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MANAGEMENT REPORT 2025 

 

 

INTRODUCTION 
 

Dear Shareholders, 

 

During 2025, the El.En. Group continued its growth path, once again increasing its revenues despite the uncertainty 

permeating several key markets as a result of wars and the tariff measures implemented by the US Administration. 

Revenue grew by approximately 4%, in equal measure across both the medical and industrial sectors. Operating 

profitability remained strong and growing in the medical sector, while the geographical sales mix penalised margins in 

the industrial sector. 

 

During the financial year, the disposal of laser cutting operations in China was completed, specifically the majority stake 

in Penta Laser Zhejiang. From a strategic perspective, the operation determines and is part of a trend towards an 

increasing weight of the medical sector within the group's activities. Regarding the group's economic and financial 

results, the operation contributes to the difference in net income between the 2024 and 2025 financial year, where the 

former benefited from extraordinary positive income components for EUR 5 million, while the items related to the result 

from operations held for sale and the net income from the disposal of shares entailed costs of 10,4 million in 2024 and 

6,6 million in 2025 recorded in the so-called Result from discontinued operations. 

 

The 2025 financial year therefore closes with a profit attributable to the group of EUR 43,4 million, down from 51,6 

million in 2024. 

 

Conversely, the group's cash generation was excellent, with a 62 million increase in the net financial position, thanks to 

the extraordinary contribution of approximately 24 million arising from the disposal of Penta Laser, but above all due 

to excellent operating profitability and precise working capital management. This allowed cash flows generated by 

current activities to improve the financial position, net of the payment of approximately 18,7 million in dividends and 

an equivalent amount allocated to investments in fixed assets. 

 

Order intake was solid and became increasingly convincing in the final months of the year, allowing us to look with 

confidence and optimism at the performance of the coming months and the results expected for 2026.  

 

Since the end of February, the international scene has been once again shaken by the state of war between Iran, the 

United States and Israel, also involving Gulf countries. The forecast for the year remains optimistic: as of today, we 

remain cautious in our sales forecasts for Gulf countries, but we are confident that we can operate well in other markets, 

continuing the group's growth path through 2026. 

 

 

REGULATORY FRAMEWORK 
 

In compliance with European Regulation No. 1606 of 19 July 2002, the El.En. group prepared its consolidated financial 

statement as at 31 December 2025 in accordance with the International Financial Accounting Standards endorsed by 

the European Commission. 

Pursuant to It. Leg. D. 38/2005, as from the financial year 2006 also the annual financial statement of the parent 

company El.En. S.p.A. (separate financial statement) has been prepared in accordance with international accounting 

standards (IFRS); reference will be made to them when presenting the data relating to the Parent Company.  

 

 

SIGNIFICANT EVENTS WHICH OCCURRED DURING THE FINANCIAL YEAR 2025 
 

At the end of February 2025, the group sold an equity investment of approximately 46% in its Japanese subsidiary 

Withus, thus transferring control to the minority shareholders who had founded the company with El.En. in 2007. The 

direct distribution in Japan of professional aesthetic systems produced in Italy had been interrupted for several years, 

and the company now mainly carries out service activities on the installed base and the sale of locally sourced beauty 
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products. Within this scope, the commercial relationship with the parent company became of secondary importance. 

Following the financial crisis of Withus's main customers, the accumulated losses and the bleak outlook for the business 

conducted up to now have suggested leaving local management with the burden and opportunity to relaunch Withus's 

activities on a new basis. By virtue of the residual equity investment held by the group, equal to 33%, starting from 

March 2025 the consolidation of the investment in the consolidated financial statements is carried out using the 

shareholders’ equity method.        

 

On 29 April, the Ordinary Shareholders' Meeting of the parent company approved the financial statement for the year 

2024, which showed a net income of EUR 33.988.152,00, and also resolved: 

- to distribute to the shares in circulation on the ex-dividend date (coupon no. 4 on 19 May 2025 - pursuant to Art.2357-

ter, paragraph 2 of the It. Civil Code - a dividend, equal to EUR 0,22 gross per outstanding share for a total amount as of 

the date of the resolution of 17.607.464,60 euros, it being understood that said amount could be increased by any new 

amounts that may be required for the distribution of the dividend to the shares outstanding as of the ex-dividend date 

resulting from the exercise of the 2016-2025 stock option plan in the period between the date of the resolution and the 

record date of 20 May 2025; 

- to allocate the residual amount equal, as of the date of the resolution, to EUR 16.380.687,40 to the extraordinary 

reserve, it being understood that this amount could be decreased by any new amounts required for the distribution of 

the dividend from the shares outstanding as of the ex-dividend date resulting from the exercise of the 2016-2025 stock 

option plan in the period between the date of the resolution and the record date of 20 May 2025; 

- to pay the above dividend from 21 May 2025. 

  

The Ordinary Shareholders' Meeting also:  

 

- approved the report on Remuneration and compensation paid, in accordance with Art. 123-ter of the T.U.F. paragraph 

3-bis and Art. 123-ter of the TUF paragraph 6. 

 

- appointed the Board of Statutory Auditors for the three-year period 2025-2027 and therefore until the approval of the 

financial statement as at 31 December 2027, designating Carlo Carrera as president and appointing Rita Pelagotti and 

Paolo Caselli as standing statutory auditors and Gino Manfriani and Elisa Raoli as alternate auditors. The standing 

statutory auditors Paolo Caselli and Rita Pelagotti and the alternate statutory auditor Gino Manfriani were drawn from 

the slate of candidates presented by the shareholder Andrea Cangioli (slate no. 1); the President Carlo Carrera and the 

alternate auditor Elisa Raoli were selected from the slate presented by a group of asset management companies and 

other institutional investors (slate no. 2). 

The elected candidates declared that they possess the independence requirements set forth in Article 148 of the TUF 

and the other requirements required by law and the articles of association.  

The standing members of the Board of Statutory Auditors declared that they owned the following equity investments 

as at 31 December 2024:  

• Carlo Carrera: no equity investments 

• Paolo Caselli: no equity investments 

• Rita Pelagotti: no equity investments 

 

- resolved to set, for the entire duration of the assignment, the annual compensation of the standing members of the 

Board of Statutory Auditors, at a total of EUR 34.000,00 for the President and a total of EUR 24.000,00 for each of the 

standing statutory auditors. 

 

- resolved, after revoking the unused portion of the authorisation already granted by the same shareholders’ meeting 

on 29 April 2024, to authorise the purchase and disposal of treasury stock pursuant to Articles 2357 and 2357-ter of the 

It. Civil Code, Art. 132 of It. Leg. D. no. 58 of Art.144-bis of the CONSOB regulation.  

Treasury stock will be purchased as a result of the following possible, competing or alternative, purposes: allocations or 

distributions to employees and/or collaborators and/or members of the administration or control bodies of the 

company or its subsidiaries; exchanges or swaps of equity investments within the scope of and on the occasion of 

strategic transactions. 

The authorisation was granted for a period of 18 months from the date of the resolution, for the purchase, in one or 

more instalments, of a maximum number of ordinary shares of the company, the only category of financial instruments 

currently issued, which in any case does not exceed one-tenth of the share capital. Purchases of treasury stock must be 

made in compliance with the criterion of equal treatment of shareholders in accordance with Art. 132 of the T.U.F. and 

Art. 144-bis of the Issuers' Regulation. The shareholders are authorised to purchase at a price that is at the minimum 

no lower than the closing price of the security recorded in the stock exchange session on the day preceding the 
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completion of each individual transaction, minus 10%, and at the maximum no higher than 10% of the official trading 

price recorded on the day preceding the purchase. 

The Board was given authorisation to sell or dispose of, within 10 years of the resolution, the purchased shares at a 

price, or countervalue in the case of corporate transactions, of no less than 95% of the average of the official trading 

prices recorded in the five days preceding the sale or disposal. 

 

- approved the guidelines for a "Compensation Plan based on financial instruments for employees and collaborators of 

the Company and its subsidiaries" intended for individuals identified at the Board's discretion, following the approval of 

the Plan by the Shareholders' Meeting, from among employees deemed worthy of incentives and recognition and who 

hold or are destined to hold roles deemed to be of key or strategic importance within the company and the group on 

the basis of management and strategic considerations. Based on the recommendations of the Remuneration 

Committee, subsequently approved by the Board of Directors on 18 March 2025, collaborators and employees 

(belonging to the category of executives, middle managers and white collar workers) of the Issuer and/or its Subsidiaries 

who, at the sole and discretionary judgement of the Board of Directors, play a key role, thereby actively contributing to 

the development of the group's business and the creation of long-term value, may be Beneficiaries of the Plan. 

The 2025-2028 Stock Grant Plan envisages the free assignment to the identified Beneficiaries of the right to receive, 

again free of charge, ordinary shares of El.En. Treasury stock of which the Company has acquired ownership will be used 

to service the Plan, pursuant to and for the purposes of Articles 2357 et seq. of the It. Civil Code.  

In particular, the Shareholders’ Meeting set the maximum total number of El.En. ordinary shares. at the service of the 

2025-2028 Stock Grant Plan at 200.000 Shares, equal to 0,249% of the Company's current share capital, all ordinary 

shares with no expressed par value. The Plan is structured in 4 (four) Vesting Periods. 

 

- approved the “Compensation Plan based on financial instruments for the Company’s general manager” pursuant to 

Art. 114-bis of It. Leg. D. 58 /1998 intended exclusively for the Company's General Manager, Paolo Salvadeo, identified 

by the Board of Directors as the key figure in defining and achieving the company's strategic and performance objectives 

with reference to the achievement of the Group's objectives. 

The 2025-2028 Stock Grant Plan for the General Manager of El.En. s.p.a. envisages the free assignment to the General 

Manager of El.En. shares. A maximum of 136.000 shares, equal to 0,169% of the current share capital of El.En. S.p.A., 

will be allocated to the Plan through the utilization of treasury stock in the Company's portfolio and/or new shares 

purchased on the market. 

 

Lastly, the extraordinary Shareholders' Meeting approved the amendment to Article 20 (Rules of Operation of the Board 

of Directors), Sections E (Delegation of Powers) and G (Professionalism Requirements for the Executive officer 

responsible for the preparation of the financial statements) of the articles of association, and also established the 

procedures for appointing the Executive officer responsible for the preparation of the sustainability statement and the 

requirements of integrity and professionalism. 

 

On 2 April 2025, “Liberation Day,” the President of the United States of America announced and then implemented the 

imposition of import duties on goods, duties that affect products exported by the El.En. Group to the United States. The 

rate, initially raised to 20%, was temporarily reduced to 10%.  The recent confirmation of 15% tariffs on our sales to the 

American market, the most important for El.En. Group exports, could impact the volumes and profitability of sales to 

the United States. 

 

“Laser Cutting” Business unit 

 

On 15 July 2025, upon payment of the agreed consideration by the buyer, the process was concluded and the agreement 

for the sale of a 59,18% stake in Penta Laser Zhejiang Co., Ltd. (hereinafter “PLZ”) became fully effective. PLZ is the 

parent company of the Chinese business unit dedicated to laser cutting. The stake was sold to Yangtze Optical Fibre and 

Cable Joint Stock Limited Company, a joint-stock limited liability company incorporated in the People's Republic of 

China, hereinafter “YOFC”). 

With headquarters in Wuhan and listed on the Shanghai and Hong Kong stock exchanges, YOFC specialises in the 

production of telecommunication fibre optics. Benefiting from its technological and manufacturing background, it 

recently entered the power laser sources business through its subsidiary Everfoton, also with headquarters in Wuhan. 

YOFC was born from an initiative by Philips which was subsequently acquired by Prysmian. 

The purchase and sale agreement was the subject of the procedure at the Italian Prime Minister’s Office pursuant to It. 

Decree Law no. 21/2012 (known as “Golden Power”) which was successful. 
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Ot-las s.r.l. sold to YOFC a total of 28.698.288 shares of the company Penta Laser Zhejiang Ltd., Co. for a consideration 

of approximately RMB 240 million. Following the sale, YOFC therefore owns 59,1837% of PLZ, while the El.En. Group, 

through Ot-las s.r.l., continues to hold an equity investment of 19,79%. 

The agreed consideration for the sale of the equity investment in PLZ was determined on the basis of a company value 

of RMB 405 million with reference to the 2024 draft financial statement and taking into account certain provisions that 

reduced the price compared to that previously envisaged for the sale of the Chinese company under the preliminary 

agreements signed in November 2024. 

The executed agreement includes: a price adjustment clause, allowing for a potential reduction of up to 5% of the 

purchase price, contingent on the financial results of the Chinese group during the 2025-2027 three-year period; seller's 

liability for certain findings from the due diligence process conducted by YOFC. This liability is subject to: general 

indemnity cap of up to 10% of the purchase price, without prejudice to specific cases which may give rise to uncapped 

liability. 

The agreements also envisage the non-transferability of Ot-las's residual equity investment in PLZ until the approval of 

the 2027 financial statement, as well as the right of pre-emption and/or co-sale in the event of a sale after that date, 

and the right of Ot-las and other minority shareholders of PLZ to sell their shares to YOFC, after the approval of the 2027 

financial statement, at a price corresponding to the company's valuation of 1,05 times its shareholders’ equity at the 

end of 2027. 

By virtue of the residual quota held by the group, equal to 19,79%, starting from July 2025 the consolidation of the 

equity investment in the consolidated financial statements is carried out using the shareholders’ equity method. 

 

The proceeds from the sale of the equity investment were used primarily to repay the loans granted to the seller Ot-las 

by the parent company El.En. Spa, and therefore ultimately to consolidate the net financial position of the parent 

company and of the group. 

 

In the month of November, El.En. S.p.A. purchased 1,115% of Ot-las Srl from the minority shareholder, thus becoming 

the sole shareholder of the company at the end of the year.  

 

For changes to the scope of consolidation, please refer to the relevant paragraph in the notes to the financial statement. 
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DESCRIPTION OF THE ACTIVITIES OF THE GROUP 
 

Born in 1981 from the intuition of a university professor and one of his students, El.En. has developed over the years 

into a structured and dynamic industrial group specialised in the production, research and development, distribution 

and sales of laser systems. 

   

The laser, acronym of “Light Amplification by Stimulated Emission of Radiation”, a fascinating technology invented in 

1960, is the technological core of the Group. This light emission with such particular characteristics (mono-chromaticity, 

coherence, brightness) has an ever growing number of applications which have given rise to actual industrial sectors 

and have radically changed the way other sectors operate. Telecommunications, sensors, printers, lithography, 

atmospheric detection, advanced vision systems, a variety of processes in industrial manufacturing, as well as medical 

and aesthetic applications have benefited from the innovations made possible by the versatility, precision and reliability 

of laser systems. Scientific research and applied industrial research will still find innovative applications for laser 

technology, which we will take advantage of both directly and indirectly. 

 

Among the many types of laser sources and applications developed to date, the group has specialised in the creation of 

systems for two main application areas: laser systems for medicine and aesthetic, which we call the Medical sector, and 

laser systems for manufacturing processes, which we call the Industrial sector. Each of the two sectors includes 

numerous differentiated segments for the specific application of the laser system, and therefore for the specific 

underlying technologies and for the type of user. As a result, the group’s business, generically defined as production of 

laser sources and systems, includes a considerable variety of products catering for many types of customers and 

markets, also by virtue of the global presence of the Group that leads it to adapt to the peculiarities of every region of 

the world in using our technologies. 

 

Over time, the Group has taken on the current structure by setting up new companies and taking over others. The 

activities are conducted by this structured group of companies that operates in the production, research and 

development, distribution and sales of laser systems. Specific businesses, sometimes related to a single geographic 

market, sometimes targeting a particular product niche, and sometimes a broader scope of activities across 

technologies, applications and geographic markets are managed by specially committed operating structures and 

companies. The activity of all group companies is coordinated by the parent company so that adequate resources are 

made available for the individual business segments to better serve the target markets, taking advantage of the 

dynamism and flexibility of the individual business units without losing the advantages of coordinated management of 

certain resources.  

 

The comprehensive offer and the ability to segment certain markets in order to maximise the total share held by the 

group, together with the opportunity of involving managerial skills in their capacity as minority shareholders, underlies 

the corporate structure of the group. The number of member companies must always be related to the linear division 

of the business, which we identify, for reporting but above all for strategical purposes, as follows: 
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The sale of systems is associated to the after-sales service, essential support to installation, maintenance and correct 

use of our laser systems and represent a significant source of revenues for spare parts, consumables and technical 

assistance services. The sale of surgical consumables, specifically single- and multi-use sterile optical fibre optics used 

in urology surgeries, is becoming increasingly important in post-sales revenues.  

 

The structure of the Group into numerous companies also reflects the strategy of product distribution and of 

organisation of research and development and marketing activities. In the medical sector, the strategy of integrating 

the companies acquired or established over the years (Deka, Asclepion, Quanta System and Asa) has followed a peculiar 

and original approach for our sector: each one of these companies has maintained its own specific characterisation for 

the elective technologies developed and range of products, with brands and distribution networks independent from 

the other companies of the group, constituting a real business unit with its own strategic and market positioning. 

Furthermore, each company has been able to take advantage of the cross fertilisation offered by each research hub, 

making their elective technologies available also to the other companies in the group. This strategy, though a bit 

complex to manage, allowed the Group to grow, making it one of the most important, well-structured entities on the 

market. While recognising the vital role the multi-brand and multi-R&D approach has played in the group's growth, we 

also see the need for increasingly close coordination among the activities of our medical sector business units. This 

involves promoting joint activities, particularly in distribution where circumstances permit. For example, in Italy, the 

“Renaissance” brand unites Deka, Quanta System and Asclepion within a single organisation, while in the DACH region 

Asclepion has established distribution networks also dedicated to selling Quanta System and Deka systems.  

 

Although laser technology is a common factor, as several strategical components and some R&D and production 

activities are shared, the two Medical and Industrial sectors target very different markets. The activities that they 

perform are organised so as to meet the profoundly different customer requirements of the two sectors. Furthermore, 

each market features specific dynamics of the demand and growth expectation linked to different key factors.  

The medium-term growth forecasts are positive for both sectors. The medical sector sees an ever increasing demand 

for aesthetic and medical treatments by a population that, on average, is getting older and which seeks to limit the 

effects of ageing. There is also a growing demand for technologies that can minimise operating and hospitalisation times 

in some surgical procedures or that can enhance their effectiveness, reducing their impact on the patient (minimal 

invasiveness) and overall costs. For the industrial sector, laser systems are an ever more essential tool for certain types 

of manufacturing, making flexible and innovative technologies available for companies competing on international 

markets and who want to raise their quality standards and increase productivity. Therefore, while part of the traditional 

manufacturing market, laser systems make up a high-tech component which, thanks to constant innovation of the laser 

product and of the processes which lasers allow to develop, continues to feature interesting growth prospects.  

Generally, considering the excellent growth outlook of the target markets on the medium and long-term, the group is 

able to acquire market shares and to create new application niches thanks to innovation. The breadth of our product 

range and our ability to continuously innovate—adapting to meet existing market needs or, better still, creating new 

MEDICAL SECTOR INDUSTRIAL SECTOR

Aesthetic 

Surgical 

Physiotherapy 

Medical Service

Cutting  

Marking 

Laser sources 

Restoration 

Industrial Service
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ones—are our critical success factors. The El.En. Group was and still is able to excel in this business. The section 

dedicated to research and development documents and bears witness to its importance in the group’s activities and to 

the great attention paid in allocating the appropriate resources needed to guarantee the prosperity of the group in 

years to come. 
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DESCRIPTION OF THE GROUP 
 

As at 31/12/2025, the structure of the Group is as follows: 
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ALTERNATIVE NON-GAAP MEASURES 
 

 

The El.En. Group uses certain alternative non-GAAP measures that are not identified as accounting measures within the 

IFRS, to allow for a better assessment of the performance of the Group. Therefore, the determination criterion applied 

by the group might not be consistent with those adopted by other groups and the result obtained might not be 

comparable with that determined by the latter. 

 

These alternative non-GAAP measures, determined in accordance with the Guidelines on Alternative Performance 

Measures issued by ESMA (ESMA/2015/1415) and adopted by CONSOB in communication no. 92543 of 3 December 

2015, relate only to the performance of the accounting period covered by this document and of the comparative 

periods. 

  

The Group uses the following alternative non-GAAP measures to assess economic performance: 

 

- the value of production: determined by the sum of revenues, the variation in finished goods, semi-finished 

goods, work in progress and capitalisation and other income; 

- the gross margin: which is an indicator of the margins of sales determined by adding the entry “Other operating 

services and charges” to the Added Value; 

- the added value: determined by adding the entry “Staff costs” to the EBITDA; 

- the EBITDA: it is an operational performance indicator and is determined by adding the entry “Depreciation, 

amortization and other accruals” to the EBIT; 

- the EBIT: it represents the difference between revenues and other revenues and income, production costs, 

other operating costs and depreciation, amortization and other accruals; 

- the impact that the various entries of the income statement had on revenues. 

 

The Group uses the following alternative non-GAAP measures to assess its ability to meet financial obligations: 

 

- the net financial position understood as: cash and cash equivalents + securities included in current assets + current 

financial receivables - current financial debts and liabilities - non-current financial liabilities - other non-current payables 

(prepared in line with the ESMA Guidelines which, as of 5 May 2021, amended the references contained in previous 

CONSOB communications, including the references in Communication no. DEM/6064293 of 28-7-2006 on net financial 

position). 
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PERFORMANCE INDICATORS 
 

The following performance indicators were identified to provide additional information on the group's capital, financial 

and income structure: 

 

 
 

 31/12/2025 31/12/2024 
   

Profitability Ratios (*):   

   

ROE 11,8% 15,5% 
(Net Income / Own Shareholders' Equity)   

   

ROI 12,4% 10,6% 
(EBIT / Total Asset)   

   

ROS 13,2% 13,8% 
(EBIT / Sales)   

   

Capital structural ratios:   

   

Investments Flexibility ratio  0,81  0,64 
(Current Asset / Total Asset)   

   

Indebtedness  0,32  0,45 
(Total liabilities / Total asset)   

   

Leverage  1,09  1,11 
((Net Equity+ Loans) / Net Equity )   

   

Current Ratio  3,10  2,77 
(Current Asset / Current Liability)   

   

Current liability coverage  2,14  1,76 
((Current receivables + Cash & cash equivalent + 

Investments) / Current liabilities)   

   

Quick ratio  1,29  0,92 
((Cash & cash equivalent + Investments) / Current liabilities)   

   
 

 

 

For a clearer view of the table above and in the light of the provisions on alternative non-GAAP measures, we consider 

it appropriate to give the following definition referring to the financial statement: 

 

- Own Shareholders’ Equity = Group’s shareholders' equity – Net income (loss) 
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GROUP FINANCIAL HIGHLIGHTS 
 

The Group achieved total revenues of EUR 591 million in the 2025 financial year, up 4,4% compared to 2024.    

The EBIT of EUR 77,8 million, or 13% of revenue, confirms the group's ability to maintain excellent operating profitability, 

which remains in line with the previous financial year despite the decline recorded in the industrial sector. 

 

The group's net income amounted to 43,4 million, down from 51,6 million in the previous financial year, mainly due to 

negative exchange rate differences as well as the impact of the sale of the controlling stake in Penta Laser Zhejiang, 

parent company of the laser cutting division in China. The operation contributes to the difference in net income between 

the 2024 and 2025 financial year, where the former benefited from extraordinary positive income components for EUR 

5 million, while the items related to the result from operations held for sale and the net income from the disposal of 

shares entailed costs of 10,4 million in 2024 and 6,6 million in 2025 recorded in the so-called Result from discontinued 

operations. Furthermore, in 2025, a further loss of EUR 2,5 million was recorded for the second half of the year, when 

the Chinese company was consolidated using the shareholders’ equity method due to the residual stake held of 

approximately 20%. 

 

From a revenue perspective, the fourth quarter saw a significant recovery in the industrial sector, which aligned itself 

with the medical sector in terms of growth compared to 2024, with annual revenue of 162 million (+4,3% over 2024) 

and quarterly revenue of 48 million (+15,4%), while the medical sector reached 429 million (+4,4%) on an annual basis 

and 121 million in the quarter (+4%).  

 

In the medical sector, operating profitability remained above expectations in the fourth quarter as well, closing the year 

on a high note with an EBIT of more than EUR 74 million, equal to approximately 17% of the year's revenue. 

The large recovery in revenue, however, did not translate into a recovery in profitability for the industrial sector: the 

unfavourable mix, both in terms of product type - with a predominance of sales of laser systems for cutting applications 

- and geographical location - with a predominance of sales in the competitive Italian market, meant that the quarterly 

contribution to the segment's EBIT was modest and decreased compared to the fourth quarter of 2024, resulting in an 

annual operating result of EUR 3,5 million, equal to 2,2% of the industrial sector's revenue. 

 

 The consolidated EBIT was therefore 77,8 million, equal to 13,2% of revenue, and almost reached the 78,3 million of 

the previous financial year, which had been indicated as the target in the guidance. To be precise, it should be noted 

that the 2025 EBIT is affected by the accounting consolidation mechanism in accordance with IFRS 5, which impacts the 

cutting sector and therefore the industrial sector with approximately EUR 738 thousand in costs. Net of this item, the 

consolidated EBIT would have been 78,5 million, exceeding the result of the previous financial year.  

 

We are particularly satisfied with the results of the medical sector, a 4,3% growth achieved in unfavourable general and 

specific circumstances. The general ones, the tariffs imposed by the US administration and the weakening of the dollar, 

have created significant difficulties for our exports to our main foreign market. Those specific circumstances, the exit 

from the consolidation perimeter of the Japanese company Withus and the sharp reduction in sales to a long-standing 

customer who, following an acquisition, had entered the orbit of another manufacturer, already determined a loss of 

approximately 5% of the revenue in the medical sector. So the “organic” growth of the sector almost reached 10%.  

 

The basis of this success lies in the ability of the group's operating units to direct product innovation towards the most 

favourable positioning of our range in relation to the needs of the end markets. From this point of view, in aesthetic 

medical applications we have been able to increase volumes despite the decline in the main segment, hair removal, 

thanks to the growing success of our applications generically defined as anti-ageing. Systems based on CO2 laser 

technology, microwave technology, laser systems emitting in the red spectrum, and those with ultra-short pulse 

emission in the nanosecond and picosecond range, have all contributed to the consolidation of the competitive 

position—frequently a leadership position—of our brands in aesthetic medicine: Deka, Quanta System, Asclepion and 

Esthelogue. In the surgical sector, however, the sale of increasing volumes of thulium and holmium laser systems for 

the treatment of stones (lithotripsy) and benign prostatic hyperplasia (BPH) has paved the way for the rapid expansion 

of our relevance in the market for sterile single-use and multi-use fibre optics, which are used for every surgical 

operation performed with our laser systems. Orders and sales, particularly in Italy, the Far East, and Germany, but also 

in the United States, have once again confirmed the group's ability to equip its sales force with innovative solutions 

from a technological, applicative, and functional perspective. 
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In the industrial sector, the Cutting segment (which no longer includes the Chinese companies) recorded an acceleration 

in revenues in the fourth quarter, but also lower profitability. The sales mix was in fact very unfavourable, with the 

Brazilian market at a standstill due to problems generated by one of our suppliers, the American market sluggish in sales 

(but not in order acquisition), and the Italian market in the spotlight due to the number of systems delivered but 

unprofitable in terms of sales margins. The laser cutting segment closed the year with growth in turnover (121 million, 

+8,9%) but with an EBIT that was behind both 2024 and expectations. 

 

In the marking segment, Lasit closed the year with a slight increase in revenue and, above all, with growing margins 

thanks to the greater impact of special systems and sales through the direct channel of its European subsidiaries. Lasit's 

operating structure is simultaneously flexible and vertically integrated, in a balance that currently combines cost and 

technology control with great adaptability of the offering to customer needs. 

 

Despite recording weak results over the twelve-month period, the other activities in the industrial sector—large-surface 

marking by Ot-las and laser sources and special marking systems by El.En.— showed a recovery in the second half of the 

year, both in revenue and in order acquisition. 

            

In the medical sector, in 2025 we faced an overall favourable market situation, with the exception of the turbulence in 

the American market resulting more from the difficulties raised by tariffs and currency exchange rates than from actual 

market weakness. The persistence of the wars in Ukraine and Palestine did not constitute a significant obstacle to the 

development of our activities, with the obvious exception of the areas directly involved in the conflicts. The progressive 

reduction of interest rates, both in Italy and Europe and in the United States, has smoothed out one of the most 

disturbing elements in the capital goods markets: most of our customers must resort to financing to acquire our 

technologies, and high interest rates increase the effective cost of the purchase. In summary, over the course of the 

year the elements of uncertainty that characterised the economic environment gradually dissipated and we observed 

growing confidence among operators, which allowed for solid performance in both revenue and order intake. 

   

The conditions in the industrial sector have been decidedly more uncertain and conflicting, where manufacturing 

markets are going through a complex phase, particularly in Europe, due to energy transition policies that are challenging 

the activities of key sectors such as the automotive industry. However, such phases of change offer development 

opportunities to companies which, like the El.En. Group, offer innovative and alternative solutions for certain production 

processes: our positive results, at least in terms of revenue, are proof of our ability to identify new application niches 

for our technical solutions based on laser technologies. 

        

In July 2025, the disposal of the majority stake in Penta Laser Zhejiang (PLZ), the head of our Chinese laser cutting 

operations, was completed. From a reporting point of view, the financial statement had already been prepared in 

accordance with IAS/IFRS accounting standards since the 2024 financial year, reclassifying the contribution of the 

Chinese industrial cutting division in the assets, liabilities and income statement from discontinued operations, 

according to IFRS5, and the same principles have been applied during the year 2025. The impact of the Chinese 

companies on the group’s results is very significant and negative due to the difficulties encountered by the Chinese 

operations during our management period, which remain unresolved under the new leadership. The result of the 

discontinued operations of the year is negative for 6,6 million and relates to: i) EUR 3,9 million for the negative result of 

the first 6 months of PLZ while the company was still part of the group (although represented in the financial statement 

according to IFRS 5); ii) EUR 3 million for the capital gain realised on the disposal of the equity investment, which was 

recalculated due to costs that the seller Ot-las has incurred or expects to incur under the conditions, terms, and 

guarantees provided within the framework of the agreement regarding the disposal of the equity investment; iii) EUR 

1,9 million in costs for the release of the PLZ cumulative translation adjustment accumulated over the years; iv) EUR 3,8 

million the settlement of a tax audit report (PVC) relating to PLZ issued by the Italian Tax Authority (Agenzia delle 

Entrate), the costs of which Ot-las had to bear in compliance with the contractual sale agreements. Finally, the group's 

share (equal to 19,79%) of the company's second-half result had a negative impact of EUR 2,5 million on the result and 

is represented under the item "Share of result of associated companies". 

 

In 2025, the group's activities generated significant cash flows, deriving from both current assets and extraordinary 

operations. The net financial position at the end of the financial year was a net cash position of EUR 172 million, an 

increase of EUR 62 million compared to EUR 110 million at the beginning of the year. In addition, the result of medium-

term liquidity investments, recorded under fixed assets but in fact representing a temporary investment of liquidity, 

also increased by 3 million, reaching 10 million at the end of the financial year. As for 24,5 million, the change in the net 

financial position derives from the disposal of the investment in Penta Laser Zhejiang, which resulted in gross proceeds 
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of EUR 28,6 million and the recognition of financial liabilities of EUR 4,1 million in anticipation of the outlays necessary 

to comply with contractual clauses.            

 

The El.En. Group is continuing the activities undertaken in the field of sustainability, which are included among the 

performance indicators relevant to the incentive schemes for Senior Management and certain executives. The main 

initiatives concerned the improvement, input, and traceability of the data required to allow an even more precise and 

detailed calculation of indirect emissions—an activity that represents one of the most significant efforts in the entire 

reporting process. Simultaneously, the strengthening of collaboration and monitoring along the supply chain continued. 

The Group also continued to enhance internal control over sustainability reporting, consolidating and expanding existing 

safeguards. It should be noted that the 2024 financial year represented the first reporting year for the El.En. Group in 

accordance with the provisions of It. Leg. D. of 6 September 2024, no. 125, which transposes the European Directive 

CSRD 2022/2464 and includes the disclosures required by Regulation (EU) 2020/852 (Taxonomy Regulation). 

The 2023–2027 Sustainability Plan, now in its third year of implementation, shows overall progress in line with the 

objectives set and, for some initiatives, slightly above the initially defined timelines. The trend in activities related to the 

energy transition towards renewable sources is particularly positive: the installation of new photovoltaic systems 

already envisaged in the Plan continues, as an integral part of the planned increase in the share of self-produced energy, 

along with the stipulation of additional contracts for the purchase of renewable energy. 

The Plan continues to focus on strategic themes such as the fight against climate change, the circular economy, the 

promotion of a responsible supply chain, the enhancement of human capital, and the contribution to local communities, 

reaffirming the El.En. Group’s commitment to sustainable development in which environmental and social responsibility 

is fully integrated into the business model. 

 

The following table shows the breakdown of revenue as at 31 December 2025 among the group's business sectors, 

compared with the similar breakdown for the financial year 2024. 

 
 

 31/12/2025 Inc % 31/12/2024 Inc % Var % 

      

Medical  428.648 72,55%  410.401 72,53% 4,45% 
Industrial  162.201 27,45%  155.444 27,47% 4,35% 
Total revenue  590.849 100,00%  565.846 100,00% 4,42% 

 

 

 

The Group's consolidated revenue recorded a 4,4% increase for each of the two sectors, which for the first time were 

substantially aligned in terms of revenue growth. 

 

 

From the perspective of the geographical distribution of revenue, the performance of the period is shown in the 

following tables: 

 
 

 31/12/2025 Inc % 31/12/2024 Inc % Var % 

      

Italy  131.238 22,21%  107.756 19,04% 21,79% 
Europe  173.951 29,44%  169.062 29,88% 2,89% 
ROW  285.659 48,35%  289.028 51,08% -1,17% 
Total revenue  590.849 100,00%  565.846 100,00% 4,42% 
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Medical sector 

 
 

 31/12/2025 Inc % 31/12/2024 Inc % Var % 

      

Italy  44.117 10,29%  38.661 9,42% 14,11% 
Europe  137.353 32,04%  128.492 31,31% 6,90% 
ROW  247.177 57,66%  243.249 59,27% 1,62% 
Total revenue  428.648 100,00%  410.401 100,00% 4,45% 

 

 

 

Industrial sector 

 
 

 31/12/2025 Inc % 31/12/2024 Inc % Var % 

      

Italy  87.121 53,71%  69.095 44,45% 26,09% 
Europe  36.598 22,56%  40.569 26,10% -9,79% 
ROW  38.482 23,72%  45.780 29,45% -15,94% 
Total revenue  162.201 100,00%  155.444 100,00% 4,35% 

 

 

The Italian market recorded the most significant growth, in both the medical and industrial sectors. The fact that growth 

in the medical sector was also achieved in Europe and the ROW, while the industrial sector, on the other hand, marked 

a slowdown, is indicative of the different EBIT achieved in the two sectors. These results were better in the medical 

sector, where the share of sales in international markets accounts for almost 90% of revenue, while in the industrial 

sector it does not reach 50%. International sales, particularly in the industrial laser cutting sector, offer higher margins 

than those seen in the Italian market.   

In the medical sector in Italy, the distribution networks for our products—Renaissance (specifically Deka), Quanta 

System, and Asclepion for the medical sector; Esthelogue for professional aesthetic; and ASA Laser for physiotherapy—

have consolidated a leadership position that sees our brands as the primary reference for the sector. In the industrial 

sector, Italian revenue showed a significant recovery in the second half of the year, thanks to the increased confidence 

of manufacturing market operators, also encouraged by the return of fiscal policies to support investments (ZES, 5.0). 

The performance on European markets was satisfactory in the medical sector, especially thanks to the German market 

and the excellent sales activity carried out by Asclepion in the area. In the industrial sector, however, the performance 

of the sales branches is yet to consolidate; while those of Lasit (Poland, UK, France, Spain, and Germany) are already 

stable, having now moved past the start-up phase, the results of the Cutlite Penta branches (Spain, Germany, and 

Poland) were below expectations. 

In the industrial laser cutting sector, order intake in the US market—the most significant one—was negatively affected 

in the early months of the year by the perception created in the market by a potential acquisition by a Chinese entity, 

leading to a difficult phase that only saw a return to a healthy flow of orders at the close of the financial year. The 

medical sector has managed to record an increase in sales in the ROW thanks to the success of products such as Onda 

Pro and Red Touch Pro on the Far Eastern markets, and despite the exit of the Japanese company Withus and the loss 

of supplies to the important and historical customer Cynosure due to the M&A which brought her closer to a Korean 

producer. Net of these losses, revenue therefore increased significantly, despite the objective issues experienced in the 

key US market: Tariffs and a weak dollar penalised us, but the excellent results achieved in 2025 in the USA show how 

the quality and innovation of the range of products offered allow us to maintain competitive positions even in less 

favourable economic phases. 
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Within the medical and aesthetic systems segment, which also accounted for about 72,5% of the group's revenues in 

the year 2025, the sales trend in the various segments is outlined in the following table: 

 
 

 31/12/2025 Inc % 31/12/2024 Inc % Var % 

Aesthetic  245.302 57,23%  235.486 57,38% 4,17% 
Surgery  82.659 19,28%  77.384 18,86% 6,82% 
Physiotherapy  16.892 3,94%  16.158 3,94% 4,55% 
Others  2.740 0,64%  1.803 0,44% 51,98% 
Total medical systems  347.594 81,09%  330.831 80,61% 5,07% 
      

Medical service  81.053 18,91%  79.570 19,39% 1,86% 
      

Total medical revenue  428.648 100,00%  410.401 100,00% 4,45% 
 

 

 

There are exclusively positive signs regarding revenue variation across the various segments in which we present our 

sales.  

 

The aesthetic segment performed well with the progressive consolidation of sales of laser systems for rejuvenation 

(anti-ageing) performed with CO2 mini-ablative technology, and other anti-ageing systems for the body and face, such 

as Onda Pro and Red Touch Pro by Deka: sales in the aesthetic sector recorded an increase of more than 4% despite the 

decline in the hair removal segment, the most important in terms of turnover, made more marked this year by the 

interruption of supplies to the important customer Cynosure for reasons beyond our scope of operations. 

The excellent performance in the surgical systems segment continues, alongside a recovery in physiotherapy systems, 

both of which recorded excellent growth.  

For the residual “others” sector, the marked increase is essentially due to the recovery in the dental sector on the US 

market.  

 

Medical service revenue includes revenues from services and goods sold at a later stage than the sale of the systems. 

The contribution to this revenues item from sales of sterile fibre optics used in urological surgery remains decisive and 

growing, with sales exceeding 50% of segment revenues during the period. The exit of the Japanese company Withus 

from the scope of consolidation resulted in an inorganic turnover loss for the service segment exceeding 8% of revenue. 

Organic growth in the segment was therefore approximately 10%. 

  

It should be noted that Quanta System is commencing the construction of a new and larger clean room at its Samarate 

plant dedicated to the production of sterile fibre optics, in order to increase the production capacity of this medical 

device.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



20 

 

For the sector of industrial applications, the following table details the revenue according to the market segments the 

Group is active in. 

 
 

 31/12/2025 Inc % 31/12/2024 Inc % Var % 

Cutting  110.012 67,82%  104.493 67,22% 5,28% 
Marking  28.103 17,33%  28.838 18,55% -2,55% 
Laser sources  3.289 2,03%  4.291 2,76% -23,35% 
Conservation  747 0,46%  865 0,56% -13,62% 
Total industrial systems  142.151 87,64%  138.487 89,09% 2,65% 
      

Industrial service  20.050 12,36%  16.957 10,91% 18,24% 
      

Total Industrial revenue  162.201 100,00%  155.444 100,00% 4,35% 
 

 

Revenue in the industrial sector in 2025 showed growth of 4,3%, driven by the laser cutting segment and after-sales 

service, while revenues for marking and restoration systems and medium-power CO2 laser sources showed a decline 

during the period. 

 

In the cutting segment, the most important for the group even after the sale of the Chinese operations, the record 

revenue result in the fourth quarter allows us to close the year with growth of more than 5%. 

 

The marking segment shows a slight decline in the year, while the decline recorded in the sale of medium-power laser 

sources is more accentuated. 

 

The trend in service sales has returned to growth, as expected given the progressive increase in the installed base of 

systems that require technical assistance and consumables for their normal utilization. 

 

We are pleased with the performance of the restoration segment, which also generates revenues, recorded in the 

service segment, from the rental of equipment dedicated to the conservation of artistic artefacts. We are especially 

proud of the extraordinary successes achieved in numerous artistic heritage conservation and recovery operations, 

made possible by the unique and effective technologies the group has developed for this purpose. 

As usual, we are announcing significant restoration work carried out using our laser equipment, dedicated to the 

conservation of artistic heritage. A niche activity that is the flagship of the Group, which has always been committed to 

making its innovative technologies available for the most complex restoration projects. 

 

The restoration of the Column of Marcus Aurelius (Colonna Aureliana) is currently underway; since the second century 

AD, it has dominated the Via Flaminia (now Via del Corso) and Piazza di Monte Citorio in Rome. The bas-reliefs depict 

battle scenes, sieges, and military marches and are currently being cleaned using our laser systems, which allow for the 

selective removal of all encrustations while keeping the patina of the work intact. The restoration work is expected to 

be completed by 2026. 
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CONSOLIDATED INCOME STATEMENT AS OF 31 DECEMBER 2025 

 

We present below the consolidated income statement for the year ended 31 December 2025, compared to that of the 

year 2024. 
 

 
 

Income Statement 31/12/2025 Inc % 31/12/2024 Inc % Var % 

Revenue 590.849 100,0% 565.846 100,0% 4,42% 
Change in inventory of finished goods and WIP (4.470) -0,8% 4.085 0,7%  

Other revenues and income 6.057 1,0% 6.833 1,2% -11,35% 
Value of production 592.436 100,3% 576.763 101,9% 2,72% 
Purchase of raw materials 268.297 45,4% 267.172 47,2% 0,42% 
Change in inventory of raw material 8.581 1.5% 10.284 1.8% -16,56% 
Other direct services 55.800 9,4% 53.669 9,5% 3,97% 
Gross margin 259.758 44,0% 245.637 43,4% 5,75% 
Other operating services and charges 59.879 10,1% 55.092 9,7% 8,69% 
Added value 199.879 33,8% 190.545 33,7% 4,90% 
Staff cost 107.047 18,1% 98.770 17,5% 8,38% 
EBITDA 92.831 15,7% 91.775 16,2% 1,15% 
Depreciation, amortization and other accruals 15.035 2,5% 13.467 2,4% 11,65% 
EBIT 77.796 13,2% 78.309 13,8% -0,65% 
Net financial income (charges) (813) -0,1% 802 0,1%  

Share of profit of associated companies (2.673) -0,5% 23 0,0%  

Other net income and charges (56) 0,0% 4.971 0,9%  

Income (loss) before taxes 74.255 12,6% 84.104 14,9% -11,71% 
Income taxes 23.497 4,0% 21.227 3,8% 10,69% 
Income (loss) from Continuing operations 50.757 8,6% 62.877 11,1% -19,28% 
Income (loss) from Discontinued operation (6.573) -1,1% (10.372) -1,8% -36,63% 
Income (loss) for the financial period 44.185 7,5% 52.505 9,3% -15,85% 
Income (loss) of minority interest 770 0,1% 892 0,2% -13,69% 
Net income (loss) 43.415 7,3% 51.613 9,1% -15,88% 

 

 

 

The margin was EUR 259.758 thousand, up 5,7% from EUR 245.637 thousand as at 31 December 2024, with the margin 

increasing from 43,4% in 2024 to 44,0% in 2025.  

The sales mix was favourable in the medical sector, which recorded an improvement in its contribution margin, while in 

the industrial sector the prevalence of sales in the Italian market led to a narrowing of the margin. The net effect remains 

positive, with the improvement in the medical sector outweighing the decline in the industrial sector, resulting in a 

slight improvement in margins at a consolidated level, from 43,6% to 44,0%. 

The improvement recorded in margins is even more significant considering the presence in 2024 of other income due 

to insurance refunds and government reimbursements received for damages suffered during the flood of November 

2023 in Campi Bisenzio, amounting to approximately EUR 1,9 million, while in 2025, margins were also supported by 

income of approximately EUR 1,4 million from a grant received by the German company Asclepion.  

 

Other operating services and charges amounted to EUR 59.879 thousand, an increase compared to the EUR 55.092 

thousand as at 31 December 2024, with the incidence on revenue increasing from 9,7% to 10,1%. Among the cost items 

driving the increase in the period, in addition to promotional and commercial expenses (where international trade fairs 

and congresses represent a significant chapter), we highlight the group's commitment to the adoption and 

implementation of information systems designed for more streamlined, proactive, and modern management of 

production, reporting, and sales activities, as well as being equipped with the necessary redundancies and protection 

tools to minimise the risk of interruptions.    

 

Staff costs, amounting to EUR 107.047 thousand, increased by 8,4% compared to the EUR 98.770 thousand as at 31 

December 2024, with the incidence on revenue rising (17,5% as at 31 December 2024, 18,1% as at 31 December 2025). 

The notional costs for stock options/stock based compensation in favour of employees amounted to EUR 1.719 

thousand in the period, compared to 2.111 thousand as at 31 December 2024.  
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As at 31 December 2025, the group had 1.412 employees, down from 2.080 as at 31 December 2024, due to the sale of 

the majority stake in Penta Laser Zhejiang. 

A considerable amount of staff costs is absorbed by research and development, for which the Group also receives funds 

and reimbursements of expenses in view of specific contracts signed with the appropriate bodies.  

  

The EBITDA amounted to EUR 92.831 thousand, an increase compared to the EUR 91.775 thousand as at 31 December 

2024, despite a decrease in its incidence on revenue (16,2% in 2024, 15,7% in 2025). 

 

Depreciation, amortisation, and provisions recorded an increase from EUR 13.467 thousand as at 31 December 2024 to 

EUR 15.035 thousand as at 31 December 2025, thus raising their incidence on revenue from 2,4% to 2,5%. This variation 

is determined, net of lower accrual for bad debts, by the effect of higher depreciation on investments made and accrual 

for risks, also in light of the release of a risk fund of approximately EUR 1,6 million which had benefited the 2024 financial 

year following the settlement of certain disputes resolved more favourably than expected. 

 

The EBIT therefore showed a positive result of EUR 77.796 thousand, a slight decrease compared to the EUR 78.309 

thousand as at 31 December 2024, and the incidence on revenue decreased from 13,8% to 13,2%. It should be noted 

that this EBIT is affected by costs of EUR 738 thousand relating to the consolidation mechanics of the discontinued 

operations sold in 2025, a negative impact deriving from the consolidation under IFRS 5 of the divested equity 

investment in Penta Laser Zhejiang.   

 

Financial charges amounted to EUR 813 thousand compared to the profit of EUR 802 thousand recorded in the same 

period of the previous financial year. Specifically, the financial income generated from liquidity was approximately EUR 

3,9 million (2,8 million in 2024), while interest expense on the payable amount to approximately EUR 1,6 million (2,2 

million in 2024). Exchange rate differences showed a significantly negative result, equal to EUR 2,1 million, mainly due 

to the exchange rate of the US dollar and of the Chinese RMB. Further negative exchange rate differences of EUR 985 

thousand were recorded following the release of the Cumulative translation adjustment resulting from the sale of the 

majority stake in the Japanese subsidiary Withus. This release reflects the amount of exchange rate differences 

accumulated over the years in a specific shareholders’ equity reserve and is particularly negative due to the recent 

performance of the Japanese yen. 

 

Income from equity investments valued at shareholders’ equity includes the relevant share of equity investments in 

associated companies. In 2025, Elesta achieved an excellent result, contributing positively by EUR 259 thousand, while 

the negative result of this item stems mostly from the share of the negative result of the Chinese company Penta Laser 

Zhejiang (-2,5 million) and the Japanese company Withus (EUR -0,4 million), companies in which a majority stake was 

sold during the 2025 financial year. 

 

The income (loss) before taxes features a positive result of EUR 74.255 thousand, lower than the EUR 84.104 thousand 

of 31 December 2024. The 2024 financial year benefited from a net income of EUR 5 million following the 

"remeasurement" of a financial liability that arose from the purchase in 2020 of certain shares of the Chinese company 

Penta Laser Zhejiang. 

 

The cost of current and deferred taxes for the financial year is equal to EUR 23.497 thousand: the overall tax rate is 32%, 

up from 25% last year. The 2024 income tax benefited from the agreement signed by El.En. S.p.A. with the Revenue 

Agency in December 2024 on the tax credit on patents (Patent Box) for the period 2020/2024 and the non-taxability of 

the 5 million income described in the previous note. 

 

The result from discontinued operations relating to the sale of the majority stake in the Chinese company Penta Laser 

Zhejiang is negative by approximately EUR 6,6 million. The item includes four main components: the contribution of the 

result for the first six months of Penta Laser Zhejiang, equal to a loss of approximately 3,9 million; the consolidated 

capital gain on the disposal of the equity investment, which following adjustments for expenses incurred and expected 

for the conclusion of the contract amounted to 3 million; financial components relating to the release of the cumulative 

translation adjustment, which involved a cost of EUR 1,9 million; EUR 3,8 million for the settlement of a tax audit report 

(PVC) relating to Penta Laser Zhejiang issued by the Inland Revenue, the costs of which Ot-las had to bear in accordance 

with the contractual sale agreements. 

 

The Group ended the financial year 2025 with a net income of EUR 43,4 million, compared to EUR 51,6 million last year. 
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION AND NET FINANCIAL POSITION AS ΑΤ 31 

DECEMBER 2025 

The reclassified statement of financial position below shows a comparative assessment with that of the previous 

financial year. 

 
 

Statement of financial position 31/12/2025 31/12/2024 Variation 
Intangible assets  4.613  4.692   (79) 
Tangible assets  83.904  77.623  6.281 
Equity investments  7.120  2.011  5.109 
Deferred tax assets  11.670  11.299  371 
Other non-current assets  11.459  7.612  3.847 
Total non current assets  118.766  103.237  15.529 
Inventories  157.264  172.394   (15.130) 
Accounts receivable  117.341  117.982   (641) 
Income tax receivables  2.444  3.554   (1.110) 
Other receivables  20.627  21.668   (1.041) 
Financial instruments  37.080  10.017  27.063 
Cash and cash equivalents  174.360  147.470  26.890 
Total current assets  509.116  473.085  36.030 
Assets held for sale   -  164.399   (164.399) 
Total Assets  627.881  740.721   (112.840) 
Share capital  2.612  2.604  9 
Additional paid in capital  48.649  47.822  827 
Treasury stock   (2.450)   (79)   (2.371) 
Other reserves  141.426  123.625  17.801 
Retained earnings / (accumulated deficit)  178.498  159.435  19.064 
Net income / (loss)  43.415  51.613   (8.198) 
Group shareholders' equity  412.151  385.021  27.130 
Minority interest  15.323  25.782   (10.458) 
Total shareholders' equity  427.474  410.802  16.672 
Severance indemnity  5.248  4.981  266 
Deferred tax liabilities  2.935  2.973   (38) 
Reserve for risks and charges  8.725  8.117  608 
Financial debts and liabilities  17.304  23.498   (6.193) 
Other non current liabilities  1.803  1.186  617 
Total non current liabilities  36.015  40.755   (4.740) 
Financial liabilities  20.766  23.246   (2.481) 
Accounts payable  90.019  90.550   (532) 
Income tax payables  4.896  3.667  1.230 
Other current payables  48.712  53.227   (4.515) 
Total current liabilities  164.393  170.690   (6.298) 
Liabilities directly associated with the assets held for sale   -  118.474   (118.474) 
Total Liabilities and Shareholders' equity  627.881  740.721   (112.840) 

 

 

In accordance with the requirements of the CONSOB communication of 28 July 2006 and in compliance with the CESR 

Recommendation of 10 February 2005 "Recommendations for the consistent implementation of the European 

Commission's Regulation on Information Prospectuses", as updated by the Guidelines on Disclosure Requirements 

under the Prospectus Regulation 1 (ESMA/ 31-62-1426), we set forth below the details of the El.En. Group's net financial 

position as at 31 December 2025: 
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 Net financial position 31/12/2025 31/12/2024 
A Cash and cash equivalents  174.360  147.470 
B Cash equivalents   

C Other current financial assets  37.725  11.020 
D Liquidity (A + B + C)  212.085  158.490 
E Current financial debt   (15.370)   (19.858) 
F Current portion of non-current financial debt   (5.395)   (3.389) 
G Current financial indebtedness (E + F)   (20.766)   (23.246) 
H Net current financial position (D + G)  191.320  135.244 
I Non-current financial debt   (4.106)   (13.500) 
J Debt instruments   (13.199)   (9.998) 
K Non-current trade and other payables   (1.803)   (1.186) 
L Non-current financial indebtedness (I + J + K)   (19.107)   (24.684) 
M Net Financial Position (H + L)  172.212  110.559 

 

 

The net financial position increased by approximately EUR 61,7 million during the year, from EUR 110,6 million as at 31 

December 2024, to approximately EUR 172,2 million at the end of 2025.  

