cap 10% 5% 10% 13%

Total 100% 70% 100% 130%

ESG Indicators -15 % points / neutral band / + 15 % points

% Cap ‘2024-2026 Performance Share Plan’ 140%

For a detailed description of the ‘2024-2026 Performance 
Share Plan’ reference is made to the ‘Directors’ Report on the 
fourth item on the agenda for the ordinary part of the Annual 
General Meeting convened in ordinary and extraordinary ses-
sion for 19 April 2024’, with the annexed Information Document 
pursuant to Art. 84-bis of the Issuers’ Regulation, as well as 
the ‘Directors’ Report on the second item on the agenda for the 
extraordinary part of the Annual General Meeting convened in 
ordinary and extraordinary session for 19 April 2024’, both pub-
lished on the Company’s website www.delonghigroup.com, in 
the section ‘Governance’ – ‘Corporate Bodies’ – ‘Annual Gener-
al Meeting 2024’.
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013.7 Non-monetary benefits
The compensation for Executive Directors, including the Chief 
Executive Officer, the General Manager, Key Managers with 
Strategic Responsibilities and Internal Audit Manager of the 
Company includes various types of non-monetary benefits. In 
particular, the following may be envisaged:

•	 the assignment of company cars (also for personal use), in-
cluding different categories/values of car depending on the 
position held in the company. The Company usually charges 
each employee for the personal use of the vehicle for the 
year 2025 up to a maximum of €2,040.00 annually, inclusive 
of VAT, and ensures that tax and social security contribu-
tions are applied to any residual amount of the benefit;

•	 FASI insurance coverage for reimbursement of additional 
medical expenses for the executive and his/her family unit;

•	 travel insurance;

•	 insurance for permanent disability due to illness (IPM).

Moreover, the Company provides for a so-called D&O (Direc-
tors & Officers) policy that provides all directors, the Key Man-
agers with Strategic Responsibilities and other managers of 
the Company or of Companies in the Group with insurance 
coverage for any third party liability in the performance of their 
duties. This policy also covers any legal costs.

In view of specific personal and/or work circumstances, the 
pay package of the Executive Directors, the General Manager 
and Key Managers with Strategic Responsibilities can include 
the provision of accommodation at the expense of the Compa-
ny (which, as a benefit, is duly subject to taxation and social 
security contributions), and the reimbursement of children’s 
school fees if part of the conditions agreed upon employment, 
i.e. in particular situations such as, for example, when the 
place of work is transferred abroad.

3.8 Treatment in the event of resignation, 
dismissal without just cause or termina-
tion of employment	

3.8.1 Indemnity  

Non-Executive Directors, Chairman, Vice-Chairman and 
Chief Executive Officer

For Non-Executive Directors and for the Chairman, the 
Vice-Chairman and the Chief Executive Officer (also with 
regard to, if one exists, the employment relationship as execu-
tive of the Company) no indemnities are envisaged in the event 
of termination of office for any reason. 

If there is a subordinate employment relationship as an execu-
tive of the Company on the part of said persons, in the event of 
termination of the relationship, the provisions of the relevant 
national collective agreement shall apply to the notice period 
and any indemnities.

General Manager

For the General Manager, the agreements in place provide 
that, in the event of termination by the company for objective 
reasons, an indemnity is envisaged which is equal to 24 
months’ salary, including the right to prior notice, calculated 
taking into account the individual’s salary, as executive of the 
Company, and the average amount received as MBO in the last 
three years of the employment relationship. This amount shall 
be entirely in lieu of any sum or indemnity provided for by law, 
by the CCNL or by any source in the event of dismissal or revo-
cation for any reason that is unlawful, unjustified and/or con-
trary to the applicable provisions of law. With regard to the 
notice period, the provisions of the above-mentioned CCNL 
apply.

The non-competition agreement for the General Manager pro-
vides for a clause on non-competition and non-solicitation of 
the Company's employees and/or customers for a period of 24 
months from the date of termination of employment, in ex-
change for the payment of a consideration equal to 30% of the 
individual’s salary (TEI) at that time. 

During the period of employment, the Company pays the total 
gross annual sum of €90,000.00. Upon termination of the em-
ployment relationship, on the basis of the results of the amount 
due, less the amount already paid during the employment rela-
tionship, the Company shall pay any amount still due, in two equal 
instalments, the first 12 months after the end of the employment 
relationship, the second at the end of the restriction period17.

Key Managers with Strategic Responsibilities

For the Key Managers with Strategic Responsibilities no indi-
vidual agreements are envisaged which regulate ex ante the 
economic aspects arising from early termination of employ-
ment by the Company or for any other cause, except as provid-
ed for in any non-competition agreements in force. In the 
event of termination of the employment relationship on the 
Company’s initiative, the provisions of the relevant CCNL shall 
apply to the notice period and to any additional indemnities. 

3.8.2 Effects on rights granted under share-
based or cash incentive plans

Short-term incentives (MBOs)

The right to the annual variable component of remuneration 
(MBO) and the related economic payment cease, as a rule, in 
the event of termination of the relationship, during the year of 
reference, either by the beneficiary or at the initiative of the 
company. This is without prejudice to more restrictive agree-
ments in individual contracts, as well as any better terms 
agreed at the time of termination of employment.

17	 On this point it should be noted that, based on the General Manager’s current remuneration, should his employment relationship end after 31 July 2025, there would be no further payment by way of a non-competition agreement, since he 
has already received an amount above the 30% of the individual’s existing salary.
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01Medium/long-term incentives – share-based remuneration 
plans

For the description of the treatments under the ‘Stock Options 
Plan 2020-2027 ’ in the event of termination of beneficiaries’ 
office and/or employment relationship, reference is made to 
the ‘Report on the Stock Options Plan 2020-2027 with the Plan 
Rules and Information Document pursuant to Art. 84-bis of the 
Issuers’ Regulation‘, available on the Company’s website www.
delonghigroup.com, in the section ‘Governance’ – ‘Corporate 
Bodies’ – ‘AGM Archive’ – ‘2020 ’ – ‘Annual General Meeting of 
22 April 2020 ’.

For the description of the treatments under the 2024-2026 
Performance Share Plan in the event of termination of benefi-
ciaries’ office and/or employment relationship, reference is 
made to the ‘Directors’ Report on the fourth item on the agenda 
of the ordinary part of the Annual General Meeting convened in 
ordinary and extraordinary session for 19 April 2024 ’ with the 
annexed Information Document pursuant to Article 84-bis of 
the Issuers’ Regulation, publishes on the Company’s website 
www.delonghigroup.com, in the section ‘Governance’ – ‘Cor-
porate Bodies’ – ‘Annual General Meeting 2024’.

3.8.3Non-monetary benefits – consultancy 
agreements

Existing agreements do not provide for the assignment or 
maintenance of non-monetary benefits to Executive Directors, 
General Manager and Key Managers with Strategic Responsi-
bilities after termination of employment. This is without preju-
dice to any supplementary treatment agreed individually at the 
time of termination.

Similarly to benefits, existing agreements do not provide for 
consultancy contracts for a period after termination of the 
relationship.

3.9 Compensation of members of the 
Board of Statutory Auditors
The compensation of the standing members of the Board of 
Statutory Auditors is determined by the Annual General Meet-
ing following the proposal of the Board of Directors or by the 
same shareholders and consists of a gross annual fixed 
component. 

As for the directors, the Company also envisages for statutory 
auditors a so-called D&O (Directors & Officers) policy that pro-
vides insurance coverage for any third party liability in the per-
formance of their duties. This policy also covers any legal 
costs.

3.10 Permitted derogations from this 
Policy
In Exceptional Circumstances – understood, in line with the 
provisions of Art. 123-ter(3-bis) of the Consolidated Law on Fi-
nance, as exclusively those situations in which the derogation 
from the Remuneration Policy is necessary for the purpose of 
pursuit of long-term interests and the Company’s sustainabili-
ty as a whole and in order to ensure its ability to stay in the 
market – the Company may derogate temporarily from this 
Policy.

By way of example and without limitation, the following consti-
tute Exceptional Circumstances:

i.)	 the need to replace, due to unforeseen events, the Chief 
Executive Officer or the General Manager and the need to 
negotiate a pay package quickly, where the constraints 
contained in the approved Policy could limit the Compa-
ny’s ability to attract managers with suitable professional 
skills to manage the business;

ii.)	 significant changes in the perimeter of the company’s 

activity during the period that the Remuneration Policy is 
valid, such as the disposal of a company/branch of busi-
ness on which the performance targets of the Remunera-
tion Policy were based or the acquisition of a significant 
business not envisaged for the purposes of preparing the 
Policy;

iii.)	 the occurrence, at national or international level, of ex-
traordinary and unforeseeable events concerning the 
Company and/or the sectors and/or the markets in which 
it operates, which significantly affect the Company’s 
results.