 

Both operating and extraordinary management contributed to the significant cash generation. The disposal of the 

majority stake in Penta Laser Zhejiang was completed in July, with a consideration of approximately EUR 28,6 million 

and setting aside approximately EUR 4,1 million in financial liabilities to cover the outlays required to comply with the 

contractual clauses.   

 

Regarding current items, as shown in the following chart, the decrease in net working capital was added to the sources 

of cash in 2025, indicating, among other things, a normalised management of procurement following the shock resulting 

from the post-Covid supply chain crunch. Net of dividends of approximately 18,7 million and fixed capital investments 

of 19 million, the variation in cash from operating activities therefore amounted to approximately 37 million. 

 

 
 

 
 

It should also be noted that the result as at 31 December 2025 of the fair value of liquidity invested in insurance-type 

financial instruments that, due to their nature, require recognition as non-current financial assets, amounted to EUR 

10,8 million, and that net investments for EUR 3 million were made during the financial year. Being medium-term 

liquidity investments, these amounts do not form part of the net financial position. Their positive variation can therefore 

be included in the cash generation from current assets. 
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RECONCILIATION CHART COMPARING THE CONSOLIDATED FINANCIAL STATEMENT WITH THE 

FINANCIAL STATEMENT OF THE PARENT COMPANY 
 

 
 

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

 
Capital and 

reserves 
Income 

statement 
Capital and 

reserves 
Income 

statement 

Balance per parent company statement 224.167 32.846 208.273 33.988 

Elimination of investments in consolidated companies:     

- share of profit (loss) of subsidiary companies 245.487 16.670 276.217 38.531 

- share of profit (loss) of associated companies (3.154) (2.673) (549) 23 

 - elimination of value rectification on equity investments 7.241 1.139 6.100 235 

  - elimination of dividends 0 (16.981) 0 (14.343) 

- other (charges) income 965 12.665 1.071 (6.597) 

Total contribution of consolidated companies 250.540 10.820 282.839 17.849 

Elimination of equity invest. in subsidiaries, goodwill registration (58.121) (31) (101.338) (31) 

Elimination of intercompany profits on inventory (4.182) (112) (4.608) (192) 

Elimination of intercompany profits from sale of fixed assets (253) (108) (145) (1) 

Balance as per consolidated statement – Group quota 412.151 43.415 385.021 51.613 

Balance as per consolidated statement – Third party quota 15.323 770 25.782 892 

Balance as per consolidated statement 427.474 44.185 410.802 52.505 
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RESULTS OF THE PARENT COMPANY EL.EN. S.p.A. 

 

Financial highlights 
 

The parent company El.En. S.p.A. develops, designs, manufactures and sells laser sources and systems for sale and use 

in two main markets: the medical/aesthetic market and the industrial market. it also provides a series of after-sales 

services, providing customers with technical assistance, spare parts, and consultancy.  

El.En. S.p.A. has pursued an expansion strategy over the years by establishing or acquiring numerous companies that 

have become its business partners in specific product or geographic markets. The activities of the group companies are 

coordinated through the definition of supply relationships, the selection and control of management, partnerships in 

research and development and the financing of both capital and onerous loans or through the extension of supply credit.  

Co-ordination activities are very important, also due to the fact that the majority of El.En.'s revenue is intended to serve 

the subsidiaries. This entails the commitment of important managerial and financial resources, with a significant 

investment of resources in the group companies to support the development of their activities and that of the parent 

company itself. 

 

The activities of El.En. S.p.A., as in previous financial years, were carried out at the Calenzano (FI) headquarters and the 

local unit in Castellammare di Stabia (NA). 

 

The following table shows the sales performance of the company's operating sectors described, presented in 

comparative form with the previous financial year.  

 
 

 31/12/2025 Inc % 31/12/2024 Inc % Var % 

      

Medical  141.813 91,53%  133.322 90,02% 6,37% 
Industrial  13.124 8,47%  14.783 9,98% -11,23% 

Total revenue  154.937 100,00%  148.105 100,00% 4,61% 
 

 

 

The company recorded revenue of EUR 154,9 million, a 4,6% increase compared to 2024. 

 

Despite the sharp reduction in revenue from its long-standing client Cynosure and the decline in revenues in the 

industrial sector, El.En. S.p.A. recorded an increase in revenue in 2025 that brought it closer to the record result of 2022. 

While the medical sector performed very well (+6%), the weakness of the Italian market for machinery designed for 

manufacturing meant that revenues in the sector fell again in 2025.   

 

The forecast for 2026 is for further revenue growth, with both the industrial and medical sectors expected to make a 

positive contribution to this growth. 
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Income statement as at 31 December 2025 
 
 

Income Statement 31/12/2025 Inc % 31/12/2024 Inc % Var % 

Revenue 154.937 100,0% 148.105 100,0% 4,61% 
Change in inventory of finished goods and WIP (968) -0,6% 1.438 1,0%  

Other revenues and income 1.370 0,9% 1.251 0.8% 9,51% 
Value of production 155.339 100,3% 150.793 101,8% 3,01% 
Purchase of raw materials 66.809 43,1% 69.456 46,9% -3,81% 
Change in inventory of raw material 420 0.3% (1.515) -1,0%  

Other direct services 22.018 14,2% 22.787 15,4% -3,38% 
Gross margin 66.093 42,7% 60.065 40,6% 10,03% 
Other operating services and charges 10.632 6,9% 9.562 6,5% 11,19% 
Added value 55.461 35,8% 50.504 34,1% 9,82% 
Staff cost 29.052 18,8% 26.875 18,1% 8,10% 
EBITDA 26.409 17,0% 23.628 16,0% 11,77% 
Depreciation, amortization and other accruals 3.429 2,2% 3.003 2,0% 14,16% 
EBIT 22.980 14,8% 20.625 13,9% 11,42% 
Net financial income (charges) 18.137 11,7% 17.115 11,6% 5,97% 
Other net income and charges (1.139) -0,7% (70) 0,0% 1528,66% 
Income (loss) before taxes 39.979 25,8% 37.670 25,4% 6,13% 
Income taxes 7.133 4,6% 3.682 2,5% 93,75% 
Income (loss) for the financial period 32.846 21,2% 33.988 22,9% -3,36% 

 

 

 

The gross margin was EUR 66.093 thousand, up from EUR 60.065 thousand last year due to the increase in revenues. 

The percentage incidence of the margin on revenue is also up from 40,6% in 2024 to 42,7% in 2025. 

 

Other operating services and charges amounted to EUR 10.632 thousand, up from EUR 9.562 thousand in the previous 

financial year, and with the incidence on revenue rising from 6,5% in 31 December 2024 to 6,9% in 2025. The increase 

is mainly due to higher costs for trade shows and the costs incurred for new IT tools.    

 

Staff costs amounted to EUR 29.052 thousand, up 8,1% from EUR 26.875 thousand in the previous year, and with an 

incidence on revenue rising from 18,1% in 2024 to 18,8% in 2025. The increase is also due to the increase in the 

workforce from 353 as at 31 December 2024 to 363 as at 31 December 2025. 

 

A portion of staff expenses flows into research and development, for which El.En. S.p.A. generally receives contributions 

and expense reimbursements under specific contracts signed with the relevant bodies. During the 2025 financial year, 

contributions amounting to EUR 376 thousand were received. 

 

As a result of the foregoing, EBITDA amounted to EUR 26.409 thousand, as against EUR 23.628 thousand in the previous 

year, with an impact on revenue going from 16% as at 31 December 2024 to 17% in the current year. 

 

Depreciation, amortisation and provisions amounted to EUR 3.429 thousand, up from EUR 3.003 thousand as at 31 

December 2024, mainly due to an increase in the provision for warranty reserve and doubtful receivables. 

 

The EBIT increased from EUR 20.625 thousand as at 31 December 2024 to EUR 22.980 thousand in the financial year 

2025. 

  

The financial management showed a positive result of EUR 18.137 thousand, up from EUR 17.115 thousand for the year 

ended 31 December 2024, mainly due to the higher amount of dividends received from investee companies, and despite 

a net result from exchange rate differences that significantly worsened compared to the 2024 financial year. 

 

The amount of the item “other net income and expenses” refers mainly to the write-down of the equity investment in 

the subsidiary BRCT Inc. 

 

The profit/loss before taxes was EUR 39.979 thousand, compared to EUR 37.670 thousand in the previous year.   
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The company closed the year 2025 with a profit of EUR 32.846 thousand compared to EUR 33.988 thousand in the 

previous year. 
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Statement of Financial Position and Net financial position as at 31 December 2025 
 
 

Statement of financial position 31/12/2025 31/12/2024 Variation 
Intangible assets  599  582  18 
Tangible assets  21.508  19.643  1.865 
Equity investments  23.706  24.067   (361) 
Deferred tax assets  2.862  2.547  316 
Other non-current assets  31.192  49.891   (18.699) 
Total non current assets  79.868  96.729   (16.861) 
Inventories  47.307  49.041   (1.734) 
Accounts receivable  48.089  44.279  3.810 
Income tax receivables   -  2.718   (2.718) 
Other receivables  6.531  8.349   (1.818) 
Financial instruments  16.724  5.531  11.193 
Cash and cash equivalents  66.411  43.694  22.717 
Total current assets  185.062  153.611  31.451 
Assets held for sale   -  1.167   (1.167) 
Total Assets  264.930  251.507  13.423 
Share capital  2.612  2.604  9 
Additional paid in capital  48.649  47.822  827 
Treasury stock   (2.450)   (79)   (2.371) 
Other reserves  143.476  124.918  18.557 
Retained earnings / (accumulated deficit)   (966)   (981)  15 
Net income / (loss)  32.846  33.988   (1.142) 
Total shareholders' equity  224.167  208.273  15.894 
Severance indemnity  595  609   (13) 
Deferred tax liabilities  491  508   (17) 
Reserve for risks and charges  1.031  916  115 
Financial debts and liabilities  408  326  82 
Other non current liabilities  827  339  488 
Total non current liabilities  3.352  2.698  655 
Financial liabilities  255  208  48 
Accounts payable  24.046  28.287   (4.241) 
Income tax payables  3.874   -  3.874 
Other current payables  9.235  12.042   (2.807) 
Total current liabilities  37.411  40.537   (3.126) 
Liabilities directly associated with the assets held for sale   -   -   - 
Total Liabilities and Shareholders' equity  264.930  251.507  13.423 

 

 

The net book value of the Torre Annunziata property was recorded under assets held for sale in 2024; its sale to the 

subsidiary Lasit took place in the early months of 2025. 
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 Net financial position 31/12/2025 31/12/2024 
A Cash and cash equivalents  66.411  43.694 
B Cash equivalents   

C Other current financial assets  17.218  6.245 
D Liquidity (A + B + C)  83.629  49.939 
E Current financial debt   (11)   (6) 
F Current portion of non-current financial debt   (245)   (202) 
G Current financial indebtedness (E + F)   (255)   (208) 
H Net current financial position (D + G)  83.374  49.732 
I Non-current financial debt   

J Debt instruments   (408)   (326) 
K Non-current trade and other payables   (827)   (339) 
L Non-current financial indebtedness (I + J + K)   (1.235)   (666) 
M Net Financial Position (H + L)  82.139  49.066 

 

 

 

For an analysis of the net financial position, please see the Notes to the separate financial statement of El.En. S.p.A.; it 

should be noted, however, that the elements considered for the calculation exclude financial receivables from 

subsidiaries and affiliates amounting to approximately EUR 28,5 million, as they are linked to financial support policies 

of the group's companies: In continuity with past practice, it was therefore deemed appropriate not to include these 

loans in the net financial position shown above.  
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SUBSIDIARY RESULTS 

 
El.En. S.p.A. controls a group of companies operating in the same laser macro sector, each of which has its own 

application niche and a particular function in the market. 

 

The following table summarises the performance of the subsidiaries of El.En. S.p.A. It is followed by brief explanatory 

notes on the activities of the individual companies and a comment on the results for the financial year 2025. 

 
 

 Revenue Revenue Variation EBIT EBIT 

Income 

(loss) for 

the 

financial 

period 

Income 

(loss) for 

the 

financial 

period 

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

        

Ot-Las S.r.l. 3.707 3.459 7,17%   (216)  170   (16.642)  4.274 
Deka Mela S.r.l. 101.371 82.548 22,80%  7.307  4.968  6.014  4.249 
Esthelogue S.r.l. 12.735 13.756 -7,42%   (428)   (451)   (349)   (468) 
Deka Sarl 5.910 5.881 0,49%  366  390  358  382 
Lasit S.p.A. 26.767 26.856 -0,33%  3.190  2.693  2.341  1.844 
Quanta System S.p.A. 164.509 158.316 3,91%  36.222  36.279  25.864  26.766 
Asclepion GmbH 81.871 73.709 11,07%  5.273  6.020  3.664  3.887 
ASA S.r.l. 17.849 17.015 4,90%  2.375  2.305  1.579  1.608 
BRCT Inc. 0 0 0,00%   (6)   (6)  44   (21) 
With Us Co., Ltd(*) 1.405 10.615 -86,76%   (621)   (2.599)   (628)   (3.038) 
Cutlite do Brasil Ltda 11.340 9.469 19,76%  392  516  163  197 
Pharmonia S.r.l. 130 0 0,00%  22   (49)  21   (51) 
Deka Japan Co., Ltd 2.273 2.023 12,36%  351  307  227  181 
Penta Laser Zhejiang Co., Ltd(**) 37.330 81.806 -54,37%   (5.080)   (7.075)   (4.223)   (2.652) 
Merit Due S.r.l. 84 83 1,20%  41  39  30  29 
Cutlite Penta S.p.A. 114.920 111.775 2,81%  1.744  6.436   (455)  3.010 
Galli Giovanni & C. S.r.l. 962 1.045 -7,94%  105  123  66  77 
Lasit Laser Polska 2.907 2.914 -0,24%   (25)  201   (47)  167 
Lasit Laser Iberica, S.L. 1.860 1.818 2,31%  170  74  123  52 
Lasit Laser Deutschland GmbH 2.270 1.820 24,73%   (61)   (10)   (67)   (15) 
HL S.r.l. 100 537 -81,38%  247   (125)  217   (148) 
Lasit Laser Uk Ltd 626 419 49,40%   (10)   (211)   (26)   (207) 
Cutlite Penta USA, Inc. 0 0 0,00%   -   (1)   -   (1) 
Nexam S.r.l. 4.005 0 0,00%   (582)   -   (562)   - 
Cutlite Poland sp. z o.o 157 0 0,00%  17   -  9   - 
Lasit Laser France Sas 422 0 0,00%   (131)   -   (133)   - 
Cutlite Penta Iberica SL 509 0 0,00%  42   -  24   - 
Cutlite Deutschland GmbH 292 0 0,00%  15   -  10   - 

 

 
(*) for 2025 data consolidated up to 28/02/2025 

(**) data from the China sub-consolidation which includes the results of the companies: Penta Laser Zhejiang Co., Ltd, Penta Laser (Wuhan) Co., Ltd, 

Penta Laser Technology (Shandong) Co., Ltd. and Shenzhen KBF Laser Tech Co., Ltd. For 2025 data consolidated up to 30/06/2025. 

 

Deka M.E.L.A. S.r.l. 

Since the 1990s, Deka has been the natural commercial outlet for the systems developed and produced by El.En. S.p.A. 

in Calenzano and today constitutes its main distribution channel, both towards Italy and abroad. DEKA is the most 

prestigious and widespread brand of laser applications for medicine and aesthetic in the Italian market, a leadership 

that has been reinforced with the launch of the Renaissance brand under which the group has also brought together 

the distribution in Italy of the medical systems produced in the group by Quanta System and Asclepion. Internationally, 

the Deka brand is recognised as a major industry player and frequently wins awards for the quality of the systems it 

brings to market. In 2025, for example, the Red Touch Pro system received the “best laser” Award at the AWMC congress 

in Monte Carlo (Aesthetic & Anti-Aging Medicine World Congress).  

Deka operates in the fields of dermatology, aesthetic medicine and surgery, using a consolidated network of direct 

distribution agents in Italy and highly qualified distributors selected and renewed over time for international exports.  
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Deka's organisation, both in Italy and in the international network, is an increasingly visible and recognised presence, 

synonymous with product innovativeness, a professional offering, and excellent performance of the laser systems. A 

solid competitive position on which the Group is counting and on which it is investing to build its further growth, thanks 

to its ability to convey new products through its well-established and effective distribution network. 

The 2025 results were particularly brilliant, with a surge in revenue (+23%) and net income (+41%) thanks to sales 

success both in the Italian market and international distribution. We are very proud to have seen growing success in the 

Far East, which is becoming the world's leading market, not only in terms of volumes but also due to the high level of 

attention to quality and innovation in our offerings. 

  

The outlook for 2026 is good, assuming the new war in the Middle East does not overly depress the local market, which 

is significant in aesthetic medicine, and does not lead to negative global reactions. 

 

Ot-Las S.r.l. 

Ot-Las designs and produces laser marking systems with a CO2 laser source for the decoration and processing of large-

area surfaces made of various materials. For most of its systems it relies on supplies from the parent company El.En. of 

galvanometric scanning systems and medium power CO2 laser sources.  

Although the company recorded a revenue increase compared to last year, it did not reach operating break-even, as it 

continued to be affected by the weakness of the Italian market and the crisis phase experienced by manufacturing 

destined for the high-end textile and apparel sector.  

 

Ot-las is also the controlling holding company of the group's sheet metal laser cutting companies. Following the disposal 

of the majority stake in Penta Laser Zhejiang, the residual 19,79% stake remains an associate investment, while 100% 

control of Cutlite Penta SpA—which was repurchased from Penta Laser Zhejiang in 2024—is maintained. These 

significant equity investments and related investments characterise the financial structure of Ot-las, which partially 

financed the acquisitions with a medium-term debt contracted with the parent company El.En. S.p.A. In 2025, debt was 

significantly reduced thanks to the net proceeds from the sale of Penta Laser shares, and amounted to approximately 

EUR 22 million at the end of the financial year.  

 

The Company's income (loss) for the financial period, in addition to recording an operating loss, is primarily affected by 

the capital loss incurred on the sale of the equity investment, also in light of the costs incurred and to be incurred to 

honour the contractual guarantees provided for in the share transfer agreement. From an operational point of view, Ot-

las expects to be able to improve its turnover and achieve profitability break-even in 2026. 

 

Cutlite Penta S.p.A. 

Cutlite Penta is dedicated to the laser cutting systems segment, with a structure that carries out the activities of 

development, design, production and sales. Established in the 1990s to operate as an integrator of the power laser 

sources produced by the parent company El.En. S.p.A. for plastic cutting and die-cutting systems, Cutlite has today 

shifted the focus of its activity to the manufacture of laser cutting systems for metal sheets. For these, it utilises so-

called fibre technology laser sources, made available on the market by high-quality manufacturers who have turned 

fibre laser sources into a commodity. 

Cutlite was quick to integrate the advantages of the new technology into its systems, and subsequently to adapt the 

performance of its systems to the evolving technologies available and the needs of the market. It has achieved great 

success thanks to its range of systems with an excellent price/performance ratio, benefiting from a positioning 

advantage as an innovator. The rapid growth was supported by major investments to increase production capacity and 

by a consolidation of the workforce - which is now approaching 200 employees, particularly for the essential operational 

functions of testing, installation and after-sales service called upon to manage an increasing number of installed 

systems. 

The operational activity, based on entirely Italian infrastructure, staff and technology, is today mainly carried out in the 

factory located in Prato, where it was relocated in 2019 and whose surface area was expanded in 2022 with the purchase 

of a warehouse overlooking the same internal area. Furthermore, during 2025 Cutlite acquired an additional production 

plant in the Certaldo (SI) area to host the activities of one of its main partners for the manufacture of laser systems.  

 

Sales performance in 2025 saw a strong recovery in the fourth quarter in the Italian market, which had remained very 

weak until then, thus exceeding the previous year's revenue by approximately 115 million. 

The geographical sales mix led to a decrease in the sales contribution margin and, conversely, in the EBIT, which 

decreased significantly to the point of causing a slight loss in net income in the financial year. Significant costs were 

incurred for the launch of foreign branches and for organising the production of automation systems to be sold to 

complement and customised laser cutting systems. European distribution through the newly established foreign 
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branches - Cutlite Poland in Poland, Cutlite Iberica in Spain and Cutlite Deutschland in Germany - still in the start-up 

phase, has so far yielded disappointing results, without being able to effectively impact sales volumes and margins. 

The contribution of Nexam—control of which was acquired at the beginning of 2025 to strengthen development and 

integration capabilities for laser system automation—is also expected to materialise in the future; so far, Cutlite and its 

subsidiary have been absorbing the losses of the activity's start-up phase. Nexam's 2025 loss will be covered by the 

shareholders, and it is expected that the economic break-even reached in the fourth quarter of the year will be 

maintained for 2026. 

Finally, the subsidiary Cutlite Penta Usa Inc. was established to serve as a holding company for equity investments in 

the United States.  

 

Penta Laser Zhejiang Co., Ltd Penta Laser (Wuhan) Co., Ltd, Penta Laser Technology (Shandong) Co., Ltd. and Shenzhen 

KBF Laser Tech Co. Ltd  

The majority stake in the group companies active in China in the metal sheet laser cutting sector was sold in July to the 

Chinese company YOFC, as reported in detail in the press releases issued in this regard. 

Regarding the first six months of the 2025 financial year, the contribution to the income statement result of the divested 

companies is represented in the half-year consolidated financial statement in accordance with IFRS 5 provisions, under 

the item "Result from discontinued operations". This result, negative by approximately EUR 3,9 million, is profoundly 

influenced by the write-down of the value of the equity investment in Shenzhen KBF Laser Tech Co. Ltd, net of which it 

would have essentially broken even. Regarding the second six months of the 2025 financial year, the share of the result 

of the associated company is recorded under the specific item "Share of the result of associated companies" and is 

negative by EUR 2,5 million. 

 

Quanta System Spa 

Founded as a scientific research centre for photonics applications and part of the group since the early 1990s (controlled 

since 2004), Quanta celebrated its 40th anniversary in July 2025. Quanta has leveraged its extraordinary technical and 

scientific expertise to create sophisticated laser systems for aesthetic medicine and surgery, establishing itself as one of 

the most dynamic and significant players in the sector. Within the El.En. Group it is the largest company by revenue.  

Today, Quanta System offers a top-notch range of laser systems for aesthetic applications, based on ultra-short pulse, 

nano and picosecond laser technologies, and for surgical applications thanks to its holmium laser technology, for which 

it has become a central reference in the world of manufacturers of systems for stone removal (lithotripsy) and benign 

prostate hyperplasia (BPH). 

 

Quanta System's results in 2025 were also excellent, with revenue growing and income slightly declining, but still 

maintaining operating profitability levels above 22% and net profitability above 15%. The forecast for 2026 is to continue 

to expand business volume while maintaining the same levels of profitability. 

 

Lasit S.p.A. 

Specialising in the design, manufacture and sale of marking systems for identification and marking, it carries out the 

production and development of its products at its Torre Annunziata (NA) headquarters. 

The systems conceived and produced by Lasit are used in manufacturing processes for the identification of products, 

parts and assemblies, an increasingly common need in today's manufacturing world which is grappling with ever more 

stringent product and component traceability requirements. Laser marking systems, with their operational flexibility 

and low environmental impact, are able to meet this need with maximum effectiveness. 

Lasit's great operational flexibility is also due to the internalisation of certain phases, such as the mechanical processing 

carried out by Lasit's workshop, which includes numerous latest-generation CNC systems and laser cutting systems for 

sheet metal, and also serves as a qualified internal supplier for the rest of the group. 

Technological and application development activities have enabled Lasit to expand its product range with ultrashort 

pulse systems and specific wavelengths that enable specific processes on different materials.  Engineering and 

customization activities are the basis of the special systems that constitute a growing share of Lasit's revenue.  

From a revenue perspective, 2025 was a transitional year, with stable volumes. However, the improved quality of 

revenues, with a higher number of special systems, significantly improved profitability, both for the parent company 
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and for the consolidated result with the branches which, by increasing their contribution in terms of volume, essentially 

kept their profitability contribution unchanged. 

The forecasts for 2026 are good, with the prospect of increasing revenue and maintaining constant operating 

profitability on revenue. 

 

Asclepion Laser Technologies GmbH 

Founded as Asclepion-Meditec and later becoming the aesthetic division of Carl Zeiss Meditec, Asclepion has been part 

of the El.En. group since 2003 when it was acquired by Zeiss. From its forty employees at the time, the company has 

developed and gradually gained a significant position in the market for laser systems for medical and aesthetic 

applications, and is today one of the group's three business units active in the sector. Today Asclepion employs more 

than 200 employees and operates in its own modern plant with ample space for customer and staff training.  

The headquarters in Jena, the cradle of photonics worldwide and a vibrant cluster of companies and start-ups active in 

the world of electro-optics, is a major advantage for Asclepion, both in terms of its high-tech image and the actual ease 

of access to very proactive environments in the basic and complementary technologies required to realise our systems. 

Asclepion is today an authoritative market reference, especially for the two laser technologies in which it excels: diode 

(semiconductor) laser technology for hair removal and erbium laser technology for dermatology.  

More recent involvement in the surgical sector has seen Asclepion develop high quality products for urology applications 

with Holmium and Tullium technology, achieving excellent results in terms of technical performance of equipment in 

this branch as well. Laser systems are marketed under the Jenasurgical brand name. 

A significant portion of Asclepion's revenues is generated in the German-speaking European area (Germany, Austria, 

Switzerland, DACH), a territory where it also performs, with excellent results, the role of distributor for Deka-branded 

laser systems produced at the Calenzano plant.  

During the financial year, the company recorded an excellent increase in revenue, exceeding 81 million in revenues, 

thanks to an accelerating sales trend, particularly in the fourth quarter. Profitability declined. The outlook for 2026 is 

cautiously optimistic, with both revenue and EBIT expected to increase. 

 

With Us Co Ltd 

With Us Co. has, for years, served as a distributor of El.En. and Deka products in the aesthetic sector of the Japanese 

market. In recent years, competition in the local market has not left much room for products of European origin, and 

With Us has concentrated on the sale of services and consumables to its large installed base, and on the distribution of 

locally manufactured accessories and small equipment for beauty salons. Intense competition in the hair removal sector 

and the financial and operational crisis of Withus's most important customer led to significant losses in 2024. There was 

an absolute necessity to radically overhaul the company's scope of operations, even in ways inconsistent with its current 

activities and those of the group. This prompted the decision to sell the majority stake to our local partners, a transaction 

that was completed in February 2025. 

 

ASA S.r.l. 

Since its establishment, Asa of Vicenza has operated in the field of physiotherapy by developing and manufacturing a 

line of low- and medium-power semiconductor lasers. Through its range of products and its ability to provide specialised 

training, ASA empowers its customers to fully leverage the benefits of these technologies in their core applications. 

Equipped with its own research and development function dedicated to the creation of semiconductor systems and an 

advanced laboratory for clinical research and experimentation (ASA Campus), ASA also utilises Nd: YAG systems 

manufactured by the parent company El.En. S.p.A. and distributes them worldwide, as well as contributing to the 

definition of product specifications and new application protocols.  

In 2025, results were satisfactory, and for 2026, the forecasts are for a further improvement in revenue and EBIT. 

 

Other companies, medical sector 

Deka Sarl distributes Deka and Quanta brand medical systems in France. Its presence ensures direct and valuable brand 

positioning in the French market and in French-speaking North African countries. The company has its headquarters in 

Lyon and has recently moved to a new, more functional facility, suited to its ambitions for growth. Partly due to 

regulations in France that penalise the use of certain aesthetic medicine technologies by doctors, business volume 

initially showed a decline, which was then brilliantly recovered throughout the rest of the year, exceeding the previous 

financial year's revenue and aligning with the 2024 net income. The forecast for 2026 continues to be positive. 

Deka Japan operates in the Japanese market as a distributor of Deka-branded medical systems, using local partners. 

The recent redefinition of our relationships with our Japanese sales partners, combined with the Ministry of Health's 

approval for the sale of certain aesthetic medical laser systems, gives us good reason to be optimistic about this 
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subsidiary's future growth. We expect positive developments in both its direct sales and its support for sales through 

alternative distribution networks in Japan. 

  

Esthelogue S.r.l.Over time, it has built an effective sales organisation in Italy for technologies dedicated to the 

professional aesthetic market. In this lively market, Esthelogue is a recognised brand that has gained a leading role in 

laser hair removal and non-invasive body contouring applications. The technologies are provided and continuously 

innovated by the Group companies. In hair removal, the Mediostar systems produced by Asclepion are representative 

of the distinctive character of the Esthelogue offering, capable of satisfying every customer need, with a range 

characterised, among other things, by the extremely powerful Monolith handpieces and by the Red edition protocols. 

In non-invasive body contouring applications, Esthelogue offers a complete range that includes the latest release of the 

Icoone system, the Thermactive system and the B-strong Plus system using innovative technologies and methods. 2025 

saw substantially stable revenues and a slight improvement in the economic result, an improvement that we hope will 

be repeated in 2026, reaching profit break-even.  

 

The company Pharmonia S.r.l. is restarting its activity of marketing aesthetic equipment within the pharmacy market in 

a currently sporadic and unstructured manner. 

 

Galli Giovanni & C. Srl is a workshop specialising in high-precision machining, supplier to Quanta System, which joined 

the group in June 2019. Thanks to the specifications of the CNC machinery and the high professionalism and 

specialisation of staff, it contributes to maintaining high quality standards and flexibility in the production of mechanical 

parts. By joining the group, Galli is enhancing its operations, thanks to new, more adequate headquarters and new 

machinery. Performance in 2025 maintained financial equilibrium, in line with forecasts. 

  

BRCT Inc.acts as a financial sub-holding company. 

 

Other companies, industrial sector 

Cutlite do Brasil Ltda, with a plant in Blumenau in the state of Santa Catarina, currently handles the distribution of laser 

systems manufactured in Italy by Cutlite Penta, with a logistics structure capable of providing effective technical support 

to the hundreds of laser systems installed in the territory. In recent years, Cutlite has also benefited from the rapid 

development of the flat sheet laser cutting market, achieving a significant revenue volume that has allowed it to 

maintain excellent profitability. Since 2022, Cutlite Penta has taken over the controlling equity investment in Cutlite do 

Brasil from El.En., which is thus part of the group's laser cutting division. The performance in 2025 was good, despite a 

slowdown in revenue over the course of the year. The beginning of the year also appears rather slow, but the outlook 

outlined by sales forecasts is good for 2026 as well. 
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RESEARCH AND DEVELOPMENT ACTIVITIES 
 

During 2025, continued to be structured around a strategy of continuous innovation, with the aim of exploring new 

applications for lasers and other energy sources in both the medical and industrial sectors, including the conservation 

of cultural heritage. The approach adopted aims to generate advanced technological solutions capable of standing out 

for their performance, application versatility, and added value for the market. 

The El.En. Group is one of the few global players capable of developing, manufacturing, and marketing systems based 

on a broad spectrum of laser technologies—including solid-state, semiconductor, active fibre, dye, and CO₂ lasers, as 

well as frequency conversion systems like OPOs and Raman shifters—which collectively cover the entire range from 

infrared to ultraviolet with varying powers and emission durations. 

In addition to laser technology, El.En. is active in the development of solutions based on other forms of electromagnetic 

energy, including radio frequency, microwaves and high-intensity electromagnetic fields, further expanding the 

possibilities for intervention and application. As a result, R&D activity extends to a wide range of systems, subsystems, 

and accessories, with the aim of offering concrete and innovative responses to the needs of an ever-evolving market. 

 

Laser systems and applications for aesthetic medicine and surgery 

 

In the field of dermatology, R&D continued on a new technological platform dedicated to laser systems for the 

treatment of benign pigmented lesions, tattoo removal, and skin rejuvenation (Toning). This platform is the basis for 

the development of future laser systems designed to offer superior performance in terms of energy and clinical efficacy, 

thanks to the use of three wavelengths: 1064nm, 532nm and 780nm. 

In parallel with the technical design of the devices, scientific and clinical research is currently underway on the study of 

radiation propagation in tissues (epidermis and dermis), with the aim of optimising protocols and parameters useful for 

the development of specific solutions for minimally invasive skin rejuvenation. The preliminary results are encouraging 

and provide a solid basis for further validation and development. 

 

The experience gained in designing systems for non-ablative fractional treatments and the treatment of vascular 

lesions—based on compact and precise scanning technologies combined with the use of visible semiconductor laser 

sources (already established in the Red Touch and Red Touch PRO products)—served as the starting point for the 

development of a new platform. The system under development employs a high-power laser source with emission at 

520nm and envisages the use of two applicators: a free-hand one for the treatment of telangiectasia, and a scanned 

one to address diffuse vascular lesions, such as rosacea and poikiloderma of Civatte, also benefiting from a significant 

improvement in the scanning system regarding the width of the treatable area and operational speed.  

In the panorama of aesthetic and dermatological medicine, the Onda microwave systems developed by El.En. 

represent one of the most advanced expressions of technological innovation. The result of deep engineering and clinical 

expertise, these systems have redefined the standards of efficacy, safety, and selectivity in the non-invasive treatment 

of localised fat deposits, cellulite, and skin laxity; with the Pro version, they have extended their primary treatment area 

to facial lifting, thanks also to the release of the new applicator dedicated specifically to facial treatment. 

Our leadership stems from an in-depth understanding of the interaction between microwaves and biological tissues, 

which enables us to design highly specialised applicators capable of modulating energy according to the depth and type 

of tissue being treated. This approach lets us develop targeted therapeutic solutions with long-lasting, measurable, and 

safe clinical results, responding flexibly to the needs of an ever-evolving market. The microwave technology employed 

in our systems has demonstrated high efficacy in dermal remodelling, particularly in the Tightening and Firming 

applications specifically requested to treat face and neck conditions resulting from rapid weight loss or ageing.   

 

For surgical applications, R&D continued on CO₂ laser technology, with a particular focus on integrating recent 

improvements in laser beam quality with the architectural and aesthetic innovations already introduced in the PRO 

family. 

A particularly significant area of development concerns accessories for ENT surgery, specifically an innovative 

micromanipulator equipped with a fully automated system for focus adjustment, magnification control, and dynamic 

beam management within the surgical field.  

During the first half of 2025, we completed the development of a new laser system with blue emission at 445nm, 

designed for surgical applications. 

 

At Asclepion, development activities continued as part of a strategy to expand the range of systems offered in both the 

aesthetic and surgical sectors. In 2025, significant preparatory work was also carried out for the market launch of new 

systems. A new surgical system for urological applications with a new wavelength has obtained FDA clearance and is 
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awaiting MDR certification in the first quarter of 2026. The range of laser handpieces accompanying the Monolith hair 

removal system was extended with the introduction of a new handpiece capable of generating powerful emission at 

760nm and 1060nm, thereby expanding its application potential. For the dermatology segment, the development of 

two innovative systems for the treatment of vascular lesions was completed; one is currently in the certification phase, 

while the second will be available on the market from the early months of 2026. Starting from the second quarter, the 

commercialisation of an innovative system for the company and the market in general is expected, which will expand 

the Hair-Care product portfolio.  

 

At Quanta System, R&D activities in active fibre laser systems for urological applications focused on range expansion 

through the development of new laser devices that allow for higher peak powers than current devices in the range, also 

ensuring the treatment of stones with specific mineral compositions known as “hard stone”.  

In the field of dermatological applications, development focused on the design of a laser system based on a fibre laser 

source intended to deliver superficial coagulative and ablative effects. These developments will lead to the creation of 

a new device for photorejuvenation applications that meets the ever-increasing demand for minimally invasive 

treatments.  

At the same time, several feasibility studies were launched aimed for the technological renewal of the existing fleet and 

the enhancement of the functionality of existing platforms, such as the Pico system in its various versions. 

The world of sterile fibre optics and disposable elements engaged R&D in the redesign of the RFiD connector and the 

fibre support with a view to: automating the assembly process, increasing production capacity, releasing a more 

aesthetically appealing solution, objectifying fibre types for colour changes, improving usability. 

Following the qualification of solutions necessary to ensure continuity of sales in the US market, work proceeded on the 

characterisation of prototypes for CO2-based refrigeration systems with very low environmental impact, consistent 

with regulatory logic relating to GWP (global warming potential) and transportability (flammable gases). 

 

The subsidiary ASA expresses its R&D potential along three fundamental lines in the medical sector: technological 

research and development, scientific laboratory research, and applied clinical research.  

During the financial year just ended, the company completed the study, design and prototyping of a surgical device in 

the veterinary field, developed in collaboration with El.En. R&D and based on blue diode technology. The intention is 

to be able to offer the veterinary market a device that can serve both surgical and therapeutic needs. Furthermore, a 

new entry-level therapeutic product was released, named ONE and based on the proprietary MLS technology already 

in use.  

The company also historically dedicates significant effort and commitment to the study of the mechanisms of action of 

lasers on cell biology in vitro and in vivo through its joint laboratory with the University of Florence, ASA Campus. This 

commitment has long been directed towards the main themes impacting physical therapy (studies on wound healing 

and fibroblasts) but also expands towards the most significant techniques suggested by technological innovation in the 

field. On this front, the study undertaken on development methods for biological construct models created using 3D 

bioprinting techniques is of great importance. These additive printing methodologies for biological material allow the 

construction of support scaffolds for epithelial cells, enabling studies on their development and proliferation by 

evaluating the effect of the laser on growth mechanisms. 

 

Co-funded research activities 

 

During 2025, work continued on the TALISMAN and LUX-CER-3D projects, which were launched in December 2023 and 

are scheduled for completion by the end of November 2026. Furthermore, the European AIRCARE project, which began 

in July 2024, continued to be implemented. 

The TALISMAN and LUX-CER-3D projects were submitted under a call from the Ministry of Economic Development 

(currently the Ministry of Industry and Made in Italy) through the Sustainable Growth Fund – Innovation Agreements 

referred to in the Ministerial Decree of 31 December 2021 and Directorial Decree of 14 November 2022 (2nd Call); the 

AIRCARE project was approved following the ranking of the European call HORIZON-HLTH-2023-TOOL-05. 

 

The "TALISMAN - Treatment of breast cancer with specific T lymphocytes activated with nanoparticulate materials" 

project is carried out in partnership with five participants, including companies and universities, and continues the path 

traced by the SVATT project but targeting a different application sector. To carry out the project, El.En. is engaged in 

the study and development of an alternating magnetic field emitter system for the excitation of nano-constructs based 

on magnetic nanoparticles and a laser system for the excitation of nano-constructs based on gold nanoparticles, for the 

treatment of breast cancer. During 2025, El.En. continued the study, development, and fine-tuning of the system for 

generating and emitting the alternating magnetic field to excite the nano-constructs; specifically, it was engaged in the 

study of a radiofrequency generator with suitable characteristics to emit a magnetic field sufficient for the depth within 
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the human body where the lesion to be treated would be located. At the same time, numerous laboratory tests were 

carried out on in vitro samples with the aim of verifying and validating the prototypes created. 

 

The main objective of the “LUX-CER-3D – LUX-CER-3DPRINTING” project, carried out in partnership with five 

participating companies and universities, is to study and develop a pilot line for the production of innovative products 

in clay or alumina via 3D printing. El.En. is busy studying and developing laser systems for 3D printing. During the 

financial year, the company continued its work on the development of laser systems for applications on alumina 

powders and on photosensitive resins loaded with alumina powders. Laser treatment protocols for the surface 

decoration/finishing of alumina artefacts were also developed. To achieve the results and validate the prototype 

systems developed, numerous laboratory tests were performed to evaluate the characteristics of the various innovative 

artefacts obtained. 

 

The “AIRCARE AI-augmented Robotics for CAncer point of caRE” project, carried out by a partnership of eleven 

participants including companies and university bodies, aims to introduce advanced artificial intelligence and robotic 

technology into the clinical workflow for the diagnosis and treatment of cancer of the upper aero-digestive tract.  El.En. 

task is to develop a robotic system for conveying and delivering the laser beam to the target area. During the period 

under observation, El.En. developed a system with a micromanipulator for CO2 lasers with innovative features. The 

developed system has very compact dimensions and facilitates the operations of the surgeon performing the procedure. 

 

Laser systems and applications for industry and restoration 

 

At El.En. re-engineering and product improvement work continues seamlessly in light of the increasingly demanding 

applications they address. The refinement of the range of medium-power “Self-Refilling” sealed CO2 laser sources 

continued, particularly for the 1,5kW laser source, consolidating its use in the die-cutting sector in collaboration with 

Cutlite Penta. In this application, the development of a laser source with power greater than 2kW has begun. 

 

We continued research and development on “Sealed-Off” CO2 laser sources of higher power and different wavelengths 

to broaden their range of use. In this range, the RF505 and RF606 models—of higher power as indicated by their 

names—are being added to the RF303 and RF404 models. 

 

In the area of galvanometric scanning systems, work continues on the efficiency of production processes and the long-

term improvement of dynamic performance, also thanks to the development of a new control system for marking.  

Research and development activities continue on a daily basis to provide customers with complete solutions adapted 

to the specific needs of the market. These solutions include customisations on both laser sources and marking systems 

and allow for customised vertical solutions.  

Regarding the sector of laser devices for the conservation of artworks and, more generally, for cleaning, the R&D team 

finalised the application of new, higher-performing laser sources that are better adaptable to on-site requirements. 

Particular attention is paid to the potential of pulse length modulations. This is a feature that can be directly related to 

the potential of broadening the fields of use in the industrial sector, as well. 

 

Work continues on Ot-las marking systems to integrate high-power laser sources, such as El.En.'s RF1555 CO2 sources, 

together with scanning optics specifically developed to handle high average and peak power and increasing demands 

for dynamic performance. Control systems and specific software, aimed at increasing the efficiency of complete 

systems, expanding the range of available system models, configurable to any power cut and workable surface, continue 

to evolve. 

Work continued on the development of innovative systems for large-scale processing, including for large slabs of various 

materials, intended for both surface transformation and decorative and functional purposes, such as sound absorption 

or anti-slip effect, with solutions aimed at optimising efficiency and execution speed. 

During 2025, Cutlite Penta developed new models for its range of flat metal and tube cutting products, as well as for 5-

axis 3D processing. In particular, the systems in the FHD line, aimed at replacing traditional plasma systems, were 

enhanced with numerous accessories and options such as inkjet marking, scanning laser marking, and ISO40 cone drilling 

systems, alongside the development of twin-gantry and cabin systems with motorisation independent of the work 

gantry.  

2025 also saw the introduction of 60kW lasers to the catalogue, a milestone made possible by the continuous research 

and technological development of the EVO4 and EVO3 cutting heads, thanks also to the introduction of new materials 

and optical coatings; these developments made it possible to safely and reliably manage extremely high laser power 

with results that were unthinkable until a few years ago, the result of the combination of a unique global experience in 

the very high-power cutting process and opto-mechanical expertise, which have long been a hallmark of Cutlite Penta.  
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In step with the development of the machines, the development of automation systems continued with new models of 

loading and unloading systems for both sheet metal and tube and profile processing. 

 

In 2025, Lasit's R&D activities focused on the massive use of medium-high power picosecond laser sources, a technology 

that enabled the expansion of processing capabilities available to our customers and reached new levels of precision 

and quality in industrial processes. New applications with high-power UV laser sources were developed, offering market 

opportunities in sectors requiring extreme precision and quality. New 2 and 3-axis scanning heads were developed and 

tested to optimise processing on complex geometries, with greater operational flexibility and precision in laser beam 

control.  

New 3D engraving applications were developed for complex surfaces, for high-precision three-dimensional processing 

on articulated geometries. A new software platform was developed for the simplified and flexible management of 

custom machines, with the goal of improving the user experience and optimising operational flows. The new 

architecture represents a significant step towards the automation of laser systems.  

In 2025, the development of dedicated software for creating the processing pattern (Hatch Pattern DOTS) was also 

completed, with full management of the Job List and per-point parameter variation; further completions included the 

implementation of differentiated galvanometer management for fixed-point delivery of laser pulse trains, the 

integration of laser-software-motors with the axis system developed by the project partner, the refinement of the 

processing and testing system on superalloy samples, the development of the adaptive system for automatic 

component recognition, and the selection of the processing programme. 

 

The following table lists the expenses attributable to Research and Development in the period: 

 
Thousands of euros 31/12/2025 31/12/2024 

Staff costs and general expenses 12.564 12.111 

Equipment 23 35 

Costs for testing and prototypes 2.205 1.544 

Consultancy fees 847 1.267 

Other services 48 64 

Total 15.687 15.021 

     

R&D costs related to Penta Laser Zhejiang 2.516 6.288 

     

Total 18.203 21.308 

   
 

Separate indication is given for the R&D expenses incurred by the Chinese subsidiaries, whose contribution to the 

income statement items is summarised in the single line item for the result from discontinued operations. 

 
In accordance with established corporate practice, the expenses listed in the table were mostly recorded as operating 

costs in the absence of a reasonable estimate of the investment's return period. 

The amount of the expenses incurred corresponds to approximately 3% of the group’s consolidated revenue. The 

expenses incurred by El.En. S.p.A. are also equal to approximately 3% of its revenue. 
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RISK FACTORS AND PROCEDURES FOR THE MANAGEMENT OF FINANCIAL RISKS 

 

The main risk elements to which the Parent Company and its subsidiaries (the Group) are exposed are described below, 

identifiable by type: operational and financial. 

 

Risk associated with the improper use of machinery 

Fully aware of the potential risk arising from the particular nature of the group's products, it works from the research 

and design stage in pursuit of the safety and quality of the product placed on the market. Marginal risks remain for 

losses from misuse of the product by the end user and/or from prejudicial events not covered by the insurance policies 

taken out by group companies. 

 

Risks related to possible supply difficulties and increases in raw material prices 

The Group purchases components for its products from third-party suppliers. Product assembly operations may be 

interrupted or otherwise affected by delays in the supply of such parts and components by suppliers. These operations 

may also be interrupted if certain parts or components go out of stock, become unavailable, or become available only 

under unreasonable conditions. In such cases, the Group could be forced to incur increased costs and/or production 

delays. 

These factors could have a negative impact on the Company's business, prospects, and economic results. 

Moreover, production costs are exposed to the risk of fluctuating raw material prices. Should the Group be unable to 

pass on any such increases to sales prices, its economic and financial situation would be affected.  

 

Risks associated to the operation of industrial plants 

The Group's industrial plants are subject to operational risks, including, but not limited to, plant breakdowns, failure to 

comply with applicable regulations, revocation of permits and licences, labour shortages, natural disasters, sabotage, 

attacks or significant interruptions in the supply of raw materials or components. Any interruption of the production 

activities could have a negative impact on the group's business and economic, equity and financial position. 

Insurable operational risks related to industrial plants are managed through specific insurance policies divided among 

the various plants according to their relative importance.  

 

Risks related to international operations 

As the group operates internationally, it is exposed to the risks associated with a high degree of internationalisation, 

such as exposure to local economic and political conditions, compliance with different tax regimes, the creation of 

customs barriers or, more generally, the introduction of laws or regulations that are more restrictive than the current 

ones. All these factors can have a negative influence on the Group's economic, financial and equity situation.  

 

Global economy is facing moderate growth. Central banks, such as the Federal Reserve and the European Central Bank, 

are adopting monetary policies in search of a delicate balance between managing inflation and promoting growth.  

 

During 2025, the US administration announced a drastic increase in tariffs on all countries worldwide. With regard to 

the EU, the agreement provides for the application of 15% tariffs on the import of goods into the US. As noted in other 

sections of this report, despite the significant share of revenue derived from the USA, the impact of the tariffs imposed 

by the United States on the Group's economic and financial performance has not been, and is not expected to be, very 

significant, given the geographical diversification of the Group’s revenues.  

 

Risk of loss of key resources and know-how  

The risk is related to the significant dependence that the group may have on certain managerial figures who, to date, 

are evaluated as strategic resources, as they are considered not easily and promptly replaceable, either internally or 

externally. The departure of such key personnel could result in the loss of business opportunities, lower revenues, higher 

costs, or harm to the company's image. The risk of dependence on key resources is also related to the potential loss of 

“technical know-how”, referring to the possibility of reducing and losing, over time, the skills and expertise needed for 

operational management. 
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IT security, data management and dissemination risks 

Information Technology (IT) is today one of the main enablers for achieving corporate business objectives. The IT risk is 

therefore related to the significant degree of dependence of Group companies, and their related operational processes, 

on the IT component. Specifically, this means the risk of suffering economic, reputational and market share loss resulting 

from the possibility that a given threat, whether accidental or intentional in nature, exploits a vulnerability both implicit 

in the technology itself and arising from the automation of corporate business processes, causing an event capable of 

compromising the security of corporate information assets in terms of confidentiality, integrity and availability. The 

Group has developed operational policies and technical security measures to ensure adequate protection of corporate 

data and information. 

 

Market and regulatory risk 

We expect that any competitive advantage we might enjoy from our current and future innovations may diminish over 

time as companies successfully respond to our innovations or create their own. Consequently, our success depends on 

developing new and innovative applications of lasers and other technologies and identifying new markets and 

applications of existing products to new customers and technologies. This requires us to design, develop, produce, test, 

market and support new products or product improvements and also requires continuous and substantial investment 

in research and development. We may not be able to respond effectively to emerging technological changes and 

industry standards, or to successfully identify, develop or support new technologies or improvements to existing 

products in a timely and cost-effective manner. During the research and development process, we may encounter 

obstacles that may delay development and consequently increase our expenses, which may eventually force us to 

abandon a potential product in which we have already invested considerable time and resources. Technologies under 

development may turn out to be more complex than initially anticipated or not scientifically or commercially viable. For 

systems in the medical sector, even if we develop new products and technologies before our competitors, we may not 

be able to obtain the necessary marketing authorisations for such products, even from public bodies such as the US 

Food and Drug Administration, other regulatory agencies and foreign notified bodies, in a timely and cost-effective 

manner or at all. In addition, our competitors may obtain sales authorisations for further indications for the use of their 

products that our products do not have or that we may not be able to obtain. 

 

 

Sustainability risks 

 

Highlights on double materiality 

 

In line with the priorities defined by the European Securities and Markets Authority (ESMA) during 2025, and in 

continuity with the path undertaken since 2023, the Group has identified any environmental risk factors and monitors 

the continuous evolution of the national and international regulatory framework.  

 

It should be noted that the El.En. Group carried out a double materiality analysis to identify significant impacts, risks, 

and opportunities, assessing both the Group's impact on the environment and society (impact materiality) and the 

influence of ESG factors on the company's performance (financial materiality). 

 

Within the double materiality analysis, the Group identified the universe of climate risks, which were assessed with the 

aim of identifying significant ones and those that are not relevant. The analysis of climate risks that emerged from the 

double materiality outlined the following universe of transition risks and physical risks (acute and chronic).  

Within the scope of transition risks – i.e., the economic, financial and operational risks arising from the transition 

towards a more sustainable, low-carbon economy identified by the Group - the universe of identified risks refers to risks 

related to the possible introduction of new environmental standards and regulations, market expectations with respect 

to the use of low-environmental impact energy sources, and the variability of energy prices on the market. Furthermore, 

the universe of identified risks also refers to risks connected to difficulties in adapting products from an innovative 

perspective, and variability in customer demands increasingly oriented towards environmentally friendly 

products/services. From this point of view, a gradual decarbonisation process is one possible response to these 

pressures. 

In the area of physical risks – i.e., risks arising from progressively changing weather conditions and extreme 

meteorological events - the universe of identified risks refers to risks related to the Group's exposure to damage to 

infrastructure, potential disruptions of essential supplies and potential contraction of production capacity. Furthermore, 

the universe of identified risks also refers to possible disruptions in electricity networks deriving from extreme climate 

phenomena—which could be followed by interruptions or reductions in the production activities of the Group or third 

parties—and to the increase in energy supply costs connected to higher thermal or electrical consumption. 
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Risks related to climate change  

 

Within the identified risk universe, the climate change risks that emerged as significant for the Group are physical risks 

related to the increase in extreme climate events (floods, landslides, storm surges, cloudbursts, snowstorms), the 

occurrence of which could lead to a reduction or interruption of activity or damage to the Group's infrastructure or that 

of operating partners, with a consequent possible interruption of business. Such events could lead to an overloading of 

power grids and blackouts with a decrease in productivity of offices and establishments, as well as possible damage to 

infrastructure due to the sudden power outage, with consequent possible business interruption. To mitigate these risks, 

the Parent Company and its Italian subsidiaries have taken out an insurance policy that guarantees coverage for direct 

damages resulting from extreme weather events such as hurricanes, storms, tempests, wind, hail, floods and 

earthquakes. 

Currently, these risks are considered material in the medium-long term within the double materiality analysis. 

Therefore, there are no significant assessments of this financial year's financial statement estimates. The analyses 

carried out will be updated annually, including those on expected financial effects—in light of the expiry of the phase-

in, which allows for this information not to be reported—and any further detailed considerations deriving from them 

capable of influencing the assumptions underlying the financial statement assessments. 

In view of this assessment, to date the Group has not envisaged any significant changes in its business model and 

corporate strategy (for further details please refer to Chapter SBM-3 Significant Impacts, Risks and Opportunities and 

their Interaction with the Strategy and Business Model of Sustainability Reporting). 

 

Currently, the Group has not adopted a climate transition plan as this requires a full understanding of emissions along 

the entire value chain. In the previous financial year, the Group completed a detailed analysis of its indirect emissions, 

while in the current financial year, it is continuing the activity of identifying and improving their reporting, with the aim 

of understanding which actions are most effective and/or most achievable. This activity will allow for a more accurate 

assessment of the initiatives to be implemented and the objectives to be defined within the transition plan. This choice 

will enable us to take targeted and effective measures, promoting convergence between business strategy and 

decarbonisation goals in a responsible and realistic manner. 

The Group will continue to monitor this exposure by specifically assessing the impact on production costs related to the 

introduction of emission reduction regulations and, if there is a significant impact, the Group will include these 

assumptions in its estimates.  

 

Other sustainability risks 

 

Within the identified universe of risks, a significant risk was identified related to the failure to monitor/deficient 

monitoring processes for product anomalies, with possible repercussions on the perception of quality, safety and 

innovation of our products. The Group assiduously monitors the risks related to the quality and safety of its products 

and implements numerous actions to minimise this risk by adopting a highly structured quality management system 

based on rigorous internal and external controls. Quality departments carry out constant checks throughout the 

production chain, through internal audits, supplier inspections, and in-depth testing on every product before final 

release. The quality management system is certified to the highest international standards, and our companies undergo 

regular audits to renew their certifications, which are indispensable for operating in international markets. To mitigate 

the risk also from a financial point of view, the Parent company and its Italian and European subsidiaries have taken out 

a product liability insurance policy, which covers any claims for damages arising from the use of its products by 

consumers or other people.  

Currently, the risk related to the lack of processes for monitoring product anomalies, with potential repercussions on 

product quality, safety and innovation, is considered to be significant in the medium to long term. Therefore, there are 

no significant assessments of this financial year's financial statement estimates. The analyses carried out will be updated 

annually, including those on expected financial effects, taking into account that, as provided for by the "Quick fix" 

delegated act, this reporting year benefits from the phase-in allowing for this information not to be reported, 

postponing any further in-depth studies that may influence the assumptions underlying the financial statement 

estimates. 

In view of this assessment, to date the Group has not envisaged any significant changes in its business model and 

corporate strategy (for further details please refer to Chapter SBM-3 Significant Impacts, Risks and Opportunities and 

their Interaction with the Strategy and Business Model of Sustainability Reporting). 
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For the sake of completeness, a risk of medium relevance is also reported regarding the difficulty of sourcing raw 

materials useful for the creation of finished products planned by the Group, which can be determined both by the scarce 

availability of resources (supply lower than demand) and by political or economic unrest, such as international conflicts, 

which create disruptions or changes along the entire supply chain. This could cause delays or blockages in supplies, a 

decrease in the quality of supplies and lead to a reduction or loss of revenues and an increase in procurement costs.  

At present, the risk related to the shortage of strategic raw materials is considered significant in the medium to long 

term. Therefore, there are no significant assessments of this financial year's financial statement estimates. The analyses 

carried out will be updated annually, including those on expected financial effects, taking into account that, as provided 

for by the "Quick fix" delegated act, this reporting year benefits from the phase-in allowing for this information not to 

be reported, postponing any further in-depth studies that may influence the assumptions underlying the financial 

statement estimates. 

In view of this assessment, to date the Group has not envisaged any significant changes in its business model and 

corporate strategy (for further details please refer to Chapter SBM-3 Significant Impacts, Risks and Opportunities and 

their Interaction with the Strategy and Business Model of Sustainability Reporting). 

 

 

Financial risk management procedures 

The Group's main financial instruments include bank accounts and short-term deposits, short-term and long-term 

financial liabilities, financial leases, securities and hedging derivatives. 

Besides these, the Group has accounts receivable and accounts payable arising from its operations. 

The main financial risks the Group is exposed to concern exchange rate, credit, liquidity and interest rate. 

 

Exchange rate risk 

The Group is exposed to the risk of fluctuations in the exchange rates of the currencies in which some commercial and 

financial transactions are carried out. Said risks are monitored by management who implement the necessary measures 

to limit the risk. 

Since the Parent Company prepares its consolidated financial statements in euros, fluctuations in the exchange rates 

used to convert the financial statement data of subsidiaries originally expressed in foreign currencies could adversely 

affect the Group's results, consolidated financial position and consolidated shareholders' equity as expressed in euros 

in the Group's consolidated financial statements. 

 

Credit risk 

As far as business transactions are concerned, the Group deals with counterparts on which the appropriate checks are 

carried out prior. Furthermore, the result of receivables is monitored during the financial year so that the amount of 

loss exposure is not significant. Historically recorded losses on receivables are therefore low in relation to revenues and 

do not require to be appropriately hedged and/or covered by insurances. There are no significant concentrations of 

credit risk within the group. The provision for bad debts accrued at the end of the period represents almost 8% of total 

accounts receivable from third parties. For an analysis of overdue receivables from third parties, please refer to the 

relevant note in the Consolidated Financial Statement. 

 

Concerning guarantees given to third parties: 

 

El.En. SpA issued in July 2021 a surety in favour of Cutlite Penta Srl (now SpA) on the EUR 11 million loan granted by 

Intesa San Paolo. 

 

In July 2020, Esthelogue Srl obtained a guarantee from Mediocredito Centrale on the EUR 1,5 million loan granted by 

Intesa San Paolo. The guaranteed amount amounts to EUR 1,35 million. 

 

In July 2020, Cutlite Penta Srl obtained a guarantee from Mediocredito Centrale on the EUR 5 million loan granted by 

Intesa San Paolo. The guaranteed amount amounts EUR to 4,5 million. 

 

During the 2025 financial year, on the occasion of the contract signed for the disposal of the equity investment in PLZ, 

Ot-las Srl provided a guarantee in relation to certain findings that emerged during the due diligence process conducted 

by YOFC, for which a maximum indemnity limit of up to 10% of the price paid is provided, as well as no compensation 

limit for certain specific cases that could give rise to indemnities. Furthermore, the parent company El.En. SpA also 

provided a second-level guarantee, should the guarantee provided by Ot-las become operative and Ot-las be found to 

be in default. 
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The subsidiary ASA S.r.l. signed a loan agreement to finance the construction of the new establishment by taking out a 

mortgage for a total value of EUR 4,8 million. In June 2020, the company obtained a guarantee from Mediocredito 

Centrale on the EUR 3 million loan obtained from Intesa San Paolo. The guaranteed amount amounts to EUR 2.7 million. 

 

The German subsidiary Asclepion signed a loan agreement during 2018 to finance the construction of the new factory, 

taking out a mortgage for a total value of EUR 4 million.  

 

The German subsidiary Lasit Laser Deutschland received various bank guarantees totalling EUR 178 thousand for the 

purchase of company vehicles and down payments received from customers. 

 

Liquidity and interest rate risk 

With regard to the group's exposure to liquidity and interest rate risk, it should be noted that the group's liquidity is still 

high, sufficient to cover existing indebtedness and with a largely positive net financial position. That is why said risks are 

deemed to be adequately covered.  

 

During 2023, the subsidiary Cutlite Penta Srl (now SpA) entered into a forward contract to partially hedge the interest 

rate risk on a loan. 

 

Operation Notional value Fair value 

Interest rate swap €416.666 -€1.649 

Total   €416.666 -€ 1.649 

 

 

Capital management 

The objective of the group's capital management is to ensure that a low level of indebtedness is maintained and that a 

proper capital structure is in place to support the business and ensure an adequate Equity/Indebtedness ratio. 
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STOCK OPTIONS OFFERED TO ADMINISTRATORS, COLLABORATORS AND EMPLOYEES 

The Shareholders’ Meeting of the parent company El.En. held on 12 May 2016, resolved in ordinary session to approve 

a 2016-2025 share incentive plan (so-called stock option) reserved for Administrators, collaborators, and employees of 

the company and its subsidiaries; in extraordinary session, it resolved to delegate the Board of Directors, pursuant to 

Art. 2443, paragraph II, of the It. Civil Code, to increase the share capital, in one or more tranches and also in divisible 

form, within five years from the date of the resolution, up to a maximum nominal amount of EUR 104.000,00 through 

the issuance of new shares to be allocated for subscription by the beneficiaries of the 2016-2025 stock option plan. 

The Board of Directors of El.En. spa in its meeting of 13 September 2016, upon the proposal of the Remuneration 

Committee, resolved on the implementation of the share incentive plan for the 2016-2025 period (“2016-2025 Stock 

Option Plan”), following the mandate granted by the aforementioned Shareholders' Meeting, identifying the 

beneficiaries of the plan, the quantities of options assigned, the exercise windows, and the subscription price. 

The Board also proceeded to exercise, in full and for the sole purpose of the Plan, the power conferred upon it pursuant 

to Art. 2443, paragraph II, of the It. Civil Code, by the same meeting, to increase for consideration, in a divisible manner 

and with the exclusion of the option right pursuant to Art. 2441, para. V, of the It. Civil Code, the share capital by EUR 

104.000,00 through the issuance of 800.000 ordinary shares (3.200.000 ordinary shares post-stock split) which could be 

subscribed by administrators, collaborators, and employees of El.En. S.p.A. and companies controlled by it, who are 

assignees of the options under the aforementioned Plan.  

The options were exercisable, in accordance with the terms and conditions provided in the plan regulations definitively 

approved on 13 September by the beneficiaries in two equal tranches: the first starting from 14 September 2019 and 

until 31 December 2025; the second from 14 September 2020 to 31 December 2025. 

The Plan included among the assignees of the option rights the Chairman of the Board of Directors Gabriele Clementi, 

the two Managing Directors Andrea Cangioli and Barbara Bazzocchi, the General Manager, an executive considered at 

the time of assignment to have strategic responsibilities, the executives of El.En. S.p.A. who served as executive 

administrators in subsidiaries, other executives of El.En. S.p.A. who held significant roles, executive administrators of 

subsidiaries considered of strategic importance for the group's development, certain individuals belonging to the white 

collar workers and middle managers categories, who due to their professional and personal characteristics and loyalty 

played an important role even in a future perspective. 

It is noted that Mrs Bazzocchi, who passed away on 4 September 2024, had ceased to hold office on 29 April 2024 due 

to the expiry of her mandate and had been appointed Honorary Chairwoman pursuant to Art. 14 of the articles of 

association on 15 May 2024. 

The Plan was definable as being of particular relevance pursuant to Art. 114-bis, para. 3 of the T.U.F. and Art. 84-bis, 

para. 2 of the CONSOB Issuers' Regulation, as some of the subjects contemplated therein had been identified as 

receivers. For the exact identification of the names and quantities assigned, please refer to the relevant table contained 

in the information document prepared pursuant to Art. 84-bis of CONSOB Issuers' Regulation 11971/1999, filed at the 

company’s headquarters and published on the website www.elengroup.com in the “Governance/Corporate 

Documents/2016-2025 Stock Option Plan” section, as well as on the authorised storage mechanism 

www.emarketstorage.com. The price, including the share premium to be paid by those exercising the options under the 

2016-2025 Stock Option Plan, was determined by the Board at the time as EUR 12,72. 

The calculation was performed by the Board of Directors on the basis of the arithmetic average of the official prices 

recorded by the shares on the market in the six months prior to 13 September 2016. The criterion for determining the 

issue price of the shares serving the Plan was the subject of a favourable opinion, for the purposes of Art. 2441, para. 

VI of the Civil Code and Art. 158, para. II of the T.U.F., issued by the independent auditor Deloitte & Touche SpA. This 

opinion, already published before the meeting and within the legal terms, is attached to the notarial minutes, filed at 

the Florence Companies’ Register, and available for consultation at the company's headquarters, on the website 

www.elengroup.com in the “Governance/Shareholders' Meeting Documents/2016” section, and on the authorised 

storage mechanism www.emarketstorage.com.  

Following the resolution of the Shareholders' Meeting on 20 July 2021 regarding the 1-for-4 split of the company's 

ordinary shares (stock split), the Beneficiaries holding options who exercised them after the start of trading of the new 

shares resulting from the split were entitled to subscribe to 4 ordinary shares of the company with regular entitlement 

for each option assigned to them, paying the subscription price determined by the Board of Directors at the time of 

assignment. Consequently, the subscription price for each individual share was equal to EUR 3,18 each. 

The exercise period for the first tranche of the options related to the said plan opened on 14 September 2019, while 

the exercise period for the second tranche opened on 14 September 2020.  

As at 31 December 2025, a total of 798.666 option rights out of the 800.000 exercisable have been exercised.  

The Plan ended on 31 December 2025; options not exercised by that date have definitively lapsed, and the capital has 

been definitively increased by the amount actually subscribed and paid up by that date. 
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The Shareholders' Meeting of the parent company held on 15 December 2022 resolved in ordinary session to approve 

a 2026-2031 share incentive plan (so-called stock options) reserved for Administrators, collaborators, and employees of 

the company and its subsidiaries; in extraordinary session, it resolved to delegate the Board of Directors, pursuant to 

Art. 2443, para. II, of the It. Civil Code, to increase the share capital, in one or more tranches and also in divisible form, 

within five years from the date of the resolution, up to a maximum nominal amount of EUR 65.000,00 through the 

issuance of new shares to be allocated for subscription by the beneficiaries of the 2026-2031 stock option plan. 

On 15 March 2023, the Board of Directors of El.En. resolved on the implementation of the share incentive plan (so-

called stock options) for the 2026-2031 period (“2026-2031 Stock Option Plan” or “Plan”), following the mandate 

granted by the aforementioned Shareholders' Meeting of 15 December 2022: the beneficiaries of the plan, the 

quantities of options assigned, the exercise windows, and the subscription price were identified. 

The Board also proceeded to exercise, partially and exclusively for the service of the Plan, the faculty granted to it 

pursuant to Art. 2443, para. II, of the It. Civil Code, by the same meeting, to increase for consideration, in a divisible 

manner and with the exclusion of the option right pursuant to Art. 2441, para. V, of the It. Civil Code, the share capital 

up to EUR 45.955,00 through the issuance of 1.414.000 ordinary shares which may be subscribed by administrators, 

collaborators, and employees of El.En. S.p.A. and companies controlled by it, who are assignees of the options under 

the aforementioned Plan.  

The options may be exercised, in accordance with the terms and conditions provided in the plan regulations definitively 

approved on the same date, by the beneficiaries in two equal tranches: the first starting from 1 April 2026 and until 31 

December 2031; the second from 1 April 2027 to 31 December 2031. 

The Plan will end on 31 December 2031; any options not exercised on that date will be definitively forfeited, and the 

capital will be deemed to be definitively increased for the amount actually subscribed and paid up on that date. 

The Plan includes among the assignees of the option rights the Chairman of the Board of Directors Gabriele Clementi, 

the two Managing Directors Andrea Cangioli and Barbara Bazzocchi, the General Manager of El.En. s.p.a. Paolo Salvadeo, 

the executives of El.En. s.p.a. who serve as executive administrators in subsidiaries, other executives of El.En. s.p.a. who 

hold significant roles, administrators of subsidiaries that are considered of strategic importance for the group's 

development, certain individuals belonging to the white collar workers and middle managers and collaborators 

categories, who due to their professional and personal characteristics and loyalty play an important role even in a future 

perspective. 

As mentioned above, that Mrs Bazzocchi, who passed away on 4 September 2024, had ceased to hold office on 29 April 

2024 due to the expiry of her mandate and had been appointed Honorary Chairwoman pursuant to Art. 14 of the articles 

of association on 15 May 2024. 

The Plan was definable as being of particular relevance pursuant to Art. 114-bis, para. 3 of the T.U.F. and Art. 84-bis, 

para. 2 of the CONSOB Issuers' Regulation, as some of the subjects contemplated therein had been identified as 

receivers. For the exact identification of the names and quantities assigned, please refer to the relevant table contained 

in the information document prepared pursuant to Art. 84-bis of CONSOB Issuers' Regulation 11971/1999, filed within 

the time frames of Art. 84-bis, para. 5 of the said Issuers' Regulation. The price, including the share premium to be paid 

by those exercising the options under the 2026-2031 Stock Option Plan, was determined by the Board at EUR 13,91. 

The calculation was performed by the Board of Directors on the basis of the arithmetic average of the official prices 

recorded by the shares on the market in the six months preceding the date of the resolution. The criterion for 

determining the issue price of the shares serving the Plan was the subject of a favourable opinion, for the purposes of 

Art. 2441, para. VI of the It. Civil Code and Art. 158, para. II of the T.U.F., issued by the independent auditor EY S.p.A. 

This opinion, already published before the meeting and within the legal terms, is attached to the notarial minutes, filed 

at the Florence Companies’ Register, and available for consultation at the company's headquarters, on the website 

www.elengroup.com in the Governance / Shareholders' Meeting Documents / 2022 section, and on the authorised 

storage mechanism www.emarketstorage.com. 

The Board also amended Art. 6 of the Articles of Association concerning the share capital in accordance with the above-

mentioned resolutions. 

 

As at 31 December 2025, the underwritten and deposited share capital stands at EUR 2.612.497,94 and is divided into 

80.384.552 ordinary shares (post-stock split) with no expressed nominal value. 

 

Finally, it should be noted that the market capitalisation of the Company is currently higher than the values implied in 

the consolidated shareholders' equity as at 31 December 2025.  

 

 

STOCK GRANT 

For a description of the stock grant plans, please refer to the section "Significant events during the financial year" above. 
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TREASURY STOCK 
 

The Shareholders' Meeting of the parent company El.En. s.p.a. has approved the authorisation for the Board of Directors 

to purchase and dispose of treasury stock with numerous resolutions since 2008; most recently, on 29 April 2024, the 

terms of which for purchase would have expired on 28 October 2025.  

 

On 29 April 2025, the Shareholders' Meeting of El.En. s.p.a., after revoking the unused portion of the authorisation 

granted by the same meeting on 29 April 2024, re-authorised the Board of Directors to purchase treasury stock within 

18 months of the resolution date, as already described in the subsequent events in the first half of 2025. 

 

On 31 July 2025, the company announced that it had assigned the general manager 19.940 of the shares held in its 

portfolio to the General Manager as a non-cash portion of the 2024 annual remuneration; therefore, as at 31 December 

2025, the treasury stock by the company numbered 235.346, compared to the 7.470 treasury stock held as at 31 

December 2024. 
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STAFF 
 

As mentioned above, the group's workforce decreased from 2.080 as at 31 December 2024 to 1.412 as at 31 December 

2025. The breakdown by Group Company is as follows: 

 

Company 2025 average 31-Dec-25 31-Dec-24 Var. Var. % 

El.En. SpA 358,00 363 353 10 2,83% 

Ot-las Srl 13,50 13 14 -1 -7,14% 

Cutlite Penta SpA 178,50 186 171 15 8,77% 

Deka M.E.L.A. Srl 36,50 36 37 -1 -2,70% 

Esthelogue Srl 26,00 27 25 2 8,00% 

Deka Sarl 10,50 11 10 1 10,00% 

Lasit SpA 120,00 120 120 0 0,00% 

Quanta System SpA 289,00 291 287 4 1,39% 

Galli Giovanni & C. Srl 7,00 6 8 -2 -25,00% 

Asclepion Laser T. GmbH 218,50 221 216 5 2,31% 

Asa Srl 72,50 73 72 1 1,39% 

BRCT Inc. 0,00 0 0 0 0,00% 

With Us Co Ltd 18,50 0 37 -37 -100,00% 

Penta-Chutian Laser (Wuhan) Co., Ltd 74,00 0 148 -148 -100,00% 

Cutlite do Brasil Ltda 27,00 31 23 8 34,78% 

Pharmonia Srl 0,00 0 0 0 0,00% 

Deka Japan Ltd 0,00 0 0 0 0,00% 

Penta-Laser Equipment Wenzhou Co. Ltd 168,00 0 336 -336 -100,00% 

Penta Laser Technology (Shangdong) Co., Ltd. 62,50 0 125 -125 -100,00% 

Merit Due S.r.l. 0,00 0 0 0 0,00% 

Nexam Srl 2,00 4 0 4 0,00% 

Lasit Laser Polska 5,00 6 4 2 50,00% 

Lasit laser Iberica 4,50 4 5 -1 -20,00% 

Lasit laser Deutschland GmbH 5,00 6 4 2 50,00% 

Lasit laser UK 3,00 2 4 -2 -50,00% 

Shenzhen KBF Laser Tech Co., Ltd 40,50 0 81 -81 -100,00% 

Lasit Laser France  1.50 3 0 3 0,00% 

Cutlite Penta Usa Inc. 0,00 0 0 0 0,00% 

Cutlite Poland SP ZOO 0,00 0 0 0 0,00% 

Cutlite Iberica SL 3,50 7 0 7 0,00% 

Cutlite Deutschland GmbH 1,00 2 0 2 0,00% 

Total 1.746,00 1.412,00 2.080,00 -668,00 -32,12% 
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CORPORATE GOVERNANCE AND OWNERSHIP STRUCTURE IN APPLICATION OF IT. LEG. D. 

231/2001 

 

In fulfilment of legal and regulatory obligations, El.En. S.p.A. drew up the “Report on corporate governance and 

ownership structure”, which is filed and published as a separate report within the terms of the law.  

This report is also available on the website www.elengroup.com - "Governance/corporate documents" section. 

 

El.En. S.p.A. has adopted, since 31 March 2008, an organisation, management and control model, pursuant to It. Leg. D. 

no. 231/2001. 

 

 

REPORT ON REMUNERATION AND REMUNERATION PAID pursuant to Articles 123-ter of the TUF 

and 84-quater of CONSOB Reg. 11971/1999 

 

In fulfilment of legal and regulatory obligations, El.En. S.p.A. drew up the “Report on remuneration and remuneration 

paid”, which is filed and published as a separate report within the terms of the law.  

This report is also available on the website www.elengroup.com - "Governance/corporate documents" section. 

 

 

SUSTAINABILITY STATEMENT 
 

In fulfilment of legal and regulatory obligations, El.En. S.p.A. prepared the "Sustainability Statement" referring to the 

year 2025, in compliance with the Decree, the ESRS reporting criteria as well as Article 8 of the Taxonomy Regulation, 

which is filed and published together with this Management Report.  

The Sustainability Statement referring to the year 2025 is also available at www.elengroup.com - 

"sustainability/documents-sustainability report" section 

 

 

INFORMATION PURSUANT TO REGULATIONS (EU) 679/2016 ON THE PROTECTION OF PERSONAL 

DATA 
 

The Company, which had already established its own internal system for the processing and protection of personal data 

since the entry into force of the Italian Privacy Code (Leg. D. 196/2003), has adhered to the provisions of Regulation 

(EU) 679/2016 by appointing an external party as Data Protection Officer pursuant to Articles 37-39 of the 

aforementioned Regulation (EU) 679/2016, and by proceeding with the further adjustments required by said legislation. 

 

 

INTERCOMPANY AND RELATED PARTY TRANSACTIONS 
 

On the basis of the provisions of CONSOB Regulation of 12 March 2010, no. 17221 and subsequent amendments, the 

parent company El.En. spa approved the “Regulation for the regulation of transactions with related parties” (“El.En. RPT 

Regulation”), which is available, in its updated version, on the company's website www.elengroup.com in the “Investor 

Relations/Governance/Corporate Documents” section. Following the subsequent amendments described below, these 

regulations constitute an update of those approved by the company in 2007 in implementation of the provisions of Art. 

2391-bis of the It. Civil Code and the recommendations of the then-current Art. 9 (and specifically application criterion 

9.C.1) of the Self-Regulatory Code for Listed Companies (March 2006 edition), in light of the subsequent provisions of 

the aforementioned “Regulations for Transactions with Related Parties” no. 17221 and subsequent amendments, as 

well as CONSOB Communication DEM/110078683 of 24 September 2010 and the version approved on 14 March 2019.  

The RPT Regulation of El.En. spa was first updated and amended by the Board of Directors at the meeting of 30 June 

2021, effective 1 July 2021, following adoption by CONSOB on 10 December 2020 of Resolution no. 21624 issued in 

implementation of the regulatory delegation contained in Art. 2391-bis of the It. Civil Code, as expanded by It. Leg. D. 

49/2019 for the transposition of Directive (EU) 2017/828 – the so-called Shareholder Rights Directive 2 (“SHRD 2”) – 

amending Directive 2007/36/EC as regards the encouragement of long-term shareholder engagement. The Board 

proceeded to approve some additions to the El.En. RPT Regulation in order to bring it in line with the new regulatory 

framework, taking into account that the Italian regulatory framework was already ripe with reference to the 

transposition of the European regulations and that it was therefore a fine-tuning intervention on internal procedures 
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that El.En. had already adopted at the end of 2010. The amendments were explained in the annual financial report for 

the financial statement for the year ending December 2021. 

Subsequently, at the end of an evaluation process, the RPT Regulation of El.En. spa was updated and amended by the 

Board of Directors at the meeting held on 20 July 2023 in consideration of the fact that the “smaller companies” 

parameters set forth in Art.3, paragraph 1, letter r) of the CONSOB Regulation 17221/2010 had been exceeded.  

The changes made were related to: 

a)  the provision that, in the case of transactions of greater significance, the Committee for Transactions with 

Related Parties shall be constituted and deliberate with the presence of three Independent and unrelated Board 

members; 

b)  the provision for strengthened equivalent safeguards in the case of transactions of major significance. This 

provision assigns the authority to issue the final opinion to the entire Board of Statutory Auditors, rather than solely to 

its President; 

c)  reorganisation of the content with the separation into two separate articles of the procedure for the issue and 

value of the prior opinion of the RPT Committee and its effects. 

Although during the financial year, art. 2 of It. Law of 5 March 2024, no. 21 changed the capitalisation threshold for 

qualifying SMEs from EUR 500 million to EUR 1 billion and the company was included ex officio by CONSOB in the list of 

SMEs, the 20 July 2023 updates to the RPT Regulation remained unchanged. 

 

During the 2019 financial year, in relation to the acquisition—already described in the annual financial report as at 31 

December 2019—by the subsidiary Ot-las S.r.l. of the minority stake in the Chinese companies Penta-Laser Equipment 

Wenzhou Co., Ltd (now Penta Laser (Zhejiang) Co., Ltd) and Penta-Chutian Laser Wuhan Co., Ltd (now Penta Laser 

(Wuhan) Co., Ltd), an information document was published on a voluntary basis pursuant to Article 5 of CONSOB Related 

Party Regulation 17221/2010 and Art. 1.2. of the regulations on transactions with related parties adopted by the 

Company. The document is available on the Company's website www.elengroup.com sect. Governance/Corporate 

documents.  

Other transactions with related parties, including intercompany transactions, are neither atypical nor unusual. These 

transactions are settled at ordinary market conditions. 

Concerning transactions with related parties, see the relevant explanatory notes included in the consolidated financial 

statement of the El.En. Group. 

 

 

OPT-OUT REGIME 
 

It should be noted that, on 3 October 2012, the Board of Directors of El.En. spa decided to join the opt-out regime 

envisaged respectively by Articles 70, paragraph 8 and 71, paragraph 1-bis of CONSOB Issuers' Regulation 11971/99, 

availing itself of the right to derogate from the obligations to publish the required information documents in the event 

of significant extraordinary transactions involving mergers, demergers, capital increases through contributions in kind, 

acquisitions and divestments.  

 

 

OTHER INFORMATION 
 

Atypical and unusual transactions 

 

Pursuant to CONSOB Communication of 28 July 2006 no. DEM/6064293, it is specified that the El.En. group. did not 

engage in any atypical and/or unusual transactions, as defined in the Communication itself, during the year and in the 

previous year. 

 

Management and coordinating activities 
 

El.En. SpA is the parent company and is therefore not subject to any management and coordination activities pursuant 

to Art. 2497 et seq. of the It. Civil Code. 
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Fiscal consolidation 
 

It should be noted that El.En. SpA and the subsidiaries Esthelogue srl (since 2011), Ot-las srl (since 2012), and DEKA 

M.E.L.A. srl (since 2019) have adhered to the IRES taxation regime of the Italian National Tax Consolidation Convention, 

pursuant to Articles 117 et seq. of the Income Tax Consolidation Act (TUIR) and the implementing It. Ministerial Decree 

of 1 March 2018. 

Relations between the parties, within the provisions of the law, are regulated by an appropriate “consolidation 

agreement”. 

 

 

SUBSEQUENT EVENTS 
 

The conflict that opened at the end of February with the Israeli-American attacks on Iran, Iran's reaction towards certain 

Gulf countries, and the naval blockade of the Strait of Hormuz represent a new and worrying cause of instability. The 

Middle East and Gulf markets, in particular, represent one of the group's most important areas for marketing, 

specifically for medical equipment for aesthetic applications. The effects of the war on the supply chains of certain 

materials and components and on energy costs could be significant. 

 

Regarding the recent ruling by the United States Supreme Court on IEEPA tariffs, the concrete effects of this ruling 

remain uncertain.  

 

 

CURRENT OUTLOOK 

 
Order intake in the final months of 2025 was very positive for both the medical and industrial sectors, and provides a 

solid foundation for a strong performance in the 2026 financial year. 

Despite a complex international environment, made even more volatile by the conflict in Iran, the Group expects 

revenue growth of around 5% for 2026 and an improvement in the ratio of EBIT to revenue. 

 

 

DESTINATION OF THE NET INCOME 
 

Dear Shareholders, 

in submitting the separate financial statement of El.En. spa as at 31 December 2025 for your approval, we propose to 

allocate the operating profit of EUR 32.845.728,00 as follows: 

- to distribute to the shares in circulation on the ex-dividend date (coupon no. 5) on 25 May 2026—in compliance with 

the provisions of Art. 2357-ter, second paragraph of the It. Civil Code—a gross dividend of EUR 0,25 (zero comma two 

five) per share in circulation, for a total amount as of today of EUR 20.037.301,50, it being understood that this amount, 

if necessary, may be increased by any further sums required for the distribution of the dividend to shares in circulation 

on the ex-dividend date resulting from the exercise of stock options in the period between today and the record date 

(26 May 2026); 

- to allocate the remaining amount, as of today equal to EUR 12.808.426,50 to the extraordinary reserve. 

 

 

For the Board of Directors 

The Managing Director 

Andrea Cangioli, engineer 
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1. GENERAL INFORMATION 

 

1. Criteria for drafting 

 

BP 1 - General basis for preparation of sustainability statements 

 

This document constitutes the consolidated sustainability statement (referred to hereafter also as "Report" or 

"Sustainability Report") of the companies belonging to the industrial group consisting of El.En. S.p.A. (also the 

"Parent Company") and its subsidiaries (also the "El.En. Group" or the "Group"). This Consolidated Sustainability 

Statement of the El.En. Group. has been prepared in accordance with the ESRS standards. 

The statement includes, to the extent necessary to ensure an understanding of the company's activity, its 

performance, its results and the impacts generated, the risks and opportunities related to the relevant 

sustainability topics envisaged by Articles 3 and 4 of It. Legislative Decree 254/16 in light of the amendments 

introduced by Directive (EU) 2022/2464 of 14 December 2022 ("Corporate Sustainability Reporting Directive" 

or "CSRD") with reference to the 2025 financial year (from 1 January to 31 December) and by It. Legislative 

Decree no. 125 of 6 September 2024, transposing the CSRD into Italian law (hereinafter also the “Decree”). This 

sustainability disclosure prepared by the El.En. Group. was drawn up in accordance with the provisions of the 

Decree and the disclosure requirements of Article 8 of Regulation (EU) 2020/852 of the European Parliament 

and of the Council of 18 June 2020 (hereinafter also referred to as the "Taxonomy Regulation"). 

The reporting and drafting of this document involved functions across all areas in which the Group operates, 

centrally coordinated by a dedicated project working group. 

The scope of the data and information is the same as in the consolidated financial report. The scope of the 

social and environmental data and information submitted refers to El.En. S.p.A. and the companies consolidated 

on a line-by-line basis in the consolidated financial report. For an overview of the Group, please refer to the 

diagram in the 2025 Management Report. 

Below are the changes to the scope of consolidation compared to last year.  

In January 2025, the subsidiary Cutlite Penta acquired 51% of the company Nexam Srl and during the year it 

acquired 100% of Cutlite Penta Iberica and established the companies Cutlite Poland and Cutlite Deutschland, 

of which it owns 100%.  Also during 2025, the subsidiary Lasit S.p.A. established the company Lasit Laser France 

and holds a 60% stake in it.  

In February 2025 the El.En. Group sold a stake of approximately 46% of its Japanese subsidiary WithUs, which 

is therefore no longer included in the scope of consolidation. 

The agreement for the divestment of a 59,18% interest in Penta Laser Zhejiang Co., Ltd., the parent company of 

the Chinese laser cutting business unit, to YOFC became effective in July 2025. In the previous year, the 

existence of a sale agreement meant that the Group’s consolidated financial statement as at 31 December 2024 

was prepared in accordance with IFRS 5, with income statement and balance sheet items for assets held for sale 

presented as single line items. 

In this document, only the Turnover table (templates, Art. 8 of the Taxonomy Regulation) relating to the 2025 

financial year reports data at Group level, net of the Chinese consolidation. This approach was adopted for 

consistency with the consolidated financial statement, where the revenues of Chinese companies are reported 

in accordance with IFRS 5 and, therefore, separated from the remaining revenues. Conversely, the Capex and 

Opex tables, as well as all the tables in the sustainability statement, show the results of the Group as a whole, 

including the Chinese companies, for the first six months of 2025, given that the sale took place on 15 July 2025. 

The 2024 sustainability statement comparative tables show the Group's data including the Chinese companies 

for the entire year; therefore, the variations compared to 2025 are mainly attributable to the six-month 

difference resulting from the sale.  

It should be noted that, once more regarding 2025, no operational control was identified for any of the 

consolidated companies under the Shareholders' equity method.  
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The information and data shown refer to the year 2025 (1 January 2025 to 31 December 2025). In order to make 

it possible to compare the data over time, a comparison has been reported with data for the year 2024 and in 

some cases the years 2023 and 2022 (which is the baseline for emission reduction targets). Any restatements 

of previously published comparative data are clearly indicated as such. 

The frequency of non-financial information reporting and the publication of the consolidated sustainability 

reporting was set on an annual basis: this 2025 version was approved by the Board of Directors of El.En. S.p.A. 

on 13 March 2026.  

 

During 2025, the El.En. Group reassessed and confirmed the double materiality analysis conducted in 2024 in 

accordance with the ESRS standards. The activity led to a thorough evaluation of the impacts, risks, and 

opportunities associated with the Group’s value chain, both upstream and downstream. This process made it 

possible to identify and update the areas of greatest relevance as well as providing better insights into the 

interconnections between the Group's business and the stakeholders involved along the entire value chain. 

Based on the assessments made, the Group confirmed its plan to reinforce the targets set in previous years, 

while implementing new monitoring tools to ensure greater control and more effective management of 

emerging risks and opportunities. Furthermore, mitigation actions already implemented to reduce impacts and 

risks are verified, and new ones are implemented where necessary, to ensure continuous improvement. 

In particular, in light of the new analyses, the Group is taking measures to improve the transparency and 

traceability of its supplies, strengthen collaborations with strategic partners and mitigate environmental and 

social impacts along the supply chain. The actions to be taken include, at an upstream level, strengthening ESG 

criteria in the selection and evaluation of suppliers by more stringently monitoring the environmental and social 

practices of our main business partners, which can also lead to a reduction in procurement-related indirect 

emissions, whereas, on a downstream basis, we aim to develop new strategies to promote the circularity and 

reduction of impacts arising from the use and end-of-life of our products, in line with our corporate 

sustainability goals. Increasingly embedding the value chain into the reporting system will enable the Group to 

respond more effectively to new regulatory requirements and strengthen its resilience in the face of future 

challenges. 

The Group has not availed itself of the option to omit classified, sensitive information or any data related to 

intellectual property, know-how or innovation results. Please also note that there is no information falling under 

the categories of "information about upcoming developments" or "matters under negotiation", pursuant to 

Articles 19-bis, paragraph 3 and 29-bis, paragraph 3 of Directive 2013/34/EU. 

 

BP 2 - Disclosure in relation to specific circumstances 

 

Time horizons - The El.En. Group, in drafting the sustainability statement, selected time horizons consistent 

with the requirements of ESRS 1 section 6.4, adopting as a short-term time horizon the period adopted by the 

undertaking as the reference period for its financial statements, i.e. one year; as a medium-term time horizon: 

up to five years after the end of the short-term reference period; as a long-term time horizon, beyond five years. 

 

In order to correctly represent the performance of the El.En. Group, the use of estimates has been limited as 

much as possible; where used, they are based on the best available methodologies and appropriately reported. 

There were no quantitative metrics that are subject to a high degree of uncertainty. The metrics referred to in 

the Sustainability Report were not audited by an external body other than the party issuing the audit report, 

and where the metrics required currency as the unit of measure, the reference currency of the consolidated 

financial statements was used. To define the metrics, ESRS-based designations were used.  

In line with international guidelines for measuring greenhouse gas emissions, the Group estimated its Scope 3 

emissions related to the value chain. This was done in accordance with the provisions of the Greenhouse Gas 

Protocol (GHG Protocol), one of the most acknowledged standards for measuring and reporting greenhouse gas 

emissions, the guidelines set out in ESRS 1, which require the inclusion of relevant value chain information when 

necessary to understand the framework the company is active in, and ESRS E1, which sets forth the reporting 

requirements of climate change-related disclosures. These estimates are a key step towards aligning with global 
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sustainability goals and ensuring effective emissions management, with a view to cutting down on the overall 

carbon footprint. For details about the metrics, the groundwork to prepare them, the level of accuracy and 

planned improvement actions, please refer to Chapter E 1-6 in the "Environmental Information" section of this 

document.   

Please note that voluntary disclosures were not reported, nor were those for which the phase-in option is 

available for the first year(s) of reporting, except for ESRS S1-7 and S1-13 standards. It is specified that for 2025 

the Group has decided to apply the phase-in relating to the ESRS E4 and S2 standards, in accordance with the 

provisions of Delegated Regulation (EU) 2025/1416 (so-called Quick Fix). 

Regarding information relating to the EU Taxonomy, for the 2025 financial year the El.En Group has availed 

itself of the option of not resorting to the simplifications introduced by Delegated Regulation (EU) 2026/73 with 

reference to Regulations (EU) 2021/2178, 2021/2139 and 2023/2486. 

 

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

 

The El.En. Group, listed on the MTA stock market of Borsa Italiana since its inception in 2004, in the Star 

segment, where the securities of companies meeting specific requirements of excellence in terms of 

transparency and liquidity are traded.  

The model chosen by El.En. is a traditional administration and control system, based on a board of directors 

(hereinafter also "Board"), in charge of management, strategic planning, implementation of the corporate 

purpose, and guiding the Company and the Group by pursuing its sustainable success, and a board of statutory 

auditors ("Board of Statutory Auditors"), responsible for monitoring compliance not only with the law and the 

company's articles of association ("Articles of Association"), but also with the principles of proper 

administration and the adequacy of the organisational set-up and internal control system. The other Italian-

registered Group companies follow the traditional model and are therefore administered by a Board of Directors 

or a Sole Director and, where necessary, have a controlling body and are subject to auditing. 

 

The Board of Directors is vested with the broadest powers of ordinary and extraordinary administration for the 

performance of activities aimed at the pursuit of the corporate purpose, with a view to the creation of long-

term value for the benefit of the shareholders and taking into account the interests of other stakeholders 

relevant to the Issuer. The Board pursues these goals by means of responsible management in line with the 

economic, social and environmental balances of the business context in which the Group is active. This is 

achieved by embedding targets geared towards sustainable, lasting success, which take into account the in-

house and external settings in which all Group companies work, into the Issuer's and the Group's strategies as 

well as remuneration policy. The Board plays a primary role in corporate governance. This involves taking up 

responsibility for the strategic supervision and control of the undertaking’s business activities: its core functions 

include overseeing those processes aimed at identifying, assessing and managing risks, impacts and 

opportunities that are relevant to the business and stakeholders; through careful, ceaseless monitoring, the 

Board ensures that the Group works in a responsible and sustainable manner, based on preventing potential 

critical issues and seizing opportunities for growth, in an ever-changing environment. This supervision 

encompasses the approval of targeted policies and strategies as well as of the Sustainability Plan; the review of 

in-house control systems; the endorsement of the double materiality analysis in addition to checking the 

measures taken to mitigate risks and maximise long-term value for effectiveness. The Board ensures that 

business decisions are consistent with the goals of sustainability, ethics and transparency, thus contributing to 

the creation of value for the undertaking and all stakeholders. 

The Control and Risk Committee, for transactions with related parties and for sustainability was entrusted with 

the task of supporting the Board in the analysis of relevant issues: therefore, it plays a key role alongside the 

Board in investigating and managing strategic sustainability-related issues, with a specific focus on medium to 

long-term value creation and the Group's sustainable success. Within the scope of its responsibilities, the 

Committee ensures careful oversight of the processes intended to identify, assess and manage relevant ESG 

risks, impacts and opportunities, thereby contributing to embedding sustainability principles into corporate 

strategy.  
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The new Board of Directors was elected in 2024: at the proposal of the Nominations Committee, the number of 

directors was confirmed at seven and additions were made to the Composition and Diversity Policy, with 

particular attention to the qualification of the BoD in the sustainability field. The importance of specific skills in 

ESG issues, social responsibility, and the ability to integrate sustainability into the company's strategic vision 

was emphasised. Alongside requirements for independence of thought, integrity, common sense, and sound 

judgement, the Group prioritises a collaborative mindset and a balanced approach, combined with a deep 

understanding of ESG principles. These skills may derive from experience gained in governance roles at listed 

or large companies, from professional and institutional activities, as well as from university teaching in related 

subjects. 

The Governance system chosen by El.En. includes the contribution of the following actors: 

 

Shareholders' Meeting: the shareholders’ meeting is the corporate body where shareholders participate in the 

Company's decisions regarding the issues designated as their responsibility by law and the Articles of 

Association. The Shareholders' Meeting appoints the members of the Board of Directors and of the Board of 

Statutory Auditors and approves the financial statement. 

 

Board of Directors: it is the central body of the Corporate Governance system and performs analysis and sharing 

tasks in addition to approving the Group's annual budgets and strategic, industrial and financial plans and 

monitoring their implementation. Appointed by the Shareholders' Meeting, it plays a strategic guiding role and 

evaluates the adequacy of the implemented Control System. There are no members representing employees 

and other workers in the Board. 

  

Currently comprising seven members, including five non-executive administrators, three of whom qualify as 

independent (42,8%) both pursuant to Art. 148, paragraph 3 of the TUF—as referred to by Art. 147-ter, 

paragraph 4 of the TUF—and Art. 2 of the Code.  

Board of Statutory Auditors: appointed by the Shareholders’ Meeting, the body is responsible for supervising 

compliance with the law and the Articles of Association, as well as the principles of correct administration. It 

assesses the adequacy of El.En. S.p.A.’s organisational structure for those areas under its responsibility, 

alongside the internal control and administrative-accounting systems adopted by the Company and their actual 

functioning. It also acts as the Internal Control and Audit Committee, with the duties and responsibilities set 

out in Article19 of It. Legislative Decree 39/2010. The Board of Statutory Auditors currently in office consists of 

three statutory auditors and two alternate auditors who meet the requirements of integrity, professionalism 

and independence. 

 

Independent Auditor: it is an external body that is entrusted with the statutory audit of the accounts and with 

the sustainability reporting and is chosen by the Shareholders' Meeting. The current independent auditor is EY 

S.p.A. 

 

The Board of Directors is responsible, in its mandate and among other things, for the internal system in charge 

of managing impacts, risks and opportunities, in relation to which it defines its guidelines, while periodically 

checking fulfilment and actual functioning as well as ensuring that the main Group-related risks are properly 

identified, measured, monitored and handled. To strengthen sustainability governance, as early as in 2020 the 

Board of Directors entrusted the Executive Director in charge of the internal control system with devising 

strategic sustainability guidelines and the Sustainability Plan, besides reviewing the Sustainability Reporting. 

The board members are all endowed with professionalism and skills appropriate to the tasks entrusted to them. 

A significant portion (three) of the non-executive administrators (five) are independent; the number and skills 

of the non-executive board members are such as to ensure that they have significant weight in the adoption of 

board resolutions and to guarantee effective monitoring of management. One of the non-executive and 

independent administrators was elected from a minority slate. The Chairman of the Board of Directors 

(hereinafter also the "Chairman") acts as liaison between the executive and non-executive administrators and 

ensures the effective functioning of the board proceedings. The Chairman is Managing Director together with 

the current executive members of the Board and is one of the two founding partners who have been involved 

in the operational management of El.En. and the Group since 1981. The structure of delegated powers does not 

result in the exclusive concentration of management offices and powers within the Chairman’s role. However, 

as the Chairman of the administrative body holds significant management powers pursuant to Art. 3, 
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Recommendation no. 13 of the Corporate Governance Code, an independent administrator was appointed Lead 

Independent Director on 14 May 2021. This role serves as a point of reference to coordinate the requests and 

contributions of non-executive administrators—particularly independent ones—and to coordinate meetings 

held exclusively for independent administrators. 

The Lead Independent Director works with the Chairman of the Board of Directors to ensure that information 

flows to the administrators in a complete and timely manner, as recommended by the Corporate Governance 

Code. The Chairman takes care and ensures that pre-meeting information flows reach the administrators in a 

comprehensive and timely manner, as recommended by the Corporate Governance Code. 

The members of the Board have extensive experience in the company's core sectors, its main products and the 

geographical areas in which the Group is active. All members have solid experience in the manufacturing and 

industrial sectors and, since 2017, have participated in various training sessions on sustainability issues and new 

regulations. Furthermore, one of the board members holds a role with a specific focus on sustainability. Some 

members also bring in expertise from previous experience in business consulting, thus enriching the decision-

making capacity of the governing body. All of the members of the Board of Directors ensure in-depth knowledge 

of laser systems and their components, thereby guaranteeing a strategic vision aligned to market needs. Board 

members have gained significant experience in companies of different sizes, including multinationals, which has 

allowed them to develop deep insights into the dynamics of international markets. This experience enables 

them to understand the ins and outs as well as the opportunities of working in diverse geographical contexts. 

Their expertise is crucial to support company expansion, the management of global challenges and strategic 

adaptation to the hallmarks of different markets. The diverse and complementary experience of Board members 

contributes to the creation of value for the company and its stakeholders, supporting sustainable development 

and long-term competitiveness. 

The five non-executive board members, three of whom are independent, are organised into three committees 

to perform advisory and recommendation functions in support of the Board: Control and Risk, related party 

transactions and Sustainability Committee, Remuneration Committee, and Nominations Committee. 

 

The Control and risk, related party transactions and sustainability committee, which acquired its current name 

in 2021, is composed of five non-executive members, three of whom are independent, whereas the remaining 

two committees are made up of three non-executive members, all of whom are independent. The work of each 

committee is coordinated by a chairman. Their composition, duties and powers are governed by specific 

regulations approved by the Board at the time of their establishment and subsequently amended on the basis 

of the changes required by the Corporate Governance Code.  

Regarding sustainability topics and the disclosure of such information in the sustainability report required by It. 

Legislative Decree no. 125/2024, the “Control and Risk, Related Party Transactions, and Sustainability 

Committee”—an internal committee established by the Board—has been tasked under its Terms of Reference 

with assisting the aforementioned Board of Directors. It provides preparatory, advisory, and consultative 

functions for assessments and decisions concerning sustainability issues related to the company’s operations 

and its interactions with all stakeholders. Its remit also encompasses corporate social responsibility, the review 

of scenarios for the strategic plan, Corporate Governance for the Company and the Group, and the identification 

and management of sustainability-related impacts, risks, and opportunities. At the Board of Directors meeting 

held on 31 January 2025, the Control and Risk, Related Party Transactions and Sustainability Committee was 

also entrusted with investigating and assessing the human rights impacts and risks of business activities, so as 

to meet the minimum guarantees provided for in Article 18 of the European Taxonomy, where it is 

recommended that these responsibilities be assigned to a specific body or office1.  

It should be noted that, on 31 January 2025, the Board of Directors of El.En. resolved to appoint the Executive 

Director responsible for preparing the sustainability statement, in compliance with the provisions of It. 

Legislative Decree of 6 September 2024, no. 125, which transposes European Directive 2022/2464/EU 

(Corporate Sustainability Reporting Directive - CSRD), which entered into force on 25 September 2024. The 

Board of Directors has considered it strategic to designate a figure separate from the Financial Reporting 

 
1 These tasks were introduced in Art. 9 (paragraph 9.4.) of the Control and Risk Committee Regulation. 
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Executive, with a view to strengthening oversight of ESG issues and thus recognising sustainability as a 

centrepiece of corporate governance. This choice reflects the desire to give greater relevance, autonomy and 

specialisation to the management of sustainability reporting through the establishment of a targeted 

department with specific skills and adequate resources. This decision is part of a broader measure aimed at 

ensuring greater transparency, quality and reliability of non-financial information, in line with market best 

practices and stakeholder expectations. The creation of a targeted entity will enhance collaboration with the 

supply chain, improve ESG data collection and analysis, and ensure continuous alignment with regulatory 

developments and new European reporting standards.   

At least every six months, the Control and Risk Committee, related party transactions and sustainability meets 

with the executive responsible for drafting the sustainability statement. During these meetings, the Committee 

is updated on the progress of the Sustainability Plan, the implementation of ESG projects launched by the Group, 

and supply chain monitoring activities. These meetings make it possible to review the status of the initiatives, 

evaluate progress against objectives, and ensure the integration of ESG issues into the company's strategy. The 

Committee subsequently reports to the Council on the issues discussed. The Board is therefore involved in and 

informed about all sustainability activities and analyses. 

How to manage sustainability impacts, risks and opportunities is scrutinised by the executive in charge of 

drafting the sustainability statement at least annually. This occurs through in-house checks and procedures, 

which are increasingly embedded into the company's risk management and compliance processes. The internal 

control system includes periodic checks both to monitor the effectiveness of sustainability policies and actions, 

in line with the requirements of the Plan, and to check the data in the sustainability report for accuracy.  

In 2025 the Board of Directors of El.En. confirmed its central role in the governance of ESG issues, actively 

monitoring the double materiality analysis process in compliance with the ESRS standards. Based on the results 

of the analysis conducted in 2024, an in-depth review was conducted that revealed no significant changes 

compared to the impacts, risks, and opportunities already identified, confirming the robustness of the previous 

assessments and keeping the scope of the relevant areas updated along the entire value chain. 

The Board of Directors, already involved in all stages of the process in 2024, continued to oversee the activities 

in 2025, ensuring a consistent approach to ESG risk management and strategic priority setting.  
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The Board of Directors, with the support of the Control and Risk, Related Party Transactions and Sustainability 

Committee and the Executive in charge of drafting the sustainability statement, outlines the strategic 

sustainability goals and monitors their implementation and progress. At least once a year, progress in achieving 

the targets related to relevant impacts, risks and opportunities is monitored against the Sustainability Plan; the 

targets are monitored, modified, and new ones are added if necessary. The results are submitted to the Board 

for it to assess correction and/or improvement actions and develop the company's sustainability strategy. 

The Board of Directors and more generally the administrative, management and control bodies have, as a whole, 

expertise in sustainability matters; this derives both from the presence of figures with previous experience in 

sustainability and circular economy issues, gained in significant professional and academic contexts. 