If the conditions are met, the elements of the Policy from 
which the Company may decide to derogate are as follows:

•	 variation of the performance targets and/or their respective 
weights, relating to the 2025 MBO and the 2024-2026 Per-
formance Share Plan;

•	 attribution of a lump-sum monetary bonus (in any case not 
exceeding the value envisaged for the annual MBO);

•	 attribution of particular indemnities in view of specific per-
sonal and/or working conditions;

•	 type of benefits recognised. 

These derogations may be approved by the Board of Directors, 
upon the proposal or after consulting the RAC with reasoned 
decision and applying the ‘RPT Procedure’, even in the event of 
any exclusion or derogation permitted by the same procedure.
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Information on the remuneration paid in 2024 to the Executive 
Directors, Non-Executive Directors, members of the Board of 
Statutory Auditors, the General Manager and the Key Manag-
ers with Strategic Responsibilities of De’Longhi S.p.A., is pro-
vided below (certain items are illustrated and further informa-
tion can also be found in Section I of the Report), together with 
comparative information for the last five years on the annual 
change in the total remuneration of members of the corporate 
bodies with respect to the Company’s results, as well as the 
average gross annual remuneration of employees.

For the correct understanding of the information and data 
below, please note that the vesting period of the LTI Cash Plan 
2021-2023 ended on 31 December 2023; the related bonuses 
have been paid, based on the deferral provided for in the plan 
itself, during 2024 (see, in this respect, what is stated in Table 
3B of Section II Part Two of the 2024 Remuneration Report.

On this point, the remuneration policy defined for the 2024 fi-
nancial year (‘2024 Policy’) was reviewed by the Remuneration 
and Appointments Committee during the periodic assessment 
that was conducted by the Committee at its meetings held on 
10 and 12 March 2025, which also saw the participation of the 
Chair of the CRC and the Board of Statutory Auditors. As a 
result of the assessment, the RAC and CRC (via its chair) con-
firmed that the remuneration paid to the Company’s directors, 
statutory auditors, the General Manager as well as to the Key 
Managers with Strategic Responsibilities during the 2024 fi-
nancial year, is consistent and complies with the 2024 Policy.

Part One

1. Compensation of the members of the 
Board of Directors during 2024
During the financial year 2024, the Board of Directors was 
composed of the following directors.

•	 Executive Directors: GIUSEPPE DE’ LONGHI (Chairman), 
FABIO DE’ LONGHI (Vice-Chairman and CEO) and SILVIA 
DE’ LONGHI (who also serves as the Group’s Chief Corpo-
rate Services Officer);

•	 Non-Executive Directors: MASSIMILIANO BENEDETTI, FER-
RUCCIO BORSANI, LUISA MARIA VIRGINIA COLLINA, 
CARLO GROSSI and MICAELA LE DIVELEC LEMMI (all inde-
pendent pursuant to the CLF and the Corporate Governance 
Code), CRISTINA PAGNI and STEFANIA PETRUCCIOLI (both 
independent pursuant to the CLF ) and CA RLO 
GARAVAGLIA.

During 2024, the composition of the three committees estab-
lished within the Board of Directors, was as follows:

•	 for the Control and Risks, Corporate Governance and Sus-
tainability Committee: the directors, LUISA MARIA VIRGIN-
IA COLLINA (acting as Chair) and MICAELA LE DIVELEC 
LEMMI (both independent pursuant to the CLF and the Cor-
porate Governance Code) and STEFANIA PETRUCCIOLI 
((independent pursuant to the CLF); 

•	 for the Remuneration and Appointments Committee: the 
directors, CARLO GROSSI (acting as Chair) and FERRUCCIO 

BORSANI (both independent pursuant to the CLF and the 
Corporate Governance Code) and CARLO GARAVAGLIA 
(non-executive director); 

•	 for the Independent Committee: the independent directors 
pursuant to the CLF and the Corporate Governance Code, 
LUISA MARIA VIRGINIA COLLINA (acting as Chair), MASSI-
MILIANO BENEDETTI and MICAELA LE DIVELEC LEMMI.

a) Compensation of the Non-Executive Directors

The Annual General Meeting held on 20 April 2022 set the 
annual gross remuneration of each member of the Board of 
Directors appointed for the three-year period 2022-2024 at 
€50,000.00, authorising the Board of Directors to define any 
further remuneration for directors vested with special duties in 
accordance with the memorandum of association, pursuant to 
Art. 2389(3) of the Civil Code.

At the meeting held on 20 April 2022, the Board of Directors 
resolved to set the compensation for participation in the three 
committees established within the Board, and that this com-
pensation be represented, for the three-year period 2022-2024, 
by the attribution of an attendance fee for participating in each 
meeting of the committees by the members belonging to 
them, and quantifying said compensation in the following 
amounts: (i) €2,500.00 gross for the Chairs and (ii) €2,000.00 
gross for the other members, for each meeting they attend of 
the committee they belong to.

The members of the Board of Directors are reimbursed for 
documented expenses incurred in carrying out their duties.
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Details of the compensation paid during 2024 to Non-Execu-
tive Directors are shown in Table 1 of Part Two of this Section II 
of the Report to which reference should be made.

b) Compensation of the Chairman of the Board of Directors 

In application of the 2024 Policy, the following compensation 
was paid to Giuseppe de’ Longhi as the gross annual fixed 
component: 

•	 €50,000.00 gross in relation to the office of member of the 
Board of Directors; 

•	 €950,000.00 gross in relation to the powers that have been 
attributed to him under Art. 2389(3) of the Civil Code.

By the express preference of the party concerned, the Chair-
man’s compensation for 2024 also does not include a variable 
component. 

Giuseppe de’ Longhi also received other compensation from 
subsidiaries for the positions held as director, indicated and 
better specified in Table 1 of Part Two of this Section II of the 
Report, to which reference should be made.

c) Compensation of the Vice-Chairman and Chief Executive 
Officer 

In application of the 2024 Policy, the following compensation 
was paid to Fabio de’ Longhi in 2024: 

i.)	 as the gross annual fixed component: 

•	 €50,000.00 gross in relation to the office of member of 
the Board of Directors; 

•	 €580,000.00 gross in relation to the powers that have been 
attributed to him under Art. 2389(3) of the Civil Code;

•	 €320,000.00 gross in relation to his employment rela-
tionship as executive of the Company;

ii.)	 as the gross annual variable component (MBO):

•	 €870,000.00 gross in relation to the office of CEO of the 
Company (against a target potential of €435,000.00 
gross up to a maximum of €870,000.00 gross including 
overachievement, approved for FY 2024);

•	 €480,000.00 gross in relation to the employment rela-
tionship with the Company (against a target potential of 
€240,000.00 gross up to a maximum of €480,000.00 
gross including overachievement, approved for FY 
2024).

As regards the medium/long-term variable component, it 
should be noted that during FY 2024 Fabio de’ Longhi was as-
signed 156,353 Shares under the 2024-2026 Performance 
Share Plan. The fair value for the year 2024 relating to partici-
pation in the aforementioned plan is €1,427,511.00.

Fabio de’ Longhi also received other compensation from sub-
sidiaries for the positions held as director, indicated and better 
specified in Table 1 of Part Two of this Section II of the Report 
to which reference should be made.

Fabio de’ Longhi was also recognised non-monetary benefits 
for an equivalent value of €31,853.00 gross.

On the basis of the above elements and that additionally set 
out in Table 1 of Part Two of this Section II of the Report, the 
fixed remuneration (including the value of non-monetary bene-
fits) paid for the financial year 2024 to the Vice-Chairman and 
Chief Executive Officer is equal to 0.41 times the total variable 
remuneration accrued (consisting of the 2024 MBO and the 
2024 fair value of the 2024-2026 Performance Share Plan).

As regards the Stock Options Plan 2020-2027, it should be 
noted that Fabio de' Longhi is not one of its beneficiaries.

d) Compensation of the General Manager

In application of the 2024 Policy, Nicola Serafin was paid the 
following compensation in FY 2024: 

i.)	 as the gross annual fixed component, €756,731.00 gross 
in relation to his employment relationship as executive of 
the Company (of which €87,500.00 under a non-competi-
tion agreement);

ii.)	 as the gross annual variable component (MBO), 
€780,000.00 gross in relation to the employment relation-
ship with the Company (against a target potential of 
€390,000.00 gross up to a maximum of €780,000.00 
gross including overachievement, approved for FY 2024);

As regards the medium/long-term variable component, it 
should be noted that during FY 2024:

i.)	 the General Manager exercised 160,415 options out of the 
300,000 options granted to him with reference to the 
Stock Options Plan 2020-2027 (see Table 2 of Part Two of 
this Section II of the Report for further details). The fair 
value for the year 2024 relating to participation in the 
aforementioned plan is €63,293.00;

ii.)	 Nicola Serafin was assigned 116,148 Shares under the 
2024-2026 Performance Share Plan. The fair value for the 
year 2024 relating to participation in the aforementioned 
plan is €1,060,437.00.