Furthermore, since 2017, the El.En. Group has introduced sustainability; at the same time it has implemented a 

training programme for members of the Board of Directors and its committees, with a view to ensuring that 

they are constantly updated on regulatory developments, market trends and best practices in the ESG sphere. 

The Executive in charge of drafting the sustainability statement carried out this process, providing regular 

updates to the Board of Directors and paving the way for targeted in-depth discussions. Over the years, the 

Group has also engaged external experts and consultants to explore specific sustainability topics in greater 

depth and achieve regulatory compliance. These collaborations support the development of targeted initiatives, 

ensuring the El.En. Group remains consistently aligned with both regulatory requirements and market demands.  

 

The Board of Directors has sustainability expertise that enables it to steer corporate strategy in managing 

impacts, risks and opportunities related to key issues such as emissions reduction, climate change, human 

resources management, workplace health and safety as well as product security. These skills result from the 

experience gained by the Board members in strategic, regulatory and operational areas, as well as from access 

to internal documentation, reporting and discussions with the relevant corporate offices. As for emissions 

reduction and climate change, the Board can assess the impact of business activities by identifying solutions to 

improve energy efficiency, promoting the use of renewable energy sources and cutting down on the carbon 

footprint. With regard to human resources management, it proposes policies that foster employee well-being, 

inclusion and professional development, thereby contributing to a fair and motivating work environment. As 

concerns health and safety of products, processes and of workplaces, the Board ensures that high standards of 

quality and safety are provided, thus preventing any risks to workers and consumers. In addition, being able to 

understand the critical issues related to raw material supply and the efficient use of resources, it is committed 

to gearing corporate strategy towards sustainable and resilient production models. Thanks to this approach, 

the El.En. Group ensures sound and effective governance of sustainability issues, ensuring that sustainability is 

fully embedded into its medium- and long-term strategy. 
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GOV 2 – Information provided to and sustainability matters addressed by the 

undertaking’s administrative, management and supervisory bodies 
 

Regarding the periodic information received through a structured reporting and updating process from the 

administrative, management, and supervisory bodies of the El.En. Group. For sustainability impacts, risks, and 

opportunities, please refer to the previous paragraphs. 

The El.En. Group, has adopted a structured approach to due diligence in sustainability, in accordance with the 

provisions of the Corporate Sustainability Reporting Directive (CSRD) and the European Sustainability Reporting 

Standards (ESRS). The integration of ESG principles into the governance system makes it possible to identify, 

prevent and mitigate the negative impacts of corporate activities, as well as to continuously monitor the 

achievement of sustainability goals. The Board of Directors, jointly with the Control and Risk, Related Party 

Transactions and Sustainability Committee, performs a strategic oversight task on ESG issues, ensuring the 

integration of sustainability issues into decision-making processes.   

The scope of the risk management system includes all relevant business areas, covering strategic, financial, 

operational and compliance risks. The risk prioritisation process used is based on an assessment of the inherent 

risk (calculated as a product of probability and impact to which a 1 to 5 score is assigned) and the effectiveness 

of the mitigation measures taken. The approach used by the Group ensures that sustainability issues are fully 

embedded into the corporate risk assessment so that the risks and opportunities identified, and especially those 

that have emerged as material, are assessed and addressed strategically. This approach helps to make 

sustainability a core item of corporate risk management, operational mitigation measures and information flow, 

by proactively involving the relevant in-house offices and governance bodies. 

During 2025, the process of consolidating and verifying quantitative sustainability data, although required 

annually, was carried out on a quarterly basis to ensure more accurate and timely monitoring and to improve 

the quality and reliability of the data. To this end, targeted resources were allocated to improving sustainability 

reporting and related in-house control processes. Their task is performing data aggregation and control, through 

quarterly audits and in some cases ad hoc compliance visits at the headquarters of certain subsidiaries, to 

ensure adequate supervision and compliance with corporate sustainability objectives.  

At the same time, data collection improvement projects are carried out at Group companies by expanding in-

house procedures (especially with regard to the reporting of data required for the calculation of Scope 3 

emissions) and through the use of software tools or their improvement, in particular as concerns the 

management of human resource data. 

To ensure better control and management of ESG risks, the company implemented an alignment of sustainability 

policies with the company's strategic targets, ensuring consistency with European Taxonomy criteria and 

industry regulations. The main results obtained during this exercise are reported in the following chapters, 

within the sections dedicated to “Actions and Objectives” for each ESRS reported; detailed information will be 

provided regarding the initiatives adopted, the objectives set, the results achieved and the related key 

performance indicators (KPIs). 

For a detailed analysis of the significant impacts, risks and opportunities examined by the administrative, 

management and control bodies, as well as by the relevant committees during the reporting period, please refer 

to the double materiality matrix set out in section "IRO 1 Description of the processes to identify and assess 

material impacts, risks and opportunities" of this document. 

This matrix represents the main tool for identifying the most significant sustainability issues that the 

management, administration and control bodies and their committees have assessed during the reporting 

period, considering both the size of the impact of the company's activities on the environment and society, and 

the potential financial effects that these aspects may generate on the business. Indeed, it is only through the 

constant monitoring of relevant impacts, risks and opportunities that the El.En. Group can ensure an informed 

decision-making process aligned with its medium- to long-term targets, promoting a transparent and 

accountable governance model in line with stakeholder expectations and current regulatory provisions. 
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GOV 3 - Integration of sustainability-related performance in incentive schemes 
 

The Board of Directors, in order to ensure the most comprehensive information and broad transparency on the 

remuneration due to administrators, has appointed an internal Remuneration Committee since El.En.'s listing.  

Said Committee ensures that the remuneration of Administrators and the General manager is defined in such a 

way as to align their interests with the pursuit of the priority goal of creating value for shareholders in the 

medium-long term, and that a significant portion of the total remuneration of Board members is linked to the 

achievement of specific goals, including non-financial, preset and measurable ones.  

On the occasion of each approval of the annual draft financial statements, the achievement of the assigned 

preset goals is assessed and the variable portion of the compensation actually accrued is attributed to the 

recipients of the incentive remuneration plan, based on the degree of achievement of the assigned goals. The 

Remuneration Policy for executive administrators and top management defines: a) a balance between the fixed 

and variable components that is adequate and consistent with the strategic objectives and risk management 

policy, while still ensuring that the variable component represents a significant portion of the overall 

remuneration; b) maximum limits on the payment of variable components for executive administrators; c) 

performance objectives - to which the payment of variable components is linked, which are: (i) predetermined, 

measurable and significantly linked to a long-term horizon; (ii) consistent with the Issuer's strategic objectives 

and aimed at promoting its sustainable success, including, where relevant, non-financial parameters. 

Variable remuneration paid to both Administrators, including the Chairman, and to the General Manager is 

subject to a claw-back clause. 

The evaluation for the achievement of performance targets takes place: as for the economic-financial goals, 

based on the annual financial statements data; as for sustainability goals by comparing the assigned goal with 

what has actually been achieved. 

The verification is carried out by the Remuneration Committee and then by the entire Board on the basis of the 

information flows received from the corporate functions in charge of the sector being evaluated. With regard 

to sustainability, criteria for the measurability of goals in the following areas were developed by the Committee 

and then approved by the Board: environment, human rights and corruption, personnel and human resources. 

The achievement of the assigned quantitative goals is reflected in the evidence published in the annual 

sustainability report, which is subject to revision. In the Administrators' Remuneration Plan the weight of 

financial and sustainability objectives is tantamount to 70% and 30%, respectively, always in a perspective of 

assigning targets that are aimed at pursuing the sustainable success of the Company and the Group. As of 2021, 

the Remuneration Committee decided to propose to the Board of Directors, which then approved it, a four-year 

incentive remuneration plan for the General Manager consisting also of sustainability goals, which weigh 30% 

on total remuneration. Also starting in 2021, the incentive remuneration plan for Administrators and the 

General Manager provides that 30% of the portion of variable remuneration accrued annually will be paid on a 

deferred basis at the end of the term of office, possibly re-evaluated on the basis of the performance of the 

company and the Group.  

Starting from the 2025 financial year, the parent company El.En. and some subsidiaries have introduced 

sustainability-related performance objectives within the variable remuneration (MBO) systems of executives 

and middle managers, allocating 30% of the overall variable component to these objectives.  

MBOs include sustainability objectives differentiated by function and management level, including improving 

the quality and consistency of reported data flows, advancing supply chain monitoring activities, timely data 

entry and management within company information systems, and adopting more sustainable packaging 

solutions. These indicators help guide conduct towards concrete and measurable results, promoting greater 

accountability with respect to the Group's environmental, social and governance objectives. This strategic 

choice is a significant step towards promoting a concrete and measurable commitment to sustainability, 

integrating it as a key element in corporate culture and decision-making processes. 
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GOV 4 - Statement on due diligence 
 

The El.En. Group's due diligence process is fully integrated into the corporate strategy and operating model. 

This approach means that due diligence becomes a structural element of the Group's activities, particularly 

promoting the identification and management of negative impacts along the value chain. 

During the reporting year, El.En. worked out a due diligence process to be applied to suppliers and agents which 

has been implemented starting in 2025. Entering into a business relationship with any third party, be it a 

supplier or an agent, may potentially expose the Group to the risk of a breach of regulations and the commission 

of one or more offences, leading to the initiation of criminal proceedings. In order to mitigate such inherent 

risks, El.En. has developed the due diligence procedure to be conducted before engaging the potential supplier 

or agent. Third parties must guarantee the highest standards of ethics and integrity as well as full acceptance 

of the principles contained in the Group Code of Ethics.  

The third-party due diligence process is based on gathering information, analysing the information gathered 

and processing the results, including the identification of risk situations. This process is structured in three 

stages:  

1. Preliminary risk assessment;  

2. Due diligence activities;  

3. Ex-post monitoring. 

1. The Risk Assessment stage involves the classification of the third party and an assessment activity in order to 

identify any critical aspects of the counterparty (number of relationships with the counterparty; geographical 

context of the counterparty; level of dependence on relationships with the counterparty). In order to ensure 

perfect compliance with the regulations in force and the ethical principles defined in the Code of Ethics, the 

Group Companies undertake to carry out in-depth analyses in cases of business relations with third parties 

considered to have high exposure and not to engage in any form of business relations with parties belonging to 

the highest risk bracket.  

2. The due diligence stage is the verification and investigation activity that follows the analyses carried out 

during the risk assessment: as a result of these activities, the process of screening third parties is launched. The 

third party screening process includes two types of due diligence whose degree of analytical detail increases in 

relation to the risk profile identified during the Risk Assessment: 1. Standard Due Diligence: Standard Due 

Diligence is the first level of due diligence and is triggered by default if the counterparty is found to be a supplier 

with a "Low" level of exposure. Standard Due Diligence is carried out through acceptance and declaration of 

compliance with applicable regulations and through acceptance of and adherence to the El.En. Group's Code of 

Ethics and, when requested, by completing the basic ESG questionnaire. Should the results of the questionnaire 

reveal risk profiles and/or residual concerns with regard to the risk profile of the third party, the enhanced due 

diligence level may be activated. 2. Enhanced Due Diligence: it is triggered for suppliers with a "Medium-High" 

exposure level and for Agents. Enhanced Due Diligence envisages specific checks with regard to third parties 

with documentary requests. More in-depth investigations may also be provided for if there are suspicions that 

the counterparty may be at fault. If the findings of enhanced Due Diligence are confirmed and/or critical profiles 

emerge with respect to the counterparty under analysis, these must be immediately reported to the bodies in 

charge of receiving the reports and to senior management. 

3. The last stage of the process involves the implementation of monitoring activities following the start of the 

relationship and the relations with third parties. The activities carried out in this stage concern: confirming the 

accuracy and adequacy of the information provided by the third party, updating the risk assessment related to 

the third parties involved and the adequacy of any improvement plans implemented.  

Evaluating the risks identified through agent and supplier due diligence requires a systematic process of 

analysis, classification, and management. This approach ensures full regulatory compliance while mitigating 

potential negative impacts that may arise. This procedure is therefore structured to analyse, document and 

address the results of the risk assessment, ensuring proactive risk management in the context of due diligence. 
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After having identified and categorised the possible risks that have emerged, the Group must proceed to the 

analysis and evaluation of each of them, identifying for each the risk areas and possible sub-categories, and to 

the prioritisation of risks. For risks with high residual values, the Group will assess where intervention is 

necessary and assign a priority level: this process involves identifying required corrective actions, relevant 

personnel, and timelines, and—as a last resort—may lead to the termination of the business relationship. On 

the other hand, for all other risks considered to be of medium or low level, a periodic audit plan will be put in 

place to verify the effectiveness of the procedures in place and the controls put in place.  

The due diligence activities carried out by El.En. and their location in the Sustainability Statement: 

 

- Integrate mandatory due diligence into governance, strategy and in the business model: please refer to the 

foregoing (paragraph GOV-4 – Statement on due diligence); 

- Involve stakeholders in all key stages of mandatory due diligence: please refer to paragraph SBM 2 - 

Interests and views of stakeholders; 

- Identify and assess the negative impacts: please refer to paragraph IRO 1 - Description of the processes to 

identify and assess material impacts, risks and opportunities; 

- Take action to address the negative impacts: please refer to all thematic chapters; 

- Monitor the effectiveness of interventions and communicate: please refer to all thematic chapters; 

 

 

 

GOV 5 - Risk management and internal controls over sustainability reporting 
 
The El.En. Group, has set up an internal control system in relation to sustainability reporting with the aim of 

ensuring the integrity, completeness, reliability and accuracy of sustainability data and information. 

As early as the end of 2023, the Group started a path to reinforce, in light of the regulatory obligations 

introduced by the European Sustainability Reporting Directive (CSRD), its commitment by launching a work plan 

that would enable it to structure a robust Internal Control System based on the most widely used and globally 

disseminated reference framework: the CoSO Framework, which the Group already uses for internal control 

over financial processes (Savings Law 262/2005). The Committee of Sponsoring Organisations of the Treadway 

Commission has developed a framework for internal control to be applied to sustainability reporting, based on 

the same five components as the traditional framework. On 30 March 2023, CoSO published a study providing 

additional guidance for organisations to achieve effective in-house control over sustainability reporting (ICSR), 

using COSO's worldwide acknowledged Internal Control - Integrated Framework (ICIF) to strengthen confidence 

in ESG/sustainability reporting, public disclosure and corporate decision-making. 

El.En. has defined:  

- The development of the Entity Level Controls (ELC) Catalogue for sustainability reporting, integrating 

existing financial reporting ELCs and identifying the Group’s current oversight levels and responsible 

corporate functions; 

- The methodology and criteria for identifying material areas and entities within the Internal Control System 

underlying sustainability reporting; 

- The Scoping process to identify the primary processes (quantitative indicators) and entities to be assessed. 

This involved: (i) identifying the companies to which the Internal Control System applies, based on an 

assessment of both quantitative and qualitative factors; (ii) identifying material sustainability information 

and mapping it to the relevant sustainability processes/indicators; 

- A high-level survey (flow maps) was carried out for the parent company El.En.: main flows of collection, 

transmission, consolidation and reporting of sustainability data as well as identification, for the main 

processes/indicators of the various macro-areas, of the activities carried out, offices involved, control 

macro-checks in progress per type, information systems used, in addition to any in-house 

procedures/documents and aspects for improvement in terms of process flows and/or checks. 

 

Subsequently El.En. launched the analysis and design of the internal control system, which envisaged the 

following activities: 
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- Developing the Entity Level Controls (ELC) Catalogue and performing testing for consolidated sustainability 

reporting; 

- Developing Risk and Control Matrices (RCM) and performing testing for the Parent Company and the Group 

data consolidation process regarding: direct and indirect emissions (Scope 1, Scope 2, and Scope 3), 

headcount, training, and workplace accidents; 

- Developing the IT General Controls (ITGC) matrix and performing testing for the software application used 

by the HR department. 

 

 

This El.En. Group’s sustainability reporting envisages a structured quarterly reporting process on data received 

from all subsidiaries. All data are subject to audits, carried out through recalculations and examining the 

relevant supporting documentation to ensure their accuracy and conformity. Audits are performed on both 

individual company data and consolidated data, which are subject to spot reconciliations to ensure the 

reliability and accuracy of the reported information. These procedures reflect the Group's commitment to 

maintaining high standards of transparency, accuracy and control over the data included in sustainability 

reporting. During the financial year, the Group identified the main risks relating to the sustainability reporting 

process: (i) regulatory compliance risks, (ii) risks relating to data completeness and integrity, (iii) risks related 

to the accuracy of results, (iv) the timelines of information availability. These risks were identified, analysed 

with the relevant supporting documentation, assessed for each Group company and then prioritised based on 

severity and probability of occurrence, in order to understand and define the most effective mitigation actions 

proportionate to the level of risk identified. For each risk identified as significant, mitigation actions were put 

in place: with regard to regulatory compliance risks also during 2025, we organised meetings with the contact 

persons of all departments involved in the collection of data and documentation, for all subsidiaries, on how to 

report and to ensure the correct application of the requirements.  

To mitigate risks related to data completeness, integrity, and accuracy, we have enhanced the worksheets and 

checklists introduced last year, ensuring full coverage of all reporting requirements. Furthermore, we improved 

data entry within our management systems to increase reliability, defined standardised procedures for 

collection and archiving, performed numerous spot checks to verify the correctness and completeness of 

information, and re-verified the calculations and indices used. These efforts are further supported by internal 

control procedures, verification checks, and the segregation of duties. 

Finally, in order to avoid the risk of delays in data collection and thus processing, we have planned a quarterly 

reporting process and identified persons within each group company who are responsible for sending the data.  

The El.En. Group, has therefore adopted a structured approach to integrate risk assessment and internal 

controls within the sustainability reporting process, ensuring reliability, timeliness and compliance of the 

information provided. We are aware that we have only just started our journey in sustainability reporting and 

we want to work to improve further in order to ensure an increasingly robust, reliable and transparent process.  

Over the coming years, we will continue to strengthen existing activities by improving process mapping, 

expanding systematic testing and verification, and consolidating the ongoing internal audit process dedicated 

to sustainability information. Our goal is to evolve towards a reporting system that is more deeply integrated 

with operational activities, one that not only meets regulatory requirements but also serves as a genuine tool 

for management and ESG performance improvement. We will move forward with a continuous improvement 

mindset, aware that the transparency and reliability of sustainability data are essential to strengthening 

stakeholder trust and actively contributing to a more sustainable future. 

Risk assessment and internal control activities concerning sustainability data are regularly presented to the 

administrative, management, and supervisory bodies. The Manager Responsible for sustainability reporting 

coordinates the identification and mitigation of related risks and, twice a year, presents the results of the audits 

and actions taken to the Control and Risk, Related Party Transactions, and Sustainability Committee; these 

findings are subsequently reported to the Board of Directors. 
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SBM 1 – Strategy, business model and value chain 

El.En. S.p.A. leads an international group specialising in the production, research and development, distribution, 

and sales of laser systems. The Group's companies operate in specific markets and niches, maintaining 

dynamism and flexibility, but benefiting from coordinated management of technical, commercial, and financial 

resources. Thanks to a widespread presence, built through new incorporations and acquisitions, the Group 

continues to bring 'Made in Italy' to the world with technologically advanced and highly innovative solutions 

and products. 

 

Two main sectors can be distinguished: 

 

 
 

 

 

The medical sector of laser systems for medicine and aesthetics: The medical division of the El.En. group. designs 

and manufactures lasers and light systems for all applications in the medical field, mainly in the fields of 

aesthetics, surgery and therapy. The competence and reliability of our systems have enabled us to be among 

the leading companies globally in this field. In over forty years of activity and research, we have achieved the 

excellence of our products. 

 

The laser systems industry for manufacturing: The El.En. Group creates cutting and marking laser systems for 

the industrial sector; these systems are suitable for many processes and can be used on many different 

materials. We also manufacture laser with increased performance in terms of speed and process quality, 

reliability, and safety.  

 

The Group also operates in the cultural heritage conservation sector: for years it has been contributing to the 

preservation of the world's historical and artistic heritage by proposing cutting-edge, minimally invasive 

solutions, developed together with leading national research centres and used on major restoration sites. 

System sales are complemented by after-sales services, which provide essential support for the installation and 

maintenance of laser systems, the management of spare parts and consumables, and technical assistance. 

 

The Group's activities feature a notable variety of products and types of customers served, such as doctors, 

distributors, beauty centres, hospitals, clinics, or manufacturing companies in the industrial sector; this is 

particularly relevant given the Group’s worldwide sales reach; such a global footprint necessitates addressing 

the specific regional nuances of technology adoption across different markets. Although both sectors use laser 

technology and share many strategic components and certain activities at the production and R&D level, they 

address profoundly different markets and the activities within them are organised in such a way as to meet 

radically different needs of the different types of customers they serve. 

Furthermore, each market features specific dynamics of the demand and growth expectation linked to different 

key factors. The number of employees of the El.En. Group, equal to 1.412, is divided as follows: Italy 1.119, 

Germany 229, Brazil 31, France 14, Spain 11, Poland 6, UK 2. 

 

As already highlighted, the sale of the majority stake in the Japanese company WithUs was finalised in February 

2025, while the sale of the majority stake in the Chinese companies took place in July 2025. Following these 

transactions, the companies are no longer included in the consolidation scope, resulting in a decrease in the 

number of employees compared to the previous financial year. 
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The El.En. Group is not active in any of the sectors listed in ESRS2 SBM-1 Strategy, Business Model and Value 

Chain, paragraph 40(d) (fossil fuels, chemicals production, controversial weapons, the cultivation and 

production of tobacco) and consequently has no revenues associated with these activities. 

 

The El.En. Group, has prepared a five-year Sustainability Plan that translates its strategic vision of sustainability 

into concrete objectives and measurable actions, integrating ESG principles into governance and corporate 

processes. The sustainability principles are in fact integrated into the Group's strategy, which is committed to 

implementing the Plan in line with the expectations of its stakeholders.  

 

• We offer innovative products thanks to cutting-edge technologies and skills - We strive every day through 

intensive R&D activity to pursue continuous innovation that leads to the discovery of new applications of 

lasers or other laser sources, in both the medical and industrial sectors. The El.En. Group can thus boast a 

constant ability to innovate in order to anticipate market needs and face new challenges.  

 

• We improve people's well-being and quality of life - Every day we work to provide medical professionals 

with solutions to improve people's well-being and quality of life with non-invasive methods that are 

increasingly selective, effective, safe, and with minimal post-treatment recovery time. Our industrial lasers 

contribute significantly to reducing environmental impact in various production processes, reducing waste 

and harmful emissions, as they do not use chemical additives, inks, solvents, or glues. 

 

• We select, develop and grow the best talent - We firmly believe that human resources are the company's 

most valuable asset: The El.En. Group is committed on a daily basis to ensuring a healthy and safe working 

environment and to offering its employees a stimulus for professional growth, through information sharing 

and teamwork. Only through the development of individual skills and a stimulating environment is collective 

growth and the creation of shared value achieved. 

Our corporate strategy fully integrates the principles of sustainability, recognising that environmental, social 

and governance (ESG) dimensions are key factors for long-term success. Our commitment translates into clear 

objectives and concrete actions that aim to reduce our environmental impact, promote the well-being of our 

employees and the communities in which we are active, and ensure transparent and ethical governance. The 

Sustainability Plan was approved in 2023 by the El.En. Board of Directors and subsequently disseminated to all 

subsidiaries: the Plan includes objectives regarding the fight against climate change, circular economy, the 

promotion of a responsible supply chain, the enhancement of people and the contribution to the community 

and, through the setting of tangible and measurable goals, confirms the Group's commitment to promoting 

sustainable development by embedding environmental and social responsibility into its business model.  

The strategic elements related to sustainability: 

• Environment: We are committed to reducing our ecological footprint through the efficient use of 

resources, the production or purchase of renewable energy, and improving the circularity of materials. 

• People and Community: We empower the human capital with training, inclusion and job security 

programmes, strengthening our positive impact on local communities. 

• Innovation and Governance: We boost transparency, ethics and ESG risk management to ensure a 

responsible and resilient business model. 

The main challenges for the future: 

• Decarbonisation: Achieve a significant reduction in CO₂ emissions and improve energy efficiency. 

• Resource and waste management: Increase the content of recycled materials in our products and 

reduce waste. 

• Attraction and retention of talents: Respond to the needs of a workforce increasingly oriented towards 

sustainability and well-being at work. 

• Strengthen the sustainably supply chain: Partner with suppliers aligned with our ESG standards. 
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Critical solutions and key projects: 

• Energy transition: Investments in photovoltaic systems and partnerships for the purchase of green energy. 

• Sustainable packaging: Monitoring and increasing the percentage of recycled materials in our packaging. 

• Circular economy model: Reuse and recycling projects to reduce the consumption of virgin raw materials. 

• Well-being and safety at work: New training programmes and corporate welfare initiatives. 

• Digitalisation for sustainability: Implementation of ESG monitoring tools. 

Through these initiatives, we strengthen our competitiveness and create shared value for all stakeholders, 

consolidating our role as a responsible and innovative company. 

The Group is aware that it must be able to detect changes in the external environment, including the evolution 

of various stakeholders, in order to find internal responses to meet expectations, generate value and make the 

organisation more resilient. We take into account the constantly evolving market environment in which we are 

active (including major macroeconomic, industry and regulatory trends) and the changing needs of our 

stakeholders. We use our knowledge of the external environment to manage risks and seize opportunities 

effectively, maximising the value we create through the effective execution of our strategy. Listening to the 

stakeholders is of the utmost importance: intercepting their needs and expectations can guide us in making the 

right decisions regarding our product offering. 

 

Upstream value chain - Raw material suppliers: the company purchases metals (steel, aluminium, copper, etc.), 

plastics, biocompatible materials, electronic materials (motors, sensors, circuit boards), optical fibres, cables, 

fans, diodes, optical materials (lenses, mirrors, etc.). Component suppliers: some specific components can be 

purchased from specialised suppliers who design and produce them. Subcontractors: suppliers offering 

manufacturing or processing services for components or products. These services may include machining, 

assembly, welding, painting, heat treatment or other specialised activities. Energy suppliers: the electricity 

required for the production process comes from external suppliers. 

Own operation: Design and research: research and development for product design, choice of materials, 

technological features (energy efficiency, intelligent functions, etc.) and innovative solutions. Assembly and 

production - Quality control - After-sales service - Recycling and disposal: at the end of the laser's life cycle, 

group companies, if requested, take back the old device, classified as WEEE waste, contributing to recycling and 

disposal. 

Downstream value chain - Distribution and logistics: the finished products are distributed via logistics channels 

to customers or distributors. Sale of the Group’s finished products (through a network of agents, directly to 

distributors or direct sale to the user).After-sales assistance: sale of finished products and warranty, 

maintenance, repair and customer support services, including spare parts and technical assistance. The devices 

are recycled or disposed of by the end user. 

The integrated and sustainable business model of the El.En. Group envisages: 

 

• Consolidation of competitive positions in national and international markets - Dialogue with all stakeholders 

and the provision of highly professional after-sales services are key to constantly improving the quality of 

our partners' work. This enables us to face technological challenges with competence, professionalism, and 

passion. Thanks to this practice, we consolidate and strengthen our competitive position in the markets on 

a daily basis. We face challenges with determination, achieving leading or top positions, while building 

strong and lasting relationships with our supply chain. We participate in the success of our customers by 

striving to develop products that meet their needs, improve people's quality of life and pay attention to 

environmental protection and energy efficiency. 

• Promoting investment in research and development to bring technologically advanced products to the 

market - Research and development are at the core of our strategy and constitute the very essence of the 

El.En. Group. The ability to anticipate technological developments in the medical and industrial sectors and 

in the preservation of the artistic heritage is the result of a stimulating environment within a territorial and 

historical context that has made science and artistic beauty a natural breeding ground for talent. We 

continuously support Research and Development to ensure constant technological innovation in our 
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products, improving existing ones, expanding their applications, and providing technologically advanced 

solutions in all areas of use; 

• Creating value for people - Innovation and technological/scientific updating are the main sources of 

inspiration for El.En. Group. Our state-of-the-art solutions, designed to integrate seamlessly into the 

medical, industrial, and restoration sectors, are based on strong partnerships with the professionals who 

choose El.En. Group technologies. Our progress originates from constant dialogue, an active exchange of 

ideas, and the sharing of experiences, because it is from this interaction that ideas for mutual growth are 

born and nurtured; 

• The push towards an increasingly sustainable future - For the El.En. Group, being sustainable means creating 

value over time and being ready to accept and successfully face the challenges of tomorrow. During this 

last year, we have increased our initiatives to raise awareness of the impact and importance of sustainability 

issues, both through the dissemination to key stakeholders of the documents drawn up and through the 

disclosure of the new objectives set out in the Plan as well as the actions to be taken for all Group companies 

to achieve them, that can also be found on the website. 

 

 

SBM 2 - Interests and views of stakeholders  
 

For the El.En. Group the process of listening to its stakeholders is a priority in order to understand the extent 

to which their interests and expectations are being met and to identify issues on which to increase one's efforts, 

with a view to continually improving the impact of the company's activities on the environment and society. For 

many years, the Group has implemented a process of mapping and identifying its reference stakeholders, which 

has made it possible to identify the Group's internal and external stakeholders: 

 

 

 
 

In 2025, the Group confirmed its commitment to analysing stakeholder expectations and assessing the main 

impacts through a review of the analyses conducted in 2024 with the heads of departments. The objective was 

to confirm the relevance of the main impacts, risks, and opportunities and to gather useful insights for the 

continuous improvement of sustainability actions. This activity made for ongoing dialogue and updating 

priorities in line with the evolving context, which had already been thoroughly analysed in 2024, when more 

extensive stakeholder engagement initiatives were conducted through questionnaires addressed to a selected 

sample of internal stakeholders and through the indirect involvement of external stakeholders, managed by 

corporate functions that maintain ongoing relationships and are aware of the potential impacts, risks, and 

opportunities. 

In 2025, the El.En. Group took an important step towards sustainable supply chain management, starting ESG 

monitoring for all of El.En.'s main suppliers and for those of some of its subsidiaries. Environmental, social, and 

governance (ESG) data was collected using a uniform approach, creating the basis for in-depth analysis. This 
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allows for comparison between various suppliers and the implementation of any necessary mitigation actions. 

This proactive approach strengthens the Group's commitment to ensuring a responsible and transparent supply 

chain. Last year’s activities laid the groundwork for this process through dedicated training sessions and the 

definition of a supply chain due diligence procedure. Thanks to these initiatives, the El.En. Group reinforces its 

commitment to an increasingly responsible and transparent supply chain, promoting high sustainability 

standards across the entire value chain. 

For further details, please refer to section "G1-2 - Management of relationships with suppliers" of this 

document. 

The process of engaging with customers and distributors primarily involved customer satisfaction surveys. This 

was achieved by monitoring key corporate indicators and administering survey questionnaires, as well as 

through the analysis of deficiencies. Customer experience is measured through feedback obtained during 

dialogues with customers—where opinions, comments, and expressions of interest in a product or service are 

gathered—and through interactions with both the service department and internal and external sales 

representatives. For several years, the Parent Company and some subsidiaries have included questions on 

sustainability issues in the Customer Satisfaction process.  

To intensify employee engagement and gather suggestions, opinions, and assessments of the corporate climate, 

El.En. and several subsidiaries have conducted surveys over recent years targeting part or all of the workforce. 

Top management was deeply involved last year in the assessment of impacts, risks, and opportunities as part 

of the double materiality analysis. In 2025, this involvement continued through a targeted review conducted 

during sessions dedicated to Enterprise Risk Management (ERM), with the aim of confirming the relevance of 

sustainability topics and integrating them into the corporate risk management process. 

During the year, the numerous initiatives aimed at supporting the process of listening to communities and local 

bodies, both through participation in events on the main sustainability innovations or initiatives and by 

responding positively to requests for discussion and collaboration, in order to develop tangible sustainability 

activities together with the authorities within the territory. The dialogue with local communities is also 

expressed through the promotion of numerous work-related learning projects by taking part in career day 

events. 

Also in 2025, we received major national sustainability awards and, at the request of shareholders and investors, 

obtained sustainability ratings from leading independent agencies. The policy of dialogue with shareholders is 

ensured through the publication on the company website of regulated information, with the publication of press 

releases and documents, through the Shareholders' Meeting, in direct contact between the Company and 

investors through the organisation of events, roadshows, meetings (one-to-one or collective) and conference 

calls with institutional investors, shareholders and financial analysts rather than through presentations of the 

main performance drivers and the main messages conveyed to the market and the financial community. 

Establishing and maintaining partnerships with universities and research centres is crucial to maintaining a 

constant dialogue with these bodies, both nationally and internationally. All Group companies consider these 

exchanges to be crucial both in research and development and for their own success in the talent search and 

selection process. Maintaining these channels is essential to increase opportunities to get to know people and 

to promote the development of technical and scientific skills in the areas where companies are active, including 

through curricular and extracurricular university internships.  

The El.En. Group believes that close relationships with key stakeholders create long-term value and support 

individual and collective growth. Listening to all stakeholders is fundamental to the work of the Group, which 

continuously seeks their feedback to strengthen relations and improve the way it meets their needs. We 

encourage our stakeholders to share their opinions and concerns as collecting and analysing stakeholder 

feedback not only provides us with valuable insights into their needs but also helps us manage the risks and 

opportunities we face and support our efforts to achieve long-term sustainability. 

This process helps to identify and address the most important stakeholder issues, including emerging risks 

assessed by internal stakeholders. Recognising stakeholder expectations and efficiently managing the 

associated risks and opportunities is essential when it comes to developing strategies and defining objectives 

to increase positive impact and minimise negative impact, which are crucial for long-term value creation. The 

Group's objective is to understand stakeholders' opinions and interests and align them with its strategic 

approach.  

The Group does not predict any further changes to its business strategy resulting from demands, interests and 

views of stakeholders. To perform the double materiality analysis, a list of ESG-related impacts, risks, and 

opportunities (IROs) relevant to the Group was defined. This list was subjected to evaluation by the Executive 
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Board and management in order to determine the material impacts, risks and opportunities followed by the 

corresponding relevant issues. It is considered sufficient that the assessment of the corporate management—

who, through the performance of their activities, manages the relationship with external stakeholders and 

therefore knows the potential impacts, risks, and opportunities by which they could be influenced or could 

influence the organisation—is suitable to also understand the opinion of external stakeholders and therefore 

can incorporate their indications in the identification and evaluation of the material IROs. At a later stage, the 

list of IROs was presented to, evaluated and subsequently approved by the Board of Directors.  

With the launch of the due diligence process and the second year of double materiality analysis, the Group has 

enhanced its tools for understanding the interests and opinions of its main stakeholders. These activities not 

only strengthen transparency and accountability but also reveal useful elements for refining the strategy and 

business model, particularly regarding supply chain monitoring and the management of ESG risks across the 

value chain. Please refer to the subsequent section “IRO 1 - Description of the processes to identify and assess 

material impacts, risks and opportunities” for a description of the significant impacts arising from the corporate 

strategy and business model on the Group’s own workforce, the value chain workforce, affected communities, 

and end-users. 

 

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

and business model 

For a detailed account of the material impacts, risks, and opportunities (IROs) arising from the double 

materiality analysis conducted by the El.En. Group during 2025, please refer to section “IRO 1 - Description of 

the processes to identify and assess material impacts, risks and opportunities”. That section includes a 

description of where these IROs are concentrated within the business model, operations, and the upstream and 

downstream value chain. It also details how the undertaking’s material negative and positive impacts affect (or 

may affect) people or the environment; whether and how these impacts originate from or are linked to the 

strategy and business model; the reasonably expected time horizons for these impacts; and whether the 

undertaking is involved in these material impacts through its own activities or via its business relationships.  

All objectives within the Sustainability Plan—which represents the Group’s strategic ESG vision and serves as 

an essential tool for setting targets and implementing the necessary actions and projects—were re-evaluated 

to ensure they effectively mitigate identified negative impacts and risks or enhance existing opportunities. The 

Group plans to include further objectives in the coming years to improve its strategy, better address material 

impacts or risks, and to pursue particular relevant opportunities. By aligning the Sustainability Plan with its 

corporate mission, the El.En. Group is able to manage its response to market challenges while promoting 

sustainable, long-term growth. Please refer to the following sections of the thematic ESRS for further details. 

There are currently no implications on the business model and value chain as a result of the identification of 

IROs in the double materiality analysis. Considering the actions already taken, no changes are expected. 

By utilising the phase-in provisions in accordance with Commission Delegated Regulation (EU) 2025/1416 (the 

so-called "Quick Fix"), the Group has not performed a quantitative assessment of the anticipated financial 

effects related to risks identified as significant, focusing its analysis instead on risk identification and the 

collection of qualitative information. 

It is specified that the risks identified as relevant are considered to be significant from a financial point of view 

in the medium-long term; therefore, there are no significant assessments of this fiscal year's financial statement 

estimates. For this reason, to date the Group has not identified any possible current financial effects resulting 

from them and has therefore not assumed any changes to its corporate strategy and business model. Similarly, 

regarding impacts, no current financial effects have been identified; however, the Group has defined a 

Sustainability Plan with the intention of reducing certain primary generated impacts over the medium-to-long 

term (2023-2027). 

 

The current financial effects of the undertaking's material risks and opportunities on its financial position, financial 

performance, and cash flows were instead considered during the financial materiality assessment conducted as part of 

the double materiality analysis. The El.En. Group, has not conducted any resilience analysis of its strategy and business 

model with regard to its ability to cope with significant impacts and risks and exploit relevant opportunities.  
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It is specified that there have been no significant changes in the assessment of impacts compared to the previous 

reporting period. The financial materiality dimension was analysed for the first time in 2024. The El.En. Group has not 

made use of entity-specific disclosures, but those required by ESRS were used. 

Climate change 

 

With reference to climate change, the El.En. Group has assessed the primary transition risks, namely the economic, 

financial, and operational risks arising from the shift toward a more sustainable, low-carbon economy. Factors 

considered include the potential introduction of new environmental laws and regulations, growing expectations 

regarding the use of low-impact energy sources, and market uncertainty, including potential unforeseen fluctuations in 

energy prices.  

Further risks involve a failure to modernise products in line with the technological evolutions required to mitigate 

climate change effects, as well as shifts in demand for products and services increasingly oriented toward environmental 

criteria, which may necessitate an adjustment of the Group's offering. Finally, reputational risk was considered: failing 

to undertake a gradual decarbonisation process could have a negative impact on the Group's reputation and, 

consequently, on its financial performance. 

 

The primary physical risks identified relate to the effects of progressive changes in climate conditions and extreme 

weather events. These may expose the Group to infrastructure damage, interruptions in essential supplies, and 

potential reductions in production capacity. Risks associated with rising temperatures were also considered, as they 

could lead to power grid overloads or blackouts, resulting in business interruptions or slowdowns, as well as increased 

energy procurement costs due to higher thermal and electrical consumption. 

 

The analysis focused on the Group's core business activities, considering the geographical areas and sectors in which it 

is active. With regard to transition risks, the El.En. Group adopted two scenarios—IEA 450 and IEA B2DS—which were 

deemed most suitable for the Group’s business and most consistent with the commitment to limit temperature 

increases to 1,5°C; the selection of these scenarios was based on an integrated assessment considering alignment with 

climate goals, technological feasibility, economic impact, and regulatory compliance. This analysis highlighted the 

consistency of the scenarios with the company's sustainability strategy. The IEA 450 scenario predicts that by 2030 there 

will be a significant penetration of renewables in the energy sector, an improvement in vehicle and process efficiency, 

and a major substitution of coal by natural gas. This scenario therefore describes an energy path consistent with 

maintaining global warming at 1.5° C. The IEA B2DS scenario, which envisages the achievement of emission neutrality 

by 2060, to limit temperature increases to 1.75° C by 2100, was considered to set greenhouse gas emission reduction 

targets, assuming the development of climate policies and the development of technologies to reduce these emissions. 

This path implies the activation of all available political initiatives, in all sectors and in all countries. Scenario analyses 

enabled the Group to identify risks and opportunities related to business development. 

We analysed the following transition risks: (a) risks related to legislative/regulatory changes associated with the fight 

against climate change: the primary risk factors to which the Group may be exposed include increasing GHG reporting 

obligations, the potential introduction of new environmental legislation or regulations, new reporting obligations on 

emissions produced or limitations on climate-altering emissions. (b) Technological risks related to a potential failure to 

adapt through product, service, and process innovation/digitalisation in line with necessary climate mitigation 

technologies; (c) Risks linked to the evolution of the market where the demand for products/services will be increasingly 

environmentally aware and an adaptation of supply will be required; (d) Reputational risks related to climate change, 

as not undertaking a gradual decarbonisation process or even becoming aware that the activities carried out by the 

Group and its counterparts could have negative climate impacts, would affect the Group’s reputation and consequently 

its economic and financial results. After analysing each transition risk according to probability of occurrence and 

magnitude, none of them were considered relevant. 

Regarding the identification of physical risks, the Group selected three scenarios: RCP 2.6, RCP 4.5, and RCP 8.5.  

The RCP 2.6 scenario, in line with the Paris Agreement, represents an ambitious mitigation pathway with rapidly 

declining global emissions and limited physical impacts by 2030 (average global temperature increase below 1°C 

compared to pre-industrial levels). Despite moderate risks, the Group must still adopt adaptation strategies to ensure 

operational resilience. 
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The RCP 4.5 scenario serves as an intermediate reference, characterised by partial and inconsistent climate policies that 

stabilise GHG concentrations around mid-century, resulting in an average global warming of approximately 2–2,5°C by 

2100. In the short-to-medium term (up to 2030), temperature increases and changes in rainfall patterns are expected, 

with both acute physical risks (heat waves, extreme precipitation, floods) and chronic risks (gradual temperature rise, 

shifts in climate seasonality). In the medium-to-long term, without bolstered climate policies, pressure on natural 

resources and the risk of economic and operational damage increase, particularly for production sites in vulnerable 

areas. The Group’s assessment compared RCP 4.5 projections with historical data, analysing 2025 revenue by geographic 

area to identify the most exposed sites, while mandating preliminary climate risk analysis and the integration of 

adaptation measures into decision-making for new initiatives. 

The RCP 8.5 scenario represents a high-emissions pathway, with economic growth heavily dependent on fossil fuels and 

a constant increase in emissions. By 2030, average global temperatures could rise by 1–1,5°C, with more pronounced 

impacts: increased frequency and intensity of extreme events, risks of drought and flooding, rising energy costs, and 

impacts on industrial operations. In the long term, this scenario predicts a significant temperature increase and reduced 

rainfall, necessitating proactive planning for adaptation and operational risk management. 

Based on these scenarios, the Group identified primary physical risks: as a chronic physical risk, the gradual increase in 

temperature has been assessed, which could lead to an overloading of the electricity grids, resulting in blackouts and 

thus a decrease in productivity of both offices and plants, as well as possible damage to the infrastructure due to a 

sudden power outage, which could result in a possible interruption of operations. Severe physical risks, on the other 

hand, include changing weather conditions, which could lead to a reduction or interruption of activity due to the 

occurrence of extreme events such as floods, floods, landslides, storm surges, water bombs, snowstorms, etc., or 

damage to the Group's infrastructure or damage to the infrastructure of its operating partners, which could lead to a 

reduction or interruption of activity. 

Based on these findings, we have identified strategic actions to mitigate our impact, including: investments in low-

emission and energy-efficient technologies, as well as investments in renewable energy to reduce CO2 emissions 

into the atmosphere, integration of ESG criteria in supplier selection. The analysis will be repeated periodically to 

update the company's strategy and ensure an effective response to ongoing climate change. 

To identify material climate-related impacts, risks, and opportunities, the El.En. Group has integrated these 

considerations into its double materiality analysis, adopting a structured approach that starts with an analysis of 

the context, monitoring current regulations and accounting standards, and using the climate scenarios identified 

above.  

The only risks related to climate change that have emerged as significant for the Group are the physical risks 

related to the increase in extreme weather events (floods, floods, landslides, storm surges, water bombs, 

snowstorms), the occurrence of which could lead to a reduction or interruption of business or damage to the 

infrastructure of the Group or its operating partners, possibly resulting in business interruption. Such events could 

cause power grid overloads and blackouts, decreasing productivity and potentially damaging infrastructure due to 

sudden power loss, with consequent possible interruptions in activity.To mitigate these risks, the Parent Company 

and its Italian subsidiaries have taken out an insurance policy that covers direct damages from atmospheric events 

such as hurricanes, storms, wind, hail, floods and earthquakes. 

These risks are currently considered material in the medium to long term within the analysis of double materiality. 

Therefore, there are no significant assessments of this fiscal year's financial statement estimates. The analyses 

performed will be updated annually in light of the phase-in deadline on the expected financial effects and 

additional detailed considerations arising from them that may affect the assumptions underlying the financial 

statements estimates. In view of this assessment, to date the Group has not planned any significant changes in its 

business model and strategy. For more information, please refer to section E - 1 Climate Change.   

 

 

Biodiversity and ecosystems 

 

In the previous reporting period, additional qualitative considerations were provided regarding indirect impacts 

along the value chain, biodiversity, and local communities. Following the amendments introduced by Commission 

Delegated Regulation (EU) 2025/1416 (the "Quick Fix"), the Group is utilising the phase-in provisions for this 

standard. Consequently, reporting under this standard will be deferred to future years, as this period is considered 
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necessary to develop more robust analytical methodologies and collect comprehensive data across the supply 

chain. 

Given the nature of the activities carried out, no direct business-related impacts have emerged. However, a 

potential indirect impact related to procurement practices—specifically the purchase of raw materials—was 

identified, as extraction activities in countries of origin may negatively affect biodiversity. The Group consistently 

monitors its activities to ensure they do not cause deterioration of natural habitats or disturb protected species. 

To date, it has not been deemed necessary to adopt specific mitigation measures for biodiversity. 

 

Pollution, resource use and circular economy 

The double materiality analysis identified an impact related to the use of substances of concern. This stems from a lack 

of Ecodesign in products, which could limit improvements in circularity, energy performance, and other environmental 

sustainability aspects (e.g., increased use of recycled materials, reduction of hazardous substances). This critical issue 

entails potential environmental impacts connected to raw materials and current production processes. 

Regarding resources and the circular economy, the primary negative impacts identified include: environmental safety 

related to the quality of products and services offered; the absence of circular economy policies; a lack of ecodesign; 

waste generation that may contribute to water, air, and soil pollution; and the failure to monitor technological 

innovations that could offer more sustainable and competitive solutions. 

However, positive impacts were also identified, including: contributions to scientific development through the research 

and development of innovative, efficient products; the reduction of environmental impacts in industrial and restoration 

processes through the use of laser systems (which minimise waste, eliminate the use of glues, inks, and solvents, and 

do not generate fumes containing chemical additives); the promotion of sustainable development principles throughout 

the supply chain. 

Additionally, a medium-level risk was identified concerning the difficulty of sourcing strategic raw materials. This is due 

to both limited availability (demand exceeding supply) and geopolitical or economic factors, such as international 

conflicts, which can cause supply delays or blockages, reduced quality, increased procurement costs, and lost revenues.  

Currently, this risk is considered material over the medium-to-long term and does not have a significant impact on the 

accounting estimates for the current financial year. These analyses will be updated annually.  

 

Own workforce 

 

The company's workforce consists mainly of employees (and non-employees in a very residual manner). Employees 

include production workers, white collar workers, managers and executives. The non-employee workforce includes 

temporary workers, trainees, interns and self-employed workers in various company departments. All of the company's 

own workers on whom the company could have significant impacts are included in the scope of the disclosure. 

Workforce-related impacts, risks and opportunities arise from listening to employees' needs and from the company's 

choices on the mitigation actions to be implemented. The workforce is a central element for the Group; therefore, the 

definition of IROs and their mitigation strategies is a priority in business management. 

It is specified that the significant negative impacts are generalised and not related to individual incidents. Please refer 

to section "IRO-1” below for a description of the positive impacts, risks and opportunities relevant to the company in 

terms of its own workforce. To date, the El.En. Group has not identified any possible significant impacts on its own 

workforce that may result from transition plans to reduce negative environmental impacts. 

The Group has noted that the risk of forced, compulsory or child labour may occur in certain types of activities and in 

specific geographical areas, depending on economic, social and regulatory factors. Generally, the highest risk activities 

are manufacturing, extraction and processing of raw materials, while geographically, the areas with the highest risk are 

often characterised by socio-economic vulnerabilities, less stringent worker protection legislation and a high impact of 

the informal economy. The Group has not identified any specific types of workers among its workers who are or could 
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be adversely affected or more exposed to risks due to the fact that they have particular characteristics, or work in 

particular contexts or perform certain activities. For more information on our workforce, please refer to section “S1-

Our workforce”. 

Workers in the value chain 

Within the corporate strategy, there is currently no process of direct involvement of workers in the value chain 

or analysis of workers most exposed to risks with regard to the identification and management of impacts, risks 

and opportunities. However, the El.En. However, the El.En. Group recognises the importance of promoting 

responsible practices throughout the supply chain and, to this end, incorporates these principles both within its 

Code of Ethics and, more specifically, within its Human Rights Policy. This policy is therefore an indirect but 

effective mechanism to promote greater responsibility along the supply chain. In this way, the Group 

contributes to disseminating and consolidating ethical and sustainable practices, strengthening the protection 

of workers even outside the company perimeter. This approach makes it possible to exert a positive influence 

on the operating environment, promoting an ecosystem characterised by respect for human rights and social 

sustainability. Following the amendments introduced by Commission Delegated Regulation (EU) 2025/1416 (the 

"Quick Fix"), the Group is utilising the phase-in provisions for this standard and will defer reporting in the coming 

years, believing that such time period if necessary for the development of deeper analytical methodologies and 

the collection of full supply chain data. The workers in the value chain included in this disclosure comprise those 

involved in the raw materials sourced by the Group (upstream) and agency workers and other workers 

(downstream). No particularly vulnerable groups or specific geographical areas have been identified, and so far 

no correlation has been found with specific raw materials for which there is a significant risk of child, forced or 

compulsory labour. Categories of workers in the value chain most exposed to risks were not analysed. Please 

note that two negative impacts, both indirect, were identified; the first relates to the fact that Group activities 

involve a high number of global suppliers and operations; these suppliers may not operate in full compliance 

with workers' rights: consequently, through its business relationships, the Group's activities could contribute 

to unsafe working conditions for persons employed by external suppliers. The second impact relates to the 

possible increase in negative social impacts due to the implementation by companies along the Group's supply 

chain of practices that do not guarantee adequate working conditions, practices against equality, fair treatment, 

equal opportunities and respect for human rights; negative social impacts may also arise from the failure to 

implement sustainable practices as a result of the lack of supervision of their supply chain in terms of 

governance policies, health and safety, human rights and working conditions. The impacts noted are generalised 

and do not relate to individual incidents or specific business relationships. For more information on workers in 

the value chain, please see section "S2 Workers in the value chain". 

 

Affected communities 

All affected communities that may be significantly impacted by the company are included in the scope of the 

disclosure. The main communities are both those affected by the company's activities, living near operational 

sites or otherwise within the territory (universities, research centres, local communities, etc.) and communities 

along the value chain (e.g. those affected by the activities of the Group's suppliers). 

The only significant negative impact is indirect and concerns procurement practices, particularly with regard to 

the purchase of raw materials, which could adversely affect local communities in the countries in which such 

materials are extracted. This impact is systemic rather than linked to a single incident. 

The significant positive impact is related to managing and maintaining relations with scientific and university 

research centres and schools and institutes in the local area, as well as sponsoring social and cultural events 

and donating equipment and know-how contribute to the development of scientific knowledge and the 

economic and social development of the community. As the Group's activities are numerous, so are the types 

of communities that are subject to positive impacts. For more information on workers in the value chain, please 

refer to section "S3 Affected communities".  
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Consumers and end-users 

The Group is aware that the complexity of its business requires high quality standards, and therefore the 

commitment we promote and maintain to the Quality and Safety of our products is essential to its continued 

growth and success. A decrease in the quality and safety of products and services provided to the market may 

generate negative impacts on people and the environment, as well as the failure to monitor technological 

innovation, and the failure to digitise processes may have negative impacts on the attractiveness, traceability, 

quality and safety of products.  

The double materiality analysis carried out by the El.En. Group to identify impacts, risks and opportunities 

revealed a significant risk related to the failure to monitor/deficient monitoring processes for product 

anomalies, with possible repercussions on the perception of quality, safety and innovation of our products. The 

Group closely monitors risks related to the quality and safety of its products and implements numerous 

measures to minimise this risk, adopting a highly structured quality management system based on rigorous 

internal and external controls. Our Quality departments carry out constant checks throughout the production 

chain, through internal audits, supplier inspections and extensive testing of each product before final release. 