The General Manager was also paid the total amount of 
€1,342,000.00 gross as a bonus accrued with reference to the 
LTI Cash Plan 2021-2023.

Nicola Serafin did not receive other compensation from sub-
sidiaries for positions held as director.

Nicola Serafin was also recognised non-monetary benefits for 
an equivalent value of €25,286.00 gross.

On the basis of the above elements, the fixed remuneration (in-
cluding the value of non-monetary benefits) paid for the finan-
cial year 2024 to the General Manager is equal to 0.41 times 
the total variable remuneration accrued by the same (consist-
ing of the 2024 MBO, the 2024 fair value of the Stock Options 
Plan 2020-2027 and the 2024-2026 Performance Share Plan).

e) Compensation of the director also holding the role of the 
Group’s Chief Corporate Services Officer

In application of the approved 2024 Policy, Silvia de’ Longhi: 

i.)	 was paid as the gross annual fixed component, the follow-
ing compensation: 

•	 €50,000.00 gross in relation to the office of member of 
the Board of Directors; 

•	 €260,000.00 gross in relation to her employment rela-
tionship as executive of the Company;

ii.)	 accrued as the gross annual variable component (MBO) a 
compensation of €156,000.00 gross in relation to the em-
ployment relationship as executive of the Company 
(against a target potential of €78,000 gross up to a maxi-
mum of €156,000.00 gross including overachievement, 
approved for FY 2024);

As regards the medium/long-term variable component, it 
should be noted that, during FY, 2024 Silvia de’ Longhi was as-
signed 38,716 Shares under the 2024-2026 Performance 
Share Plan. The fair value for the year 2024 relating to partici-
pation in the aforementioned plan is €353,479.00.

It should also be noted that, during FY 2024, the Chief Corpo-
rate Services Officer was also paid the total amount of 
€468,480.00 gross as a bonus accrued with reference to the 
LTI Cash Plan 2021-2023.
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As regards the Stock Options Plan 2020-2027, it should be 
noted that Silvia de' Longhi is not one of its beneficiaries.

Silvia de’ Longhi also received other compensation from sub-
sidiaries for the positions held as director, indicated and better 
specified in Table 1 of Part Two of this Section II of the Report, 
to which reference should be made.

Silvia de’ Longhi was also recognised non-monetary benefits 
for an equivalent value of €12,991.00.

On the basis of the above elements and that additionally set 
out in Table 1 of Part Two of this Section II of the Report, the 
fixed remuneration (including the value of non-monetary bene-
fits) paid for the financial year 2024 to Silvia de’ Longhi is equal 
to 0.72 times the total variable remuneration accrued (consist-
ing of the 2024 MBO and the 2024 fair value of the 2024-2026 
Performance Share Plan). 

*/*

With reference to the short-term variable components of re-
muneration accrued by the Executive Directors and General 
Manager during 2024, in addition to the above, the targets de-
fined for the various objectives and their level of achievement 
are specified below.

•	 Group EBITDA (30% weight): target €497.0 million, stretch 
target €543.4 million, result €559.8 million. Bonus accrued: 
75 percentage points.

•	 Group Net Revenues (25% weight): target €3,351.4 million, 
stretch target €3,482.0 million, result €3,498.0 million. 
Bonus accrued: 63 percentage points.

•	 Group Free Cash Flow (20% weight): target €213 million, 
stretch target €229 million. Result €373 million. Bonus ac-
crued: 35 percentage points.

•	 ESG targets (15% weight): on the proposal of the RAC and 
having heard the opinion of the Board of Statutory Auditors, 
on the basis of the activities and projects carried out and the 
results achieved, the Board of Directors resolved to recog-
nise 100% of the target bonus, equal to 15 percentage 
points.

•	 Market Shares (10% weight): target maintain shares, stretch 
target share growth above +0.3 percentage points, result: 
share growth above +0.4 percentage points. Bonus accrued: 
12 percentage points. 

With regard to the 2024 non-financial objectives (pre-deter-
mined and measurable) included in the MBOs of the Executive 
Directors, General Manager and Key Managers with Strategic 

Responsibilities, the following is specified:

•	 the ESG objectives (15% weight, without stretch target) were 
the following:

•	 ‘Reduce products’ environmental impact’: increase the 
% of products with polystyrene-free packaging (2023 
final balance: 64%, 2024 target: 70%, result achieved: 
72%) and with digital user manuals (2023 final balance: 
15%; 2024 target: 25%; result achieved: (31%);

•	 ‘DE&I ’ Programme: define the HR guidelines for 
common personnel recruitment and employer branding 
to ensure balanced shortlists of candidates and review 
of the job descriptions used for search and selection 
processes (project realised in 2024); 

•	 Responsible Supply Chain: finalise at least 30 new social 
audits of component suppliers (36 audits realised in 
2024).

On the proposal of the RAC and having heard the opinion of 
the Board of Statutory Auditors, on the basis of the projects 
carried out and results achieved, the Board of Directors re-
solved to recognise a bonus equal to 15 percentage points;

•	 the MBO of the Vice-Chairman and Chief Executive Officer 
(in relation to the existing employment contract with the 
Company as KMSR) included, among others, performance 
objectives represented by:

•	 Professional Division Project (15% weight);

•	 M&A Activities (10% weight - 12% stretch).

On the proposal of the RAC and having heard the opinion of 
the Board of Statutory Auditors, on the basis of the projects 
carried out, the Board of Directors took note of the results 
achieved and resolved to recognise a bonus equal to 27 per-
centage points;

•	 the MBO of the Chief Corporate Services Officer included, 
among others, the performance objective represented by the 

•	 Project ‘preparation and start of implementation of a 
multi-year development plan aimed at supporting the 
growth of the resources identified as having the great-
est potential, in order to prepare them for roles with 
broader responsibilities’ (10% weight - 12% stretch).

On the proposal of the RAC and having heard the opinion of 
the Board of Statutory Auditors, on the basis of the activities 
carried out, the Board of Directors has taken note of the re-
sults achieved and resolved to recognise a bonus equal to 
12 percentage points.

In accordance with the provisions of the 2024 Policy approved 
by the Annual General Meeting, the amounts accrued by Fabio 
de’ Longhi, Nicola Serafin and Silvia de’ Longhi are subject to 
the application of ex-post correction mechanisms at contract 
level which envisage the possible restitution of all or part of the 
amounts paid (clawback), or the non-payment of compensa-
tion accrued but not yet paid (malus), if they have been deter-
mined based on data that in the following three years prove to 
be manifestly incorrect or the result of manipulation or unlaw-
ful behaviour.

In FY 2024, the Company did not apply the clawback and 
malus clauses contemplated by the 2024 Policy.

Lastly, it should be noted that, with reference to the medium/
long-term variable remuneration of which the Vice-Chairman 
and Chief Executive Officer, the General Manager and the Chief 
Corporate Services Officer are beneficiaries, a substantial 
period of deferral is envisaged which is linked to the holding 
period mechanism following the vesting of rights deriving 
from participation in the Stock Options Plan 2020-2027 and 
the 2024-2026 Performance Share Plan.

*/*

The pay mix related to total remuneration accrued in 2024 for 
each Executive Director and for the General Manager is shown 
below. On this point, it should be noted that the values relating 
to the fixed and short-term variable component, and to the 
non-monetary benefits) are those shown in Tables 1 and 3B 
included in Part Two of this Section II of the Report (to which 
reference should be made), while that relating to the medium/
long-term variable component is represented by the estimate 
of the expected benefit from participation in the 2024-2026 
Performance Share Plan valued by reference to the target op-
portunities envisaged by the 2024 Policy. 
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  Fixed        MBO        LTI

Pay Mix of executive directors

Chairman
100%

39%34%27%

39% 17% 43%

Vice-Chairman 
and CEO

Chief Corporate 
Service Officer

  Fixed        MBO        LTI

Pay Mix of General Manager

General 
Manager

43%28% 29%



2. Compensation of the members of the 
Board of Statutory Auditors during 2024
In 2024, the Board of Statutory Auditors of the Company was 
composed of CESARE CONTI (acting as Chair), ALESSANDRA 
DALMONTE and ALBERTO VILLANI.	

The Annual General Meeting of 20 April 2022 set, for the three-
year period 2022-2024, the annual compensation of the Chair 
of the Board of Statutory Auditors at €70,000.00 gross and the 
compensation of each of the two standing members at 
€48,000.00 gross. 

Alessandra Dalmonte and Alberto Villani also received other 
compensation from subsidiaries for the positions held as stat-
utory auditor, indicated and better specified in Table 1 of Part 
Two of this Section II of the Report, to which reference should 
be made.

3. Compensation of Key Managers with 
Strategic Responsibilities in 2024
In application of the approved 2024 Policy, the Key Managers 
with Strategic Responsibilities: 

i.)	 were paid in total as a gross annual fixed component the 
amount of €2,063,632.00 gross in relation to their employ-
ment relationships as executives of the Company (of 
which €52,500.00 under a non-competition agreement);

ii.)	 accrued in total as a gross annual variable component 
(MBO) the amount of €1,214,400.00 gross in relation to 
their employment relationships as executives of the Com-
pany (against a target potential of €607,200.00 gross up to 
a maximum of €1,214,400.00 gross including overachieve-
ments approved for FY 2024).

As regards the medium/long-term variable component, it 
should be noted that:

•	 the four KMSR beneficiaries of the Stock Options Plan 2020-
2027 have exercised 480,736 options out of the 810,000 
potions granted and the 609,650 held at the start of the fi-
nancial year. The fair value for the year 2024 relating to par-
ticipation in the aforementioned plan is €231,483.00;

•	 the seven KMSR beneficiaries of the 2024-2026 Perfor-
mance Share Plan have been assigned 259,449 shares. The 
fair value for the year 2024 relating to participation in the 
aforementioned plan is €2,368,783.00.

The Key Managers with Strategic Responsibilities were also 
paid the total amount of €2,394,128.00 gross, as a bonus ac-
crued with reference to the LTI Cash Plan 2021-2023.

Please refer to Tables 2, 3A and 3B of Part Two of this Section 
II of the Report for further details.

As regards the performance objectives included in the variable 
components of remuneration accrued by the Key Managers 
with Strategic Responsibilities during 2024, the same consid-
erations outlined above with reference to Executive Directors 
apply.

For more information on the remuneration paid to the Compa-
ny’s Key Managers with Strategic Responsibilities during the 
2024 financial year, in compliance with the 2024 Policy, refer-
ence is made to the cumulative data indicated in the tables in 
Part Two of this Section II of the Report. 

Moreover, Key Managers with Strategic Responsibilities were 
recognised non-monetary benefits for a total equivalent value 
of €178,392.00.

On the basis of the above elements and that additionally set 
out in Table 1 of Part Two of this Section II of the Report, the 
fixed remuneration (including the value of non-monetary bene-
fits) paid for the financial year 2024 cumulatively to the Key 
Managers with Strategic Responsibilities is equal to 0.59 times 
the total variable remuneration accrued (consisting of the 
2024 MBO and the 2024 fair value of the Stock Options Plan 
2020-2027 and the 2024-2026 Performance Share Plan).

The pay mix related to total remuneration accrued in 2024 by 
the Key Managers with Strategic Responsibilities is shown 
below. On this point, it should be noted that the values relating 
to the fixed and short-term variable components, and 
non-monetary benefits) are those shown in Tables 1 and 3B 
included in Part Two of this Section II of the Report (to which 
reference should be made), while that relating to the medium/
long-term variable component is represented by the estimate 
of the expected benefit from participation in the 2024-2026 
Performance Share Plan valued by reference to the target op-
portunities envisaged by the 2024 Policy.
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  Fixed        MBO        LTI

Pay-mix of Key Managers with strategic 
responsibilities
No. 7 Key 
Managers

44%36% 20%



4. Comparative information for the last  
5 years 
The enclosed tables show the comparison for the last 5 years 
between the annual change in the total remuneration of direc-
tors and statutory auditors in relation to the Company’s results 
as well as the average gross annual remuneration of 
employees. 

For a more effective comparison of these trends, a representa-
tion by index numbers has been used (see Table A below), in-
cluding a graphical representation (see Table B below).

For a correct understanding of the data and information in the 
two tables above, it should be noted that:

•	 the remuneration of the Chairman, the Non-Executive Direc-
tors and the Statutory Auditors does not include any varia-
ble components;

•	 the Chairman’s remuneration was represented by consider-
ing all fixed components of remuneration he has received 
from the Company and from its subsidiaries and 
associates;

•	 Fabio de’ Longhi – identified in the table as ‘Vice-Chairman and 
Chief Executive Officer’ – in the five-year period under exami-
nation held the office of CEO from January to April 2020 and 
then held it again from September 2022 until December 2024. 
The remuneration was represented by considering all fixed 
components that he has received from the Company and from 
its subsidiaries and associates. It should be noted that, starting 
from FY 2021, Fabio de’ Longhi waived both the short-term and 
medium/long-term variable remuneration; the annual variable 
component has been reintroduced for him from FY 2023 (fol-
lowing the appointment to CEO starting from September 2022) 
while the medium/long-term variable component from FY 
2024, on the occasion of his inclusion among the beneficiaries 
of the new incentive system (in particular, the 2024-2026 Per-
formance Share Plan)18;

•	 from May 2020 to August 2022 the office of CEO/GM was 
held by Massimo Garavaglia19;

•	 the remuneration of Silvia de’ Longhi – the Chief Corporate 
Services Officer and member of the Board of Directors – 
has been represented by considering all the fixed compo-
nents of remuneration, the amounts received as an annual 
variable component (MBO) and those received as a medi-
um-term variable component through participation in the 
2024-2026 Performance Share Plan.

In view of the turnover, over five years, in the top positions of 
various figures and significant changes in governance (in par-
ticular, the separation of the role of Chief Executive Officer 
from that of General Manager, with the appointment of a GM 
from outside the Board), the line Total Executive Directors and 
GM has been inserted in Table A which makes it possible to 
compare the sum of remuneration of the persons who, in each 
of the years considered (2020-2024) have held the offices of 
Chairman, Vice-Chairman, Chief Executive Officer and General 
Manager.

With regard to the remuneration data underlying the index 
numbers shown in Table A, it should also be noted that:

•	 the remuneration of the Non-Executive Directors includes the 
gross annual remuneration attributed by the Annual General 
Meeting to each member of the Board of Directors, while it 
does not include the remuneration established by the Board 
of Directors for participation in board committees;

•	 the remuneration of the Statutory Auditors includes the 
gross annual remuneration attributed by the Annual General 
Meeting to member of the Board of Statutory Auditors;

•	 the average gross annual remuneration of employees was 
calculated, assuming presence for the entire year with refer-
ence to staff hired and/or leaving during the year, and taking 
into account: 

18	 By express preference of the party concerned, made in 2021 when he held only the position of Vice-Chairman, the compensation of the Vice-Chairman and Chief Executive Officer did not envisage, for 2023, participation in the LTI Cash Plan 
2021-2023, since it is about to expire, or in the Stock Options Plan 2020-2027 (which is intended for, among others, the CEO/GM in their capacity as Chief Executive Officer in office at the moment the options are assigned).

19	 It should be noted that, in the comparison disclosure of the compensation paid for the last five years, in Section II, Part One of the Annual Remuneration Report of De’ Longhi published in 2022 and in 2023, the following was specified 
respectively: (i) ‘In consideration of the fact that the Chief Executive Officer and General Manager has been in office since 1 May 2020 and that, therefore, in 2020 he received remuneration for 8 months (May-December), the comparative 
information provided for the year 2020 has been considered, with regard to both the fixed component and the variable component, assuming the position was held for the entire year (12 months instead of 8). Moreover, this remuneration only 
includes, starting from 2021, the value related to the LTI Cash 2021-2023 Plan approved during the year but part of the conditions agreed at the time of appointment as Chief Executive Officer and General Manager’; (ii) In consideration of the fact 
that the CEO/GM had been in office from 1 January 2022 until 31 August 2022 and that, therefore, in 2022 he received remuneration for 8 months (January-August), the comparative information provided for the year 2022 has been considered, 
with regard to the fixed component, simulating the position was held for the entire year (12 months instead of 8).’ Both the aforementioned Annual Remuneration Reports of De’ Longhi are available on the website www.delonghigroup.com 
(section ‘Governance’ - ‘Corporate Bodies’ - ‘AGM Archive’).