Our quality management system is certified according to the highest international standards and our companies 

are regularly audited to renew their certifications, which are indispensable for operating in international 

markets. To mitigate the risk also from a financial point of view, the Parent company and its Italian and European 

subsidiaries have taken out a product liability insurance policy, which covers any claims for damages arising 

from the use of its products by consumers or other people.  

Currently, the risk related to the lack of processes for monitoring product anomalies, with potential 

repercussions on product quality, safety and innovation, is considered to be significant in the medium to long 

term. Therefore, no significant impacts on accounting estimates are recorded for this fiscal year. The analyses 

performed will be updated annually in light of the phase-in deadline on the expected financial effects and 

additional detailed considerations arising from them that may affect the assumptions underlying the financial 

statements estimates. In view of this assessment, to date the Group has not planned any significant changes in 

its business model and strategy. 

Research and Development activities are at the core of our strategy, constitute the very essence of the El.En. 

Group, and are essential to mitigate impacts and risks and to maximise opportunities. The Group promotes 

constant investment in Research and Development to bring technologically advanced products to the market; 

the ability to anticipate technological developments in the medical and industrial sectors and in the 

preservation of the artistic heritage is the result of a stimulating environment within a territorial and historical 

context that has made science and artistic beauty a natural breeding ground for talent. The Group is 

continuously committed to supporting Research and Development to ensure constant technological innovation 

in its own products, improving existing ones, expanding their applications, and providing technologically 

advanced solutions in all areas of use. Dialogue with all stakeholders and the provision of highly professional 

after-sales services are key to constantly improving the quality of our partners' work and consolidating 

competitive positions in national and international markets on a daily basis. The Group strives every day to 

provide valuable products to its own customers in order to establish a loyalty process based on quality, 

reliability and safety, thus ensuring that product requirements are recognised and valued and that every 

measure is taken to ensure regulatory compliance. Maximum attention is always paid to the stages of design 

and development of its own systems: as a matter of fact, value also comes from the study and application of 

increasingly selective, effective, and safe methods. The innovative capacity of the El.En. Group is based on 

continuous experimentation that, thanks to the development of cutting-edge systems and technologies, allows 

it to provide customers a wide range of top-quality products that stand at the top end of the market in terms 

of innovation and excellent performance. The Group also stands out for its attentive and scrupulous after-sales 

service, which uses increasingly advanced monitoring and response tools. All this enables to maintain a focus 

on customer care with a stable, reliable but also flexible organisation with fast response times. The 

Sustainability Plan, which provides the Group's strategic vision on these issues, monitors the existing 

certifications and investments in research and development. For more information, please refer to section "S.4 

Consumers and end-users".  

In the industrial sector, customers and end-users are the companies that use laser technology in their 

production processes, while in the medical sector, they are all the patients who receive treatment or care 

through the use of laser systems, but also healthcare professionals, such as doctors and technicians, who use 
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them within the scope of patient treatment and monitoring. Certain end-users may require accurate and 

accessible information within user manuals to prevent potentially harmful use of the devices. Please refer to 

section IRO-1 below for a description of the relevant risks and opportunities arising from impacts on end-users; 

there are no risks and opportunities related to specific end-user groups. End-users who may be most exposed 

to impacts were identified through an in-depth analysis of the value chain, taking into account the production, 

distribution and use stages of devices. The main selection criteria include the type of device, where it is used as 

well as regulations, standards, and user feedback. 
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IRO 1 - Description of the processes to identify and assess material impacts, risks and opportunities 

 
IMPACT MATERIALITY 

ESRS SUB-TOPIC IMPACT MATERIALITY - Description of impacts 
Stakeholders of 

reference 
 Actual/potential 

impact 
Positive 

(+)/negative (-) 

impact 
Direct/indirect Time horizon Scope Materiality 

ESRS E1  
Mitigation of climate 

change  

 

To be carried out, the activities of El.En. Group require consumption of energy and 

therefore contribute to the emissions of Scope 1, 2 and 3 greenhouse gases (GHG) 

in the atmosphere, because of direct and indirect commercial activities. If energy-

saving and emission reduction initiatives are not developed, the Group's activities 

could increasingly contribute to the effects of climate change on our planet. 

 
 

Environment Actual Negative Direct Medium-long Group a 

ESRS E2 Pollution of water 

 

The Group’s companies, in their corporate activities, may unwittingly cause 

pollution of the water, compromise the quality of water resources and cause 

potential harm to the aquatic ecosystem. 

 
 

Environment 

 

Suppliers 

Potential Negative Indirect Medium-long 
Group Business 

Relations 
r 

ESRS E4 

ESRS S3  

Factors of direct impact 

on the loss of 

biodiversity 

Economic, social and 

cultural rights of 

communities 

The procurement practices, regarding the purchase of raw materials, may entail a 

negative impact on the local communities in the countries in which such materials 

are extracted, as well as on the biodiversity of such areas. 

Suppliers Actual Negative Indirect Medium-long 
Group Business 

Relations 
a 

ESRS E5 
Resource use and 

circular economy 

The Group’s activities and the end-of-life of products produce waste that, if not 

adequately disposed of, may generate negative effects on the environment due to 

the improper management of the products’ end-of-life, the disposal of waste and 

any rejects in natural areas. 
 

Environment Actual Negative Direct/indirect Medium-long 
Production 

companies 
a 

ESRS E5 
Resource use and 

circular economy 

Social and economic development thanks to the creation of an organisational 

process that involves the supply chain, promoting the principles of sustainable 

development, such as reuse, recycling, and reduction of materials. 

Suppliers Potential Positive Direct Medium-long Group a 

ESRS E5  
Resource use and 

circular economy 

In the industrial sector, work performed with the Group’s laser systems is highly 

significant in terms of reducing environmental impact due to a series of features 

that allow minimising waste, not generating fumes containing chemical additives 

and eliminating the use of glues, inks or solvents within the production processes. 

Machining performed with the Group’s cutting systems instantly vaporise the 

material on which they act, making clean cuts in the material without producing 

swarf or other processing waste, while the marking systems allow for perforations 

or selective removal of thickness, reducing waste.  

In the field of conservation for the restoration of works of art, the Group’s lasers 

make it possible to restore the global artistic heritage, enable effective conservation 

processes that respect artistic artefacts, reduce the use of chemicals and make for 

higher operator safety. 

Environment 

 

Local 

communities 

 

Customers and 

consumers  

 

Employees 

Actual Positive Direct Short Industrial sector a 
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ESRS E5 
Resource use and 

circular economy 

Contribution to the scientific development of the community through constant 

research and development to place innovative, efficient and circular economy-

friendly products on the market. 

Universities and 

research centres 

 

Local 

communities 

Potential Positive Direct Medium-long 
Companies with 

R&D 
a 

ESRS E5 

Resource inflows, 

Outflows of connected 

resources and Waste 

Should the Group fail to develop circular economy policies could entail the non-use 

of certain products, resulting in an increase in the quantity of production waste that 

are not properly reused in the production activities and increased dependency on 

virgin raw materials, that may even be hard to procure on the market. 
 

Environment 

 

Suppliers 

Potential Negative Direct Medium-long Group a 

ESRS E5 

 

ESRS E2  

Resource inflows, 

Outflows of connected 

resources and Waste 

substances of concern 

Failure to design eco-compatible products could result in the organisation not 

complying with the European regulatory framework regarding the design of eco-

sustainable products structured to improve the circularity of products, energy 

performance and other environmental sustainability aspects (e.g., increased use of 

recycled materials, reduced use of substances of concern, etc.), with a consequent 

environmental impact related to the raw materials and the actual production 

processes (BaU). 

Institutions and 

regulatory bodies 

 

Customers and 

consumers 

 

Shareholders and 

investors 

Potential Negative Direct Medium-long 
Companies with 

R&D 
a 

ESRS S1 Work conditions 

 

The corporate activities may entail an impact on the health and safety of the 

companies’ employees because they expose them to various risk related to the 

performance of their tasks (e.g., physical risks, risk related to ergonomics, etc.). 

 
 

Employees Actual Negative Direct Short Group a 

ESRS S1  Work conditions 

 

El.En. Group guarantees its employees personal and professional growth on all 

levels thanks to continuous training, so as to boost and improve staff skills, respond 

efficiently to the market’s demands and allow the organisation to grow, generating 

value for all stakeholders. 
 

Employees Actual Positive Direct Short Group a 

ESRS S1 Work conditions 

To remain competitive on the market compared to other organisations in 

developing countries, the Group may seek to reduce staff costs, increase working 

hours and not look after the working environment, resulting in non-compliance with 

its work standards. 

Employees 

 

Institutions and 

regulatory bodies 

Potential Negative Direct Medium-long 

Group, Chinese 

companies 

(turnover), 

Foreign 

companies 

(adequate wage 

analysis) 

a 

ESRS S1 Work conditions 

The inefficient management of compensation and benefits (e.g., non-competitive 

wage policies, unclear or inconsistent performance evaluation systems, benefit 

offers not aligned with the employees’ needs) may have negative consequences on 

employee satisfaction, with a possible effect on talent retention. 
 

Employees Potential Negative Direct Medium-long Group a 

ESRS S1 
Equal treatment and 

opportunities for all 

 

The Group may participate in the creation of specialisation pathways and 

professional profiles in line with the needs of the area in which its companies are 

established. 

The organisation of specific training pathways for the creation of the skills required 

by the sector could lead the Group to contribute to the development of the local 

area and to be able to use professional profiles that are in line with the requirements 

of its supply chain. 

 
 

Employees 

 

Local 

communities 

Actual Positive Direct Short Group a 

ESRS S1  
Equal treatment and 

opportunities for all 

The skills required to perform certain types of work mean that the organisation 

strives to create an inclusive environment that can make the best use of employee 

diversity. The staff recruitment and management procedures adopted by the Group 

rather than the geographical location of certain subsidiaries may disadvantage 

certain categories of people, generating a negative impact in terms of inclusion and 

equal opportunities for employees. 

Employees Actual Negative Direct Medium-long Group a 
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ESRS S1 

Working conditions and 

other labour-related 

rights 

The Group's business activities involve the creation of jobs along the entire value 

chain, generating a positive impact for the communities in which it operates and 

contributing to their economic and social development. 

Employees 

 

Local 

communities 

Actual Positive Direct Short Group a 

ESRS S1  
Other labour-related 

rights 

Failure to protect the rights of workers (in relation to topics such as forced labour, 

child labour and the respect of human rights) could lead to employee 

dissatisfaction with the risk of protest, such as strikes or rallies. 

Employees 

 

Shareholders and 

investors 

 

Institutions and 

regulatory bodies 

Potential Negative Direct Medium-long Group a 

ESRS S1 

 

ESRS S4  

Equal treatment and 

opportunities for all 

Safety 

The nature of El.En. Group’s business requires the presence in the company of 

highly specialised professionals who are up to date on the latest regulations. A 

deficiency in the ability to train adequate professional profiles and to keep them in 

the organisation could have negative consequences also on the quality and safety 

of the Group’s products. 

Employees 

 

Customers and 

consumers 

Potential Negative Direct Medium-long Group a 

ESRS S2 

Working conditions and 

other labour-related 

rights 

The Group’s activities involve a high number of suppliers and operations 

throughout the world, that may not operate in full compliance with workers’ 

rights. The Group’s activities may, therefore, even unintentionally, contribute to 

unsafe working conditions for individuals employed by foreign suppliers. 

Suppliers 

 

Shareholders and 

investors 

 

Institutions and 

regulatory bodies 

Potential Negative Indirect Medium-long 
Group Business 

Relations  
a 

ESRS S2  

Working conditions and 

other labour-related 

rights 

Increased negative social impacts due by the implementation by the companies, 

along the Group’s supply chain, of practices that do not guarantee adequate 

working conditions, practices against inequality, equal treatment and equal 

opportunities and lack of respect for human rights and sustainable practices due to 

a failure to monitor their supply chain in terms of governance, health and safety, 

human rights and working condition policies. 

 

Suppliers Potential Negative Indirect Medium-long Group a 

ESRS S3 
Economic and cultural 

rights of communities 

Managing and maintaining relations with scientific and university research centres 

and schools and institutes in the local area, as well as sponsoring social and 

cultural events and donating equipment and know-how contribute to the 

development of scientific knowledge and the economic and social development of 

the community. 

 

Universities and 

research centres 

 

Local 

communities 

Actual Positive Direct Short Group a 

ESRS S4 Safety 

In the medical sector, the daily commitment that the Group dedicates to research 

and development of new or improved medical and aesthetic laser applications 

translates into the availability of tools and solutions that improve people’s state of 

well-being and patients’ quality of life, reducing both physical and aesthetic health 

problems and the associated psychological issues. In the surgery sector, the 

Group’s minimally invasive laser systems minimise pain, side-effects, surgical 

procedure risks and hospitalisation days. In the aesthetics sector, the Group’s laser 

systems meet the growing desire of people to improve their appearance, while 

also reducing pathological or painful imperfections. 

 

Local 

communities 

 

Customers and 

consumers  

Actual Positive Direct Short Medical sector a 

ESRS S4 
Personal safety of 

consumers or end users 

Unclear and non-transparent communication about product information provided 

to customers, including information on sustainability, such as incomplete 

information about the products sold, could lead customers to buy products 

because of their characteristics and negatively affect customer satisfaction. 

Furthermore, non-compliance with legislative requirements imposed on product 

labelling and traceability could negatively affect the quality of the final service 

provided. 

Customers and 

consumers 

 

Agents and 

distributors 

Potential Negative Direct Medium-long Group a 
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ESRS S4  

ESRS E5 

Personal safety of 

consumers or end users 

Resource use and 

circular economy 

Decreased quality and safety of the products and services supplied to the market 

may generate negative impacts on people and on the environment. 

Customers and 

consumers 

 

Environment 

Potential Negative Direct 
Short-medium-

long 

Production 

companies 
a 

ESRS S4 

 

ESRS E5  

Personal safety of 

consumers or end users 

Resource use and 

circular economy  

 

The Group may fail to monitor or exploit technological innovation that can 

improve the quality of products and processes from the point of view of 

environmental impact and offer more competitive and sustainable solutions. 

Failure to digitalise processes could have negative impacts on the attractiveness, 

traceability, quality, and safety of the products. 

 

Customers and 

consumers 

 

Shareholders and 

investors 

Potential Negative Direct Medium-long 
Companies with 

R&D activities 
a 

ESRS G1 Corporate culture 

 

Failure to protect projects related to the development of innovative solutions not 

yet tied to a patent requires particularly strict protection: the dissemination 

and/or use of confidential projects would lead to the theft of intellectual property, 

with negative impacts on the patent owners. 

 

Shareholders and 

investors 

 

Employees 

Potential Negative Direct Medium-long 
Companies with 

R&D 
a 

ESRS G1  

Corruption and bribery 

 

Protection of 

whistleblowers  

 

The sub-optimal handling of disputes, lack of whistleblower protection systems, 

anti-competitive behaviour and potential corruption events can generate a 

negative impact on the community in which the Group operates (e.g., limiting the 

effects of competition and more expensive products of lower quality). 

 

Everyone except 

the environment 

and local 

communities 

Potential Negative Direct/Indirect 
Short-medium-

long 
Group a 

 

 

 

 
FINANCIAL MATERIALITY 

ESRS SUB-TOPIC FINANCIAL MATERIALITY - description of risks/opportunities  
 Time horizon  

short-medium-long  
 Risk/ Opportunity  Direct/ Indirect  Materiality 

ESRS E1 
 Adaptation to climate 

change 

An increase in extreme weather events could lead to a reduction or interruption of business due 

to the occurrence of extreme events (floods, landslides, coastal storms, torrential rain, 

snowstorms) or damage to the infrastructure of the Group or its operating partners, which could 

result in business interruption. Such events could lead to an overloading of power grids and 

blackouts with a decrease in productivity of offices and establishments, as well as possible 

damage to infrastructure due to the sudden power outage, with consequent possible business 

interruption.  

The effects would be a decrease in revenues, an increase in infrastructure repair costs, and a 

potential increase in insurance premiums. 

Medium-long Risk Direct a 
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ESRS E1 
 Adaptation to climate 

change 

The organisation may fail to establish, test or update a business continuity plan and business 

recovery strategies, impacting its ability to continue production and/or provide essential 

services in the event of a catastrophic event resulting in its incurring unnecessary operating 

costs, but more importantly, having to suffer total or partial production downtimes (due to 

damage to its own facilities or to those of strategic business partners) that would result in a 

decrease in revenues. This situation could be exacerbated by the potential costs of damage to 

assets due to extreme weather events. 

Medium-long Risk Direct a 

ESRS E1 
 Adaptation to climate 

change 

The effects of global warming could result in permanent changes, such as rising temperatures, 

which could also lead to a reduction in productivity and possibly the resistance of certain 

materials and/or systems.  

 The effects would be a decrease in revenues, an increase in infrastructure repair costs, an 

increase in energy supply costs related to higher thermal or electrical consumption, and a 

potential increase in insurance premiums.  

Medium-long Risk Direct r 

ESRS E1 
 Adaptation to climate 

change 

Rising temperatures could lead to a significant increase in demand for aesthetic and 

dermatological treatments. People may be more inclined to seek solutions for skin problems 

related to sun exposure, such as spots, wrinkles, etc. or other dermatological conditions. This 

increased demand could translate into increased revenues, improving our market position, and 

strengthening our ability to invest in new technologies to meet customer needs. 

Medium-long Opportunity Direct r 

ESRS E1 Energy 

Failure to implement energy-saving and emission reduction initiatives could lead to loss of trust 

and damage to the Group’s reputation, resulting in reduced revenues, possible exclusion from 

sustainability ratings or worsening of ESG rating rankings, and increased consultancy costs to 

implement emission reduction actions and produce supporting documentation. 

Short 

Medium-long 
Risk Direct r 

ESRS E1 
 Adaptation to climate 

change 

Failure to meet the targets for reducing GHG emissions into the atmosphere within the 

Sustainability Plan could contribute to worsening the Group’s reputational image among all 

stakeholder categories, especially where shareholders/investors are concerned. 

Medium-long Risk Direct r 

ESRS E1 Energy 

The use of low-emission sources through the installation of renewable energy systems 

(photovoltaics) or the purchase of energy from renewable sources could have a positive impact 

in terms of reputation and, consequently, increase the demand for products and thus the 

Group’s revenues in line with the expectations of consumers, who are increasingly sensitive to 

climate change issues. 

Medium-long Opportunity Direct r 

ESRS E1 Climate change mitigation 

 

New environmental regulatory requirements (the introduction of limits on atmospheric 

emissions, new environmental standards and regulations, and new reporting obligations) could 

result in the Group failing to comply with regulatory requirements or failing to respond in a 

timely manner to requests, leading to: (i) increased operating and consultancy costs to ensure 

compliance with regulations and produce the required reports. (ii) increased staff costs to 

comply with new regulations and implement new internal procedures. (iii)increased costs for 

any necessary upgrading of non-compliant or inefficient systems (heating, water, lighting, air 

conditioning); (iv) the introduction of taxes or charges linked to emissions produced. 

 

Short Risk Direct r
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Failure to align with the new regulatory requirements could also result in reputational damage 

due to non-compliance with standards and/or regulations, leading to a reduction in revenue. 
 

ESRS E2  Pollution of water 

Economic and reputational risk linked to water contamination incidents and possible fines, with 

possible negative effects on the local area and on the company’s ability to attract stakeholders, 

particularly investors. 

Medium/long Risk Indirect r 

ESRS E5 

Waste, 

Resource outflow  

Resource inflow 

Risk of causing environmental impacts that adversely affect the local area or taking inadequate 

measures to mitigate such environmental impacts: failure to comply with environmental 

standards could lead to reputational damage and financial penalties, reducing the attractiveness 

to stakeholders, particularly investors. 

Medium/long Risk Direct r 

ESRS E5 

 

ESRS G1 

Resource inflows  

Management of relations 

with suppliers 

 

The lack of a structured approach regarding the evaluation and selection of suppliers from an 

environmental point of view may lead to the selection of unsuitable business partners whose 

shortcomings could create increased costs for the organisation through lawsuits, fines, penalties 

or reputational damage. A supply chain that has not been adequately assessed on 

environmental aspects could cause delays or blockages in supplies, leading to reduced or lost 

revenues and increased procurement costs, while supplies or services related to the energy 

transition, due to highly unstable markets and/or limited supplier capacity could cause delays, 

cancellation of orders or increased costs of supplies.  

 

Short 

Medium-long 
Risk Direct r 

ESRS E5 Resource inflows 

The difficulty in obtaining raw materials useful for the production of finished products planned 

by the Group can be caused either by the scarcity of resources (supply lower than demand) or by 

political or economic unrest, such as international conflicts, which create disruptions or changes 

throughout the supply chain. This could cause delays or blockages in supplies, a decrease in the 

quality of supplies and lead to a reduction or loss of revenues and an increase in procurement 

costs. 

Medium-long Risk Indirect r 

ESRS E5 Resource inflows, Waste 

 

The development of a sustainable and sustainability-aware value chain offers numerous 

advantages. First of all, the implementation of sustainable practices leads to greater operational 

efficiency, reducing costs by optimising resources and minimising waste.  

From a reputational point of view, companies that adopt sustainable practices gain customer 

trust, attracting investments and partnership opportunities. This commitment to sustainability 

also stimulates innovation, leading to the development of new eco-friendly products, thus 

increasing competitiveness in the market.  

 

Medium-long Opportunity Direct r 

ESRS E5  

 

ESRS E1  

Resource inflows, Outflows 

of connected resources and 

Waste 

Energy 

The development and expansion of options to increase the use of recycled or recyclable 

materials and reduce energy use and waste generation could lead to increased revenues due to 

a growing demand for more sustainable products from customers, investors, and other 

stakeholders. 

Medium-long Opportunity Direct r 

ESRS E5  

 

ESRS E1  

 

ESRS E4 

Resource inflows, Outflows 

of connected resources and 

Waste 

Energy 

Factors of direct impact on 

the loss of biodiversity 

 

Failure to implement or inadequate implementation of circular economy policies by the Group 

could result in the inability to transition to a new economic model that envisages: elimination of 

wastefulness and waste, circulation of products and materials, and regeneration of nature. 

This could lead to environmental performance stalling or declining (because no approaches are 

followed to reduce CO2 emissions or to reduce wastefulness and waste) and a worsening in the 

use of available energy and resources (and, therefore, higher costs). Failure to contribute to the 

Medium-long Risk Direct r 
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protection of the environment and the lack of a drive for innovation would lead to a deterioration 

of the company’s image and reputation with consumers and institutions, which are increasingly 

attentive to the issue of sustainability, with a consequent decrease in revenues and gross margin. 

 

ESRS E5  

 

ESRS E1  

Resource inflows, Outflows 

of connected resources and 

Waste 

Energy 

 

Failure to design eco-compatible products could result in the organisation not complying with 

the European regulatory framework regarding the design of eco-sustainable products structured 

to improve the circularity of products, energy performance and other environmental 

sustainability aspects. This could lead to both an increase in operating costs to comply with new 

or more stringent regulations, increased consultancy costs to produce the mandatory reporting, 

increased staff costs to comply with new regulations, and a decline of the company’s image and 

reputation with consumers and institutions, who are increasingly aware of the issue of 

sustainability, resulting in a decrease in revenues and gross margin. 

 

Medium-long Risk Direct r 

ESRS E5  

 

ESRS G1  

Resource inflows 

Management of relations 

with suppliers 

 

Dependence on a limited number of suppliers subjects the Group to the risk of being vulnerable 

to external damage and/or operational interruptions (including downtimes due to supply chain 

disruptions) due to special events (e.g., strikes or fines), geopolitical incidents, environmental 

and/or social non-compliance, compromising the continuity and efficiency of business 

operations. Such risks would result in delays or blockages in supplies, which could lead to 

increased procurement costs or reduced revenues. 

 

Short 

Medium-long 
Risk Indirect r 

ESRS S1 Work conditions 

Potential accidents and an increase in work-related injuries and illnesses could be due to the 

failure to implement a proper corporate risk analysis, resulting in the non-implementation of all 

essential accident prevention measures. The increase in accidents and work-related injuries 

could also result from a lack of dissemination of a health and safety culture. All this can lead to 

work inefficiencies, increased legal costs, penalties, increased training costs, and reputational 

damage with loss of revenues. 

Short Risk Direct r 

ESRS S1 Work conditions 

Strengthening and improving staff skills and developing talent and promoting welfare policies to 

improve the well-being of the Group’s people could lead to numerous benefits, such as 

increased productivity, the reduction of costs related to recruitment programmes, the ability to 

attract key staff and talent and the reduction of employee turnover. 

Short Opportunity Direct r 

ESRS S1 
Equal treatment and 

opportunities for all 

 

The lack of adequate training for the job profiles that are in demand within the organisation can 

affect employee satisfaction, which could lead to numerous disadvantages, such as decreased 

productivity, increased costs related to recruitment programmes, 

failure to attract qualified staff and an increased employee turnover rate. This could of course 

affect the Group’s ability to innovate and competitiveness and result in the non-implementation 

of corporate objectives, reducing the organisation’s ability to compete in the market and its 

financial results. 

 

Short Risk Direct r 

ESRS S1 Work conditions 

Failure to adhere to appropriate working standards, such as increased working hours or lack of 

care for the working environment and people’s well-being, could affect employee satisfaction 

and lead to decreased productivity and increased costs for recruitment programmes. Such issues 

could not only increase costs for lawsuits and penalties, but also greatly affect the organisation’s 

reputation, resulting in a deterioration of the company’s image and a consequent decrease in 

revenues and gross margin. 

Medium-long Risk Direct r 
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ESRS S1 Work conditions 

 

Non-competitive salary policies, unclear or inconsistent performance appraisal systems, benefit 

offers not aligned with employee needs could have an impact on employee satisfaction with 

consequent disadvantages such as decreased productivity, increased costs related to 

recruitment programmes, failure to attract qualified staff and an increased employee turnover 

rate. This could of course affect the Group’s ability to innovate and competitiveness and result 

in the non-implementation of corporate objectives, reducing the organisation’s ability to 

compete in the market and its financial results. 

 

Medium-long Risk Direct r 

ESRS S1 
Equal treatment and 

opportunities for all 

The lack of social sustainability practices within the organisational structure and business model, 

such as valuing diversity, respecting equal opportunities and non-discrimination principles, can 

lead to a potential increase in legal costs, increased employee turnover rates and decreased 

ability to retain key personnel. 

Medium-long Risk Direct r 

ESRS S1  Other labour-related rights 

The lack of social sustainability practices within the organisational structure and business model, 

including respect for human rights, can lead to a potential increase in legal costs, employee 

turnover, and reduced ability to retain key personnel. 

Medium-long Risk Direct r 

ESRS S1 

 

ESRS S4 

Equal treatment and 

opportunities for all 

 

Safety 

 

Lack of ability to attract or recruit suitable professional profiles or deficiencies in the 

management and retention of qualified staff can have repercussions on employee satisfaction: 

inability to ensure adequate levels of training that enable employees to have profiles in line with 

the tasks they have to perform, decreased productivity, increased costs related to recruitment 

programmes, failure to attract qualified staff and an increased employee turnover rate. The lack 

of adequate professional skills could also lead to both a decrease in innovative capacity and a 

decrease in product quality, reducing the Group’s competitiveness and the achievement of 

corporate goals. The above considerations would lead to a reduced ability to compete in the 

market and a decrease in financial performance. 

 

Medium-long Risk Direct r 

ESRS S2 
Working conditions and 

Other labour-related rights 

Lack of social sustainability practices within the value chain (suppliers, agents, etc.) may cause 

dissatisfaction and lack of commitment to co-operation on the part of the organisation’s own 

employees or the white-collar workers of external suppliers, affecting the organisation’s 

reputation as a sustainable partner, increasing costs for lawsuits, fines and reputational damage. 

Short 

Medium-long 
Risk Indirect r 

ESRS S2  
Working conditions and 

Other labour-related rights 

Lack of respect for human rights and sustainable practices along the value chain could lead to 

delays or blockages in supplies due to legal sanctions, protests, disruptions in supplier 

operations, difficulties in finding alternatives, and additional checks and audits. These factors 

compromise the stability and reliability of the supply chain, adversely affecting the timing of 

deliveries, leading to reduced or lost revenues. 

Medium-long Risk Indirect r 

ESRS S3 
Economic and cultural rights 

of communities 

 

The creation of specialisation paths for the transmission of know-how to new generations, 

contributing to the creation of professional profiles in line with their needs and organising 

specific training paths for the transmission of the skills required by the sector could lead to 

numerous advantages, such as  

the reduction of costs related to recruitment programmes, 

the ability to attract key staff and talent, reduced employee turnover, and, consequently, 

increased productivity. 

 

Short Opportunity Direct r 
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ESRS S3 
Economic and cultural rights 

of communities 

 

Supporting cultural, social and educational initiatives in favour of the community contributes to 

strengthening the relationship with the local area and the positive perception of the Group by 

the community. This leads to a greater economic development of the areas in which the Group 

operates, a greater ability to attract new talent with a reduction in costs related to recruitment 

programmes and a greater attraction of key personnel. 

 

Short Opportunity Indirect r 

ESRS S3 
Economic and cultural rights 

of communities 

Supporting community-based educational initiatives contributes to the creation of 

professionalism and thus jobs along the entire value chain, generating a positive impact for the 

communities in which the Group operates and contributing to their economic and social 

development. 

Short Opportunity Indirect r 

ESRS S3  

Economic, social and 

cultural rights of 

communities  

 

Constant research and development in the medical sector lets El.En. Group bring innovative or 

improved technological solutions to the market that increase people’s state of well-being and 

patients’ quality of life, as well as contributing to the development of scientific knowledge 

worldwide. 

Thanks to this, the Group maintains and increases a high level of reputation, which increases the 

demand for its products and thus the Group’s revenues. The ability to generate positive social 

impacts on people and the community through day-to-day research and development work also 

leads to an increased ability to attract new talent with reduced costs related to recruitment 

programmes and increased attraction of key personnel. 

 

Medium-long Opportunity Direct r 

ESRS S3  

Economic, social and 

cultural rights of 

communities  

 

Constant research and development in the industrial sector (also including the restoration niche) 

allows El.En. Group to market innovative or improved technological solutions that make it 

possible to further reduce the environmental impact of production processes, minimising waste, 

fumes, the use of chemical additives and eliminating the use of inks, glues, solvents, 

guaranteeing ever greater safety for the operator. 

Thanks to this, the Group maintains and increases a high level of reputation, which increases the 

demand for its products and thus the Group’s revenues. The ability to generate positive social 

impacts on people and the environment through day-to-day research and development work 

also leads to an increased ability to attract new talent with reduced costs for recruitment 

programmes and increased attraction of key personnel. 

 

Medium-long Opportunity Direct r 

ESRS S3 

 

ESRS E5 

Economic and cultural rights 

of communities  

Resource inflows 

The organisation may fail to establish, test, or update a business continuity plan and business 

recovery strategies, impacting its ability to continue production and/or provide essential 

services during extraordinary geopolitical events and/or particular economic conditions, 

resulting in its incurring unnecessary operating costs, total or partial production stoppages that 

would result in a decrease in revenues and possible financing.  

Short 

Medium-long 
Risk Indirect r 

ESRS S3  

 

ESRS E5  

Economic and cultural rights 

of communities  

Resource inflows 

 

Failure to update business continuity plans and business recovery strategies could impact the 

organisation’s ability to continue production and/or provide essential services in the event of 

extraordinary socio-cultural events (e.g., global financial crises, wars, cyber-attacks, health 

crises, etc.). Failure to plan the actions to be taken following such events or to monitor them in 

their entirety could therefore lead to interruptions or delays in the procurement of materials 

and thus delays in production, resulting in difficulties in keeping to what was planned and 

impacting on customer activities and patient care. 

 

Medium-long Risk Indirect r 
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ESRS S4  
Personal safety of 

consumers or end users 

 

Any missing or incomplete information on the products sold and/or non-compliance with the 

legislative requirements imposed on product labelling and traceability could affect consumer 

behaviour with a reduction in demand for the products/services offered and also have 

repercussions in terms of harm to the organisation’s reputation due to a lack of information 

requested by stakeholders, a reduction in the Group’s market share due to the entry of products 

that are more circular and that better meet stakeholder requirements, with a consequent 

reduction in revenues and margin.  

 

Short 

Medium-long 
Risk Indirect r 

ESRS S4  
Personal safety of 

consumers or end users 

Inadequate or inefficient monitoring processes may not detect product anomalies in a timely or 

correct manner, leading to a decrease in the perception of quality, safety and innovation of our 

products, and thus to a loss of image and reputation with a consequent decrease in financial 

performance; increased health and safety risks may lead to increased costs for litigation, 

compensation and/or penalties. Failure to meet customer needs can lead to a reduction in 

market share with loss of revenues. 

Medium-long Risk Indirect a 

ESRS S4 
Personal safety of 

consumers or end users  

 

The emergence of new technologies, the failure to adapt or the delayed adaptation of 

innovation and digitalisation of the Group’s products, services and processes, or the failure to 

react/delayed reaction to changes required by the market could lead the organisation to fail to 

proactively identify, understand and respond to changes in strategy, business model, operations 

and activities of competitors, including barriers to entry, new competitors and business 

disruptions. Competitors might anticipate sudden and challenging changes in the market and 

regulatory scenarios by developing more technologically innovative products, establishing a 

sustainable competitive advantage, and El.En. might not be able to offer the same solutions, 

resulting in reduced revenues. This would lead to a decrease in revenues and margin. 

 

Medium-long Risk Direct r 

ESRS G1  Corporate culture 

Failure to implement cyber protection of sensitive data may expose the organisation to possible 

risks/opportunities related to intellectual property theft. The risk of circulating confidential 

designs would have a negative impact on future revenues related to the market launch of 

innovative products before competitors. 

Short 

Medium-long 
Risk Direct r 

ESRS G1  Corporate culture 

The circulation of erroneous or not entirely truthful information could have possible 

consequences in terms of non-compliance (e.g., EU Directive 2024/825, so-called greenwashing) 

and, in the event a non-compliance is found, considerable operational and reputational damage. 

Short Risk Direct r 

ESRS G1  Corruption and bribery 

 

El.En. Group is subject to national and European competition and anti-corruption regulations 

(e.g., the European Union’s Antitrust Regulation, which prohibits anti-competitive practices such 

as abuse of a dominant position, the Anti-Corruption Directive, which aims to prevent 

corruption and ensure transparency in business practices). 

Failure to comply with these regulations could result in the Group running the risk of sanctions, 

fines or reputational damage.  

 

Short Risk Direct r 

ESRS G1  Corporate culture 

 

If the specific targets that El.En. Group has identified in the Sustainability Plan were not 

achieved, this could have negative repercussions, both on a reputational level, by reducing the 

attractiveness of the Group for stakeholders, especially investors, and on the level of declining 

sustainability ratings.  This could lead to an increase in operating costs and consultancy costs to 

implement projects to align stakeholder expectations and improve related reporting, increased 

staff costs to follow up on these projects, and a deterioration in the company’s image and 

reputation with other stakeholder groups, which are increasingly concerned about sustainability, 

resulting in a decrease in revenues and gross margin. 

 

Medium-long Risk Direct r 
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ESRS G1  Corporate culture 

 

If the independent sustainability ratings for which El.En. Group is assessed were to deteriorate, 

this could have negative reputational repercussions, reducing the Group’s attractiveness for 

stakeholders, particularly investors.  This could lead to an increase in operating costs and 

consultancy costs to implement projects to align stakeholder expectations and improve related 

reporting, increased staff costs to follow up on these projects, and a deterioration in the 

company’s image and reputation with other stakeholder groups, which are increasingly 

concerned about sustainability, resulting in a decrease in revenues and gross margin. 

 

Short 

Medium-long 
Risk Direct r 
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The El.En. Group identifies climate-related impacts, risks and opportunities not only by taking into account the 

main standards, context analysis and focusing on its specific activities, established business relations and the 

geographical context where the Group is active, but also by listening to internal stakeholders and indirectly 

involving external ones. Internal stakeholders' activities include managing the relationship with external 

stakeholders, thereby being aware of the potential impacts, risks and opportunities by which they might be 

affected or which might affect the organisation. As a result of their involvement, therefore, they are considered 

to be able to understand external stakeholders' views, and thus their input is key to identify and assess material 

IROs. 

In identifying impacts, the El.En. Group takes into account the external context in which it is active, including 

its business activities and relationships, while the definition of risks and opportunities considers how these may 

arise from the impacts generated by the Group, i.e. the existence of dependencies on natural and social 

resources as sources of potential positive and/or negative financial effects.  

In 2025, the El.En. Group launched the analysis activities based on the results and assessments carried out in 

the previous financial year, reviewing them to verify any changes and updates. In particular, the ESG-related 

impacts, risks, and opportunities identified last year—which had been submitted to Senior Management for 

evaluation to determine impact materiality and financial materiality—were re-examined. The El.En. Group's 

analysis and review of sustainability aspects identified through “impact materiality” began with the assessments 

performed in previous years to identify all effects on the economy, environment, people, and human rights 

arising from the organisation’s activities or business relationships. For "financial materiality", on the other hand, 

the previous year’s analysis served as the starting point; that analysis was itself based on the business risk 

assessment conducted by the Quality department and the climate risk analysis previously performed for CDP 

rating submissions in prior years.  

The 2024 analysis included an initial step of documentary collection and review of internal and external sources 

(sustainability reports, non-financial statements of peers and competitors, ESG ratings, and regulatory 

developments such as CSRD, ESRS, and the Taxonomy Regulation), alongside the engagement of internal 

stakeholders to assess identified impacts by assigning magnitude and probability scores on a scale of 1 to 5. 

Furthermore, the assessment of financial risks and opportunities was conducted in accordance with the ESRS 1 

principle, considering three-time horizons: short-term (1 year), medium-term (2-5 years) and long-term (over 5 

years). 

In 2025, an assessment was conducted regarding any changes in judgements, industry trends, and strategic 

priorities, using the same evaluation methodology (interviews and questionnaires). The results confirmed the 

2024 findings and validated the approach based on magnitude and probability. 

The Internal Control and Sustainability function identifies and reviews ESG risks through double materiality 

analysis. It subsequently assesses the materiality, probability, impacts, and financial, operational, and 

reputational consequences, defining priorities and management/mitigation measures. The process is integrated 

into the corporate risk management system and follows the same methodology as other risks, ensuring 

consistency across the Group’s overall risk profile. The results are presented to the Control and Risk, Related 

Party Transactions, and Sustainability Committee and subsequently to the Board of Directors, with the 

involvement of the Executive responsible for the sustainability statement. These assessments influence 

strategic, financial, and operational decisions and are updated at least annually, with integration into 

sustainability reporting to ensure transparency for all stakeholders. 
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IRO-2 – Disclosure requirements in ESRS covered by the undertaking’s sustainability 

statement 

 
ESRS 2 – General information 

 

Disclosure requirements and Sec<on Data point 

BP-1 General basis for preparaRon of sustainability statements BP-1, 5 

BP-2 Disclosures in relaRon to specific circumstances BP-2, 9 et at. 

GOV-1 The role of the administraRve, management and supervisory bodies GOV-1, 20 et at. 

GOV-2 InformaRon provided to and sustainability maTers addressed by the undertaking’s 

administraRve, management and supervisory bodies 
GOV-2, 26 

GOV-3 IntegraRon of sustainability-related performance in incenRve schemes GOV-3, 29 

GOV-4 Statement on due diligence GOV-4, 32 

GOV-5 Risk management and internal controls over sustainability reporRng GOV-5, 36 et at. 

SBM-1 Strategy, business model and value chain SBM-1, 39 et at. 

SBM-2 Interests and views of stakeholders SBM-2, 45 et at. 

SBM-3 Material impacts, risks and opportuniRes and their interacRon with strategy and business 

model 
SBM-3, 48 et at. 

IRO-1 DescripRon of the processes to idenRfy and assess material impacts, risks and opportuniRes IRO-1, 53 et at. 

IRO-2 Disclosure requirements in ESRS covered by the undertaking’s sustainability statement IRO-2, 56 et at. 

 

 
E1 – Climate change 

Disclosure requirement and Section Data point 
ESRS 2 GOV 3 Integration of sustainability-related performance in incentive schemes E1 - 13 

E1-1 Transition plan for climate change mitigation E1 - 17 

ESRS 2 SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business 

model E1 - 18 

ESRS 2 SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business 

model E1 - 19 

ESRS 2 IRO-1  Description of the processes to identify and assess material climate-related impacts, risks 

and opportunities E1 - 20 

ESRS 2 IRO-1  Description of the processes to identify and assess material climate-related impacts, risks 

and opportunities E1 - 21 

E1-2 Policies related to climate change mitigation and adaptation E1-2-24 
E1-2 Policies related to climate change mitigation and adaptation E1-2-25

 
E1-3 Actions and resources in relation to climate change policies E1-3-28 

E1-3 Actions and resources in relation to climate change policies E1-3-29

 
E1-4 Targets related to climate change miRgaRon and adaptaRon E1-4-30 

E1-4 Targets related to climate change miRgaRon and adaptaRon E1-4-31 

E1-4 Targets related to climate change miRgaRon and adaptaRon E1-4-32 
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E1-4 Targets related to climate change miRgaRon and adaptaRon E1-4-33 

E1-4 Targets related to climate change miRgaRon and adaptaRon E1-4-34 b 

E1-4 Targets related to climate change miRgaRon and adaptaRon E1-4-34 e 

E1-4 Targets related to climate change miRgaRon and adaptaRon E1-4-34 d 

E1-5 Energy consumpRon and mix E1-5-37 

E1-5 Energy consumpRon and mix E1-5-38 

E1-5 Energy consumpRon and mix E1-5-39 

E1-5 Energy consumpRon and mix E1-5-40 

E1-5 Energy consumpRon and mix E1-5-41 

E1-5 Energy consumpRon and mix E1-5-42 

E1-5 Energy consumpRon and mix E1-5-43 

E1-6 Gross Scopes 1, 2, 3 and Total GHG emissions E1-6-48 

E1-6 Gross Scopes 1, 2, 3 and Total GHG emissions E1-6-49 

E1-6 Gross Scopes 1, 2, 3 and Total GHG emissions E1-6-50 

E1-6 Gross Scopes 1, 2, 3 and Total GHG emissions E1-6-51 

E1-6 Gross Scopes 1, 2, 3 and Total GHG emissions E1-6-52 

E1-6 Gross Scopes 1, 2, 3 and Total GHG emissions E1-6-53 

E1-6 Gross Scopes 1, 2, 3 and Total GHG emissions E1-6-54 

E1-6 Gross Scopes 1, 2, 3 and Total GHG emissions E1-6-55 

 

E2 – Pollution 

Disclosure requirements and Section Data point 

ESRS 2 IRO-1 
  
Description of the processes to identify and assess material pollution-related 
impacts, risks and opportunities 

E2,11 

E 2-1 Policies related to pollution E2-14
 

E 2-1 Policies related to pollution E2-1-15 a 

E 2-1 Policies related to pollution E2-1-15 b
 

E 2-1 Policies related to pollution E2-1-15 c
 

E2-2 Actions and resources related to pollution E2-2-18
 

E2-2 Actions and resources related to pollution E2-2-19
 

E2-3 Targets related to pollution E2-3-22
 

E2-3 Targets related to pollution E2-3-23 
E2-3 Targets related to pollution E2-3-24

 
E2-3 Targets related to pollution E2-3-25 
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E5 – Resource use and circular economy 

Disclosure requirements and Section Data point 

ESRS 2 IRO-1 Description of the processes to identify and assess material resource use and circular 
economy-related impacts, risks and opportunities E5,11 

E5-1 Policies related to resource use and circular economy E5-1-14 
E5-1 Policies related to resource use and circular economy E5-1-15 
E5-2 Actions and resources related to resource use and circular economy E5-2-19 
E5-2 Actions and resources related to resource use and circular economy E5-2-20 
E5-3 Targets related to resource use and circular economy E5-3-21 

E5-3 Targets related to resource use and circular economy E5-3-22 

E5-3 Targets related to resource use and circular economy E5-3-23
 

E5-3 Targets related to resource use and circular economy E5-3-24
 

E5-3 Targets related to resource use and circular economy E5-3-25 

E5-3 Targets related to resource use and circular economy E5-3-27
 

E5-4 Resource inflows E5-4-30 

E5-4 Resource inflows E5-4-31 a 

E5-4 Resource inflows E5-4-32
 

E5-5 Resource outflows E5-5-35
 

E5-5 Resource outflows E5-5-36
 

E5-5 Resource outflows E5-5-37
 

E5-5 Resource outflows E5-5-38
 

E5-5 Resource outflows E5-5-39
 

E5-5 Resource outflows E5-5-40
 

 

S1 – Own workforce 

Disclosure requirements and Section Data point 

ESRS 2, SBM-2 Interests and views of stakeholders S1,12 

ESRS 2, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and 
business model S1,13 

ESRS 2, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and 
business model S1,14 

ESRS 2, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and 
business model S1,15 

ESRS 2, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and 
business model S1,16 

S1-1 Policies related to own workforce S1-19
 

S1-1 Policies related to own workforce S1-20
 

S1-1 Policies related to own workforce S1-21
 

S1-1 Policies related to own workforce S1-22
 

S1-1 Policies related to own workforce S1-23
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S1-1 Policies related to own workforce S1-24
 

S1-2 Processes for engaging with own workers and workers’ representatives about impacts S1-2-27
 

S1-2 Processes for engaging with own workers and workers’ representatives about impacts S1-2-28
 

S1-2 Processes for engaging with own workers and workers’ representatives about impacts S1-2-29
 

S1-3 Processes to remediate negative impacts and channels for own workers to raise 
concerns S1-3-32

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

concerns S1-3-33
 

S1-3 Processes to remediate negative impacts and channels for own workers to raise 
concerns S1-3-34

 

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

S1-4-37
 

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

S1-4-38
 

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

S1-4-39
 

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

S1-4-40 

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

S1-4-41
 

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

S1-4-42
 

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

S1-4-43
 

S1-5 Targets related to managing material negative impacts, advancing positive impacts, 
and managing material risks and opportunities S1-5-46

 
S1-5 Targets related to managing material negative impacts, advancing positive impacts, 

and managing material risks and opportunities S1-5-47
 

S1-6 Characteristics of the undertaking’s employees S1-6-50
 

S1-6 Characteristics of the undertaking’s employees S1-6-51
 

S1-6 Characteristics of the undertaking’s employees S1-6-52
 

S1-7  Characteristics of non-employee workers in the undertaking’s own workforce S1-7- 55 

S1-7  Characteristics of non-employee workers in the undertaking’s own workforce S1-7- 56 

S1-8 Collective bargaining coverage and social dialogue S1-8-60
 

S1-8 Collective bargaining coverage and social dialogue S1-8-61
 

S1-8 Collective bargaining coverage and social dialogue S1-8-62
 

S1-8 Collective bargaining coverage and social dialogue S1-8-63
 

S1-9 Diversity metrics S1-9-66
 

S1-10 Adequate wages S1-10-69
 

S1-13 Training and skills development metrics S1-13-83 
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S1-14 Health and safety metrics S1-14-88 
 

S1-14 Health and safety metrics S1-14-89
 

S1-16 Compensation metrics (pay gap and total compensation) S1-16-97
 

S1-17 Incidents, complaints and severe human rights impacts S1-17-102
 

S1-17 Incidents, complaints and severe human rights impacts S1-17-103
 

S1-17 Incidents, complaints and severe human rights impacts S1-17-104
 

 

S3 – Affected communities 

Disclosure requirements and Section Data point 

ESRS 2, SBM-2 Interests and views of stakeholders S3,7
 

ESRS 2, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and 
business model S3,8

 
ESRS 2, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and 

business model S3,9
 

ESRS 2, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and 
business model S3,10

 
ESRS 2, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and 

business model S3,11
 

S3-1 Policies related to affected communities S3-1-14
 

S3-1 Policies related to affected communities S3-1-16 b, c 

S3-1 Policies related to affected communities S3-1-17
 

S3-1 Policies related to affected communities S3-1-18
 

S3-2 Processes for engaging with affected communities about impacts S3-2-21
 

S3-2 Processes for engaging with affected communities about impacts S3-2-22
 

S3-3 Processes to remediate negative impacts and channels for affected communities to 
raise concerns S3-3-27

 
S3-3 Processes to remediate negative impacts and channels for affected communities to 

raise concerns S3-3-28
 

S3-3 
Processes to remediate negative impacts and channels for affected communities to 
raise concerns 

S3-3-31 

S3-3 
Processes to remediate negative impacts and channels for affected communities to 
raise concerns 

S3-3-32 

S3-3 
Processes to remediate negative impacts and channels for affected communities to 
raise concerns 

S3-3-33 

S3-3 
Processes to remediate negative impacts and channels for affected communities to 
raise concerns 

S3-3-35 

S3-3 
Processes to remediate negative impacts and channels for affected communities to 
raise concerns 

S3-3-37 

S3-4 
Taking action on material impacts on affected communities, and approaches to 
managing material risks and pursuing material opportunities related to affected 
communities, and effectiveness of those actions 

S3-4-38
 

S3-5 Targets related to managing material negative impacts, advancing positive impacts, 
and managing material risks and opportunities S3-5-41

 
S3-5 Targets related to managing material negative impacts, advancing positive impacts, 

and managing material risks and opportunities S3-5-42
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S4 – Consumers and end-users 

Disclosure requirements and Section Data point 

ESRS 2, SBM-2 Interests and views of stakeholders S4,8
 

ESRS 2, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and 
business model S4,9

 
ESRS 2, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and 

business model S4,10
 

ESRS 2, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and 
business model S4,11

 
ESRS 2, SBM-3 Material impacts, risks and opportunities and their interaction with strategy and 

business model S4,12
 

S4-1 Policies related to consumers and end-users S4-1-15
 

S4-1 Policies related to consumers and end-users S4-1-16
 

S4-1 Policies related to consumers and end-users S4-1-17
 

S4-2 Processes for engaging with consumers and end-users about impacts S4-2-20
 

S4-3 Processes for engaging with consumers and end-users about impacts S4-3-25
 

S4-3 Processes for engaging with consumers and end-users about impacts S4-3-26
 

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

S4-4-30
 

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

S4-4-31
 

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

S4-4-32
 

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

S4-4-33
 

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

S4-4-34
 

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

S4-4-35
 

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

S4-4-36
 

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

S4-4-37
 

S4-5 Targets related to managing material negative impacts, advancing positive impacts, 
and managing material risks and opportunities S4-5-40

 
S4-5 Targets related to managing material negative impacts, advancing positive impacts, 

and managing material risks and opportunities S4-5-41
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G1 – Business conduct 

Disclosure requirements and Section Data point 

ESRS 2 GOV 1 The role of the administrative, supervisory and management bodies G1,5 

ESRS 2 IRO-1 
Description of the processes to identify and assess material impacts, risks and 
opportunities 

G1,6 

G1-1 Corporate culture and Business conduct policies and corporate culture G1-1-9
 

G1-1 Corporate culture and Business conduct policies and corporate culture G1-1-10 a 
 

G 1-1 Corporate culture and Business conduct policies and corporate culture G1-1-10 c
 

G1-1 Corporate culture and Business conduct policies and corporate culture G1-1-10 e
 

G1-1 Corporate culture and Business conduct policies and corporate culture G1-1-10 g
 

G1-1 Corporate culture and Business conduct policies and corporate culture G1-1-10 h
 

G1-1 Corporate culture and Business conduct policies and corporate culture G1-1-11
 

G1-2 Management of relationships with suppliers G1-2-14
 

G1-2 Management of relationships with suppliers G1-2-15
 

G1-3 Prevention and detection of corruption and bribery G1-3-18
 

G1-3 Prevention and detection of corruption and bribery G1-3-20
 

G1-3 Prevention and detection of corruption and bribery G1-3-21
 

G1-4 Confirmed incidents of corruption or bribery G1-4-24
 

G1-4 Confirmed incidents of corruption or bribery G1-4-25
 

G1-4 Confirmed incidents of corruption or bribery G1-4-26
 

G1-6 Payment practices G1-6-33
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MDR-P – Policies adopted to manage material sustainability matters 

The El.En. Group, has adopted a comprehensive set of policies aimed at ensuring responsible and sustainable 

management of its activities, monitoring the most relevant ethical, social, and environmental issues. Particularly 

significant among these are the Code of Ethics, the Environmental Policy, the Diversity Policy, the Human Rights 

Policy, the Anti-Corruption Policy, and the Whistleblowing Procedure. 