•	 the monthly remuneration due (on a full-time equivalent 
basis) for the salary months paid;

•	 recurring remuneration paid (such as sums relating to 
non-competition agreements);

•	 variable components such as bonuses and allowances, 
overtime, performance bonuses, MBOs, any lump-sum 
bonuses;

•	 benefits in kind such as, for example: car; house; life in-
surance and/or accident insurance, reimbursement of 
medical expenses, supplementary pension, etc.;

•	 values relating to welfare payments/benefits;

•	 provisions relating to severance indemnities also allo-
cated to supplementary pension schemes; 

•	 annual accruals corresponding to the sum of cash ben-
efits, benefits in kind and total fair value of all long-term 
incentives (e.g. the award of stock options, restricted 
shares, shares at performance conditions, phantom 
shares, rights on the revaluation of securities and long-
term cash bonuses).
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Lastly, it should be noted that:

•	 the trend in Net Revenues and EBITDA reflects: (i) since Jan-
uary 2021, the acquisition of Capital Brands Holdings inc.; 
(ii) since 1 April 2021, the acquisition of the Eversys group 
and (iii) since 1 March 2024, the business combination of La 
Marzocco with Eversys, also reflected in the Personnel Italy 
indicator (with and without blue collar workers);

•	 considering that the Company is a holding company, with 
the aim of providing a more meaningful representation of 
the aforementioned trends, the staff remuneration data 
refer to the employees of the Group’s Italian companies 
(represented in the two versions, including and excluding 
blue collar workers);

•	 the figures for net revenues and EBITDA are taken from the 
consolidated financial statements approved by the Board of 
Directors.

Year 2020 2021 2022 2023 2024

Board of Directors 100 100 111 111 111 
Board of Statutory Auditors 100 100 115 115 115 

Chairman 100 100 100 81 81 
V-C & CEO 100 62 52 108 213 
CEO/GM 100 152 39 
GM 100 138 
Tot. Exec. Directors & GM 100 121 54 66 100 

CCSO 100 97 68 99 126 

Personnel Italy (incl. blue collar) 100 102 101 105 118 
Personnel Italy (excl. blue collar) 100 100 97 100 115 

Net Revenues 100 137 134 131 149 

EBITDA 100 141 99 121 153 

250

200

150

100

50

0

Table B: information provided using index numbers

Chairman

Board of Directors

Board of Statutory Auditors

V-C & CEO

CCSO

Personnel Italy (inc. blue collar)

Personnel Italia (excl. blue collar)

Net Revenues

2020 2021 2022 20242023

Table A: information provided using index numbers

Notes: a. V-C & CEO, in office as CEO from 01/20 to 04/20 and from 09/22 to 12/24
b. CEO/GM in office from 05/20 to 08/22
c. GM in office from 01/23 to 12/24
d. Total Executive Directors & GM represents the remuneration of persons who, in the five years under consideration, have held the offices of Chairman, 

Vice-Chairman and Chief Executive Officer, CEO/GM and General Manager, in the periods hightlighted

CEO & GM

GM

EBITDA

"Tot. Exec. Directors & GM"
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5. Information on the vote expressed by the Annual General Meet-
ing on Section II of the report on the previous financial year 
As shown in the table below, the Annual General Meeting of 19 April 2024 – in which a total of 505 
shareholders participated by proxy for 136,229,374 ordinary shares equal to 90.1823% of the ordi-
nary capital and 217,189,034 votes equal to 93.2095% of the voting rights attributed to the capital – 
expressed a positive opinion on Section II of the 2024 Annual Remuneration Report.

No. Shareholders 
(own behalf or via 

proxy)
No. Votes

% of votes 
present or 

represented

% of total voting 
rights

In favour 195 197,526,776 90.946938 84.771144

Against 309 19,662,138 9.053007 8.438258

Abstaining 1 120 0.000055 0.000051

Non voting 0 0 0.000000 0.000000

Total 505 217,189,034 100.000000 93.209453

With a view to further improving the disclosure of information on the remuneration of its manage-
ment, also taking into account the regulatory obligations introduced by Consob in implementation of 
SHRD 2, this Section II of the Report has been prepared paying particular attention to providing a 
detailed, clear and comprehensible representation of each of the items that make up the remunera-
tion paid in 2024 to Directors, including the Vice-Chairman and Chief Executive Officer, General Man-
ager, Statutory Auditors and Key Managers with Strategic Responsibilities, highlighting its compli-
ance with the contents of the 2024 Policy approved by the Annual General Meeting.

This representation has been prepared with the further purpose of highlighting both its consistency 
and compliance with the 2024 Policy approved by the Annual General Meeting, and the way in which 
the different components of the Policy have contributed to the achievement of the company results 
in 2024. 

On this point, reference is also made to the comparative information for the last five financial years 
between the annual change in the total remuneration of members of the corporate bodies in relation 
to the Company’s results as well as the average gross annual remuneration of employees, included 
in section 4 of this Part One of Section II of the Report.
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3.2 advisory vote on the ‘Compensation paid in 2023’ indicated in Section II, in 
accordance with Article 123-ter(6) of Legislative Decree No. 58/98. 
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The Tables in this Part Two of Section II of the Report show 
analytically the compensation paid in 2024 for any reason and 
in any form by the company and its subsidiaries and 
associates.

The information in Tables 1, 2, 3A and 3B is provided separate-
ly with reference to the positions held in the Company and any 
positions held in subsidiaries and associates. 

This includes all persons who, during 2024, held, even for a 
fraction of the period, the position of member of the Board of 
Directors, of the Board of Statutory Auditors, General Manager 
or Key Manager with Strategic Responsibilities.

This Part Two of Section II of the Report also contains the 
table ‘Interests held by the members of the board of directors, 
board of statutory auditors, general managers and other key 
managers with strategic responsibilities’ which shows the in-
terests held during the period from 31 December 2023 to 31 
December 2024 in De’ Longhi S.p.A. and in the companies it 
controls as at 31 December 2024, by the members of the 
Board of Directors and of the Board of Statutory Auditors, by 
the General Manager and by the Key Managers with Strategic 
Responsibilities of the Company as well as by their spouses, 
unless legally separated, and minor children, whether directly 
or by means of subsidiaries, trust companies or via a third 
party, resulting from the shareholders’ register, from the com-
munications received and from other information acquired.

Part Two
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(A) (B) (C) (D) (1) (2) (3) (4) (5) (6) (7) (8)

Name and 
surname Office

Period during 
which the 
position was 
held

Expiry of office Fixed 
compensation

Compensation 
for participation 

in committees

Non-equity variable 
compensation

Non-mone-
tary benefits

Other 
compensa-

tion
Total

Fair value of 
equity 

compensation

Indemnity at 
end of office or 
termination of 

employment
Bonuses & 

other 
incentives

Share in 
profits

Giuseppe 
de' Longhi

Chairman of the 
Board of 
Directors

01/01/2024 
31/12/2024

Approval 2024 
fin. statements

(I) Compensation in the company preparing the financial statements
€ 50,000 (a)

€ 1,000.000
€ 950,000 (b)

(II) Compensation from subsidiaries and associates € 300,000 (a) € 300,000
(III) Total € 1,300,000 € 0 € 0 € 0 € 0 € 0 € 1,300,000 € 0 € 0

Fabio de' Longhi
Vice-Chairman & 
KMSR CEO (from 
01 Sept 22)

01/01/2024 
31/12/2024

Approvazione 
bilancio 2024

(I) Compensation in the company preparing the financial statements
€ 50,000 (a) € 870,000 (f) € 31,853 (h)

€ 2,331,853
€ 1,427,511 (i)

€ 580,000 (b) € 480,000 (e)

€ 320,000 (c)

(II) Compensation from subsidiaries and associates € 150,000 (a) € 150,000
(III) Total € 1,100,000 € 0 € 1,350,000 € 0 € 31,853 € 0 € 2,481,853 € 1,427,511 € 0

Table 1 – Annex 3A, Scheme 7-bis of the Issuers’ Regulation 
Compensation paid during 2024 to members of the board of directors and board of statutory auditors, general managers and other key managers  
with strategic responsibilities (in office at 31 December 2024)

1. Compensation paid during 2024
The Table below contains the compensation paid during the year ending 31 December 2024 to the members of the Board of 
Directors and those of the Board of Statutory Auditors, the General Manager and the Key Managers with Strategic Responsibilities.
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(A) (B) (C) (D) (1) (2) (3) (4) (5) (6) (7) (8)

Name and 
surname Office

Period during 
which the 
position was 
held

Expiry of office Fixed 
compensation

Compensation 
for participation 

in committees

Non-equity variable 
compensation

Non-mone-
tary benefits

Other 
compensa-

tion
Total

Fair value of 
equity 

compensation

Indemnity at 
end of office or 
termination of 

employment
Bonuses & 

other 
incentives

Share in 
profits

Massimiliano 
Benedetti Director 01/01/2024 

31/12/2024
Approval 2024 
fin. statements

(I) Compensation in the company preparing the financial statements € 50,000 (a) € 50,000
(II) Compensation from subsidiaries and associates
(III) Total € 50,000 € 0 € 0 € 0 € 0 € 0 € 50,000 € 0 € 0