The Code of Ethics, adopted by the Group in 2008, defines the values, principles and rules of conduct that guide 

all corporate activities. The Code of Ethics, approved by the El.En. Board of Directors, which is responsible for 

monitoring and implementing the Code, has been implemented by all subsidiaries, translated into local 

languages if necessary, and disseminated to all employees. The Code is an essential and functional element of 

all Group activities: the principles and rules it contains supplement the legislative, regulatory, statutory and 

contractual provisions governing the functioning of the corporate boards and the rights and duties of the 

addressees of the Code. The Code of Ethics is delivered to all new employees and is always available on the 

shared folders of the various companies; in some subsidiaries, a small amount of training is provided to new 

hires. The rules contained in the Code of Ethics are intended to protect the integrity of the Group and ensure 

compliance with the laws and regulations of each country in which it operates; the Group has set up appropriate 

communication channels through which reports of violations or suspected violations of the Code—or requests 

for clarification—may be submitted. Violation of the principles set out in the Code constitutes breach of 

contractual obligations arising from the employment and/or collaboration relationship and a source of damages. 

The Environmental Policy affirms the centrality of protecting and safeguarding the environment: to this end, 

the Group plans its activities by seeking a balance between economic initiatives and unavoidable environmental 

needs, in consideration of the rights of future generations. The Environmental Policy applies to all companies 

of the El.En. Group. and to all collaborators, as well as anyone acting on behalf of these companies. The Policy 

is periodically updated according to possible changes in the context, the level of achievement of environmental 

objectives and to remain aligned with international best practices. The commitments referred to in the policy 

are related to the targets outlined in the Group’s Sustainability Plan, and monitoring of the actions takes place 

at least annually. The Policy is periodically reviewed by management in order to update it if new commitments 

need to be incorporated or if it is assessed that it is no longer appropriate or up-to-date. It is specified that 

there are no references to third-party standards or initiatives that the Group commits to respect through the 

implementation of this Policy. The Environmental Policy, approved by the Board of Directors of the parent 

company El.En. S.p.A., which is responsible for monitoring and implementing this policy, has been transposed 

by the Group's subsidiaries, translated if necessary into local languages and sent to all employees. The policy is 

also available to all Group employees on the company Intranet and/or noticeboards as well as to all stakeholders 

on the institutional website www.elengroup.com in the Governance/Ethics, integrity and compliance section. 

The Diversity Policy establishes the commitment to valuing individuals and promoting an inclusive environment, 

ensuring respect for diversity and equal opportunities at every stage of the employment relationship. The 

Diversity Policy is approved by the Board of Directors of El.En., which is responsible for the monitoring and 

implementation of this policy, has been transposed by all subsidiaries, translated if necessary into local 

languages, and disseminated to all employees, as well as made available on the notice boards or public folders 

of each company. 

The Group, through its Human Rights Policy, requires that all its collaborators, suppliers and business partners 

abide by its rules, commitments and principles and work in accordance with the highest ethical standards and 

in compliance with all applicable laws. The Group demands a commitment to condemn all forms and types of 

child labour, forced labour, and human trafficking, and to neither use nor support them. It is requested not to 

use or support any form of discrimination based on gender, age, sexual orientation, religion, social origin or any 

other condition that could give rise to discrimination in hiring, remuneration, access to training, promotion or 

termination of employment, and to adopt any form of human resources protection, to respect any form of 

association or collective bargaining, to comply with applicable laws on remuneration, benefits, working hours 

and overtime, and to be an indirect but effective mechanism to promote greater accountability along the supply 

chain. In this way, the Group contributes to disseminating and consolidating ethical and sustainable practices, 

strengthening the protection of workers even outside the company perimeter. This approach makes it possible 
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to exert a positive influence on the operating environment, promoting an ecosystem characterised by respect 

for human rights and social sustainability. The Human Rights Policy is approved by the Board of Directors of the 

parent company El.En. S.p.A., which is responsible for the monitoring and implementation of this policy, is transposed 

by the Group's subsidiaries and is translated if necessary into local languages and sent to all employees. The Policy is 

also available to all Group employees on the company Intranet and/or noticeboards as well as on the institutional 

website at www.elengroup.com in the Governance/Ethics, integrity and compliance section available to all 

stakeholders. The Policy is periodically reviewed by management in order to update it if new commitments need to be 

incorporated or if it is assessed that it is no longer appropriate or up-to-date. The above Policy is to be considered an 

integral part of the duties of all collaborators, suppliers and business partners, with particular reference to the conduct 

of company activities and business, as well as to the standards to which stakeholders are required to adhere; the Policy 

applies to all Group companies, both in Italy and abroad, regardless of the geographical location of subsidiaries, 

collaborators, suppliers or business partners. The Human Rights Policy complies with internationally recognised 

instruments relevant to workers, including the UN Guiding Principles on Business and Human Rights. The Human Rights 

Policy also addresses suppliers and collaborators operating in the (downstream) value chain and thus activities involving 

all end users. The Group Policy is aligned with the Universal Declaration of Human Rights and the ILO Declaration on 

Fundamental Principles and Rights at Work. Furthermore, in line with the UN Guiding Principles on Business and Human 

Rights, we have set up an open-access communication channel and an internal process for handling any reports and 

implementing corrective actions that may be necessary. The Policy describes accessible and anonymous reporting 

channels to allow consumers to express concerns or report violations, and refers to the Whistleblowing procedure for 

a description of the prompt investigation and resolution processes that ensure an effective and transparent response. 

The ethical dimension is further safeguarded by the Anti-Corruption Policy, which requires all Group employees and 

anyone working on its behalf to strictly comply with the anti-corruption regulations in force in the countries in which 

the Group is present, without exception or tolerance for non-compliant behaviour. In their conduct, all collaborators 

carrying out activities in the name and on behalf of a company belonging to the Group, regardless of where they are 

located, must comply with the Policy and with all anti-corruption legislation in force in the countries where they are 

employed or active, if more restrictive. Any country-specific guidelines must be consistent with this Policy; no violation 

of federal, state, or international laws is permitted or tolerated. 

Supporting all Group policies is the Whistleblowing Procedure, which governs the methods and channels—including 

anonymous ones—for reporting irregular behaviour or suspected violations. In compliance with Directive (EU) 

2019/1937 and implemented by the El.En. Group, it applies to employees, collaborators, members of the corporate 

bodies, shareholders, customers, partners, and suppliers. The procedure guarantees confidentiality, protection from 

retaliation, and independent, objective, and timely management of reports, including the adoption of any corrective 

and disciplinary actions. All Group policies refer to the Whistleblowing Procedure, which is also available on the 

institutional website. 

The addressees of the procedure are employees, collaborators, members of corporate boards and shareholders of the 

Company and/or Group companies as well as partners, customers, suppliers, consultants, collaborators and 

shareholders of the Company and/or Group companies. Addressees who become aware of violations are encouraged 

to report them promptly using the described methods, refraining from undertaking independent analysis or 

investigation. All El.En. Group Policies regarding the submission of reports and the procedure for managing them refer 

to the "Whistleblowing Procedure" available on the website www.elengroup.com in the section 

Governance/management of reports/Whistleblowing. El.En. has procedures in place to expeditiously, independently 

and objectively investigate incidents concerning the undertaking’s conduct, including cases of active and passive 

corruption. The El.En. Group, guarantees the confidentiality of the sources and information that comes into its 

possession, without prejudice to legal obligations. The Group does not tolerate any form of retaliation against anyone 

who makes a report in good faith, nor against anyone who has refused to carry out actions contrary to this document, 

even if there have been negative consequences for the business as a result of such a refusal. Therefore, any employee, 

collaborator or stakeholder who becomes aware of a suspected or known violation of the Policies or laws in question 

must immediately report it, even anonymously, through the channels indicated in the Whistleblowing Procedure. 

Through this integrated system of policies and procedures, the El.En. Group. ensures the structured, transparent, and 

responsible management of the most material sustainability issues, reinforcing its commitment to ethics, respect for 

people, environmental protection, and business integrity. 
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MDR-A – Actions and resources in relation to material sustainability matters 

The actions undertaken by the El.En. Group. and the resources dedicated to managing material sustainability 

matters are described in the following paragraphs. 

 

MDR-M – Metrics in relation to material sustainability matters 

The metrics used by the El.En. Group. for monitoring relevant sustainability issues are reported in the following 

paragraphs, which illustrate in detail the indicators, calculation methods and results achieved. 

 

MDR-T – Tracking effectiveness of policies and actions through targets 

The effectiveness of the policies and actions undertaken by the El.En. Group. are tracked through a structured 

system of objectives, indicators, and periodic checks, which makes it possible to transparently and measurably 

evaluate the level of progress made on sustainability commitments. This section illustrates the Group's 

Sustainability Plan and the related objectives and actions carried out during 2025. Please refer to the following 

chapters, where these objectives and actions will be detailed for each ESRS in question. 
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Appendix B - List of datapoints that derive from other EU legislation 

 

Disclosure 

Requirement 

and related 

datapoint 

SFDR 

reference 
Pillar 3 reference 

Benchmark 

Regulation 

reference 

EU 

Climate 

Law 

reference 

Section 

ESRS 2 GOV-1 

Board's gender 

diversity paragraph 

21 (d) 

Indicator 

number 13 of 

Table #1 of 

Annex 1 

 

Commission Delegated 

Regulation (EU) 

2020/1816(5), Annex II 

 

GOV 1 – The role of the 

administrative, 

management and 

supervisory bodies 

ESRS 2 GOV-1 

Percentage of board 

members who are 

independent 

paragraph 21 (e) 

  

Delegated Regulation 

(EU) 2020/1816, Annex 

II 

 

GOV 1 – The role of the 

administrative, 

management and 

supervisory bodies 

ESRS 2 GOV-4 

Statement on due 

diligence paragraph 

30 

Indicator 

number 10 

Table #3 of 

Annex 1 

   

GOV 4 - Statement on 

due diligence 

ESRS 2 SBM-1 

Involvement in 

activities related to 

fossil fuel activities 

paragraph 40 (d) i 

Indicators 

number 4 

Table #1 of 

Annex 1 

Article 449a Regulation (EU) 

No 575/2013; 

Commission Implementing 

Regulation (EU) 

2022/2453(6)Table 1: 

Qualitative information on 

Environmental risk and Table 

2: Qualitative information on 

Social risk 

Delegated Regulation 

(EU) 2020/1816, Annex 

II 

 

 

 

 

 

 

SBM 1 – Strategy, 

business model and 

value chain 

ESRS 2 SBM-1 

Involvement in 

activities related to 

chemical production 

paragraph 40 (d) ii 

Indicator 

number 9 

Table #2 of 

Annex 1 

 

Delegated Regulation 

(EU) 2020/1816, Annex 

II 

 

SBM 1 – Strategy, 

business model and 

value chain 

ESRS 2 SBM-1 

Involvement in 

activities related to 

controversial 

weapons paragraph 

40 (d) iii 

Indicator 

number 14 

Table #1 of 

Annex 1 

 

Delegated Regulation 

(EU) 2020/1818(7), 

Article 12(1) Delegated 

Regulation (EU) 

2020/1816, Annex II 

 

 

SBM 1 – Strategy, 

business model and 

value chain 

ESRS 2 SBM-1 

Involvement in 

activities related to 

cultivation and 

production of 

tobacco paragraph 

40 (d) iv 

  

Delegated Regulation 

(EU) 2020/1818, Article 

12(1) Delegated 

Regulation (EU) 

2020/1816, Annex II 

 

 

SBM 1 – Strategy, 

business model and 

value chain 

ESRS E1-1 

Transition plan to 

reach climate 

   

Regulation 

(EU) 

2021/1119, 

Article 2(1) 

E1-1 – Transition plan 

for climate change 

mitigation 
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neutrality by 2050 

paragraph 14 

ESRS E1-1 

Undertakings 

excluded from Paris-

aligned Benchmarks 

paragraph 16 (g) 

 

Article 449a 

Regulation (EU) No 575/2013; 

Commission Implementing 

Regulation (EU) 2022/2453 

Template 1: Banking Book-

Climate Change transition risk: 

Credit quality of exposures by 

sector, emissions and residual 

maturity 

Delegated Regulation 

(EU) 2020/1818, 

Article12.1 (d) to (g), 

and Article 12.2 

 

 

E1-1 – Transition plan 

for climate change 

mitigation 

ESRS E1-4 

GHG emission 

reduction targets 

paragraph 34 

Indicator 

number 4 

Table #2 of 

Annex 1 

Article 449a 

Regulation (EU) No 575/2013; 

Commission Implementing 

Regulation (EU) 2022/2453 

Template 3: Banking book – 

Climate change transition risk: 

alignment metrics 

Delegated Regulation 

(EU) 2020/1818, Article 

6 

 

 

E1-4 – Targets related 

to climate change 

mitigation and 

adaptation 

ESRS E1-5 

Energy consumption 

from fossil sources 

disaggregated by 

sources (only high 

climate impact 

sectors) paragraph 

38 

Indicator 

number 5 

Table #1 and 

Indicator n. 5 

Table #2 of 

Annex 1 

   

 

E1-5 – Energy 

consumption and mix 

ESRS E1-5 Energy 

consumption and 

mix paragraph 37 

Indicator 

number 5 

Table #1 of 

Annex 1 

   

 

E1-5 – Energy 

consumption and mix 

ESRS E1-5 

Energy intensity 

associated with 

activities in high 

climate impact 

sectors paragraphs 

40 to 43 

Indicator 

number 6 

Table #1 of 

Annex 1 

   

 

E1-5 – Energy 

consumption and mix 

ESRS E1-6 

Gross Scope 1, 2, 3 

and Total GHG 

emissions paragraph 

44 

Indicators 

number 1 and 

2 Table #1 of 

Annex 1 

Article 449a; Regulation (EU) 

No 575/2013; Commission 

Implementing Regulation (EU) 

2022/2453 Template 1: 

Banking book – Climate 

change transition risk: Credit 

quality of exposures by sector, 

emissions and residual 

maturity 

Delegated Regulation 

(EU) 2020/1818, Article 

5(1), 6 and 8(1) 

 

 

E 1-6 – Gross Scopes 1, 

2, 3 and Total GHG 

emissions 

ESRS E1-6 

Gross GHG emissions 

intensity paragraphs 

53 to 55 

Indicators 

number 3 

Table #1 of 

Annex 1 

Article 449a Regulation (EU) 

No 575/2013; Commission 

Implementing Regulation (EU) 

2022/2453 Template 3: 

Banking book – Climate 

change transition risk: 

alignment metrics 

Delegated Regulation 

(EU) 2020/1818, Article 

8(1) 

 

 

E 1-6 – Gross Scopes 1, 

2, 3 and Total GHG 

emissions 
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ESRS E1-7 

GHG removals and 

carbon credits 

paragraph 56 

   

Regulation 

(EU) 

2021/1119, 

Article 2(1) 

 

Not relevant 

ESRS E1-9 

Exposure of the 

benchmark portfolio 

to climate-related 

physical risks 

paragraph 66 

  

Delegated Regulation 

(EU) 2020/1818, Annex 

II Delegated Regulation 

(EU) 2020/1816, Annex 

II 

 

 

Not detectable 

(Transitional provision) 

ESRS E1-9 

Disaggregation of 

monetary amounts 

by acute and chronic 

physical risk 

paragraph 66 (a) 

ESRS E1-9 

Location of 

significant assets at 

material physical risk 

paragraph 66 (c). 

 

Article 449a Regulation (EU) 

No 575/2013; Commission 

Implementing Regulation (EU) 

2022/2453 paragraphs 46 and 

47; Template 5: Banking book - 

Climate change physical risk: 

Exposures subject to physical 

risk. 

  

 

Not detectable 

(Transitional provision) 

ESRS E1-9 

Breakdown of the 

carrying value of its 

real estate assets by 

energy-efficiency 

classes paragraph 67 

(c). 

 

Article 449a Regulation (EU) 

No 575/2013; Commission 

Implementing Regulation (EU) 

2022/2453 paragraph 34; 

Template 2:Banking book -

Climate change transition risk: 

Loans collateralised by 

immovable property - Energy 

efficiency of the collateral 

  

 

Not detectable 

(Transitional provision) 

ESRS E1-9 

Degree of exposure 

of the portfolio to 

climate- related 

opportunities 

paragraph 69 

  

Delegated Regulation 

(EU) 2020/1818, Annex 

II 

 

Not detectable 

(Transitional provision) 

ESRS E2-4 

Amount of each 

pollutant listed in 

Annex II of the E-

PRTR Regulation 

(European Pollutant 

Release and Transfer 

Register) emitted to 

air, water and soil, 

paragraph 28 

Indicator 

number 8 

Table #1 of 

Annex 1 

Indicator 

number 2 

Table #2 of 

Annex 1 

Indicator 

number 1 

Table #2 of 

Annex 1 

Indicator 

number 3 

Table #2 of 

Annex 1 

   

 

Not relevant 

ESRS E3-1 

Water and marine 

resources paragraph 

9 

Indicator 

number 7 

Table #2 of 

Annex 1 

   

 

Not relevant 
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ESRS E3-1 

Dedicated policy 

paragraph 13 

Indicator 

number 8 

Table 2 of 

Annex 1 

   

 

Not relevant 

ESRS E3-1 

Sustainable oceans 

and seas paragraph 

14 

Indicator 

number 12 

Table #2 of 

Annex 1 

   

 

Not relevant 

ESRS E3-4 

Total water recycled 

and reused 

paragraph 28 (c) 

Indicator 

number 6.2 

Table #2 of 

Annex 1 

   

 

Not relevant 

ESRS E3-4 

Total water 

consumption in m3 

per net revenue on 

own operations 

paragraph 29 

Indicator 

number 6.1 

Table #2 of 

Annex 1 

   

 

 

Not relevant 

ESRS E5-5 

Non-recycled waste 

paragraph 37 (d) 

Indicator 

number 13 

Table #2 of 

Annex 1 

   

 

E5-5 – Resource 

outflows 

ESRS E5-5 

Hazardous waste and 

radioactive waste 

paragraph 39 

Indicator 

number 9 

Table #1 of 

Annex 1 

   

 

 

E5-5 – Resource 

outflows 

ESRS 2- SBM3 - S1 

Risk of incidents of 

forced labour 

paragraph 14 (f) 

Indicator 

number 13 

Table #3 of 

Annex I 

   

SBM-3 – Material 

impacts, risks and 

opportunities and their 

interaction with 

strategy and business 

model 

ESRS 2- SBM3 - S1 

Risk of incidents of 

child labour 

paragraph 14 (g) 

Indicator 

number 12 

Table #3 of 

Annex I 

   

SBM-3 – Material 

impacts, risks and 

opportunities and their 

interaction with 

strategy and business 

model 

ESRS S1-1 

Human rights policy 

commitments 

paragraph 20 

Indicator 

number 9 

Table #3 and 

Indicator 

number 11 

Table #1 of 

Annex I 

   

 

S1-1 – Policies related 

to own workforce 

ESRS S1-1 

Due diligence policies 

on issues addressed 

by the fundamental 

International Labor 

Organisation 

Conventions 1 to 8, 

paragraph 21 

  

Delegated Regulation 

(EU) 2020/1816, Annex 

II 

 

 

S1-1 – Policies related 

to own workforce 
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ESRS S1-1 

processes and 

measures for 

preventing trafficking 

in human beings 

paragraph 22 

Indicator 

number 11 

Table #3 of 

Annex I 

   

 

S1-1 – Policies related 

to own workforce 

ESRS S1-1 

workplace accident 

prevention policy or 

management system 

paragraph 23 

Indicator 

number 1 

Table #3 of 

Annex I 

   

 

 

S1-1 – Policies related 

to own workforce 

ESRS S1-3 

grievance/complaints 

handling 

mechanisms 

paragraph 32 (c) 

Indicator 

number 5 

Table #3 of 

Annex I 

   

S1-3 – Processes to 

remediate negative 

impacts and channels 

for own workers to 

raise concerns 

ESRS S1-14 

Number of fatalities 

and number and rate 

of work- related 

accidents paragraph 

88 (b) and (c) 

Indicator 

number 2 

Table #3 of 

Annex I 

 

Delegated Regulation 

(EU) 2020/1816, Annex 

II 

 

S1-14 – Health and 

safety metrics 

ESRS S1-14 

Number of days lost 

to injuries, accidents, 

fatalities or illness 

paragraph 88 (e) 

Indicator 

number 3 

Table #3 of 

Annex I 

   

S1-14 – Health and 

safety metrics 

ESRS S1-16 

Unadjusted gender 

pay gap paragraph 

97 (a) 

Indicator 

number 12 

Table #1 of 

Annex I 

 

Delegated Regulation 

(EU) 2020/1816, Annex 

II 

 

S1-16 – Compensation 

metrics (pay gap and 

total compensation) 

ESRS S1-16 

Excessive CEO pay 

ratio paragraph 97 

(b) 

Indicator 

number 8 

Table #3 of 

Annex I 

   

S1-16 – Compensation 

metrics (pay gap and 

total compensation) 

ESRS S1-17 

Incidents of 

discrimination 

paragraph 103 (a) 

Indicator 

number 7 

Table #3 of 

Annex I 

   

S1-17 – Incidents, 

complaints and severe 

human rights impacts 

ESRS S1-17 Non-

respect of UNGPs on 

Business and Human 

Rights and OECD 

paragraph 104 (a) 

Indicator 

number 10 

Table #1 and 

Indicator n. 14 

Table #3 of 

Annex I 

 

Delegated Regulation 

(EU) 2020/1816, Annex 

II Delegated Regulation 

(EU) 2020/1818 Art 12 

(1) 

 

 

S1-17 – Incidents, 

complaints and severe 

human rights impacts 

ESRS 2- SBM3 – S2 

Significant risk of 

child labour or forced 

labour in the value 

chain paragraph 11 

(b) 

Indicators 

number 12 and 

n. 13 Table #3 

of Annex I 

   

SBM-3 Material 

impacts, risks and 

opportunities and their 

interaction with 

strategy and business 

model 
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ESRS S3-1 

Human rights policy 

commitments 

paragraph 16 

Indicator 

number 9 

Table #3 of 

Annex 1 and 

Indicator 

number 11 

Table #1 of 

Annex 1 

   

 

S3-1 – Policies related 

to affected 

communities 

ESRS S3-1 

non-respect of 

UNGPs on Business 

and Human Rights, 

ILO principles or and 

OECD guidelines 

paragraph 17 

Indicator 

number 10 

Table #1 Annex 

1 

 

Delegated Regulation 

(EU) 2020/1816, Annex 

II Delegated Regulation 

(EU) 2020/1818, Art 12 

(1) 

 

 

S3-1 – Policies related 

to affected 

communities 

ESRS S3-4 

Human rights issues 

and incidents 

paragraph 36 

Indicator 

number 14 

Table #3 of 

Annex 1 

   

S3-4 – Taking action on 

material impacts on 

affected communities, 

and approaches to 

managing material risks 

and pursuing material 

opportunities related to 

affected communities, 

and effectiveness of 

those actions 

ESRS S4-1 Policies 

related to consumers 

and end-users 

paragraph 16 

Indicator 

number 9 

Table #3 and 

Indicator 

number 11 

Table #1 of 

Annex 1 

   

S4-1 – Policies related 

to consumers and end-

users 

ESRS S4-1 

Non-respect of 

UNGPs on Business 

and Human Rights 

and OECD guidelines 

paragraph 17 

Indicator 

number 10 

Table #1 of 

Annex 1 

 

Delegated Regulation 

(EU) 2020/1816, Annex 

II Delegated Regulation 

(EU) 2020/1818, Art 12 

(1) 

 

S4-1 – Policies related 

to consumers and end-

users 

ESRS S4-4 

Human rights issues 

and incidents 

paragraph 35 

Indicator 

number 14 

Table #3 of 

Annex 1 

   

S4-4 – Taking action on 

material impacts on 

consumers and end-

users, and approaches 

to managing material 

risks and pursuing 

material opportunities 

related to consumers 

and end- users, and 

effectiveness of those 

actions 

ESRS G1-1 

United Nations 

Convention against 

Corruption 

paragraph 10 (b) 

Indicator 

number 15 

Table #3 of 

Annex 1 

   

G1-1 – Corporate 

culture and bBusiness 

conduct policies and 

corporate culture 
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ESRS G1-1 

Protection of 

whistle- blowers 

paragraph 10 (d) 

Indicator 

number 6 

Table #3 of 

Annex 1 

   

G1-1 – Corporate 

culture and bBusiness 

conduct policies and 

corporate culture 

ESRS G1-4 

Fines for violation of 

anti- corruption and 

anti-bribery laws 

paragraph 24 (a) 

Indicator 

number 17 

Table #3 of 

Annex 1 

 

Delegated Regulation 

(EU) 2020/1816, Annex 

II) 

 

G1-4 – Confirmed 

incidents of corruption 

or bribery 

ESRS G1-4 

Standards of anti- 

corruption and anti- 

bribery paragraph 24 

(b) 

Indicator 

number 16 

Table #3 of 

Annex 1 

   

G1-4 – Confirmed 

incidents of corruption 

or bribery 
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2. ENVIRONMENTAL INFORMATION 

 

Disclosure pursuant to Article 8 of Regulation (EU) 2020/852 (Taxonomy 

Regulation) 

Presentation of the Taxonomy Regulation and Delegated Acts (including definitions of eligible and 

aligned activities)  

The Taxonomy Regulation 852 of 2020 sets out the criteria for defining an economic activity as environmentally 

sustainable. The European Taxonomy has identified six environmental objectives to which economic activities 

can contribute: 

 

- mitigation of climate change; 

- adaptation to climate change; 

- sustainable use and protection of water and marine resources; 

- transition to a circular economy; 

- prevention and reduction of pollution; 

- protection and restoration of biodiversity and ecosystems. 

 

 

As required by the Taxonomy legislation, the El.En. Group has disclosed the proportions of Turnover, CapEx, 

and OpEx related to "eligible" activities, i.e. those admissible by the Taxonomy Regulation as referred to therein. 

To be recognised as "aligned"—meaning they meet the requirements defined by the Taxonomy Regulation—

activities identified as eligible must satisfy the relevant Technical Screening Criteria, must not significantly harm 

any of the other environmental objectives (Do No Significant Harm - DNSH) to which they do not directly 

contribute, and must be carried out in compliance with Minimum Safeguards regarding social and governance 

matters. 

With regard to information relating to the EU Taxonomy, for the 2025 financial year the El.En Group has availed 

itself of the option of not resorting to the simplifications introduced by Delegated Regulation (EU) 2026/73 with 

reference to Regulations (EU) 2021/2178, 2021/2139 and 2023/2486. 

 

 

Summary of the results of the assessment on minimum safeguards and the analysis carried out per activity 

(substantive contribution criteria and DNSH) 

 

During 2025, the El.En. Group continued its efforts to bridge the gaps identified in its practices, policies, and 
procedures, with the goal of achieving alignment in the coming years for all activities identified as eligible across 
the six environmental objectives.  

A climate risk and vulnerability analysis was completed this year to support the alignment process. 

Over the past year, the El.En. Group has made a significant effort to complete the alignment process regarding 

Minimum Safeguards requirements. Additionally, it achieved alignment for activities 7.4 ("Installation, 

maintenance, and repair of charging stations for electric vehicles in buildings") and 7.6 ("Installation, 

maintenance, and repair of renewable energy technologies"), linked to the Taxonomy’s Climate Change 

Mitigation objective. 
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List of eligible activities and linkage with business activities (core and non-core), KPI presentation and 

context information  

 

For the items in the numerator, we proceeded to identify the items associated with the mapped activities as 
eligible. In reference to turnover2, the amounts can be associated with the following activities of the Circular 
Economy objective: - 1.2 Manufacture of electrical and electronic equipment; - 5.1 Repair, refurbishment and 
remanufacturing; - 5.2 Sale of spare parts; - 5.4 Sale of second-hand goods. For activities 5.1, 5.2 and 5.4, 
reference was made only to companies with NACE code C26, as required by the Regulation. 
Turnover from the sale of products and services amounted to EUR 590.849 thousand; the eligible portion is 88% 
(EUR 519.893 thousand) and includes the revenue from sales of all new and used laser systems, and the service 
turnover (net of consumables) of Group companies whose NACE codes are deemed eligible within these 
activities. These revenues come from contracts or orders signed with customers. 93% represents sales of new 
systems, 1% sale of used systems, 4% represents the revenue from technical assistance for repairs, and 2% from 
revenues for the sale of spare parts.  
During the financial year, regarding significant CapEx proportions related to the purchase of goods or services 

from Taxonomy-eligible economic activities or individual measures that contributed to reducing the emission 

profile of our assets, the Group considers activity 7.6 ("Installation, maintenance, and repair of renewable 

energy technologies") to be aligned with the Taxonomy’s Climate Change Mitigation objective. This is because 

both the Minimum Safeguards—completion of which was an essential prerequisite for alignment—and the 

Technical Screening Criteria (Substantial Contribution and DNSH) were met. Activity 7.6 represents 4% of total 

eligible CapEx and serves as a tangible sign of the progress made along the Taxonomy alignment path, 

highlighting the ongoing commitment to transitioning toward an increasingly sustainable business model. The 

other investments are currently not aligned with the Climate Delegated Act: having clarified the necessary 

requirements, the Group is progressively introducing them to ensure an increasing portion of investments 

becomes aligned and to improve the level of alignment for eligible activities year on year. 

 

In particular, these amounts are associated with the following activities: CE 1.2. Manufacture of electrical and 

electronic equipment; CCM 3.3 Manufacture of low-carbon technologies for transport; CCM 6.5 Transport by 

motorbikes, passenger cars and light commercial vehicles; CCA 7.2 /CCM 7.2 /CE 3.2. Renovation of existing 

buildings; CCA 7.3. - CCM 7.3 Installation, maintenance and repair of energy efficiency devices; CCA 7.6. - CCM 

7.6 Installation, maintenance and repair of renewable energy technologies; CCA 7.7 - CCM 7.7 Acquisition and 

ownership of buildings. 

 

Additions to tangible and intangible assets during 2025 amounted to EUR 19.850 thousand: the eligible portion 

of these additions is equal to 41,4% (EUR 8.210 thousand). These additions do not result from acquisitions or 

business combinations, nor do they relate to expenses incurred for activities aligned with the Taxonomy or to 

enable the alignment of economic activities to the Taxonomy. Investments related to eligible activities consist 

of: 35% from additions for the long-term leasing and purchase of passenger cars; 48% from additions for the 

purchase or renovation of buildings; 16% from additions related to renewable energy or high-energy efficiency 

plants; and the remaining 1% from additions for plants functional to production (assets under construction and 

advances related to all the above categories are already included within the reported percentages). 

 

In line with the Disclosure Delegate Act, to calculate the OpEx proportion, the Group considered the following 

values: – denominator: to calculate the denominator, the Group performed a detailed analysis of its Chart of 

Accounts, identifying the items that could be associated with the cost categories expressly cited by the 

Disclosure Delegate Act. Specifically: Short-term leases, for which items from the Chart of Accounts relating to 

leases recognised in the Income Statement were considered, as they relate to contracts with a duration of less 

than 12 months (representative of the IFRS 16 exemption); Costs relating to maintenance and repairs incurred 

during the year on owned and third-party buildings, plants, and measuring instruments. This category included 

costs related to employees involved in maintenance and repair activities as well as maintenance commissioned 

from third-party companies; Costs relating to maintenance and repairs incurred during the year on high-energy 

efficiency plants, charging stations for electric vehicles, devices for measuring and controlling energy 

performance, renewable energy plants, and plants functional to production; Costs associated with the “day-to-

day servicing of assets”, i.e. the costs related to the upkeep of plants and buildings. Non-capitalised research 

 
2 It should be noted that the analysis of the Turnover did not take into account the revenues from the sale of self-generated energy that was 

subsequently injected into the grid, since - given that this is a non-material activity for business - it is found to be negligible (it amounts to EUR 33,6 

thousand, i.e. 0,006% of the total value of production). 
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and development costs related to activities aimed at studying new and improved products. The OpEx identified 

for the denominator amount to EUR 21.412 thousand; the eligible portion of these additions is 6,5% (EUR 1.389 

thousand). Operating expenses related to eligible activities consist of: 50% from maintenance and repairs on 

owned and third-party properties; 7% from short-term leases for passenger cars; 38% from the cost of internal 

personnel involved in maintenance and cleaning; and 4% related to maintenance of high-energy efficiency 

plants, renewable energy plants, and plants instrumental to production. 

 

During the current financial year, activities 7.4 ("Installation, maintenance, and repair of charging stations for 

electric vehicles in buildings") and 7.6 ("Installation, maintenance, and repair of renewable energy 

technologies") are aligned with the Taxonomy’s Climate Change Mitigation objective, as they meet the Technical 

Screening Criteria (Substantial Contribution and DNSH), as well as the Minimum Safeguards. The other OpEx 

remain to date not aligned with the Climate Delegated Act. However, having completed the analysis of the 

required characteristics, the Group is progressively implementing them, with the aim of increasing the level of 

alignment of eligible activities over time. 

The Group considers the OpEx as not aligned with the Climate Delegated Act. In particular, these amounts are 

associated with the following activities of the Circular Economy objective: - 1.2 Manufacture of electrical and 

electronic equipment. Climate Change Adaptation and Mitigation objective activities: -7.3 Installation, 

maintenance and repair of energy efficiency devices; 7.4 Installation, maintenance and repair of charging 

stations for electric vehicles in buildings; - 7.6 Installation, maintenance and repair of renewable energy 

technologies; - 7.7 Acquisition and ownership of buildings. Climate Change Mitigation objective activities: - 6.5 

Transport by motorbikes, passenger cars and light commercial vehicles. 
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The following table summarises the revenues: 
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Manufacture of electrical  and electronic equipment CE 1.2 -                   0% N/EL N/EL N/EL N/EL N N/EL N N N N N N N

Sale of second-hand goods CE 5.4 -                   0% N/EL N/EL N/EL N/EL N N/EL N N N N N N N

Repair, refurbishment and remanufacturing CE 5.1 -                   0% N/EL N/EL N/EL N/EL N N/EL N N N N N N N

Sale of spare parts CE 5.2 -                   0% N/EL N/EL N/EL N/EL N N/EL N N N N N N N

-                   0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

-                   0% E

-                   0% T

Manufacture of electrical  and electronic equipment CE 1.2 483.274          81,8% N/EL N/EL N/EL N/EL EL N/EL 82%

Sale of second-hand goods CE 5.4 5.186               0,9% N/EL N/EL N/EL N/EL EL N/EL 1%

Repair, refurbishment and remanufacturing CE 5.1 23.249            3,9% N/EL N/EL N/EL N/EL EL N/EL 4%

Sale of spare parts CE 5.2 8.184               1,4% N/EL N/EL N/EL N/EL EL N/EL 2%

           519.893 88,0% 0% 0% 0% 0% 88% 0%

           519.893 88,0% 0% 0% 0% 0% 88% 0%

70.956            12,0%

590.849          100%

of which Enabling

of which Transitional

A.2 Activities eligible for the Taxonomy but not environmentally sustainable (activities not aligned with the Taxonomy)

Revenue of environmentally sustainable activities (Taxonomy-aligned) (A.1)

2025 Substantial contribution criteria DNSH criteria  ('Does Not Significantly Harm')

A. TAXONOMY ELIGIBLE ACTIVITIES

A.1 Environmentally sustainable activities (Taxonomy-aligned)

Revenue of activities eligible for the Taxonomy but not environmentally sustainable (activities not aligned 

with the Taxonomy) (A.2)

A. Revenue of taxonomy-eligible activities (A.1+A.2)

B. TAXONOMY NOT ELIGIBLE ACTIVITIES

A. Revenue of taxonomy not eligible activities

Total (A+B)

CCM 

CCA

WTR 

CE

PPC

BIO 

Proportion of Turnover / Total Turnover

Taxonomy-aligned for 

objective

Taxonomy-eligible for 

objective

0% 0%

0% 0%

0% 0%

0% 88,0%

0% 0%

0% 0%
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Below is a table summarising the Group's investments in 2025: 
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Manufacture of electrical and electronic equipment  CE 1.2 -            0% N/EL N/EL N/EL N/EL N N/EL N  N  N  N  N  N  N  

Manufacture of low carbon technologies for transport  CCM 3.3 -            0% N N/EL N/EL N/EL N/EL N/EL N  N  N  N  N  N  N  

Transport by motorbikes, passenger cars and light commercial vehicles  CCM 6.5 -            0% N N/EL N/EL N/EL N/EL N/EL N  N  N  N  N  N  N  

Renovation of existing buildings CCA 7.2 - CCM 7.2 - CE 3.2 -            0% N N/EL N/EL N/EL N/EL N/EL N  N  N  N  N  N  N  

Installation, maintenance and repair of energy efficiency equipment CCA 7.3 - CCM 7.3 -            0% N N/EL N/EL N/EL N/EL N/EL N  N  N  N  N  N  N  

Installation, maintenance and repair of renewable energy technologies CCA 7.6 - CCM 7.6 734            3,7% EL N/EL N/EL N/EL N/EL N/EL N  N  N  N  N  N  N  

Acquisition and ownership of buildings CCA 7.7 - CCM 7.7 -            0% N N/EL N/EL N/EL N/EL N/EL N  N  N  N  N  N  N  

734            3,7% 3,7% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

734            3,7% E

-            0% T

Manufacture of electrical and electronic equipment  CE 1.2 78              0,4% N/EL N/EL N/EL N/EL EL N/EL 2%

Manufacture of low carbon technologies for transport  CCM 3.3 297            1,5% EL N/EL N/EL N/EL N/EL N/EL 4%

Transport by motorbikes, passenger cars and light commercial vehicles  CCM 6.5 2.588        13,0% EL N/EL N/EL N/EL N/EL N/EL 15%

Renovation of existing buildings CCA 7.2 - CCM 7.2 - CE 3.2 2.911        14,7% EL N/EL N/EL N/EL N/EL N/EL 18%

Installation, maintenance and repair of energy efficiency equipment CCA 7.3 - CCM 7.3 554            2,8% EL N/EL N/EL N/EL N/EL N/EL 1%

Installation, maintenance and repair of renewable energy technologies CCA 7.6 - CCM 7.6 -            0,0% EL N/EL N/EL N/EL N/EL N/EL 3%

Acquisition and ownership of buildings CCA 7.7 - CCM 7.7 1.049        5,3% EL N/EL N/EL N/EL N/EL N/EL 14%

         7.476 37,7% 37,3% 0,0% 0,0% 0,0% 0,4% 0,0%

         8.210 41,4% 41,0% 0,0% 0,0% 0,0% 0,4% 0,0%

11.668      58,8%

19.850      100%

A. CapEx of taxonomy not eligible activities

Total (A+B)

CapEx of the environmentally sustainable activities (Taxonomy-aligned) (A.1)

2025

of which Enabling

of which Transitional

A.2 Activities eligible for the Taxonomy but not environmentally sustainable (activities not aligned with the Taxonomy)

CapEx of activities eligible for the Taxonomy but not environmentally sustainable (activities not aligned with the Taxonomy) (A.2)

A. CapEx of taxonomy-eligible activities (A.1+A.2)

Substantial contribution criteria DNSH criteria  ('Does Not Significantly Harm')

A. TAXONOMY ELIGIBLE ACTIVITIES

A.1 Environmentally sustainable activities (Taxonomy-aligned)

B. TAXONOMY NOT ELIGIBLE ACTIVITIES

CCM 

CCA

WTR 

CE

PPC

BIO 

Proportion of CapEx/ Total CapEx

Taxonomy-aligned for 

objective

Taxonomy-eligible for 

objective

3,7% 37,3%

0% 26,4%

0% 0%

0% 15,1%

0% 0%

0% 0%
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Below is a summary table for the Group's Opex for 2025: 
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CCM 6.5 Transport by motorbikes, passenger cars and light commercial vehicles CCM 6.5                             -   0% N N/EL N/EL N/EL N/EL N/EL N N N N N N N N/EL

CE 1.2. Manufacture of electrical and electronic equipment CE 1.2                             -   0% N/EL N/EL N/EL N/EL N N/EL N N N N N N N N/EL

CCA 7.7 - CCM 7.7 Acquisition and ownership of buildings CCA 7.7 - CCM 7.7                             -   0% N N/EL N/EL N/EL N/EL N/EL N N N N N N N N/EL

CCA 7.3. - CCM 7.3 Installation, maintenance and repair of energy efficiency equipment CCA 7.3 - CCM 7.3                             -   0% N N/EL N/EL N/EL N/EL N/EL N N N N N N N N/EL

CCA 7.4. - CCM 7.4 Installation, maintenance and repair of charging stations for electric vehicles in buildings (and parking 

spaces attached to buildings)
CCA 7.4 - CCM 7.4                               1 0,003% EL N/EL N/EL N/EL N/EL N/EL N N N N N N N N/EL

CCA 7.6. - CCM 7.6 Installation, maintenance and repair of renewable energy technologies CCA 7.6 - CCM 7.6                            15 0,1% EL N/EL N/EL N/EL N/EL N/EL N N N N N N N N/EL

15                          0,1% 0,1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

15                          0,1% E

-                        0% T

CCM 6.5 Transport by motorbikes, passenger cars and light commercial vehicles  CCM 6.5 92                          0,4% EL N/EL N/EL N/EL N/EL N/EL 1%

CE 1.2. Manufacture of electrical and electronic equipment  CE 1.2 551                        2,6% N/EL N/EL N/EL N/EL EL N/EL 2%

CCA 7.7 - CCM 7.7 Acquisition and ownership of buildings CCA 7.7 - CCM 7.7 697                        3,3% EL N/EL N/EL N/EL N/EL N/EL 2%

CCA 7.3. - CCM 7.3 Installation, maintenance and repair of energy efficiency equipment CCA 7.3 - CCM 7.3 14                          0,1% EL N/EL N/EL N/EL N/EL N/EL 0%

CCA 7.4. - CCM 7.4 Installation, maintenance and repair of charging stations for electric vehicles in buildings (and parking 

spaces attached to buildings)
CCA 7.4 - CCM 7.4 -                        0% EL N/EL N/EL N/EL N/EL N/EL 0%

CCA 7.5. - CCM 7.5 Installation, maintenance and repair of instruments and devices for measuring, regulation and controlling 

energy performance of buildings
CCA 7.5 - CCM 7.5 20                          0,1% EL N/EL N/EL N/EL N/EL N/EL 0%

CCA 7.6. - CCM 7.6 Installation, maintenance and repair of renewable energy technologies CCA 7.6 - CCM 7.6 -                        0% EL N/EL N/EL N/EL N/EL N/EL 0%

                     1.374 6,4% 3,8% 0,0% 0,0% 0,0% 2,6% 0,0%

                     1.389 6,5% 3,9% 0,0% 0,0% 0,0% 2,6% 0,0%

20.023                  93,5%

21.412                  100%

OpEx of the environmentally sustainable activities (Taxonomy-aligned) (A.1)

2025 Substantial contribution criteria DNSH criteria  ('Does Not Significantly Harm')

A. TAXONOMY ELIGIBLE ACTIVITIES

A.1 Environmentally sustainable activities (Taxonomy-aligned)

A. OpEx of taxonomy-eligible activities (A.1+A.2)

B. TAXONOMY NOT ELIGIBLE ACTIVITIES

A. OpEx of taxonomy not eligible activities

Total (A+B)

of which Enabling

of which Transitional

A.2 Activities eligible for the Taxonomy but not environmentally sustainable (activities not aligned with the Taxonomy)

OpEx of activities eligible for the Taxonomy but not environmentally sustainable (activities not aligned with the Taxonomy) (A.2)

CCM 

CCA

WTR 

CE

PPC

BIO 

Proportion of OpEx/ Total OpEx

Taxonomy-aligned for 

objective

Taxonomy-eligible for 

objective

0,1%

0% 0%

0% 0%

0% 2,6%

0%0%

3,5%

3,8%

0%
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E.1 Climate change 

 

ESRS 2 GOV 3 - Integration of sustainability-related performance in incentive 

schemes 

 
It is specified that climate-related aspects were also taken into account for the incentive systems of the 
administration, management and control bodies. For further details, please refer to the section “GOV 3 – 
Integration of sustainability-related performance in incentive schemes” in the “General Information” section.  

 

E1-1 – Transition plan for climate change mitigation 

As of 2025, the Group has not yet adopted a formal climate transition plan. This is because the analysis of the 
most impactful areas of the value chain—particularly those related to procurement and transport—is still 
ongoing; such data is essential for defining credible reduction targets and truly effective operational actions. In 
parallel, the Group has developed and approved a climate adaptation plan, aimed at identifying the primary 
physical risks arising from climate change and defining priority measures to increase operational resilience. The 
work performed in 2025 represents a fundamental step toward completing the Group’s knowledge base and 
will serve as the foundation for structuring a robust, realistic transition plan that is fully integrated into the 
corporate strategy. 

 

SBM-3 – Material impacts, risks and opportunities and their interaction with 

strategy and business model 

 
For the identification of impacts, risks and opportunities related to climate change, please refer to paragraph 
SBM-3 of the "General Information" section. With specific reference to ESRS E1, the double materiality analysis 
of the El.En. Group identified some relevant impacts and risks that can be found in the table in the previous 
paragraph "IRO 1 Description of the processes to identify and assess material impacts, risks and opportunities". 

 

IRO-1 – Description of the processes to identify and assess material climate-related 

impacts, risks and opportunities 

The primary climate change risks identified as significant for the Group relate exclusively to physical risks arising 

from the potential increase in the frequency and intensity of extreme weather events (floods, inundations, 

landslides, storm surges, cloudbursts, and snowstorms). The occurrence of such events could lead to business 

reduction or interruption, or damage to the infrastructure of the Group or its operating partners,  

with consequent impacts on operational continuity. Furthermore, these events could cause power grid 

overloads and blackouts, affecting productivity at offices and plants and causing potential damage due to 

sudden power failures. 

To mitigate these risks, the Parent Company and its Italian subsidiaries have taken out an insurance policy that 

covers direct damages from atmospheric events such as hurricanes, storms, wind, hail, floods and earthquakes. 

These risks are currently considered to be significant in the medium to long term. Therefore, no significant 

impacts on accounting estimates are recorded for this fiscal year. The analyses performed will be updated 

annually in light of the phase-in deadline on the expected financial effects and additional detailed 

considerations arising from them that may affect the assumptions underlying the financial statements 

estimates. In view of this assessment, to date the Group has not planned any significant changes in its business 

model and strategy.  

For the identification of impacts, risks and opportunities related to climate change, please refer to the IRO 

paragraph in the "General Information" section. With specific reference to ESRS E1, the double materiality 
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analysis of the El.En. Group identified one relevant impact, no risks and no opportunities, that can be found in 

the table in the previous paragraph "IRO 1 Description of the processes to identify and assess material impacts, 

risks and opportunities". 

 

 

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

The El.En. Group has not adopted specific policies dedicated to climate change adaptation; however, it refers 
to its Environmental Policy, which defines the approach to managing environmental aspects across all Group 
activities, with focus on actual or potential negative impacts, as well as related risks and opportunities. The 
Policy identifies the actions and commitments undertaken to prevent, mitigate, or remedy any significant 
environmental impacts and to structurally address the main risks and opportunities associated with climate 
change and natural resource management. The document is also fully aligned with the Group's Sustainability 
Plan, providing the operational framework for implementing the environmental objectives and commitments 
defined at a strategic level. 

In this context, the Environmental Policy defines the structured approach of the El.En. Group to the 

management of climate change impacts (energy efficiency, energy procurement and production, reduction of 

energy consumption and GHG emissions, management of impacts and risks related to the Group's activities and 

processes, including those related to climate change), integrating sustainability into corporate strategies. 

Specifically, the Policy highlights the Group’s commitment to reducing CO₂ emissions, improving energy 

efficiency through the use of better technologies, and promoting an increase in the proportion of renewable 

energy, both generated by its own plants and purchased.  

The Policy also establishes short, medium and long-term improvement targets: to monitor the achievement of 

the CO₂ reduction commitments defined in our policy, we use specific performance indicators. In particular, we 

analyse the actual energy consumption by monitoring consumption within company bills, evaluate the 

installation of new photovoltaic systems to increase self-produced renewable energy, and monitor and sign 

contracts for the supply of green energy. In addition, we closely follow the installation of high-efficiency systems 

in our plants, especially during replacement, rebuilding or renovation work, to ensure continuous improvement 

of energy efficiency. Finally, value chain awareness and involvement initiatives are outlined to foster a 

sustainable transition.  

For further information on the Group's Environmental Policy, please refer to the previous paragraph "MDR-P - 

Policies adopted to manage material sustainability matters". 

 

 

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

The El.En. Group, as part of its strategy, has implemented and planned a series of climate change mitigation 
and adaptation actions, with the aim of reducing CO₂ emissions and strengthening the resilience of its business 
with respect to climate change risks. These actions are integrated in the Environmental Policy and contribute 
to the achievement of the strategic objectives defined in the Sustainability Plan 2023 - 2027.  

Decarbonisation lever: transition to renewable energy 

Regarding this lever, we have established actions and allocated resources with the goal of reducing Scope 2 
emissions through the installation of photovoltaic (PV) systems and an increase in renewable energy purchases. 
The main mitigation measures adopted in the reporting year include:  

- increasing the number of photovoltaic systems: the first photovoltaic system at the subsidiary Cutlite Penta 
S.p.A. equal to 355 kW P and the first photovoltaic system at the subsidiary Lasit S.p.A. equal to 88,32 kW 
P have entered into operation; the installation of two additional PV systems at the El.En. headquarters in 
Calenzano (412 kWp and 55 kWp, respectively) was completed, with commissioning scheduled for 2026. 
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- increasing renewable energy procurement: last year, the Calenzano Hub companies and the subsidiaries 

Quanta System, Ot-Las S.r.l., Asclepion, and Lasit Iberica had already signed a contract for the supply of 
100% renewable energy. During 2025, the subsidiaries Cutlite Penta S.p.A., Lasit, Asa, Deka Sarl, Galli, Lasit 
Deutschland, and Nexam also signed contracts for the procurement of entirely renewable energy at various 

points during the year.  

 

All these initiatives were coordinated by the Corporate Sustainability Office and fall within the objectives of the 

Sustainability Plan, which aims to improve the Group’s energy efficiency, optimise resource consumption, and 

contribute to the reduction of Scope 2 emissions. 

The monitoring of these actions involves all Group companies and, at an operational level, covers overall energy 

consumption, with a focus on efficiency and the progressive transition to renewable sources. Regarding the 

value chain, attention is primarily focused on internal activities—production plants and corporate offices—but 

also includes the selection of renewable energy suppliers. Key actors involved include internal functions 

(Operations, Energy Management, Procurement, Sustainability), energy suppliers, and technological partners 

for the installation of PV systems and high-efficiency energy solutions. 

In the future, the Group’s commitment will extend to the reduction of indirect Scope 3 emissions, which 

represent the most significant portion of the carbon footprint and are reported starting from this financial year. 

By increasing monitoring and broadening collaboration across the supply chain, the El.En. Group wants to 

promote targeted initiatives for the adoption of sustainable practices by its suppliers, encouraging the use of 

materials with a lower environmental impact, optimising logistics and reducing the carbon intensity of 

purchased products.  

The implementation of these measures was supported by dedicated investments: for the reporting year, we 

allocated EUR 734 thousand for the installation of new photovoltaic systems, which are recorded under 
additions to tangible assets in the consolidated financial statements as at 31 December 2025. Please refer to 
the previous Taxonomy tables which include significant monetary amounts of CapEx required to implement 

actions undertaken or planned.  

To date, the Group has not defined a specific quota to be allocated to decarbonisation, energy efficiency and 

the reduction of Scope 3 emissions. During 2025, it became clear that a deeper investigation is required into 

which interventions are truly effective in reducing the organisation's emissions, while simultaneously evaluating 

which technological or consulting partners can support their implementation. Before proceeding with the 

definition of the necessary investments, it is therefore fundamental to understand which initiatives offer the 

best ratio between expected impact and the required energy, organisational, and economic effort, in order to 

avoid ineffective or excessively costly interventions. Only upon completion of this technical and strategic 

analysis will it be possible to define an investment plan that is appropriate and consistent with the Group’s 

sustainability objectives. 

The time horizons of the main actions are defined in accordance with our Sustainability Plan: 2027 represents 

the interim target for achieving Scope 2 GHG emission reduction goals. Additional Scope 2 emission reduction 

targets have been added for 2030 and approved by the Board of Directors (for further details see section E1-4 

below). The implementation of these actions already planned or yet to be implemented will contribute to the 

achievement of the objectives already defined in the environmental policy of GHG emission reduction. 