Borsani Ferruccio Director 01/01/2024 
31/12/2024

Approval 2024 
fin. statements

(I) Compensation in the company preparing the financial statements € 50,000 (a) € 26,000 € 76,000
(II) Compensation from subsidiaries and associates
(III) Total € 50,000 € 26,000 € 0 € 0 € 0 € 0 € 76,000 € 0 € 0
Luisa Maria 
Virginia Collina Director 01/01/2024 

31/12/2024
Approval 2024 
fin. statements

(I) Compensation in the company preparing the financial statements € 50,000 (a) € 17,500 € 67,500
(II) Compensation from subsidiaries and associates
(III) Total € 50,000 € 17,500 € 0 € 0 € 0 € 0 € 67,500 € 0 € 0

Table 1 – Annex 3A, Scheme 7-bis of the Issuers’ Regulation 
Compensation paid during 2024 to members of the board of directors and board of statutory auditors, general managers and other key managers  
with strategic responsibilities (in office at 31 December 2024)
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(A) (B) (C) (D) (1) (2) (3) (4) (5) (6) (7) (8)

Name and 
surname Office

Period during 
which the 
position was 
held

Expiry of office Fixed 
compensation

Compensation 
for participation 

in committees

Non-equity variable 
compensation Non-mone-

tary benefits

Other 
compensa-

tion
Total

Fair value of 
equity 

compensa-
tion

Indemnity at 
end of office or 
termination of 

employment
Bonuses & 

other incentives
Share in 

profits

Silvia de' Longhi Director & 
KMSR

01/01/2024 
31/12/2024

Approval 2024 
fin. statements

(I) Compensation in the company preparing the financial statements
€ 50,000 (a) € 156,000 (e)

€ 12,991 (h) € 478,991
€ 353,479 (i)

€ 260,000 (c)

(II) Compensation from subsidiaries and associates € 41,812 (a) € 41,812
(III) Total € 351,812 € 0 € 156,000 € 0 € 12,991 € 0 € 520,803 € 353,479 € 0

Carlo Garavaglia Director 01/01/2024 
31/12/2024

Approval 2024 
fin. statements

(I) Compensation in the company preparing the financial statements € 50,000 (a) € 20,000 € 70,000
(II) Compensation from subsidiaries and associates
(III) Total € 50,000 € 20,000 € 0 € 0 € 0 € 0 € 70,000 € 0 € 0

Carlo Grossi Director 01/01/2024 
31/12/2024

Approval 2024 
fin. statements

(I) Compensation in the company preparing the financial statements € 50,000 (a) € 32,500 € 82,500
(II) Compensation from subsidiaries and associates
(III) Total € 50,000 € 32,500 € 0 € 0 € 0 € 0 € 82,500 € 0 € 0

Table 1 – Annex 3A, Scheme 7-bis of the Issuers’ Regulation 
Compensation paid during 2024 to members of the board of directors and board of statutory auditors, general managers and other key managers  
with strategic responsibilities (in office at 31 December 2024)
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(A) (B) (C) (D) (1) (2) (3) (4) (5) (6) (7) (8)

Name and 
surname Office

Period during 
which the 
position was 
held

Expiry of 
office

Fixed 
compensa-

tion

Compensation 
for participa-

tion in 
committees

Non-equity variable 
compensation Non-mone-

tary benefits
Other 

compensation Total
Fair value of 

equity 
compensation

Indemnity at 
end of office or 
termination of 

employment
Bonuses & 

other incentives
Share in 

profits
Micaela Le Divelec 
Lemmi Director 01/01/2024 

31/12/2024
Approval 2024 
fin. statements

(I) Compensation in the company preparing the financial statements € 50,000 (a) € 14,000 € 64,000
(II) Compensation from subsidiaries and associates
(III) Total € 50,000 € 14,000 € 0 € 0 € 0 € 0 € 64,000 € 0 € 0

Cristina Pagni Director 01/01/2024 
31/12/2024

Approval 2024 
fin. statements

(I) Compensation in the company preparing the financial statements € 50,000 (a) € 10,000 (g) € 60,000
(II) Compensation from subsidiaries and associates
(III) Total € 50,000 € 0 € 0 € 0 € 0 € 10,000 € 60,000 € 0 € 0
Stefania 
Petruccioli Director 01/01/2024 

31/12/2024
Approval 2024 
fin. statements

(I) Compensation in the company preparing the financial statements € 50,000 (a) € 14,000 € 64,000
(II) Compensation from subsidiaries and associates
(III) Total € 50,000 € 14,000 € 0 € 0 € 0 € 0 € 64,000 € 0 € 0

Table 1 – Annex 3A, Scheme 7-bis of the Issuers’ Regulation 
Compensation paid during 2024 to members of the board of directors and board of statutory auditors, general managers and other key managers  
with strategic responsibilities (in office at 31 December 2024)



45

02

S
EC

T
IO

N
 I –

 2025 R
EM

U
N

ER
AT

IO
N

 
P

O
LIC

Y
S

EC
T

IO
N

 II –
 P

A
R

T T
W

O
 –

 C
O

M
P

EN
S

A
T

IO
N

 P
A

ID
 

D
U

R
IN

G
 2024 A

N
D

 O
T

H
ER

 IN
FO

R
M

A
T

IO
N

(A) (B) (C) (D) (1) (2) (3) (4) (5) (6) (7) (8)

Name and 
surname Office

Period during 
which the 
position was 
held

Expiry of office Fixed 
compensation

Compensation 
for participa-

tion in 
committees

Non-equity variable 
compensation Non-mone-

tary benefits

Other 
compensa-

tion
Total

Fair value 
of equity 

compensa-
tion

Indemnity at 
end of office or 
termination of 

employment
Bonuses & 

other incentives
Share in 

profits

Cesare Conti
Chairman of 
Board of Statutory 
Auditors

01/01/2024 
31/12/2024

Approval 2024 
fin. statements

(I) Compensation in the company preparing the financial statements € 70,000 (a) € 70,000
(II) Compensation from subsidiaries and associates
(III) Total € 70,000 € 0 € 0 € 0 € 0 € 0 € 70,000 € 0 € 0
Alessandra 
Dalmonte

Standing 
Auditor

01/01/2024 
31/12/2024

Approval 2024 
fin. statements

(I) Compensation in the company preparing the financial statements € 48,000 (a) € 48,000
(II) Compensation from subsidiaries and associates € 32,000 (a) € 32,000
(III) Total € 80,000 € 0 € 0 € 0 € 0 € 0 € 80,000 € 0 € 0

Alberto Villani Standing 
Auditor

01/01/2024 
31/12/2024

Approval 2024 
fin. statements

(I) Compensation in the company preparing the financial statements € 48,000 (a) € 48,000
(II) Compensation from subsidiaries and associates € 32,000 (a) € 32,000
(III) Total € 80,000 € 0 € 0 € 0 € 0 € 0 € 80,000 € 0 € 0

Table 1 – Annex 3A, Scheme 7-bis of the Issuers’ Regulation 
Compensation paid during 2024 to members of the board of directors and board of statutory auditors, general managers and other key managers  
with strategic responsibilities (in office at 31 December 2024)
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(A) (B) (C) (D) (1) (2) (3) (4) (5) (6) (7) (8)

Name and 
surname Office

Period during 
which the 
position was 
held

Expiry of office Fixed 
compensation

Compensation 
for participa-

tion in 
committees

Non-equity variable 
compensation Non-mone-

tary benefits

Other 
compensa-

tion
Total

Fair value of 
equity 

compensation

Indemnity at 
end of office or 
termination of 

employment
Bonuses & 

other incentives
Share in 

profits

Serafin Nicola General 
Manager

01/01/2024 
31/12/2024

Approval 2024 
fin. statements

(I) Compensation in the company preparing the financial statements
€ 669,231 (c) € 780,000 (e) € 25,286 (h) € 1,562,017 € 1,123,730 (i)

€ 87,500 (d)

(II) Compensation from subsidiaries and associates
(III) Total € 756,731 € 0 € 780,000 € 0 € 25,286 € 0 € 1,562,017 € 1,123,730 € 0

No. 7
Key Managers 
with Strategic 
Responsibilities

01/01/2024 
31/12/2024

Approval 2024 
fin. statements

(I) Compensation in the company preparing the financial statements
€ 2,011,132 (c) € 1,214,400 (e) € 178,392 (h) € 3,403,924 € 2,600,266 (i)

€ 52,500 (d)

(II) Compensation from subsidiaries and associates
(III) Total € 2,063,632 € 0 € 1,214,400 € 0 € 178,392 € 0 € 3,403,924 € 2,600,266 € 0

NOTE: 
(a)	 emoluments approved by the Annual General Meeting, even if they have not been paid. It should be specified that it is company practice to pay the emolument to members of the Board of Directors in December each year in relation to the 

entire financial year, while the members of the Board of Statutory Auditors are paid on a pro rata temporis basis; 
(b)	 compensation received for the performance of special duties, pursuant to Art. 2389(3) of the Civil Code (e.g. by the Chairman and Vice-Chairman). It should be specified that it is company practice to pay the emolument in December each 

year in relation to the entire financial year;
(c)	 fixed compensation from employment gross of income tax and social security contributions payable by the employee, excluding obligatory collective social security costs payable by the Company and provision for severance indemnities;   
(d)	 non-competition agreement in relation to the employment relationship gross of income tax and social security contributions payable by the employee, excluding obligatory collective social security costs payable by the Company and 

provision for severance indemnities;
(e)	 the 2024 MBO related to the employment relationship, even if not yet paid;  
(f)	 the 2024 MBO related to the term of office as CEO, even if not yet paid; 
(g)	 compensation component for Supervisory Board;  
(h)	 non-monetary benefits related to the office of director and/or employment relationship;  
(i)	 fair value related to the Stock Options Plan 2020-2027 and/or 2024-2026 Performance Share Plan 

Table 1 – Annex 3A, Scheme 7-bis of the Issuers’ Regulation 
Compensation paid during 2024 to members of the board of directors and board of statutory auditors, general managers and other key managers  
with strategic responsibilities (in office at 31 December 2024)



47

02

S
EC

T
IO

N
 I –

 2025 R
EM

U
N

ER
AT

IO
N

 
P

O
LIC

Y
S

EC
T

IO
N

 II –
 P

A
R

T T
W

O
 –

 C
O

M
P

EN
S

A
T

IO
N

 P
A

ID
 

D
U

R
IN

G
 2024 A

N
D

 O
T

H
ER

 IN
FO

R
M

A
T

IO
N

2. Stock options assigned to members of the board of directors, general managers  
and other key managers with strategic responsibilities
The table below shows the stock options assigned to the Executive Directors, the General Manager and Key Managers 
with Strategic Responsibilities.

Options held at the beginning of 
the financial year Options awarded during the financial year Options exercised during the 

financial year

Options 
expired 
during 

the 
financial 

year

Options held 
at the end of 
the financial 

year

Options 
pertaining 

to the 
financial 

year

(A) (B) (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) (15)=(2)+(5)-
(11)-(14) (16)

Name 
and 
sur-
name

Office Plan
Number 

of 
options

Exer-
cise 

price

Possible 
exercise 

period

Number 
of 

options

Exercise 
price

Possible 
exercise 

period
 (from - to)

Fair value 
at award 

date

Date of 
award

Market price 
of underlying 
shares at the 

award of 
options

Number 
of 

options

Exer-
cise 

price*

Market 
price of 

underlying 
shares at 

the 
exercise 

date

Number 
of 

options

Number of 
options

Fair Value 
(*)

Nicola 
Serafin

General 
Manager 
(da 
01.01.2023 
a 
31.12.2023)

(I) Compensation in the 
company preparing the 
financial statements

Stock 
Options 
Plan 
2020-2027 
(Board 
Resolution 
27.04.2020)

130,000 euro 
16.982

from May 
2023 to 

December 
2027           

120,000 euro     
16.982

euro             
32.91 10,000

150,000 euro 
16.982

from May 
2024 to 

December 
2027

40,415 euro     
16.982

euro             
32.54 109,585 63,293

(II) Total 280,000 160,415 0 119,585 63,293

No. 4 

Key 
Managers 
with 
Strategic 
Responsi-
bilities

(I) Compensation in the 
company preparing the 
financial statements

Stock 
Options 
Plan 
2020-2027 
(Board 
Resolution 
27.04.2020)

204,650 euro 
16.982

from May 
2023 to 

December 
2027                   

204,650 euro     
16.982

euro             
32.64

405,000 euro 
16.982

from May 
2024 to 

December 
2027

276,086 euro     
16.982

euro             
31.70 128,914 231,483

(II) Total 609,650 480,736 0 128,914 231,483

Notes:
*	 weighted average price of the underlying shares at the exercise date, between a minimum of €30.01 and a maximum of €33.33

Table 2 – Annex 3A, Scheme 7-bis of the Issuers’ Regulation 
Stock options assigned to members of the board of directors, general managers and other key managers with strategic responsibilities
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3. Incentive plans based on financial instruments other than stock options  
for members of board of directors, general manager  
and other key managers with strategic responsibilities
The Table below contains the incentive plans based on financial instruments other than stock options awarded during the year 
ending 31 December 2024 to Executive Directors, the General Manager and Key Managers with Strategic Responsibilities.

Table 3A – Annex 3A, Scheme 7-bis of the Issuers’ Regulation 
Incentive plans based on financial instruments other than stock options for members of board of directors, general managers and other key managers  
with strategic responsibilities

Financial instruments 
awarded during previous 
financial years not vested 
during the financial year

Financial instruments awarded during the financial year

Financial 
instruments 

vested 
during the 
financial 

year and not 
assigned

Financial instruments 
vested during the financial 

year and assigned

Financial 
instruments 
pertaining 

to the 
financial 

year

(A) (B) (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Name and 
surname Office Plan and related resolution

Number and 
type of 

financial 
instruments

Vesting 
Period

Number and 
type of 

financial 
instruments

Fair value at 
award date

Vesting 
Period

Date of 
award

Market 
price at 

award

Number and 
type of 

financial 
instruments

Number and 
type of 

financial 
instruments

Value at 
award date Fair Value 

Fabio de' 
Longhi

Vice-Chair-
man and CEO 

2024-2026 Performance Share 
Plan approved by the Board of 
Directors on 12 March 2024 
and by the Annual General 
Meeting on 19 April 2024

156,353 
perfor-
mance 
shares

4,327,851
from April 

2024 to 
April 2026

20-mag-24 30.70 
euro 1,427,511

(I) Compensation in the 
company preparing the 
financial statements	
(II) Compensation from 
subsidiaries and associates
(III) Total 156,353 4,327,851 1,427,511
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Table 3A – Annex 3A, Scheme 7-bis of the Issuers’ Regulation 
Incentive plans based on financial instruments other than stock options for members of board of directors, general managers and other key managers  
with strategic responsibilities

Financial instruments 
awarded during previous 
financial years not vested 
during the financial year

Financial instruments awarded during the financial year

Financial 
instruments 

vested 
during the 
financial 

year and not 
assigned

Financial instruments 
vested during the financial 

year and assigned

Financial 
instruments 
pertaining 

to the 
financial 

year

(A) (B) (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Name and 
surname Office Plan and related resolution

Number and 
type of 

financial 
instruments

Vesting 
Period

Number and 
type of 

financial 
instruments

Fair value at 
award date

Vesting 
Period

Date of 
award

Market 
price at 

award

Number and 
type of 

financial 
instruments

Number and 
type of 

financial 
instruments

Value at 
award date Fair Value 

Nicola 
Serafin

General 
Manager 

2024-2026 Performance Share 
Plan approved by the Board of 
Directors on 12 March 2024 
and by the Annual General 
Meeting on 19 April 2024

116,148 
perfor-
mance 
shares

3,214,977
from April 

2024 to 
April 2026

20-mag-24 30.70 
euro 1,060,437

(I) Compensation in the 
company preparing the 
financial statements	
(II) Compensation from 
subsidiaries and associates
(III) Total 116,148 3,214,977 1,060,437
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Table 3A – Annex 3A, Scheme 7-bis of the Issuers’ Regulation 
Incentive plans based on financial instruments other than stock options for members of board of directors, general managers and other key managers  
with strategic responsibilities

Financial instruments 
awarded during previous 
financial years not vested 
during the financial year

Financial instruments awarded during the financial year

Financial 
instruments 

vested 
during the 
financial 

year and not 
assigned

Financial instruments 
vested during the financial 

year and assigned

Financial 
instruments 
pertaining 

to the 
financial 

year

(A) (B) (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Name and 
surname Office Plan and related resolution

Number and 
type of 

financial 
instruments

Vesting 
Period

Number and 
type of 

financial 
instruments

Fair value at 
award date

Vesting 
Period

Date of 
award

Market 
price at 

award

Number and 
type of 

financial 
instruments

Number and 
type of 

financial 
instruments

Value at 
award date Fair Value 

Silvia de' 
Longhi

Director & Key 
Manager with 
Strategic 
Responsibili-
ties

2024-2026 Performance Share 
Plan approved by the Board of 
Directors on 12 March 2024 
and by the Annual General 
Meeting on 19 April 2024