The success of these initiatives also partly depends on external factors, including the evolution of the regulatory 

framework, technological progress and, in particular, the level of supply chain collaboration, which is essential 

to achieve decarbonisation targets along the entire supply chain. 

From the perspective of climate change adaptation, our approach involves proactively identifying and managing 

climate risks that could affect our operations, ensuring greater operational resilience. We continuously monitor 

the development of climatic factors and take measures to prevent potential negative impacts on our production 

facilities, supply chain and resource availability. 
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The El.En. Group is committed to reducing its energy consumption through, where possible, improving processes 

and infrastructures and promoting energy-saving behaviour and habits, fostering the development of 

environmental awareness among people. During the year, an energy audit was conducted at the Calenzano Hub 

production site to provide an adequate understanding of the energy consumption profile and to identify and 

quantify cost-effective energy-saving opportunities; based on the data gathered during the site visit and 

subsequent analysis, several interventions were proposed and implemented to achieve the best energy-saving 

results: the planning and installation of new photovoltaic systems, roof refurbishments for certain buildings at 

the Calenzano site, LED relamping for all internal areas, and, in the early days of 2026, the installation of a 

"smart" electrical panel equipped with consumption monitoring and management for main lighting and climate 

control utilities. 

With reference to the calculation of GHG emissions for Scope 3, in order to increase the accuracy of the data in 

the future and reduce the estimated impacts, the Group planned to evaluate possible actions to mitigate the 

environmental impact and, consequently, report the updated results. The actions identified for Group 

companies include: 

• Improving the inventory by entering detailed data on raw material purchases, such as weight and material 

type, into corporate management systems;  

• Monitoring and analysing the supply chain to identify suppliers capable of providing more accurate data.  
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E1-4 – Targets related to climate change mitigation and adaptation 

 

 

The El.En. Group has identified specific objectives related to climate change mitigation, in line with its 
commitment to manage and mitigate its environmental impact. These targets are included within the 2023 – 
2027 Sustainability Plan (with 2022 as the base year for measuring progress), which was developed by the 
Sustainability Manager, reviewed by the Control and Risk, Related Party Transactions, and Sustainability 
Committee, and approved by Management and the Board of Directors of the parent company, El. En.. These 
targets were adopted by the El.En. Group to support the GHG emission reduction commitments set out in its 
Environmental Policy and to address material impacts, risks, and opportunities. Key metrics, including total 
energy consumption (MWh), the share of renewable energy used (%), and Scope 1 and 2 emissions, were used 
to define the targets, which are based on reliable data as they refer to consumption from the companies' billing 
system. Significant assumptions considered include the availability of renewable energy on the market and 
renewable energy plants and their affordability, as well as regulatory developments regarding energy transition 
and emission reduction, which could affect business strategies in the medium to long term.  
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In 2024, the Group had already achieved a 32% reduction in Scope 2 GHG emissions according to the Market-
based method and a 2% reduction according to the Location-based method, thereby reaching its voluntary 
climate mitigation targets two years ahead of the 2027 deadline.  
For this reason, new targets for 2030 were approved in the Sustainability Plan: a 50% reduction in Market-based 
Scope 2 GHG emissions by 2030 and a 10% reduction in Location-based Scope 2 GHG emissions by 2030, both 
relative to the 2022 base year. 
Both of these targets were met in 2025: this result was achieved by increasing the proportion of certified 
renewable electricity purchased by the Group and by expanding photovoltaic systems, which increased the 

share of self-produced energy relative to total demand. Part of the improvement is also attributable to the exit 

from the consolidation scope of the Chinese companies, present in the 2025 financial statement only for the 

first six months of the year. These companies did not possess photovoltaic systems or renewable energy supply 

contracts, and thus previously contributed to a higher percentage of non-renewable energy use. 

  

The Scope 2 GHG emission reduction target is an absolute target, as it refers to a concrete reduction in the total 

quantity of greenhouse gas emissions (expressed in tonnes of CO₂) compared to the 2022 base year. The 

company's objectives related to the use of renewable energy are based on a detailed analysis of the company's 

energy needs and the potential of renewable energy sources. The increase in photovoltaic installations and the 

purchase of green energy were planned considering the potential for reducing CO₂ emissions. 

The second objective related to reducing emissions and increasing the use of renewable energy is related to the 

installation of new photovoltaic systems, linked to both the GHG emission reduction commitment and the 

commitment to invest in the installation of photovoltaic systems, both of which are also reported in the 

Environmental Policy. 

A further objective relates to the continuous improvement of climate risk analysis, which must be aligned with 

the principles of the TCFD by 2027. Finally, a target has been set for the annual attainment of ISO 14064 

certification for El.En. S.p.A., Deka Mela S.r.l. and Quanta System S.p.A. 

During 2025, there were no significant changes to the metrics or calculation methodology.  

In defining our greenhouse gas (GHG) emissions reduction strategy, we have adopted a targeted and progressive 

approach, focusing initially on the areas of greatest impact and the most effective levers for structural 

decarbonisation. At this stage, our priority was to reduce Scope 2 emissions, which required targeted 

investments to increase the supply of renewable energy and improve the energy efficiency of our production 

sites. As far as Scope 1 emissions are concerned, these stem mainly from the use of natural gas for heating 

buildings and from the fuels used in the company car fleet. Given their relatively small weight in relation to 

overall emissions and the limited scope for immediate reduction without major changes to the car fleet, we felt 

it was more effective to focus resources initially on measures with a more significant environmental impact. 

Our commitment now extends to Scope 3 emissions, which represent the largest portion of our carbon footprint. 

Once the reporting quality for indirect emissions has been improved, we will launch strategic initiatives—both 

internally and in collaboration with the supply chain—aimed at reducing indirect emissions across the entire 

life cycle of our products. This step will be crucial to consolidate our decarbonisation pathway, ensuring a 

holistic and progressive approach to reducing GHG emissions. 

We evaluate our performance on targets annually, but data is collected, checked and analysed quarterly. 

Progress is communicated externally in our annual reports and internally in meetings with the Control and Risk, 

Related Party Transactions and Sustainability Committee. The metric used for CO₂eq. tonnes. Performance on 

these metrics is broken down internally by segment and region to understand trends and define specific action 

plans. We ensure that our baseline is representative in terms of the activities covered by examining that the 

scope of activities remains nearly the same for all reporting years since the target was set, so that there is 

consistency year after year in the scope of measurement. Following the sale of the Chinese companies in July 

2025, the reporting scope for this year remains aligned with the original 2022 baseline. Starting from the next 

financial year, the baseline will be updated to reflect the Group's new perimeter, ensuring consistency between 

the reference year and reporting years. We continue to focus our efforts on concrete and measurable actions, 

directing investments towards areas where we can generate the greatest impact, in line with best practices and 

stakeholder expectations. 
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The El.En. Group does not use carbon offsets to achieve its targets: carbon offsetting means investing in 

environmental projects that work to reduce future carbon emissions and can certainly play an important role in 

accelerating the global transition to Net Zero, but it does not exempt an entity from the obligation to directly 

reduce its own emissions. To ensure that we focus our actions on actually reducing emissions, we decided to 

pursue our climate targets without relying on emission-offsetting mechanisms. 

The GHG emission reduction targets set by the El.En. Group, at the moment, are not based on scientific 

modelling. To determine our course of action in terms of climate change mitigation and adaptation, we have 

adopted a scenario-based climate and strategy approach.  

Future developments, such as changing market and demand dynamics towards products with a lower 
environmental impact, reduced costs of renewables and possible regulatory incentives, and technological 
developments towards the adoption of new low-emission technologies, could accelerate the transition towards 
clean energy sources, increasing the potential for emission reductions. Maintaining a periodic review of 
assumptions allows strategies to be adapted to changes in the energy context, which is why the Group monitors 

these factors, ensuring that the decarbonisation path undertaken remains consistent with the evolution of the 

global context. 

For the reduction of Scope 2 emissions, our strategy is based on the decarbonisation leverage of the transition 

to renewable energy, to be achieved through: 1. Installation of photovoltaic systems: we have initiated a plan 

to increase the number of photovoltaic systems installed at our production sites, with the aim of increasing the 

share of self-generated energy from renewable sources. The implementation of these solutions will make for a 

gradual reduction in reliance on the power grid and an estimated decrease in annual emissions. 2. Increased 

renewable energy procurement: we are increasing the share of electricity purchased from certified renewable 

sources, through supply contracts and the purchase of guarantees of origin. This strategy, combined with the 

former, contributes to the overall reduction of CO₂ emissions according to the Market-based methodology.  The 

Group has no plans at this time to adopt new technologies to pursue its emission reduction targets. The 

adoption of the IEA B2DS scenario, compatible with limiting global warming to 1.5°C, focuses on increasing the 

use of renewable energy. This scenario provides a clear roadmap for the transition to low-emission 

technologies, highlighting the importance of investing in clean energy sources to significantly reduce emissions 

and achieve climate targets. 

 

Climate change mitigation and adaptation objectives 

 

GHG emission reduction targets Base year 

2022 
2027 Target year 2030 Target year 2050 

t CO₂ % t CO₂ % t CO₂ % 
GHG emission reduction targets (Scope 1) 2.095 N/A N/A N/A N/A N/A N/A 
GHG emission reduction targets (Scope 2) - 
Location-based 2.710 136 5% 271 10% N/A N/A 
GHG emission reduction targets (Scope 2) - 
Market-based 3.408 1.022 30% 1.704 50% N/A N/A 
GHG emission reduction targets (Scope 3) N/A N/A N/A N/A N/A N/A N/A 
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E 1-5 Energy consumption and energy mix 

Energy consumption 2025 2024 Delta % 
Total energy consumption (MWh) 15.474 16.680 -7% 

Consumption from nuclear sources (MWh) - - - 

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

Fuel consumption for renewable sources including biomass, biofuels, biogas form renewable source, 
etc. (MWh) 120 95 26% 

Consumption of purchased or acquired electricity, heat, steam, or cooling from renewable sources 
(MWh)  4.368 2.624 66% 

Consumption of self-generated non-fuel renewable energy (MWh) 951 609 56% 

Total renewable energy consumption (MWh) 5.439 3.328 63% 

Share of renewable sources in total energy consumption (%)  35% 20% 76% 

Fuel consumption from coal and coal products (MWh)  - - - 

Fuel consumption from crude oil and petroleum products (MWh)  6.404 5.904 8% 

Fuel consumption from natural gas (MWh) 2.526 3.286 -23% 

Fuel consumption from other fossil sources (MWh)  - - - 

Consumption of purchased or acquired electricity, heat, steam, or cooling from fossil sources (MWh) 1.105 4.161 -73% 

Total fossil energy consumption (MWh) 10.035 13.352 -25% 

Share of fossil sources in total energy consumption (%)  65% 80% -19% 

 

 

The metrics used to calculate energy consumption and energy mix are based on the following: for electricity 

consumption, invoices; for the calculation of the proportion of energy from renewable sources, certificates of 

origin and contracts signed with renewable energy suppliers; for actual natural gas consumption, utility bills 

received by Group companies; and for fuel consumption of the corporate fleet (identifying actual litres for each 

fuel type), summaries received from or extracted from the portals of various suppliers. Regarding the corporate 

fleet, 100% of total consumption was considered for company cars, while 70% was considered for cars available 

for mixed use (business and private). Furthermore, the conversion factors used to obtain MWh are derived from 

Department for Environmental Food & Rural Affairs (DEFRA) 2025. 

It is specified that only energy consumed by processes owned by the El.En. Group has been considered, using 

the same boundary applied to the reporting of GHG Scope 1 and 2 emissions. 

During the year, total energy consumption amounted to 15.474 MWh, compared to 16.680 MWh in 2024. The 

proportion of renewable sources within total energy consumption increased from 20% to 35%, rising from 3.328 

MWh in 2024 to 5.439 MWh in 2025. Consequently, total fossil energy consumption decreased from 13.352 

MWh in 2024 to 10.035 MWh in 2025. 

In 2025, photovoltaic systems became operational at the subsidiaries Cutlite Penta and Lasit, joining the seven 

systems already present within the Group (two at Quanta System, two at the Calenzano Hub, and one each at 

Galli S.r.l., Asa, and Asclepion): self-generated energy from photovoltaic systems amounted to 1.500 MWh. By 

contrast, the amount of energy produced from non-renewable energy sources is 86 MWh. Also in 2025, the 

installation of two additional PV systems at the Calenzano Hub was completed, and the installation of a third 

PV system at Quanta System commenced. These three additional systems will become operational in 2026. 

 

Notably, the subsidiaries Asclepion GmbH, Lasit Iberica, Quanta System, Ot-las S.r.l., and the companies of the 

Calenzano Hub—which already purchased electricity exclusively from renewable sources in 2024—were joined 

by Cutlite Penta S.p.A., Lasit, Asa, Deka Sarl, Galli, Lasit Deutschland, and Nexam, all of which signed contracts 

for renewable energy procurement at various points during the year. This resulted in 80% of total electricity 

purchased during the year coming from renewable sources.  This excellent result stems both from the increasing 

adherence of subsidiaries to the Group's Sustainability Plan and, in part, from the deconsolidation of the 

Chinese companies, which did not use renewable energy. As not all companies benefited from green 

procurement for the entire year, this percentage is expected to grow further in the next financial year. 
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El.En. Group companies operate in Sector C and Sector G, which fall under the high climate impact sectors, as 

defined in sections A to H and section L of Annex I of Regulation EC 1893/2006 of the European Parliament and 

of the Council.  

Energy intensity activities associated with 

activities in high climate impact sectors 

2025 

Energy consumption Net revenue Energy intensity 

Unit of Measure MWh € MWh/ currency 

Total energy consumption from activities in 
sector C and G (MWh/currency) 

15.474 590.849 2,6% 

 
Regarding the formula used in the calculation of the tables above, the numerator corresponds to the Group's 
share of energy consumption, while the denominator corresponds to the Group's share of net revenues in line 
with IFRS 15 "Revenues from contracts with customers".  
It should be noted that the total energy consumption recorded for activities in sectors C and G includes the first 
six months of the Chinese companies, whereas net revenues exclude them, as these companies are accounted 

for as a single line item in the income statement and balance sheet under assets held for sale. 

 

 

 

E 1-6 Gross Scopes 1, 2, 3 and Total GHG emissions 

 
Direct and indirect GHG emissions associated with the Group's main consumption can be divided into three 
categories: 
• direct emissions (Scope 1): greenhouse gas emissions due to direct fuel consumption by the Group (e.g. natural 
gas, diesel); 
• indirect emissions (Scope 2): greenhouse gas emissions from electricity purchased or consumed by the Group. 
• indirect emissions (Scope 3): greenhouse gas emissions generated along the Group's value chain, outside the 
direct operating boundaries.  
These include, among others, emissions from the procurement of raw materials, production and transport of 
purchased goods and services, waste management, business travel, employees' travel and the use and end-of-
life of products sold. 

The data boundary is that of the consolidated financial statements and includes all subsidiaries. Compared to 
last year, the sale of the majority stake in WithUs—consolidated for only the first two months of 2025—and, 
significantly, the deconsolidation of the Chinese companies (present only for the first six months of the year) 

resulted in a 27% reduction in total Scope 3 emissions. Additionally, part of this decrease is attributable to the 

improved quality of the data collected, which enabled the use of more precise emission factors. 

There are no biogenic CO2 emissions from biomass combustion or biodegradation separately from GHG Scope 

1,2,3 emissions. There are no GHG emissions covered by regulated emissions trading schemes (e.g. ETS, 

Emission Trading Scheme). 
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 Retrospective Milestones and target years 

GHG emissions Unit of measure 
Base year  

2022 
2025 2024 

Delta % 

2023-2024 
2027 2030 2050 

Annual % target 

/ Base year 

Scope 1 GHG emissions 

Gross Scope 1 GHG emissions tCO2e 2.095  2.204 2.131  3% N/A   N/A  N/A  N/A  

Percentage of Scope 1 GHG emissions from regulated emission trading schemes %  - -  - 0% N/A  N/A  N/A  N/A  

Scope 2 GHG emissions 

Gross location-based Scope 2 GHG emissions tCO2e 2.710  1.420 2.656 -47%  -5% -10%  N/A   -1,25% 

Gross market-based Scope 2 GHG emissions tCO2e  3.408 663 2.302 -71%  -30%  -50% N/A  -6,25% 

Significant scope 3 GHG emissions 

Gross Scope 3 GHG emissions tCO2e N/A 122.742 168.988 -27% N/A  N/A  N/A  N/A 

1) Purchased goods and services tCO2e N/A 69.779 73.166 -5% N/A  N/A  N/A  N/A 

2) Purchased capital goods (asset)  tCO2e N/A 577 872 -34% N/A  N/A  N/A  N/A 

3) Fuel and energy-related activities tCO2e N/A 583 558 4% N/A  N/A  N/A  N/A 

4)  Upstream transportation and distribution tCO2e N/A 1.749 1.633 7% N/A  N/A  N/A  N/A 

5) Waste disposal and treatment tCO2e N/A 49 72 -32% N/A  N/A  N/A  N/A 

6) Business travel (aircraft, train, ship, bus, other) tCO2e N/A 3.063 3.817 -20% N/A  N/A  N/A  N/A 

7) Commuting (smart working and home-work commuting) tCO2e N/A 1.795 2.203 -19% N/A  N/A  N/A  N/A 

9) Downstream transportation tCO2e N/A 22.150 38.041 -42% N/A  N/A  N/A  N/A 

11) Use of sold products tCO2e N/A 22.683 48.225 -53% N/A  N/A  N/A  N/A 

12) End-of-life treatment of sold products tCO2e N/A 313 401 -22% N/A  N/A  N/A  N/A 

Total GHG Emissions 

Total GHG emissions (location-based) tCO2e 4.805 126.366 173.775 -27% N/A N/A N/A N/A 

Total GHG emissions (market-based) tCO2e 5.503 125.608 173.420 -28% N/A N/A N/A N/A 
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In 2025, the El.En. Group continued its efforts to collect and analyse the data required to calculate indirect 
Scope 3 emissions, focusing particularly on improving the qualitative nature of the available information. This 
work has allowed for further refinement of traceability along the value chain and increased the reliability of the 
data used in the reporting process. Strengthening these information protocols is a fundamental step toward 
consolidating awareness of the environmental impact of the Group and its companies, allowing for more precise 
identification of primary intervention areas for carbon footprint reduction. For 2025, all emissions were 
calculated using internal company data rather than data provided by suppliers or value chain partners. This 
improvement process will continue in the coming years, with the goal of progressively integrating more 
complete, timely, and accurate data into management systems. 

Our Scope 3 emissions represent 98% of our total emissions, amounting to 123 thousand of CO2.  

For the calculation of Scope 1 GHG emissions, we started from the actual consumption of natural gas derived 
from the bills received from the Group companies and the fuel consumption of the corporate fleet, and 
identified the actual litres for each type of fuel, derived from the summaries received or extracted from the 

portals of the various suppliers. For company cars, we considered 100% of total consumption, while for mixed-

use cars, 70% of total consumption was considered. The emission factors used in the calculation of GHG Scope 

1 emissions are derived from the DEFRA 2025 tables. For the calculation of GHG emissions, Scope 2 emissions 

were calculated according to two separate calculation methods: the "Location-based method” and the “Market-

based method”. The calculation for Scope 2 emissions started with actual electricity consumption from the bills 

received by Group companies. 

The calculation of Scope 1 and Scope 2 emissions is compliant and in line with the GHG Protocol guidance. 

The Location-based method is based on average emission factors for regional, sub-national or national power 

generation. The Market-based method, on the other hand, is based on the CO2 emissions emitted by energy 

suppliers from whom the company purchases, by contract, electricity, or on market-related factors. This method 

provides that renewable electricity purchased with Guarantee of Origin (GO) certificates or other contractual 

instruments certifying its renewable origin is assigned an emission factor of zero for scope 2, so this calculation 

method favours the El.En. Group's strategy to increase the share of energy both consumed and generated from 

renewable sources. The results achieved in 2025 show an 81% reduction in Market-based Scope 2 GHG 

emissions (this reduction refers to the 2022–2025 trend), demonstrating the Group's commitment over recent 

years to its strategy of increasing the share of energy both consumed and produced from renewable sources.  

 

Different factors were used for the calculation of Scope 2 emissions, depending on the calculation method and 

the reference country. Specifically: 

 

• For the location-based method, average emission factors relating to domestic power generation for the 

various countries of operation were used, as reported in the International Comparisons and EEA publication in 

the latest most updated version; 

• For the Market-based method, average emission factors derived from European market electricity generation 

were used for Italy, France, and Germany, as reported in the Residual Mix Results, Association of Issuing Bodies 

(AIB), 2023 and 2024 (for 2024 and 2025 respectively). For the remaining countries, the same factors were 

applied as for the location-based method. For 2025, using the Location-based method for Scope 2, total Scope 

1 and Scope 2 emissions amounted to 3.624 tCO2eq: 39% is attributable to electricity consumption while 61% 

is attributable to other items. 

In 2025, the majority of subsidiaries purchased electricity from renewable sources through contracts with their 

energy suppliers.  Consequently, 80% of the electricity purchased during the year came from certified renewable 

sources.  

The El.En. Group, conducted an estimate of its Scope 3 emissions related to the value chain. This was done in 

accordance with the provisions of the Greenhouse Gas Protocol (GHG Protocol), one of the most recognised 

standards for measuring and reporting greenhouse gas emissions, the guidelines set out in ESRS 1, which 

GHG 
 

Unit of measure Scope 1 emission GWP reference 

CO2 tCO2e 2.185 Defra 

CH4 tCO2e 3 Defra 

N2O tCO2e 16 Defra 
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provides detailed information on the value chain, and ESRS E1, which provides detailed guidance on how to 
integrate environmental considerations into corporate reporting. 

The metrics considered for estimating Scope 3 emissions include upstream emissions in the value chain and 
downstream emissions. Upstream emissions relate to purchased or acquired goods and services and are 
generally generated from the cradle to the customer. The eight upstream categories are:  

1. The production of purchased or acquired goods and services, such as the extraction and processing of raw 

materials, electricity consumed by upstream activities and transport between suppliers.  2. The production of 

capital goods purchased or acquired by a company, such as equipment, machinery, buildings, structures and 

vehicles.  3. Fuel and energy-related activities, including the extraction, production and transport of fuels 

consumed by a company (e.g., coal mining, oil refining, natural gas transmission/distribution, and biofuel 

production). 4. The transport and distribution of products and services purchased or acquired by a company in 

vehicles and facilities not owned or operated by it. 5. The disposal and treatment by third parties of solid waste 

and wastewater generated in owned or controlled operations. 6. Employee travel for company-related activities 

in vehicles owned or operated by third parties, including planes, trains, buses and cars. 7. The commuting of 

employees between their homes and workplaces in vehicles owned or operated by other companies. 8. The 

operation of assets leased to the company.  

Downstream emissions, on the other hand, include indirect greenhouse gas emissions related to the goods and 

services sold. These emissions occur after the product has been audited by the company. The seven types of 

downstream emissions are: 9. The transport and distribution of products sold to end consumers in vehicles and 

facilities not owned or controlled by the company. 10. The processing of products sold by third parties (such as 

producers) that require further processing, transformation or incorporation into another product before use by 

the final consumer, such as agricultural or chemical products. 11. The use of the products sold, such as the 

energy required for the use of ovens or cleaning tools. 12. The end-of-life treatment of products sold, including 

the various methods of waste disposal and treatment. 13. The operation of assets that the company leases to 

third parties. 14. Franchise management. 15. Investments, including items such as equity investments, bonds, 

fund management, and others. Of the fifteen metrics, the following categories were found to be insignificant 

or inapplicable and therefore not reported: eight, ten, thirteen, fourteen and fifteen. 

Of the fifteen categories of the GHG Protocol, the categories excluded because they are not relevant to the 

activity of business of the Group were: assets leased to the company, processing of sold products, downstream 

leased assets, franchising, and investments.  Scope 3 greenhouse gas emissions are calculated using actual data 

when available, combined with emission factors and sector average data for categories such as purchased 

goods, services and transport when direct data are not available. The use of sector average data based on 

emission factors introduces uncertainty, especially in areas where direct data collection is limited. The El.En. 

Group is actively implementing new systems and processes to improve the collection of direct and indirect data. 

The calculation methodology is based on multiplying “Activity Data” (which quantifies the activity through a 

numerical value) by the corresponding “Emission Factor”: 

GHG emission = Activity data * Emission factor 

where: 

- GHG emission is the quantification of GHG emitted by the activity, expressed in terms of tCO2 eq; 

- Activity data is the quantity, generated or used, that describes the activity; 

- Emission factor (EF) is the emission factor that can transform the quantity into the resulting GHG emission, 

expressed in CO2 eq. emitted per unit of data. 

In most cases, emission factors were retrieved using SimaPro software version 10.3.0.1, Ecoinvent database 

3.11 according to the IPCC 2021 GWP 100a analysis method. Where Scope 3 calculations are not based on 

specific primary data, the estimates remain accurate and are supported by robust data subjected to internal 

verification and analyses. However, it is believed that the calculation of these values can improve as the data 

are progressively refined. This process of evolution will extend over the coming years, as it implies a 

strengthening of collaboration with our supply chain, to ensure greater completeness and reliability of the 

information reported. 

For the calculation of Scope 3 emissions, various emission factor sources and calculation methodologies were 

used. Specifically:  
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- For category 1 - purchased goods and services, the source used is the SimaPro software version 10.3.0.1 

and the Supply Chain GHG Emissions Factors v1.4 EPA database and the data were obtained by extracting 

delivery notes from management systems; 

- For category 2 - purchased capital goods, the source used is the SimaPro software version 10.3.0.1, and the 

data were obtained by extracting the masters of the assets within the management systems; 

- For category 3 - fuel and energy activities and the sources used were SimaPro software version 10.3.0.1 

(photovoltaics), DEFRA 2025 (fuel), Country specific electricity grid GHG emission factors 2025 (electricity) 

and DEFRA 2025 (gas) and data were extracted from the portals of the various suppliers (fuel, electricity 

and methane) and from readings registers (photovoltaic installations); 

- For category 4 - Upstream transport the source used is the SimaPro software version 10.3.0.1 and the data 

were obtained by extracting the masters and bills within the management systems; 

- For category 5 - Waste disposal and treatment, the source used was the SimaPro software version 10.3.0.1 

and data were obtained from waste forms; 

- For category 6 - Business travel (planes, trains, ships, buses, other) and the sources used were DEFRA 2025 

(accommodations), Simapro Software (business travel) while data were obtained by extracting reports from 

management systems where present, otherwise extracting masters or receiving summary reports from 

suppliers; 

- For category 7 - Commuting (smart working and home-work commuting) and the source used is DEFRA 2025, 

while data were obtained by extracting reports from management systems where present, otherwise 

anonymous questionnaires were administered to investigate the homework commuting habits of 

employees; 

- For category 9 - Downstream transport and the source used is SimaPro software version 10.3.0.1 and we 

obtained the data from sales reports and some extractions from management systems; 

- For category 11 - Use of products sold and the source used is ISPRA for Italy and Carbon footprint ltd's GHG 

emissions factors for international grid electricity for other countries. We obtained the data from sales 

reports and some extractions from management systems.  

- For category 12 - End of life of products sold and the source used is the SimaPro software version 10.3.0.1 

and we obtained the data from sales reports and some extractions from management systems. 

To determine the significant indirect GHG emissions of Scope 3, we followed the following methodology: 

a. analysis of direct and indirect activities; 

b. identification of emissions; 

c. evaluation of magnitude, correction factors and significance; 

d. registration of non-significant and significant GHG emissions. 

 

For the identification of significant Scope 3 GHG emissions, the sustainability department, assisted by the 

contact persons of each Group company, ensures that all management processes of the organisation are 

evaluated. Once identified, these activities must be transcribed into appropriate significance assessment 

models, assigning each activity its category according to the GHG Protocol definitions.  

Once the GHG emissions for each Group company have been identified, an impact risk score is determined 

according to the following criteria: Magnitude is assessed by considering the following variables: Low (score=1) 
for emissions less than 2,5% of total tCO2eq generated by the Organisation; Medium (score=2) for emissions 
between 2.5% and 10% of total tCO2eq generated by the Organisation; High (score=3) for emissions exceeding 

10% of total tCO2eq generated by the Organisation. The method of assessing the "magnitude" parameter 

coincides with the method of reporting emissions for the organisation when activity data (e.g. expressed in 

mass and energy) is readily available, otherwise if access to information is difficult, emissions are estimated by 

means of conversion factors of the activity data expressed in economic terms. 

The level of influence is then assessed based on aspects monitored under corporate policies, using the following 

criteria: Low (score=1) for emissions from sources where the Organisation has no or marginal management 

control; Medium (score=2) for emissions from sources subject to corporate policies where the Organisation has 

indirect management control; High (score=3) for emissions from sources subject to corporate policies where 

the Organisation has direct management control. Significance is then determined through the product of 

magnitude and level of influence. An emission category can be considered insignificant if both parameters are 

assigned a score = 1 and if its weight does not exceed 5% of the indirect emissions of the company and 
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subsequently of the Group. The significance of the different categories was assessed but, for the sake of 

transparency, all categories were reported. 

 

Below are the percentage impacts of Scope 3 emission categories: 

 

 

 

The intensity of GHG emissions (total GHG emissions in CO2eq tonnes compared to net revenues) is shown 

below. Please note that the consolidated financial statement of the El.En. Group as at 31 December 2025 was 

prepared by reclassifying the first six months' contribution from the Chinese industrial cutting division as 

discontinued operations within assets, liabilities, and the income statement, in accordance with IAS/IFRS. This 

is due to the divestment of the division finalised in July 2025; therefore, their revenues are not reported in the 

2025 Turnover table (as required by Taxonomy Regulation 2020/852) and their contribution is not included in 

the net revenue figure.  

 

 

 

 

 

 

Percentage of GHG Scope 3 calculated using primary 

data 
Unit of 

measure 

Value Chain Phases 

Upstream Direct Downstream 

1) Purchased goods and services % 57% 0% 0% 

2) Purchased capital goods (asset)  % 0% 0% 0% 

3) Fuel and energy-related activities % 0% 0% 0% 

4) Upstream transportation and distribution % 1% 0% 0% 

5) Waste disposal and treatment % 0% 0% 0% 

6) Business travel (aircraft, train, ship, bus, other) % 0% 2% 0% 

7) Commuting  % 0% 1% 0% 

9) Downstream transportation % 0% 0% 18% 

11) Use of sold products % 0% 0% 18% 

12) End-of-life treatment of sold products % 0% 0% 0% 

GHG emissions intensity 
Unit of 

measure 
2025 

2024 with 

China 
2024 without 

China 

Total GHG emissions (location-based) tCO2e 126.366 173.775 173.775 

Total GHG emissions (market-based) tCO2e 125.608 173.420 173.420 

Net Revenue € 590.849 645.881 565.846 

GHG Intensity based on net revenue (location-based) (GHG emissions/net 
revenue) 

tCO2e 0,214 0,269 0,307 

GHG Intensity based on net revenue (market-based) (GHG emissions/net 
revenue) 

tCO2e 0,213 0,269 0,306 
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COUNTRY Unit of measure Scope 1 
Scope 2, loc-

based 
Scope 2, mar-

based 

Scope 3 - 1  

Purchased 

goods and 

services 

Scope 3 - 2 

Purchased 

capital goods 

(asset) 

Scope 3 - 3 

Fuel and 

energy-

related 

activities 

Scope 3 - 4 

Upstream 

transportation 

and 

distribution 

Scope 3 - 5 

Waste 

disposal and 

treatment 

Scope 3 - 6 

Business 

travel 

(aircraft, train, 

ship, bus, 

other) 

Scope 3 - 7 

Commuting  

Scope 3 - 9 

Downstream 

transportation 

Scope 3 - 11 

Use of sold 

products 

Scope 3 - 12 

 End-of-life 

treatment of 

sold products 

Italy tCO2e 1.608 746 52 53.454 535 423 1.386 37 1.584 1.260 6.667 7.691 214 

France tCO2e 78 1 - - 6 19 - - 24 6 4 - - 

Germany tCO2e 287 112 36 9.739 20 70 177 1 174 107 428 1.231 10 

Spain tCO2e 24 1 - 2 2 6 1 - 20 8 - - - 

Poland tCO2e 51 26 38 - - 12 - - 1 12 - - - 

UK tCO2e - 1 2 - - - - - 10 0 - - - 

Japan tCO2e 5 12 12 1 - 1 - - 3 1 - 1 - 

China tCO2e 27 521 521 5.961 11 8 172 8 1.085 380 14.953 13.759 89 

Brasil tCO2e 123 2 2 623 3 44 13 2 162 22 98 - - 

Total tCO2e 2.204 1.420 663 69.779 577 583 1.749 49 3.063 1.795 22.150 22.683 313 

 

 

DIVISION Unit of measure Scope 1  
Scope 2, loc-

based  
Scope 2, mar-

based  

Scope 3 - 1  

Purchased 

goods and 

services 

Scope 3 - 2 

Purchased 

capital goods 

(asset) 

Scope 3 - 3 

Fuel and 

energy-

related 

activities 

Scope 3 - 4 

Upstream 

transportation 

and 

distribution 

Scope 3 - 5 

Waste 

disposal and 

treatment 

Scope 3 - 6 

Business 

travel 

(aircraft, 

train, ship, 

bus, other) 

Scope 3 - 7 

Commuting  

Scope 3 - 9 

Downstream 

transportation 

Scope 3 - 11 

Use of sold 

products 

Scope 3 - 12 

 End-of-life 

treatment of 

sold products 

INDUSTRIAL tCO2e 823 864 589 27.131 155 248 663 15 1.923 798 16.860 17.744 203 

MEDICAL tCO2e 1.381 556 74 42.648 422 335 1.086 34 1.141 998 5.290 4.939 110 

Total tCO2e 2.204 1.420 663 69.779 577 583 1.749 49 3.063 1.795 22.150 22.683 313 
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E.2 Pollution 

 

IRO-1 – Description of the processes to identify and assess material pollution-

related impacts, risks and opportunities  

Regarding the identification of pollution-related impacts, risks, and opportunities, please refer to the IRO 
section in the “General Information” chapter. With specific reference to ESRS E2, the double materiality analysis 
of the El.En. Group identified one relevant impact, no risks and no opportunities, that can be found in the table 
in the previous paragraph "IRO 1 Description of the processes to identify and assess material impacts, risks and 
opportunities". Please note that no consultations with affected communities were conducted regarding this 
matter. 

 

E2-1 – Policies related to pollution 

The Group has adopted an Environmental Policy, with the aim of reducing the pollution-related impacts that 

have been identified. These impacts include the possibility that activities along the Group’s supply chain could 

unintentionally cause water contamination: this impact was deemed non-material. The lack of ecodesign in 

products—which could lead to the organisation failing to improve product circularity and energy performance, 

or other environmental sustainability aspects (e.g., increasing the use of recycled materials, decreasing the use 

of substances of concern, etc.)—and the resulting environmental impact related to raw materials and existing 

production processes: this is the only material impact detected in the double materiality analysis. Within the 

El.En. Group’s Environmental Policy, attention is required for the management of generated waste and the 

impacts, risks, and opportunities connected to the potential use of substances that pollute the environment or 

affect human health; the pollutants include those covered by the RoHS and REACH Directives. Specifically, the 

Policy requires that own operations promote the replacement and/or reduction of the use of substances of 

concern and activate procedures to gradually phase out, where possible, substances of very high concern 

(SVHC), particularly for uses deemed non-essential for the Group. Finally, the Policy highlights the commitment 

to prevent, monitor, and constantly update the procedures governing the use of substances of concern for 

pollution prevention and control, as well as for the protection of occupational health and safety. The results of 

any reports to the competent authorities are also included in these systems for preventing, monitoring and 

updating procedures. To date, no feedback has been received from stakeholders on the above aspects.  

For further information on the Group's Environmental Policy, please refer to the previous paragraph "MDR-P - 

Policies adopted to manage material sustainability matters". 

 

E2-2 – E2-3 3 Pollution-related actions, resources and targets 

Currently the El.En. Group has not yet defined specific actions and targets aimed at curbing pollution, but plans 
to identify and define them starting from the coming years. This is because, having identified indirect impacts 
that are nonetheless non-material, the Group must further understand the implications arising from its business 
relationships, where these indirect impacts actually occur, and what the most effective mitigation actions would 
be. It is specified that to date the Group has not implemented processes to evaluate the effectiveness of policies 
and actions. All Group companies that purchase products containing substances of concern comply with the 
relevant regulations to prevent and control all types of pollution and the health and safety of workers.  

During 2025, the Group continued to analyse the results from its Taxonomy Regulation alignment assessments, 

leveraging evidence gathered in previous years.   

Focus remained on existing actions within certain Group companies, particularly the progressive elimination of 

harmful materials or substances, compliance with operational regulations—such as the adoption of Best 
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Available Techniques (BAT)—and adherence to Do No Significant Harm (DNSH) criteria for pollution prevention 

and control. The detailed investigations confirm that the Group has taken steps toward reducing its 

environmental impact, while highlighting the need to consolidate and structure these activities through a more 

defined strategic path. In the coming years, the aim will therefore be to transform these actions into tangible 

and monitorable objectives, and also to define new initiatives that can contribute effectively to curbing 

pollution. 

 

E.5 Resource use and circular economy 

 

IRO-1 – Description of the processes to identify and assess material resource use 

and circular economy-related impacts, risks and opportunities 
 
Regarding the identification of impacts, risks, and opportunities related to resource use and the circular 
economy, please refer to the IRO section in the “General Information” chapter. With specific reference to ESRS 
E5, the double materiality analysis of the El.En. Group identified some material impacts and a medium-to-long-
term materiality risk stemming from the possibility of the Group experiencing difficulties in obtaining raw 

materials, due to the scarcity of resources, political or economic unrest, or changes throughout the supply chain. 

Potential material negative impacts for the El.En. Group include waste generation; environmental safety related 

to the quality and safety of products and services offered; the lack of circular economy policies; the lack of 

ecodesign; and the failure to monitor technological innovation that could offer more sustainable and 

competitive solutions. Material positive impacts were also identified, including the contribution to the 

community’s scientific development through the research and development of innovative, efficient products; 

the reduction of environmental impacts through laser-based processing in the industrial (and restoration) 

sectors—which allows for minimal waste, the elimination of fumes containing chemical additives, and the 

removal of glues, inks, or solvents from production processes; and the potential to contribute to social and 

economic development by promoting sustainable development principles within the supply chain. For further 

details, please refer to the elements in the table in the previous section "IRO 1 Description of the processes to 

identify and assess material resource use and circular economy-related impacts, risks and opportunities”. 

 

E5-1 — Policies related to resource use and the circular economy 

With reference to its Environmental Policy, the Group considers and monitors the material impacts, risks, and 
opportunities related to resource use and the circular economy in its operations and along the value chain, as 
identified in the double materiality analysis.  

In particular, the Group undertakes to:  

- Promote a process to ensure that waste from repair, refurbishment, and remanufacturing activities is, 
where possible, reused, recycled, or disposed of; in the latter case, following sorting and/or disposal 
procedures appropriate to the waste type; 

- Pursue separate waste collection with a constant focus on the reuse and recycling of materials; 
- Use means and materials that comply with current regulations and which are, where possible, energy-

efficient, environmentally friendly and recyclable; 
- Promote policies that lead, where possible, to the progressive substitution of the use of virgin resources, 

with the consequent increase in the use of recycled resources, especially with regard to packaging and the 
sourcing, where possible, of renewable resources; 

- Encourage understanding the environmental impact of products and services throughout their life cycle, 
with the aim of proposing increasingly environmentally friendly solutions to the market, making 
improvements in product “environmental performance” a stimulus to innovation and a competitive 
advantage for the Group; 
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- Adopt “circular economy” concepts at the product design stage to favour solutions that make resources 
that would otherwise be destined for waste available again; 

- Ascertain and monitor that its supply chain pursues responsible use of natural resources, with targets to 
reduce the environmental impact or through defined improvement paths, providing products and adopting 
energy-efficient processes. 

 

The El.En. Group takes a proactive approach to waste management, in line with the EU waste hierarchy, with a 
focus on improving recycling. Consequently, the Sustainability Plan includes objectives related to the 
optimisation of waste sorting and improving packaging composition by promoting a reduction in plastic use and 
prioritising more sustainable materials, such as recycled paper and cardboard. The aim is to maximise material 

recovery, reducing environmental impact and promoting a circular economy. 

For further information on the Group's Environmental Policy, please refer to the previous paragraph "MDR-P - 

Policies adopted to manage material sustainability matters". 

 

 

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

The El.En. Group has, in recent years, promoted and implemented initiatives to improve the circular economy 
and resource use.  Specifically, during 2025, and as required by the Group’s Sustainability Plan, the following 
actions were carried out (the time horizons for which are defined within the Plan):  

Reuse and recycling of packaging materials: 

- Use of packaging materials made of recycled or compostable paper; 
- Reuse of packaging materials;  
- Replacement of packaging made of non-recycled materials with packaging that uses a higher percentage of 

recycled materials; 
- Use of packaging materials made of recycled or compostable paper. 

During 2025, all Group companies launched a process to analyse the types of packaging used, identifying for 
each item the presence of any certifications and the percentage of recycled material, where applicable.  
 
With reference to its commitment to the careful management of resources—from responsible procurement to 
the usage phase—the El.En. Group will adopt supply chain monitoring to ensure ESG principles are respected 
across the entire chain. As a matter of fact, suppliers will be selected through an evaluation process that will 
also include checking compliance with environmental and social standards, and will verify commitment to 
responsible practices such as reducing the environmental impact of incoming materials and services. 
The actions just described contribute to the achievement of the commitments contained in the Environmental 
Policy, which calls for the progressive substitution of the use of virgin resources, with the consequent increase 
in the use of recycled resources and the use, especially on packaging and procurement, where possible, of 
renewable resources. 
 
At present, no specific financial resources are allocated beyond those already earmarked within the framework 
of ordinary management activities. 
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E5-3 – Targets related to resource use and circular economy 

 

Below please find a brief description of the objectives set by the El.En. Group, all of which are voluntary in 
nature, related to the use of resources and the circular economy, and whose degree of prioritisation is defined 
by the order in which they are set out: 

 

 

 
The El.En. Group, has identified specific objectives related to the use of resources and the circular economy, in 
line with its commitment to embark on a path towards more sustainable resource management and the 
reduction of environmental impact throughout the product life cycle. The targets are included in the 2023 - 
2027 Sustainability Plan (with 2022 as the base year from which progress is measured) developed by the 
Sustainability Division, reviewed by the Control and Risk, Related Party Transactions and Sustainability 
Committee, and approved by the Management and Board of Directors of the parent company El.En. S.p.A. These 
objectives were adopted by the Group in support of its Environmental Policy and in the areas of resource use 
and circular economy to address relevant impacts, risks and opportunities. In order to define the targets, which 
are not based on firm scientific data, an analysis of the waste produced was carried out to identify its 
composition and possible improvements, and monitoring of the percentage of recycled material in the 
packaging began. Significant assumptions concerned the availability of recycled materials and regulatory 
developments. The El.En. Group has identified as an objective related to the circular economy analysing the 
composition of packaging and increasing the percentage of recycled packaging by the end of the Plan. This 
target is linked to the commitments adopted in the Environmental Policy to use equipment and materials that 
comply with current regulations and are, where possible, low-consumption, low-impact, and recyclable. It also 
supports the commitment to promote policies leading to the progressive replacement of virgin resource use, 
thereby increasing the use of both recycled resources—particularly regarding packaging and procurement—and 
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renewable resources; finally, it aligns with the commitment to monitor the supply chain to ensure it pursues a 
responsible use of natural resources, with environmental impact reduction targets or through defined 
improvement paths, providing energy-efficient products and adopting energy-efficient processes. By the end of 
2025, each company in the Group had identified the full composition of its packaging; therefore, starting next 

year, the objective will be to identify improvement actions to make packaging more sustainable, gradually 

increasing, where possible, the percentage of recycled content or replacing some materials. These actions will 

also be developed through collaboration with suppliers, aiming to improve product recyclability by making 

packaging easily separable, prioritising the use of mono-materials and, where possible, sourcing certified 

materials to reduce the overall environmental impact. 

 

The packaging monitoring objective also aims to align the Group's activities with Activity 5.3 - Circular Economy 

of the European Taxonomy, particularly with respect to the requirements for primary and secondary packaging. 

According to these criteria, the packaging must consist of at least 65% recycled material. In the case of paper 

or cardboard packaging, the remaining primary raw material must be certified by recognised systems such as 

the Forest Stewardship Council (FSC) or the Programme for the Endorsement of Forest Certification Schemes 

(PEFC). Plastic packaging must only be made from mono-materials without coatings and without the use of 

halogen-containing polymers. This monitoring therefore allows us to start a path towards alignment with the 

Taxonomy criteria, improving the sustainability and transparency of our supply chain. 

 

The El.En. Group, among its waste management targets, had identified an increase in the percentage of waste 

sent for recycling as a share of total waste destined for recovery, setting a target of 35%. The objective has been 

largely achieved, as this year the percentage stands at 66%. This result was made possible by improved waste 

traceability by the Sustainability department and the request for, and subsequent receipt of, waste destination 

declarations from treatment plants, which allowed for the precise identification of the actual recovery share. 

For the next few years, the Group's commitment will be to maintain a recycling percentage of at least 50%. of 

waste destined for recovery. 
This target is linked to the commitments adopted in the Environmental Policy to promote processes ensuring 

that waste from repair, refurbishment, and remanufacturing activities is, where possible, reused, recycled, or 

disposed of: in the latter case, following sorting and/or disposal procedures based on the waste's destination, 

to pursue waste sorting with a constant focus on the reuse and recycling of materials. 

This objective is highly significant, and its achievement demonstrates the Group’s contribution to increasing the 

circular material use rate, as higher volumes sent for recycling mean more materials returning to production 

cycles as secondary raw materials: this directly contributes to increasing the circular economy rate, reducing 

dependence on virgin raw materials. In addition, the use of primary raw materials is reduced as the increased 

use of recycled materials makes it possible to reduce their purchase and extraction. Implementing efficient 

waste collection and treatment systems supports compliance with European waste regulations and 

demonstrates a concrete commitment to sustainability on the part of the Group. This objective in the waste 

hierarchy refers to the recycling phase. 
 

A further waste-related objective is to include more detailed information on the composition of the systems' 

packaging for easier proper disposal by customers.  

This objective goes hand in hand with the commitments adopted in the Policy to pursue a constant focus on the 

reuse and recycling of materials and to encourage an understanding of the environmental impact of products 

and services throughout their life cycle, with the aim of proposing increasingly environmentally friendly 

solutions to the market. 

 

In providing information on these targets, the following phases were considered: the production phase 

(increasing the use of recycled or easily recyclable materials to minimise environmental impact); the use phase 

(increasing reusable packaging or packaging with a lower environmental impact and promoting correct use and 

disposal by consumers); the end-of-life phase (incentivising recycling and reducing the proportion of waste 

destined for disposal). 

Please note that a target related to monitoring packaging composition and increasing its recycled material 

content was added to the "Circular Economy" section of the 2023 – 2027 Sustainability Plan; the Board of 

Directors approved the changes reported in the Sustainability Plan. During 2025, all Group companies undertook 

packaging monitoring (checking for recycled materials, recycling percentages, and certifications). Achieving at 

least 65% recycled packaging is one of the requirements for aligning the activities identified as "Spare parts 
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activities" (CE 5.2) and "Sale of second-hand goods" (CE 5.4). As this activity has commenced and will continue 

over the coming years, we have decided to add it to our commitments. 

Please note that stakeholders were not involved in the definition of the objectives. In providing target 

information, the production, use and end-of-life phase of the product was taken into account. For the remaining 

targets, there were no changes in metrics, measurement methodologies, significant assumptions, limitations, 

sources, or data collection processes within the defined time horizon. Performance achieved against the targets 

disclosed in the previous reporting period—including information on target monitoring and review methods, 

metrics used, and progress—is in line with the original plan.  

 

E5-4 – Resource inflows 

The Group includes manufacturing companies serving the medical and industrial sectors and trading companies 
for the medical and industrial markets. The specifications of the components of our systems are set by our 
technical departments and, depending on our stringent requirements, the components can be produced in-
house, manufactured to our specifications by qualified external suppliers or purchased from a catalogue. The 

simplest stages of component assembly and processing can be carried out either in-house or externally by 

relying on third-party companies. The Group's own procurement primarily involves components and accessories 

for production (technical accessories, critical components, industrial accessories, etc.); other purchase 

categories may include office products, software and computer products, and shipping packaging.  

Regarding the materials used, biological materials come exclusively from the "packaging" category and refer to 

wooden crates (wood, paper, and cardboard). The latter represented only 18% of the Group's total procurement 

weight, totalling 1.160 tonnes for the reporting period.  

For the calculation, we divided the incoming resource flows of the various subsidiaries into three groups: 

procurement reported 100% in kg; procurement reported 100% in currency; and procurement reported in both 

kg and currency. 

For the companies that had expressed supply in kg, no processing was necessary. For companies that reported 

supplies in both kg and currency, total kg were estimated based on available kg, multiplied by the ratio of total 

supply expenditure to available kg expenditure. Finally, for companies that reported procurement in currency, 

an average weight-to-value ratio (kg per unit of currency) was used, derived from the Group average for each 

procurement category (raw materials, packaging, chemicals, gases).  

 

  Tonnes  % 

Technical Products and Materials                             5.424  82% 

Biological products and materials                                1.160 18% 

Total 6.584  

 

  

E5-5 – Resource outflows 

The Group's systems are designed for high durability, facilitating the repair and replacement of components to 
extend their life cycle. The durability, reusability, reparability and reconditioning of our products are supported 

by the service department, which works daily to ensure the longevity of the products and simplify their 

maintenance and reuse. Packaging is also designed to minimise clutter and reduce the use of materials, 

favouring cardboard and wood solutions, which are easily recyclable and come from responsible sources. The 

assumption is that the use of cardboard and wood reduces environmental impact compared to plastic 

alternatives, based on market and LCA data. 
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The company is committed to identifying strategies to reduce the environmental impact of its operations and 

favouring, where possible, the use of raw and secondary materials with a lower environmental impact. We 

continuously support Research and Development to ensure constant technological innovation in our products, 

improving existing ones, expanding their applications, and providing technologically advanced solutions in all 

areas of use. The Group is committed to investing annually in research and development to advance scientific 

knowledge and improve the performance of its products.  

In the industrial sector, work performed with the Group's laser systems is highly significant in terms of reducing 

environmental impact due to a series of features that allow minimising waste, not generating fumes containing 

chemical additives and eliminating the use of glues, inks or solvents within the production processes. Machining 

performed with laser cutting systems instantly vaporise the material on which they act, making clean cuts in 

the material without producing swarf or other processing waste, while the marking systems allow for 

perforations or selective removal of thickness, reducing waste. In the field of conservation for the restoration 

of works of art, the Group's lasers enable effective conservation processes that respect artistic artefacts, reduce 

the use of chemicals and ensure higher operator safety. 

The average lifetime of our laser devices is set between 5 years and 10 years, in line with the industry average 

for laser devices. These estimates were determined taking into account the following factors: component 

specifications and historical data, post-production data on similar devices, including the history of known 

failures and servicing performed, available literature on similar products on the market, and sales and marketing 

evaluations. System sales are complemented by after-sales services, which provide essential support for the 

installation and maintenance of laser systems, the management of spare parts and consumables, and technical 

assistance. Currently, the Group does not have an established scoring system for the reparability of products. 

However, the design of our products follows principles of durability and ease of repair, supported by our service 

department, which guarantees service and reconditioning to extend their life cycle.  

The El.En Group conducted its Scope 3 value chain emissions analysis, including the stages of the value chain 

that are indirectly influenced by its activities, including the procurement of materials and packaging used for 

the manufacture and distribution of laser products. Following the monitoring of packaging, we were able to 

calculate the recycled content rate for products and packaging, which stands at 5,3%. 

In 2025, the Group produced 763 tonnes of waste, of which 564 tonnes (74%) was non-hazardous waste diverted 

from disposal and 185 tonnes (24%) was non-hazardous waste sent for disposal, making a total of 749 tonnes 

(98%). All companies also use external providers for collection and/or disposal services; data is obtained directly 

from waste identification forms or invoices from the external firms performing the collection. Municipal 

collection and disposal services are also used, primarily for residual (unsorted) waste, organic waste, and office 

paper. Waste disposed of with state agencies, which accounts for a very marginal share, is not included in the 

scope of the reported data.  
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Waste flows relevant to the laser system production, distribution, and sales sector generally include waste 

materials such as metals and plastics, chemical substances, plastic and cardboard packaging, batteries, and 

electronic components.  