38,716 
perfor-
mance 
shares

1,071,659
from April 

2024 to 
April 2026

20-mag-24 30.70 
euro 353,479

(I) Compensation in the 
company preparing the 
financial statements	
(II) Compensation from 
subsidiaries and associates
(III) Total 38,716 1,071,659 353,479
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Table 3A – Annex 3A, Scheme 7-bis of the Issuers’ Regulation 
Incentive plans based on financial instruments other than stock options for members of board of directors, general managers and other key managers  
with strategic responsibilities

Financial instruments 
awarded during previous 
financial years not vested 
during the financial year

Financial instruments awarded during the financial year

Financial 
instruments 

vested 
during the 
financial 

year and not 
assigned

Financial instruments 
vested during the financial 

year and assigned

Financial 
instruments 
pertaining 

to the 
financial 

year

(A) (B) (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Name and 
surname Office Plan and related resolution

Number and 
type of 

financial 
instruments

Vesting 
Period

Number and 
type of 

financial 
instruments

Fair value at 
award date

Vesting 
Period

Date of 
award

Market 
price at 

award

Number and 
type of 

financial 
instruments

Number and 
type of 

financial 
instruments

Value at 
award date Fair Value 

N. 7 

Key Managers 
with Strategic 
Responsibili-
ties 

2024-2026 Performance Share 
Plan approved by the Board of 
Directors on 12 March 2024 
and by the Annual General 
Meeting on 19 April 2024

259,449 
perfor-
mance 
shares

7,181,548
from April 

2024 to 
April 2026

20-mag-24 30.70 
euro 2,368,783

(I) Compensation in the 
company preparing the 
financial statements	
(II) Compensation from 
subsidiaries and associates
(III) Total 259,449 7,181,548 2,368,783
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4. Monetary incentive plans for members of board of directors, general manager and 
other key managers with strategic responsibilities
The Table below contains the monetary incentive plans awarded during the year ending 31 December 2024 to Executive Directors, 
the General Manager and Key Managers with Strategic Responsibilities.

(A) (B) (1) (2) (3) (4)

Name and surname Office Plan

Bonus for the year Bonus for previous years Other Bonuses
(A) (B) (C) (A) (B) (C)

Payable / Paid Deferred Deferment 
Period 

No longer 
payable Payable / Paid Still Deferred

Fabio de' Longhi Vice-Chairman     
CEO 

(I) Compensation in the company preparing the 
financial statements

2024 MBO ref. office of Chief 
Executive Officer award 
resolution BoD 12 March 2024 
maturation resolution BoD 14 March 
2025

€ 870,000

2024 MBO ref. employment 
relationship as KMSR award           
resolution BoD 12 March 2024                                         
maturation resolution BoD 14 March 
2025 

€ 480,000

(II) Compensation from subsidiaries and 
associates
(III) Total € 1,350,000 € 0 € 0 € 0 € 0 € 0

Table 3B – Annex 3A, Scheme 7-bis of the Issuers’ Regulation 
Monetary incentive plans in favour of members of the Board of Directors, General Managers and other Key Managers with Strategic Responsibilities
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(A) (B) (1) (2) (3) (4)

Name and surname Office Plan

Bonus for the year Bonus for previous years Other Bonuses
(A) (B) (C) (A) (B) (C)

Payable / Paid Deferred Deferment Period No longer 
payable Payable / Paid Still Deferred

Nicola Serafin General Manager 

(I) Compensation in the company preparing the 
financial statements

2024 MBO award                                                                                 
resolution BoD 12 March 2024 
maturation                                         
resolution BoD 14 March 2025 

€ 780,000

LTI Cash Plan 2021-2023 
award resolution: BoD 29 July 2021                                         
maturation resolution BoD 12 
March 2024

€ 1,342,000

(II) Compensation from subsidiaries and 
associates
(III) Total € 780,000 € 0 € 0 € 1,342,000 € 0 € 0

Note:
the value in column (3) (b) is equal to the provisions in the cumulated financial statements of the bonus accrued for the years 2021, 2022 and 2023 relating to the LTI Cash Plan 2021-2023, upon achievement of the assigned objectives

Table 3B – Annex 3A, Scheme 7-bis of the Issuers’ Regulation 
Monetary incentive plans in favour of members of the Board of Directors, General Managers and other Key Managers with Strategic Responsibilities

(A) (B) (1) (2) (3) (4)

Name and surname Office Plan

Bonus for the year Bonus for previous years Other Bonuses
(A) (B) (C) (A) (B) (C)

Payable / Paid Deferred Deferment Period No longer 
payable Payable / Paid Still Deferred

Silvia de' Longhi

Director & Key 
Manager with 
Strategic 
Responsibilities

(I) Compensation in the company preparing the 
financial statements

2024 MBO ref. employment 
relationship as KMSR award           
resolution BoD 12 March 2024                                         
maturation resolution BoD 14 March 
2025 

€ 156,000

LTI Cash Plan 2021-2023
award resolution: BoD 29 July 2021                                         
maturation resolution BoD 12 March 
2024

€ 468,480

(II) Compensation from subsidiaries and 
associates
(III) Total € 156,000 € 0 € 0 € 468,480 € 0 € 0

Note:
the value in column (3) (b) is equal to the provisions in the cumulated financial statements of the bonus accrued for the years 2021, 2022 and 2023 relating to the LTI Cash Plan 2021-2023, upon achievement of the assigned objectives

Table 3B – Annex 3A, Scheme 7-bis of the Issuers’ Regulation 
Monetary incentive plans in favour of members of the Board of Directors, General Managers and other Key Managers with Strategic Responsibilities



54

02

S
EC

T
IO

N
 I –

 2025 R
EM

U
N

ER
AT

IO
N

 
P

O
LIC

Y
S

EC
T

IO
N

 II –
 P

A
R

T T
W

O
 –

 C
O

M
P

EN
S

A
T

IO
N

 P
A

ID
 

D
U

R
IN

G
 2024 A

N
D

 O
T

H
ER

 IN
FO

R
M

A
T

IO
N

(A) (B) (1) (2) (3) (4)

Name and surname Office Plan

Bonus for the year Bonus for previous years Other Bonuses
(A) (B) (C) (A) (B) (C)

Payable / Paid Deferred Deferment Period No longer 
payable Payable / Paid Still Deferred

No. 7 Key Managers
Key Managers with 
Strategic 
Responsibilities

(I) Compensation in the company preparing the 
financial statements

2024 MBO award 
resolution BoD 12 March 2024                                         
maturation resolution BoD 14 March 
2025 

€ 1,214,400

LTI Cash Plan 2021-2023
award resolution: BoD 29 July 2021                                         
maturation resolution BoD 12 March 
2024

€ 2,394,128

(II) Compensation from subsidiaries and 
associates
(III) Total € 1,214,400 € 0 € 0 € 2,394,128 € 0 € 0

Note:
the value in column (3) (b) is equal to the provisions in the cumulated financial statements of the bonus accrued for the years 2021, 2022 and 2023 relating to the LTI Cash Plan 2021-2023, upon achievement of the assigned objectives

Table 3B – Annex 3A, Scheme 7-bis of the Issuers’ Regulation 
Monetary incentive plans in favour of members of the Board of Directors, General Managers and other Key Managers with Strategic Responsibilities
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5. Interests held by the members of the board of directors  
and the board of statutory auditors, general managers  
and key managers with strategic responsibilities at 31 december 2024
The Table below shows the interests held during the period from 31 December 2023 to 31 December 2024 in De’ Longhi S.p.A. and 
in the companies it controls as at 31 December 2024, by the Company’s directors, statutory auditors, General Manager and Key 
Managers with Strategic Responsibilities as well as by their spouses, unless legally separated, and minor children, whether directly 
or by means of subsidiaries, trust companies or via a third party, resulting from the shareholders’ register, from the communications 
received and from other information acquired.

Name and surname Office Investee company
Number of shares held at 

the end of the previous 
financial year

Number of shares 
purchased Number of shares sold

Number of shares held at the 
end of the current financial 

year

Giuseppe de’ Longhi Chairman of the Board of 
Directors De'Longhi S.p.A. 30,000 30,000

Fabio de’ Longhi
Vice-Chairman, Chief Executive 
Officer & Key Manager with 
Strategic Responsibilities

De'Longhi S.p.A. 321,855 (a) 104,000 217,855 (a)

Nicola Serafin General Manager De'Longhi S.p.A. 6,541 160,415 123,988 42,968

No. 7 Key Managers with Strategic 
Responsibilities De'Longhi S.p.A. 25,634 480,736 392,388 113,982

Notes:
(a)	 of which 100,000 owned by spouse

Table 1 – Annex 3A, Scheme 7-ter of the Issuers' Regulation 
Interests held by the members of the board of directors, board of statutory auditors, general managers and other key managers with strategic responsibilities