Non-hazardous waste from the El.En. Group consists of 38% mixed packaging, followed by iron and steel (11%) 

and mixed waste from construction and demolition activities (10%). The remaining share is mainly represented 

by paper and cardboard packaging (8%), mixed metals (7%) and sludge from septic tanks (7%). 

Hazardous waste accounts for a marginal part and mostly consists of packaging, absorbents or filter materials 

containing residues of substances, exhausted solvents and disused equipment.  

In 2025, hazardous waste produced by the Group amounted to 14,1 tonnes (2% of total waste), of which 12,5 

tonnes (88%) was diverted from disposal and 1,7 tonnes (12%) was directed to disposal.  During the year, the 

dismantling of an asbestos roof was completed at the Calenzano Hub, representing a significant step toward 

safety and environmental protection. Furthermore, it is specified that the Group did not produce any waste of 

a radioactive nature.           

 

         

  
2025 2024 

Waste generated 763.263 836.932 

Hazardous waste diverted from disposal 12.480 5.875 

Hazardous waste diverted from disposal due to preparation for reuse 0 0 

Hazardous waste diverted from disposal due to recycling 4.128 1.556 

Hazardous waste diverted from disposal due to other recovery 
operations 

8.352 4.319 

Non-hazardous waste diverted from disposal 564.127 593.269 

Non-hazardous waste diverted from disposal due to preparation for 
reuse 

0 0 

Non-hazardous waste diverted from disposal due to recycling 376.853 169.619 

Non-hazardous waste diverted from disposal due to other recovery 
operations 

187.274 423.650 

Hazardous waste directed to disposal 1.688 2.745 

Hazardous waste directed to disposal by incineration 1.162 798 

Hazardous waste directed to disposal by landfilling 1 260 

Hazardous waste directed to disposal by other disposal operations 525 1.687 

Non-hazardous waste directed to disposal 184.969 235.043 

Non-hazardous waste directed to disposal by incineration 27.342 192 

Non-hazardous waste directed to disposal by landfilling 25.491 77.476 

Non-hazardous waste directed to disposal by other disposal 
operations 

132.136 157.375 

Non-recycled waste 382.283 665.757 

Percentage of non-recycled waste 50% 80% 
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3. SOCIAL INFORMATION 

 

S.1 Own workforce 

 

SBM-2 - Interests and views of stakeholders 

For this disclosure, please refer to section SBM-2 "Interests and views of stakeholders" within the "General 
Information" section. 

 

SBM-3 – Material impacts, risks and opportunities and their interaction with 

strategy and business model 

For the identification of impacts, risks and opportunities related to the own workforce, please refer to section 
SBM-3 of the “General Information” section. With specific reference to ESRS S1, the double materiality analysis 
of the El.En. Group identified some material impacts that can be found in the table in the previous paragraph 
"IRO 1 Description of the processes to identify and assess material impacts, risks and opportunities". 

 

S1-1 – Policies related to own workforce 

The policies of the El.En. Group address, manage, and provide redress for the material impacts on the workforce 
identified within the double materiality assessment; no significant risks or opportunities were identified. The 
policies in question are the Code of Ethics, the Diversity Policy and the Human Rights Policy, which refer to the 
workforce as a whole. Human resources represent an indispensable element for the existence and development 

of the Group, which considers the professionalism and commitment of its employees and other collaborators 

as essential values for the achievement of its objectives. 

The Code of Ethics sets out the principles of corporate business ethics that must guide every stage of the 

production process and be constantly observed in professional, collaborative, and commercial relationships. 

The Code also contains the rules of conduct aimed at preventing the commission of offences and any behaviour 

in conflict with the Group's values.  

Within the Code of Ethics, a whole paragraph devoted to “Human Resources” defines: 

- Protection of human resources: the Group respects and protects the dignity, health, safety and privacy of 

its employees and other collaborators. The Group safeguards, in particular, the physical and moral integrity 

of its employees and other collaborators, ensuring working conditions that respect individual dignity, in 

compliance with current legislation on workers' health and safety.  

- Impartiality and equal opportunities: one of the fundamental principles for the realisation of a positive 

working environment is the way all those who work in and with the Group collaborate. The Group is 

committed to ensuring a positive, constructive and dynamic working environment that supports the 

diversity of people and their talents, opinions and views, guaranteeing equal opportunities for all based on 

the principles of impartiality. The Group undertakes to avoid any form of discrimination that is based on 

ethnicity, skin colour, sex, sexual orientation, gender identity, disability, age, one’s language, religion, 

political or philosophical opinions, national ancestry or social background, affiliation with political 

associations or trade unions as well as any other form of discrimination covered by EU and national law. 

The Group is also committed to avoiding and condemning any form of verbal or sexual harassment and 

gender-based violence in the workplace, as this represents a very serious violation of personal rights. These 

principles are, of course, also present in the Diversity Policy, which takes the contents of the Code of Ethics 

and expands on them by deepening specific aspects related to the inclusion and enhancement of diversity 
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within the company and translating them into concrete actions and targeted strategies to promote a fair 

and inclusive working environment. 

- Positive working environment: the Group is committed to ensuring a positive and productive working 

environment for all collaborators, guaranteeing fair treatment of all employees and other collaborators 

with equal dignity and respect.  

- Practices for a healthy and safe environment: the Group is committed to providing a healthy and safe 

working environment that respects the environment and complies with all regulations for the protection of 

worker safety and the environment, for the prevention and management of accidents at work; 

- Selection of employees and other collaborators: personnel to be recruited are assessed on the basis of 

whether the candidates’ profiles match those expected and the company’s needs, while respecting equal 

opportunities for all concerned. 

- Relationships with employees and other collaborators: the Group ensures that no behaviour is implemented 

to induce or compel employees or other collaborators to act contrary to the law, the Articles of Association, 

the Code of Ethics, or corporate procedures. The Group protects and promotes the training of its employees 

and other collaborators in order to enrich their experience and professional and cultural expertise.  

Within the Diversity Policy, the Group commits to: maintaining gender equality in staff selection and 

development processes; removing causes of unfair treatment in the definition and assignment of organisational 

roles; creating professional contexts that promote the exchange of skills and experiences; promoting work-life 

balance through the development of mobility and flexibility programs and initiatives; promoting diversity and 

inclusion through the inclusion of differently-abled resources in the company; continuing to implement 

innovative welfare solutions compared to traditional ones and monitoring the projects implemented; promoting 

continuous training for all employees, with both refresher and subject-specific courses in order to enhance the 

knowledge and specialisation of each resource within the organisation; promoting a training programme on 

diversity and equal opportunities that reaches the majority of the corporate population. All these actions make 

it possible to avoid, mitigate and address incidents of discrimination, as well as support diversity and 

inclusiveness.  

In the Human Rights Policy, the Group describes its human rights policy commitments that are relevant to its 

own workforce, including processes and mechanisms to verify compliance with the UN Guiding Principles on 

Business and Human Rights, the ILO Declaration on Fundamental Principles and Rights at Work and the OECD 

Guidelines for Multinational Enterprises. The disclosure focuses on material issues and the general approach 

regarding: engagement with own workers and measures to provide and/or enable remedy for human rights 

impacts. The Group requires its collaborators, suppliers and business partners to undertake to condemn all 

forms and types of child labour and not to use or support child labour in any way, to condemn all forms of 

forced labour and condemn human trafficking, not to use or support forms of discrimination based on gender, 

age, sexual orientation religion, social origin or any other condition that could give rise to discrimination in 

hiring, remuneration, access to training, promotion or termination of employment, and adopt any form of 

protection of human resources, respect any form of association or collective bargaining, comply with the laws 

in force on remuneration, benefits, working hours and overtime. With the aim of checking for compliance with 

the principles to which the group adheres, a due diligence process on suppliers and agents has been approved, 

while for the involvement of workers, reference is made to the measures already in place (regular meetings 

with workers' representatives, meetings with trade union representatives, etc.).  

The disclosure deals with relevant issues, outlining the Group's approach to respecting human rights, including 

labour and workers' own rights. To further strengthen oversight, the El.En. Group has assigned responsibility 

for the analysis of human rights impacts and risks to the ,Control and Risk, Related Party Transactions, and 

Sustainability Committee: which has been allocated a dedicated annual budget to enable appropriate oversight 

processes for this activity. The Committee also has the task of reviewing the Human Rights Policy and 

submitting, after consultation with the Sustainability Department, any updates and/or additions to the Board 

of Directors.  

In all the Group's production companies, the issue of health and safety is managed and monitored through 

processes that, although not centralised and coordinated at Group level, ensure that in each subsidiary there 

are procedures related to the protection of workers' health and safety, worker training and the implementation 

of corrective and improvement actions. In Italian companies, the subject is regulated by It. Legislative Decree 

81/2008; likewise, the foreign production subsidiaries oversee health and safety in accordance with local 

regulations. The Group's Italian companies have also addressed the issue of Health and Safety within the 

framework of the Organisational model pursuant to It. Legislative Decree 231/2001. The identification and 

allocation of health and safety responsibilities in the company offices, risk mapping and self-assessment as well 
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as the preparation of training activities are planned. For the companies located in the Calenzano area, the 

central role of the HSE office in safety management has made a more coherent and uniform view of company 

policy towards this issue available over time. All production companies have a process for identifying risks 

relating to the health and safety of workers: in Italy this activity is formalised in the Risk Assessment Documents 

(DVR); In the Chinese companies, workplace risks are formalised and communicated to workers through the 

“Employer Handbook”; and in the German and Brazilian subsidiaries, risk analyses are formalised in dedicated, 

periodically updated documents. Risk identification is subject to the subsequent identification and 

implementation of corrective and/or preventive actions.  

During the year, the Group's Italian companies hold a periodic meeting in accordance with the provisions of 

Article 35 of It. Legislative Decree no.81/08, attended by the Employer, the Company Physician, the RSPP (Health 

and Safety Officer) and the RLS (Workers' Safety Representatives) representing all workers. In line with a policy 

of maximum transparency, a member of the Supervisory Board and all persons within the corporate security 

organisation chart are also invited to attend the periodic meeting of the Parent Company. 

In all manufacturing companies, offices and people responsible for health and safety are identified, and training 

and information sessions are provided for all employees regarding health and safety. 

Given the nature of the production activity carried out, all companies have established safety procedures and 

provide for collective and individual protective equipment for artificial optical radiation risks. In particular, all 

production workers have personal protective equipment; in addition, in a different way, devices are provided 

for prevention or collective protection such as bulkheads, containment boxes and turnstiles to delimit the 

manufacturing areas. In non-manufacturing companies, the issue is also monitored through the collection and 

monitoring of accident-related data. 

For further information on the El.En. Group's Code of Ethics, Diversity Policy, and Human Rights Policy, please 

refer to the previous paragraph "MDR-P - Policies adopted to manage material sustainability matters". 

 

S1-2 – Processes for engaging with own workers and workers’ representatives about 

impacts 

In relation to the impacts identified in the previous section, the Group adopts a structured approach to ensure 

the active involvement of workers and their representatives in decision-making processes and activities aimed 

at mitigating relevant, actual and potential impacts. The main tools for involvement include periodic meetings 

between management and workers' representatives; these meetings are a key moment for confrontation and 

discussion of issues related to working conditions, safety and the well-being of employees, as well as for 

gathering useful proposals and reports to improve the working environment. The frequency and structure of 

these meetings are defined according to operational needs and emerging issues, ensuring a continuous and 

constructive dialogue between the parties involved. The operational responsibility for ensuring that these 

activities are carried out correctly and that the results are integrated into the company's strategies lies with 

various high-level functions, depending on the subject matter. In some cases, it is the management itself that 

deals with involvement, while for health and safety issues the task falls to the Safety Manager. For issues related 

to staff management and organisational well-being, the Human Resources Manager plays a key role, while the 

Sustainability Manager deals with sustainability aspects and environmental and social initiatives. Most of the 

subsidiaries have procedures in place for workers' complaints and have elected workers' safety representatives. 

During the year, the Group's Italian companies hold a periodic meeting in accordance with the provisions of 

Article 35 of It. Legislative Decree 81/08, attended by the Employer, the Company Physician, the RSPP (Health 

and Safety Officer) and the RLS (Workers' Safety Representatives) representing all workers. There is no global 

framework agreement or other agreements between the company and workers' representatives in relation to 

respecting the human rights of the company's own workforce, but the Group concludes agreements with 

workers' representatives in individual countries. In line with a policy of maximum transparency, a member of 

the Supervisory Board and all persons within the corporate security organisation chart are also invited to attend 

the periodic meeting of the Parent Company. The following topics were discussed at the meeting: update on 

any changes made to the risk assessment document; evaluation of trends in accidents, occupational diseases 

and health surveillance; the selection criteria, technical characteristics and effectiveness of personal protective 

equipment that may have been added or modified; safety information and training programmes for executives, 

supervisors and workers. During each meeting, a new improvement plan is also presented, describing all 
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objectives that the Prevention and Protection Service aims to achieve for the following year. The undertaking 

ensures the involvement of its own workforce and their representatives through a structured and differentiated 

approach, depending on the subject matter and the methodology for collecting feedback. Discussion takes place 

both directly with the workers and through their representatives. Planned meetings with employee 

representatives are a key moment to address mainly health and safety issues, while regular meetings with trade 

union representatives allow for the discussion of broader issues related to working conditions and employee 

welfare. 

A further tool is questionnaires and surveys, which are administered to collect structured feedback on specific 
topics. In particular, these tools are used to monitor health and safety aspects, assess the effectiveness of 
internal initiatives such as training courses or team-building activities and collect opinions on any critical issues 
or improvements to be made. In addition, regular departmental meetings are organised, during which workers 
can directly propose improvement initiatives, report any operational problems and actively contribute to the 
development of concrete solutions. This approach makes engagement more targeted and effective, responding 
to employees' needs in a timely manner. The Group attaches great importance to the analysis of reports and 
feedback, considering them essential tools for identifying the main areas for improvement. To assess the 
effectiveness of involvement, the undertaking carefully monitors the feedback received, analyses the results of 
the questionnaires and checks the tangible outcomes of the initiatives undertaken. This process makes it 
possible to measure the impact of the actions taken and to identify possible areas for improvement, with the 
aim of ensuring increasingly effective involvement and continuous improvement of working conditions and 
corporate welfare. Then there are the training courses dedicated to fundamental topics such as Model 231 (for 
Italian companies that have adopted it), Anti-Corruption policies (training is carried out every two years), the 
Code of Ethics (distributed to all employees), Human Rights policies, the Environmental Policy and the Diversity 
Policy (training was carried out in 2023 and will be carried out in 2026). These training courses not only foster 
an understanding of the company's values, but also enable workers to internalise the actions taken by the 
undertaking to respond to the impacts, risks and opportunities identified in the double materiality analysis. 
Moreover, such initiatives help to publicise the measures taken to better understand the perspectives of 
workers who may be particularly vulnerable, ensuring a more inclusive and aware work environment. 

At the same time, the Group promotes the active involvement of employees through the identification of 
sustainability goals in the departments most directly involved. This approach provides an understanding of how 
corporate strategy is geared towards sustainable growth, integrating multiple aspects in addition to the 
economic one, including environmental protection, social welfare and responsible governance. By involving 
employees in setting and monitoring these goals, the Group wants to strengthen the sense of ownership and 
make all workers an active part of the journey towards a more sustainable future. Through these engagement 
tools, the El.En. Group therefore wants to promote a participative and transparent working environment, where 
workers have the opportunity to express their opinions and actively contribute to the continuous improvement 

of the organisation.  

Currently, there is no dedicated process to gather the perspectives of the most vulnerable workers (e.g. women, 

migrants, people with disabilities). However, they can express their concerns through the same channels 

available to all employees, as reported in this section. 

 

S1-3 – Processes to remediate negative impacts and channels for own workers to 

raise concerns 

Consistently with the commitments made within the Workforce Policies described in the previous paragraphs, 
aimed at avoiding potential negative impacts on its people, the El.En. Group makes available, through the 
Whistleblowing Procedure, a specific whistleblowing channel that allows all stakeholders - therefore also 
employees - to make reports concerning, for example, episodes of discrimination, diversity, violation of human 

rights and inclusion in general. The procedure describes the process used to provide or contribute to remedy 

where a negative impact has been caused. Please note that no reports have ever been received; consequently, 

no remedy plans have ever been implemented.  Since 2023, El.En. has set up a whistleblowing channel for 

violations managed by its Supervisory Board and has prepared a section on the company's website dedicated to 
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the issue of whistleblowing. The Whistleblowing Procedure of El.En., approved by the Board of Directors and 

therefore available on the website www.elengroup.com in the Governance/Report 

management/Whistleblowing section, governs the operational methods for making and transmitting reports 

and the subsequent receipt, analysis, and processing stages. It further provides information on the protection 

measures established by the Company in compliance with current regulations and governs the activities of the 

party receiving and managing the report to ascertain its validity and, if necessary, undertake appropriate 

corrective and disciplinary actions. It also ensures that these channels, made available by the company, are 

effectively available and accessible to employees within their working environment.  

All El.En. Group Policies, including the Code of Ethics, refer to the “Whistleblowing Procedure” for the 

submission of reports and the procedure for handling them. El.En. has procedures in place to expeditiously, 

independently and objectively investigate incidents concerning the undertaking’s conduct, including cases of 

active and passive corruption. The El.En. Group guarantees the confidentiality of the sources and information 

that comes into its possession, without prejudice to legal obligations. The Group does not tolerate any form of 

retaliation against anyone who makes a report in good faith, nor against anyone who has refused to carry out 

actions contrary to this document, even if there have been negative consequences for the business as a result 

of such a refusal. Therefore, any employee, collaborator or stakeholder who becomes aware of a suspected or 

known violation of the Policies or laws in question must immediately report it, even anonymously, through the 

channels indicated in the Whistleblowing Procedure. In Italy, Group companies organise regular meetings with 

workers' representatives based on legal and industry regulations, to enable them to represent the interests and 

needs of workers. The Group considers that workers are aware of the existence of these communication 

channels, to communicate concerns or needs, as the procedure is published on the company website and is 

accessible to all. Within these procedures, the Group has established policies to protect individuals using these 

structures or processes, including worker representatives, from potential retaliation.  

 

S1-4 – Taking action on material impacts on own workforce, and approaches to 

mitigating material risks and pursuing material opportunities related to own 

workforce, and effectiveness of those actions  

The El.En. Group, recognises the importance of responsible workforce management, adopting a structured 
approach to addressing material impacts; no significant risks or opportunities related to the workforce were 
identified within the double materiality analysis. 

To manage material impacts, the company allocates specific resources in terms of budget or tools, including 
dedicated professionals such as HR managers, worker representatives, etc., monitoring tools such as internal 
surveys or analysis of turnover data, corporate well-being and ongoing dialogue mechanisms such as periodic 
meetings held with worker representatives. The approach adopted ensures that relevant issues are constantly 
monitored, ensuring that any critical issues are addressed in a timely and effective manner. The double 
materiality analysis did not bring to light any relevant risks or opportunities in relation to the workforce. As far 
as negative impacts are concerned, we have implemented targeted actions to improve working conditions, 
promote the safety and well-being of employees, and strengthen inclusion and equal opportunity policies, which 
are reported in the Sustainability Plan and have as their maximum time horizon the conclusion of the Plan. In 

particular we have introduced safety training programmes and work-life balance initiatives, such as flexible 

working hours and WFH. Measures to mitigate negative impacts were evaluated through process prioritising 

workforce feedback: the Group identified and assessed the scale of impacts through monitoring tools, such as 

internal surveys, worker reports and personnel data analysis. Subsequently, the most appropriate measures 

were identified and implemented, selected above all based on their ability to respond in a proportionate and 

targeted manner to the problem encountered.  

At the same time, we have worked to enhance the positive impacts of our activities by encouraging professional 

growth through skills development and upgrading. The adoption of mentorship programmes and the 

strengthening of the corporate culture through workshops and team building have helped to improve staff 

satisfaction and productivity. Finally, we actively seize opportunities for innovation in work, through the 

digitisation of internal processes and the promotion of more agile and inclusive organisational models. We 

remain committed to constantly improving working conditions, enhancing human capital and creating an 

increasingly sustainable and inclusive working environment. 
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The effectiveness of these actions is monitored over time through employee feedback and regular review of 

well-being and satisfaction indicators, ensuring continuous improvement of working conditions. The actions 

implemented to mitigate the negative impacts on the workforce are supported by the resources already 

foreseen in the company budgets. At present, no specific financial resources are allocated beyond those already 

earmarked under the ordinary activities of human resources management and organisational welfare. Likewise, 

no additional financial resources are foreseen for the future beyond those already included in the corporate 

spending plans. 

The following negative impacts came to light within the double materiality analysis and are managed and 

assessed by the Group’s policies:  

- The corporate activities may entail an impact on the health and safety of the companies' employees because 

they expose them to various risk related to the performance of their tasks (e.g., physical risks, risk related 

to ergonomics, etc.). Numerous daily activities are carried out by all Group companies, which are committed 

to ensuring a healthy and safe working environment that complies with regulations in the area of worker 

safety and the environment. The aim is to spread and develop awareness among people of the risks 

associated with their work activities and to promote responsible behaviour by all workers, with targeted 

programmes and training aimed at preventing potential personal injury. Please refer to section S1 - 14 of 

this document for further details on occupational health and safety activities. 

- In order to try to remain competitive in the market compared to other organisations in developing 

countries, the Group may seek to reduce staff expenses, increase working hours and fail to take care of the 

working environment, leading to a failure to comply with appropriate labour standards; to mitigate these 

risks, the El.En. Group has adopted and disseminated the Code of Ethics, the Policy on Respect for Human 

Rights, and the Policy on Diversity, approved by all Group companies and distributed to all employees. Key 

actions include complying with and monitoring international labour standards required by the Policy, 

implementing corporate welfare practices for the well-being of employees within each subsidiary, and 

promoting a corporate culture based on fairness and safety. Furthermore, investment in training and 

innovation allows productivity to be improved without resorting to cost-cutting strategies that compromise 

respect for workers' rights. 

- Inefficient compensation and benefits management (e.g. non-competitive salary policies, unclear or 

inconsistent performance appraisal systems, benefit offers not aligned with employees' needs) could lead 

to negative consequences on employee satisfaction, with possible repercussions on talent retention; to 

mitigate the risks associated with inefficient management of compensation and benefits, the Group's 

companies adopt strategies aimed at ensuring fairness and competitiveness. Actions, managed 

independently by the various subsidiaries, include benchmarking salaries against market standards, 

implementing performance appraisal systems (even if not formalised), and offering personalised benefits 

such as flexible working, well-being support, and professional development plans based on the actual needs 

of employees. Such strategies foster talent engagement and retention, curbing the risk of turnover and 

dissatisfaction. 

- The skills required to perform certain types of work mean that the organisation strives to create an inclusive 

environment that can make the best use of employee diversity. The staff recruitment and management 

procedures adopted by the Group rather than the geographical location of certain subsidiaries may 

disadvantage certain categories of people, generating a negative impact in terms of inclusion and equal 

opportunities for employees. In order to promote an inclusive environment and enhance diversity, the 

Group approved and disseminated first the Code of Ethics and then the Diversity Policy, which requires a 

commitment that all Group companies implement recruitment and staff management policies based on 

fairness and transparency, as well as awareness and training programmes on diversity and inclusion among 

their employees. During the year, some subsidiaries held meetings, promoted shows or moments of 

reflection on issues related to respect for diversity and inclusion. For more details, please refer to "S1-9 

Diversity metrics" and "S3-4 Taking action on material impacts on affected communities, and approaches 

to managing material risks and pursuing material opportunities related to affected communities, and 

effectiveness of those actions". 

- Failure to protect the rights of workers (in relation to topics such as forced labour, child labour and the 

respect of human rights) could lead to employee dissatisfaction with the risk of protest, such as strikes or 

demonstrations. To protect workers' rights and prevent potential protests, the Group ensures compliance 

with applicable regulations, encourages dialogue with employees through regular meetings, and takes 

measures and establishes whistleblowing channels to prevent discrimination and injustice.  
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- The nature of the El.En. Group’s business requires the presence in the company of highly specialised 

professionals who are up-to-date on the latest regulations. A deficiency in the ability to train adequate 

professional profiles and to keep them in the organisation could have negative consequences on the quality 

and safety of the Group's products. To meet the need for highly specialised figures, the Group invests in 

continuous training programmes and collaborations with research institutes, thus ensuring high standards 

of quality and safety in production processes. For more on these issues, see "S1-13 Training and skills 

development metrics" and "S3-4 Taking action on material impacts on affected communities, and 

approaches to managing material risks and pursuing material opportunities related to affected 

communities, and effectiveness of those actions". 

The positive impacts that were found within the double materiality analysis and that the Group's policies seek 

to improve and increase are:  

 

- The El.En. Group, guarantees its employees personal and professional growth on all levels thanks to 

continuous training, so as to boost and improve staff skills, respond efficiently to the market's demands 

and allow the organisation to grow, generating value for all stakeholders; 

- The Group may participate in the creation of specialisation pathways and professional profiles in line with 

the needs of the area in which its companies are established; 

- The organisation of specific training pathways for the creation of the skills required by the sector could lead 

the Group to contribute to the development of the local area and to be able to use professional profiles 

that are in line with the requirements of its supply chain; 

- The Group's business activities involve the creation of jobs along the entire value chain, generating a 

positive impact for the communities in which it operates and contributing to their economic and social 

development. 

In order to maximise these opportunities, all Group companies are committed to ensuring employees' personal 

and professional growth through continuous training programmes aimed at strengthening skills and responding 

effectively to market needs, while fostering organisational development. Many companies actively participate 

in the creation of specialisation pathways and the definition of professional profiles in line with local needs, 

collaborating with educational institutions and local realities because they perceive the mutual benefit to be 

gained from such exchanges. The Group is increasingly active in organising targeted training courses to develop 

the skills required by the sector, thus contributing to the growth of specialised figures within its territory and 

the availability of qualified resources for the production chain. The Group is aware that through its business 

activities it generates employment opportunities along the entire value chain, creating a positive impact for 

local communities, and therefore engages even more actively in such activities. The Group ensures that its 

practices do not cause or contribute to negative impacts on its own workforce through the application of the 

Corporate Policies for which see section S1.1 and through constant monitoring and integration of ESG principles 

into business processes. In particular, for procurement practices, the Group has implemented a due diligence 

procedure for suppliers and agents, assessing compliance with ethical and social standards. For sales and use 

of data, measures are taken to ensure responsible business practices and the protection of privacy.  

Initiatives aimed at employees during 2025 include the following activities: 

In continuity with the previous year, certain Italian subsidiaries continued the “Leadership & Managerial 

Empowerment” course: this training programme is aimed at a selected group of employees within the parent 

company and various Italian subsidiaries, in collaboration with the POLIMI Graduate School of Management. 

The project, which concluded in 2025, stemmed from the company's desire to invest in the professional and 

personal development of the Group’s managers by offering a stimulating training experience that not only 

deepened and consolidated leadership skills but also created cross-functional and inter-company synergies. 

Foosball tournament: In June 2025, the Calenzano Hub organised its third table football tournament, following 

successful events in 2023 and 2024. The event was attended by the national president of the Foosball 

Federation. The Italian Football Table League provided its professional foosball tables for the occasion and 

referees ensured that the rules were respected in every competition. The tournament, which saw the 

participation of hundreds of players from the Group's various companies, was a major moment of aggregation. 

During 2025, the parent company El.En. organized two "Theatre in the Company" events on its premises, 

significant moments of sharing and reflection dedicated to social awareness issues. 
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In March 2025, El.En. hosted Monica Guerritore, a leading international actress, playwright, and director, who 

performed “Donne prigioniere di amori straordinari” (Women Imprisoned by Extraordinary Loves). The 

performance offered a moment of intense reflection on the theme of violence against women.  

In December 2025, lawyer and criminologist Edoardo Orlandi and playwright Eugenio Nocciolini staged the play 

“Nessuno, il Mostro di Firenze” (Nobody, the Monster of Florence). The work addressed one of the darkest 

chapters in Italian history, linked to the case of the Crimes of the Monster of Florence, while offering an unusual 

and deeply human perspective: that of the victims. 

Over the years, theatre has proven to be a valuable tool for awareness and dialogue among employees, creating 

a space for listening and discussion, stimulating critical thinking, and strengthening the sense of community. 

Through these initiatives, the company reaffirmed that the workplace can also be an environment of values, 

culture, and collective growth. 

In 2025, Quanta System promoted a series of three training sessions on relationship management and effective 

communication in collaboration with a psychoanalytic clinic in Varese. This also included a dedicated agreement 

for employees to access individual therapy at a reduced rate. 

Furthermore, to foster sharing and a sense of belonging, every employee was provided with three free monthly 

tickets to attend Futura Volley home matches in the Serie A2 championship. 

Finally, in 2025 Quanta System launched two initiatives aimed at protecting the health of its employees. The 

first, dedicated to prevention for women, provides free check-ups and screenings for early diagnosis, thanks to 

a collaboration with a local outpatient clinic. The official launch was in October, and the project will run until 

the first half of 2026. The second is an on-site physiotherapy programme for all staff, conducted with FisioVan, 

providing screenings and treatments directly at the workplace to promote musculoskeletal well-being. 

 

During 2025, the subsidiary ASA developed a physiotherapy prevention project for its employees, through the 

following professional services: a screening for each employee to assess their well-being; four preventative 

physiotherapy sessions and a final follow-up meeting to assess the person's well-being.  

Also during the year, ASA promoted a programme dedicated to the value of diversity, divided into awareness-

raising and discussion events. In February, it celebrated “Odd Socks Day,” reflecting on the importance of 

acceptance and individual uniqueness. In May, cultural diversity was celebrated by sharing traditional dishes 

from different countries. In autumn, in collaboration with the association Women For Freedom, themes of 

inclusive communication and respect were explored, including participation in the “Liberamenti” exhibition at 

Palazzo Bonaguro. The program concluded in December with a talk by Sebastiano Zanolli, coach, advisor, and 

author of numerous best-sellers, who led an interactive reflection on intergenerational collaboration. 

In 2025, Asclepion Laser Technologies launched a linguistic mentoring programme to enhance language skills, 

particularly English, which became necessary following the launch of an important international project. 

Employees with a high level of English proficiency, either acquired over time or as native speakers, voluntarily 

supported colleagues interested in improving their use of the language in their daily work context. In addition 

to language skills, the programme aimed to improve internal communication, foster connections between 

colleagues, and promote greater cultural openness. 

The second project focused on workplace health promotion. A free yoga class was introduced at the company 

headquarters in June 2025. Furthermore, “health days” were organised featuring doctors and physiotherapists 

who provided consultations on back health, ergonomics, and healthy eating. The events were held both in 

person and remotely, to allow travelling colleagues to participate. This initiative aimed to strengthen employee 

inclusion, well-being, and engagement, demonstrating the company's commitment to people.  

The time horizons within which the Group intends to complete each of the above actions are defined in line 

with the duration of the Sustainability Plan; certain actions are then planned on an annual basis, ensuring 

constant monitoring and alignment with the company's strategic objectives. At present, no specific financial 

resources are allocated beyond those already earmarked within the framework of ordinary management 

activities. 
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S1-5 – Targets related to managing material negative impacts, advancing positive 

impacts, and managing material risks and opportunities 
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The time targets, approved by the Board of Directors within the Sustainability Plan and related to the topics of 
the own workforce are numerous, demonstrating that for the Group, people are the most important corporate 
asset. The reference year for targets requiring this is 2022, as progress monitoring started in 2023. The 
methodologies and significant assumptions used to define the objectives are not based on scientifically proven 
data. The ability to innovate and pursue excellence depends on the people and collaborators involved in all 

activities and is the result of the specialisation, skills and passion that characterise all the people working in the 

Group. The objectives are geared towards enhancing the positive impacts and reducing the negative impacts 

observed on their own workforce. The company adopts an approach based on measurable, results-oriented 

objectives, using them as a tool to guide its initiatives and monitor progress over time. The Group did not 

interact directly with employees or their representatives to set targets, but closely monitored needs and 

requirements based on feedback and reports received. The most suitable actions were then selected based on 

these observations and based on the real possibility of realising them, in order to achieve the set objectives. 

Data are not provided by third-party sources. The methods and assumptions used to define these objectives are 

not based on sound scientific data, but on an analysis of company performance and monitoring of detected 

KPIs, with which the effectiveness of actions to address the detected impacts, risks and opportunities for the 

own workforce is assessed. In the area of welfare, diversity and equal opportunities, the Group wants to 

continue to develop innovative welfare policies and promote equal opportunities. This (relative) objective is 

also reflected in the Diversity Policy, where the Group is committed to developing an inclusive culture in order 

to remain more competitive in the market compared to other organisations, especially for organisations 

operating in developing countries, and to increasingly increase the skills needed to perform certain types of 
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work, which also implies that the organisation strives to create an inclusive environment that enhances the 

diversity of employees. To this end, the Group implements and reports on the welfare solutions implemented 

each year. By 2027, the Group intends to implement a training programme on diversity and equal opportunities 

to reach at least 75% of the corporate population and to improve the monitoring of applications received, 

interviews conducted, and hires made. This objective is related to the requirements of the Diversity Policy on 

the promotion of training for all employees, with both refresher courses and courses dedicated to specific 

topics, in order to enhance the knowledge and specialisation of each resource within the organisation and the 

provision of a training programme on diversity and equal opportunities that reaches the majority of the 

company population. 

 

In the area of health and safety, the El.En. Group wants to maintain its high performance in protecting the 

health of workers and the work environment, consolidating its plan of training and prevention activities, 

updating risk detection procedures and the use of protective PPE, and promoting awareness campaigns on 

prevention and the physical and mental health of workers through the development of new initiatives. An 

annual occupational health and safety prevention and training plan is carried out and monitored for each Group 

company. These actions are aimed at reducing job-related risks (e.g. physical risks, ergonomic risks, etc.) and 

increasing awareness of the importance of one's physical and mental health both inside and outside work 

environments. This objective ties in with the requirements of the Human Rights Policy and the Code of Ethics, 

in which the Group is committed to ensuring a safe workplace by taking all appropriate measures to prevent 

accidents and injuries. For more details, see paragraphs "8. Positive working environment" and “9. Practices for 

a healthy and safe environment" of the Human Rights Policy. Within the scope of such policy, the Group is 

committed to managing the hazards and risks associated with each task and activity, to providing competence 

and awareness of the risks associated with work environments and tasks to all staff through continuous training 

and information, to identifying the best PPE for each task, and to providing and training staff in its use. All work 

instructions and procedures relating to health and safety issues are periodically reviewed to make changes and 

improvements, to adopt rules of good practice in the management of contracts and sub-contracts, to reduce 

possible risks from interference and to always seek the best available technology for individual and collective 

protection. The El.En. Group is committed to allocating adequate human and financial resources to the 

achievement of the goal of significantly reducing accidents and to the objective of constantly improving working 

conditions. 

 

In the area of training, the Group's objectives are to promote the growth, training and development of its human 

capital and to promote awareness of relevant sustainability parameters and responsible sourcing principles for 

the supply chain. Each year, the Group monitors the promotion and implementation of annual training projects 

designed to support employee growth and the career advancement of key personnel within its various 

subsidiaries. Specifically, the training programme of each subsidiary is monitored to verify the delivery of 

specific courses on topics such as leadership, team management, El.En. Group policies, sustainability, etc. 

During 2025, the Group also achieved its target of conducting an initial training session for its manufacturing 

companies on the principles of responsible supply chain procurement and monitoring. These activities aim to 

mitigate potential shortages of highly specialised professionals who are up to date with recent regulations, as 

well as the risk of perceived gaps in the protection of workers' rights, which could lead to employee 

dissatisfaction. The El.En. Group, guarantees its employees personal and professional growth on all levels thanks 

to continuous training, so as to boost and improve staff skills, respond efficiently to the market's demands and 

allow the organisation to grow, generating value for all stakeholders. Through these objectives the El.En. Group. 

seeks to enhance the positive impacts identified in the double materiality analysis regarding the creation of 

specific specialisation or training paths. These paths contribute to local development by fostering skills required 

by the sector and ensuring the availability of profiles aligned with the needs of the Group's supply chain. Indeed, 

the Group’s business activities involve creating jobs throughout the value chain; by pursuing these objectives, 

positive impacts are generated for the communities in which Group companies operate, contributing to their 

economic and social development. Within its Diversity Policy, the Group is committed to promoting training for 

all employees, including both refresher courses and sessions dedicated to specific topics, to enhance the 

knowledge and specialisation of every individual within the organisation.  

Regarding remuneration, last year sustainability-linked variable remuneration parameters were assigned to 

executives and middle managers within those El.En. departments most directly involved in these issues. more 

directly affected by the proximity to these issues and, in the coming years, sustainability objectives will also be 

assigned to the top management of the controlled companies. During the previous year, the target of allocating 

a percentage of variable remuneration to sustainability goals with a 2024 deadline was met. The assignment of 
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sustainability-linked MBOs is an effective tool for integrating ESG principles into corporate strategy, aligning 

the entire organisation toward common goals. This fosters greater awareness and empowerment at all levels, 

reinforcing a commitment to more sustainable practices. This objective contributes to improving the corporate 

climate, fostering employee motivation and engagement, which are essential for the company's growth and 

competitiveness. This absolute target is linked to an evolving landscape moving toward an increasingly 

sustainable business model; indeed, this initiative testifies to the integration of sustainability principles into the 

Group's corporate strategy, making sustainability not only a core value, but also a key element of our approach 

to performance and growth. With this measure, the Group intends to incentivise behaviour and concrete results 

that contribute to the improvement of our environmental, social and governance performance.  

In the area of respect for human rights, in order to provide training aimed at disseminating a broad 

understanding of human rights principles and how they are universally applied within the Group, all new 

employees are provided with and in some cases a brief introduction to the Group Code of Ethics for all new 

hires. The presence of the Code of Ethics and of the Human Rights Policy is ensured on notice boards or in 

shared folders, so that a copy is always available to all employees. In 2024, to align with the requirements of 

the European CSRD and ESRS standards, both the Code of Ethics and the Group Policies were reviewed, 

discussed, and approved by the Board of Directors of El.En., and subsequently adopted by the subsidiaries, 

translated into local languages where necessary, and distributed to all Group employees; in 2025 training 

sessions to be conducted during 2026 were prepared. These actions serve to mitigate the possibility that a lack 

of protection of human rights may be perceived in the Group and along its supply chain and this lack may 

generate dissatisfaction among its employees. This objective is linked to the commitment of the El.En. Group to 

monitoring, applying, and respecting the Human Rights Policy and the Code of Ethics within its organisational 

boundaries, with the expectation that all collaborators, suppliers, and business partners respect these rules, 

commitments, and principles by operating according to the highest ethical standards and in compliance with all 

applicable laws. 

Finally, by the end of the Sustainability Plan period, the organisation would like to carry out a Survey asking 

people to evaluate their working environment and whether they feel involved and motivated to build their 

professional future. At least 70% of all employees are hoped to participate, with at least 80% of them giving an 

overall positive opinion. The Group's Diversity Policy is committed to ensuring a positive and productive working 

environment for all collaborators, guaranteeing fair treatment with equal dignity and respect. 

 

S1-6 – Characteristics of the undertaking’s employees 

As at 31 December 2025, the Group had 1.412 employees, compared to 2.080 in the previous financial year. 
This decrease is entirely attributable to the divestment, as previously described, of the Chinese companies 
(which at the end of last year had a total of 690 employees) and the sale of the majority stake in WithUs (which 
had 37 employees during the same period). The remaining variance results from the natural progression of hires 
and resignations, as well as the acquisition of Nexam and the establishment of new sales branches in 2025, 

totalling approximately 16 employees. 

Most of the Group's employees, 1.119 people, work in Italy, 229 in Germany, 31 in Brazil, 14 in France, 11 in 

Spain, 6 in Poland and 2 in the United Kingdom. 

 

Gender 2025 2024 

Male 1.031 1.577 

Female 381 503 

Other - - 

Non reported - - 

Total 1.412 2.080 
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Year 2025 2024 

Gender Female Male Other 
Not 

reported 
Female Male Other 

Not 

reported 

Italy 287 832 - - 272 815 - - 

France 5 9 - - 4 6 - - 

Germany 76 153 - - 79 141 - - 

Spain 3 8 - - 1 4 - - 

Poland 2 4 - - 1 3 - - 

UK 1 1 - - 1 3 - - 

Japan - - - - 17 20 - - 

China - - - - 123 567 - - 

Brasil 7 24 - - 5 18 - - 

Total 381 1.031 - - 503 1.577 - - 

 

The Group is committed to establishing dialogue relationships with its employees in order to reconcile people's 
needs with company requirements. This commitment is reflected in the fact that 97% of the Group’s employees 
are hired on permanent contracts. In addition, 95% of employees at Group level are employed on a full-time 
contract. 

 

Gender Female Male Other Not reported Total 

Year 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 

Number of employees 381 503 1.031 1.577 - - - - 1.412 2.080 

Number of permanent 
employees 

365 381 1.000 1.023 - - - - 1.365 1.404 

Number of temporary employees 16 122 31 554 - - - - 47 676 

Number of non-guaranteed 
hours employees 

- - - - - - - - - - 

Gender Female Male Other Not reported Total 

Year  2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 

Number of employees 381 503 1.031 1.577 - - - - 1.412 2.080 

Number of full-time employees 328 436 1.017 1.562 - - - - 1.345 1.998 

Number of part-time employees 53 67 14 15 - - - - 67 82 

 

The number of employees who left the company during the reference period was 111. The turnover rate3 
decreased from last year to 5%, compared to 20% in 2024. The figure is lower because the initial data also 
include the employees of the Chinese companies; If we exclude figures for employees of Chinese subsidiaries, 

the turnover rate would have been 9% last year, as well.  

All Group workforce figures are shown in HeadCount (HC) at the end of the reporting period, i.e. 31 December 

2025. 

During the fiscal year, we had 164 new hires (72 people under 30, 74 people in the 30-50 age group and 18 

people over 50) and 111 departures (32 people under 30, 58 people in the 30-50 age group and 21 people over 

50). The cost of personnel as at 31.12.2025 amounts to EUR 107.047 thousand. 

 
3 We calculated the employee turnover rate as the ratio between the number of employees who left the workplace voluntarily or due to layoffs or 

retirement and the number of employees as at 31.12.2025. 
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Country Italy France Germany Spain Poland UK Japan China Brasil 

Year 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 

Number of employees 1.119 1.087 14 10 229 220 11 5 6 4 2 4 - 37 - 690 31 23 

Number of permanent 
employees 

1.082 1.043 14 10 220 212 11 5 6 4 2 4 - 37 - 66 30 23 

Number of temporary 
employees 

37 44 - - 9 8 - - - - - - - - - 624 1 - 

Number of non-
guaranteed hours 
employees 

- - - - - - - - - - - - - - - - - - 

Year 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 

Number of employees 1.119 1.087 14 10 229 220 11 5 6 4 2 4 - 37 - 690 31 23 

Number of full-time 
employees 

1.081 1.047 14 10 202 189 11 5 6 4 1 3 - 29 - 688 30 23 

Number of part-time 
employees 

38 40 - - 27 31 - - - - 1 1 - 8 - 2 1 - 
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S1-7 – Characteristics of non-employee workers in the undertaking’s own workforce 

The number of non-employees in the own workforce is 32 as at 31 December 2025. The Group collaborates with 
various types of non-employee workers, including self-employed workers, who provide specialised skills in the 
administrative, commercial and clinical areas, temporary workers through employment agencies, who provide 
support in production and warehouse activities, and trainees, involved in customer service activities. All figures 
for non-employees are shown in Head Count (HC) at the end of the reporting period, i.e. 31 December 2025, 
and the figures are not subject to estimates.  

 

  2025 2024 

Total number of non-employee workers in own workforce, during the period 32 26 

Total number of non-employee workers in own workforce - self-employed workers 5 4 

Total number of non-employee workers in own workforce - workers provided by 
undertakings primarily engaged in employment activities 

20 19 

Stage 7 3 

Other (es. voucher ecc.) - - 

 

 

S1-8 – Collective bargaining coverage and social dialogue 

The Group aims to build an open dialogue with its employees in order to reconcile people's needs with the 
needs of the undertaking. This commitment translates into the management of different categories of contracts: 
from national and/or sectoral bargaining, to collective and/or company agreements, to individually concluded 
contracts. In particular, in Italy the National Collective Bargaining Agreement (Contratto Collettivo Nazionale di 
Lavoro) is applied (100% of employees are covered by collective bargaining),  in Germany, the workers’ council 
signs a collective agreement on an annual basis (approximately 97% of employees are covered); in France, the 

Convention Collective IDCC n°1982 or the Convention Collective Nationale des Commerces de Gros is applied; 

and in Spain, employees are covered by the Convenio Colectivo del Sector del Metal or Maquinaria Industrial, 

Agrícola, Material. At the Group level, 99% of employees are covered by agreements based on collective 

bargaining (considering only EEA countries where the Group has significant employment, the rate is 100% in 

Italy and 97% in Germany). The same database used for the ESRS S1-6 disclosure requirement was used for this 

calculation. 

For employees not covered by collective bargaining agreements within the EEA, the Group determines their 

working conditions and terms of employment in compliance with local legislation that ensures the protection 

of fundamental workers' rights and the balance of labour relations in the country. Outside the EEA countries, 

the percentage of own employees covered by collective agreements is 94%. It should be noted that in Brazil, 

collective bargaining is conducted annually as the Convenções Coletivas de Trabalho (CCT) are legally binding 

sector-wide agreements mandatory for all companies in the relevant sector and geographical area. For the 

metalworking sector, the company is part of the Convenção Coletiva de Trabalho dos Metalúrgicos (CCT 

Metalúrgicos), stipulated by the relevant unions. In Great Britain, local legislation is followed. The coverage rate 

by collective bargaining agreements is 87% for non-employees from EEA countries. Specifically, we have 

considered the category of temporary workers, all of whom work within the national territory and whose 

working conditions are the same as those applied to employees; the remainder are self-employed. The same 

database as ESRS disclosure requirement S1-7 was used for the calculation. 

The percentage of employees covered by worker representatives in EEA countries is 94% for Italy and 90% for 

Germany. Currently, the company does not have a representation agreement through a European Works Council 

(EWC), a Works Council of a European Company (SE), or a Works Council of a European Cooperative Society 

(SCE). 
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Collective Bargaining Coverage Social dialogue 

Coverage Rate 

Employees – EEA (For 
countries with > 50 

employees who represent > 
10% of the total 

employees) 

Employees – Not-EEA (for 
countries with > 50 

employees who represent > 
10% of the total 

employees) 

Workplace representation 
(EEA only) 

0-19% - - - 

20-39% - - - 

40-59% - - - 

60-79% - - - 

80-100% Italy, Germany - Italy, Germany 

 

 

S1-9 – Diversity metrics 

The Group recognises the need to value principles such as diversity integration and gender equality as forms of 
personal protection in the workplace: these values are promoted both in the Code of Ethics and in the Policy on 
Human Rights and the Policy on Diversity, in which all the companies of the Group undertake to ensure that 
their employees are treated fairly and valued. Women account for 27% of the workforce, a figure that rises to 
43% when considering the white collar worker category alone; the markedly production-oriented nature of the 
Group’s activities results in a higher incidence of male workers in the blue collar worker category. Regarding 
gender diversity in leadership, female presence within the El.En. Group’s top management (executives and 

junior managers) is 24% (a total of 40 women), up from 22% in 2024. For gender distribution within the 

administrative and supervisory bodies, please see section GOV-1 – The role of the administrative, management 

and supervisory bodies. The Group’s personnel is predominantly young: 58% of employees are in the 30–50 age 

group, 18% are under 30, and 24% are over 50. 

Diversity metrics are reported in HeadCount (HC) at the end of the reporting period, i.e. 31 December 2025. 

The same database as ESRS disclosure requirement S1-6 was used for the calculation. 

 

Year 2025 2024 

Number of employees 1.412  2.080 

Under 30 249  422 

Percentage of employees under 30 18%  20% 

Between 30 and 50 years old 823  1.308 

Percentage of employees aged between 30 and 50 58%  63% 

Over 50 years 340  350 

Percentage of employees over 50 24%  17% 
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Number of employees top management level 2025 2024 

Female 40 46 

% of total at top management level 24%  22% 

Male 130 163 

% of total at top management level 76%  78% 

Other gender  -  - 

% of total at top management level  -  - 

No data  -  - 

% of total at top management level  -  - 

Total  170  209 

 

 

S1-10 – Adequate wages 

All employees of the El.En. Group4 receive appropriate wages that comply with the applicable reference 
standards. In Italy there is no legal minimum wage set by law, but they are mainly determined through national 
collective labour agreements (CCNL). Specifically, the El.En. Group applies the provisions of the relevant 
National Collective Bargaining Agreements (CCNL) (CCNL Metalmeccanici and CCNL Commercio) for all 
employees working in the national territory, while for other employees it respects the minimum wages set 
locally. The analysis reported here considered the employees in service as at 31 December 2025. The same 
database used for the ESRS S1-6 disclosure obligation was used for the calculation. 

 

 

S1-13 – Training and skills development metrics 

Training has always been considered fundamental for the growth of staff and the development of the key skills 
essential for a company's success. We promote continuous training with both refresher and subject-specific 
courses in order to enhance the knowledge and specialisation of each resource within the company. The training 
activity aims to stimulate and expand the professional skills of its employees and is structured to ensure a 

differentiated offer aimed at involving all professional categories at all levels. In 2025, 33.769 training hours 

were delivered, with an average of 26 hours for female employees and 23 hours for male employees. The main 

training categories include: technical training with 17.558 hours, health and safety training with 5.153 hours 

and management training with 2.832 hours. It should be noted that specific managerial training in 2025 

accounted for 8% of total training hours, an important sign that highlights the tendency of many Group 

companies to invest in these training courses, which are considered fundamental for the professional growth 

of their people. It is also specified that the Group currently conducts periodic performance and career 

development reviews for employees, but that these are not formalised. 

Training and competence development metrics are reported in HeadCount (HC) at the end of the reporting 

period, i.e. 31 December 2025. The average training hours per employee were calculated by dividing the training 

hours by gender and relating them to the total number of employees of the same gender. 

 

 

 

 
4 It is specified that three interns and one apprentice of the Asclepion company are exempt from the application of minimum wage regulations due 

to the type of contract. 
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S1-14 – Health and safety metrics  

We are committed to ensuring a healthy and safe working environment that complies with worker and 
environmental safety regulations. Our aim is to spread and develop awareness among people of the risks 
associated with their work activities and to promote responsible behaviour by all workers, with targeted 
programmes aimed at preventing potential personal injury, as established in the Code of Ethics and Group 
Policies. The percentage of employees covered by an occupational health and safety management system is 
99%. In all the Group's manufacturing companies that adopt a health and safety management system, the issue 
of health and safety is managed and monitored through processes that, although not centralised and 
coordinated at Group level, ensure that in each subsidiary there are procedures related to the protection of 
workers' health and safety, worker training and the implementation of corrective and improvement actions. In 
Italian companies, the subject is regulated by It. Legislative Decree 81/2008; likewise, the foreign production 
subsidiaries oversee health and safety in accordance with local regulations. The Group's Italian companies have 
also addressed the issue of Health and Safety within the framework of the Organisational model pursuant to It. 
Legislative Decree 231/2001. The guiding principle is that safety policy should be elevated to a corporate value, 
on a par with all the other values that characterise corporate strategy.  

Just as organisational systems are used to manage economic resources, so too safety must be an essential value, 
to be constantly achieved and implemented, with the help of an organisational system that identifies the tools, 
responsibilities and motivations aimed at expressing and translating the commitment of top management in 

this respect. Based on the Organisational Model, it is planned to identify and allocate the responsibilities related 

to health and safety among the company departments, to map and self-assess the risk, and to prepare training 

activities. For the companies located in the Calenzano area, the central role of the HSE office in safety 

management has made a more coherent and uniform view of company policy towards this issue available over 

time. All production companies have a process for identifying risks relating to the health and safety of workers: 

in Italy this activity is formalised in the Risk Assessment Documents (DVR); In the Chinese companies, workplace 

risks are formalised and communicated to workers through the “Employer Handbook”; Likewise, in German 

subsidiaries, risk analyses are formalised in dedicated documents that are updated periodically. Risk 

identification is subject to the subsequent identification and implementation of corrective and/or preventive 

actions. Most of the subsidiaries have procedures in place for workers' complaints and have elected workers' 

safety representatives. During the year, the Group's Italian companies hold a periodic meeting in accordance 

with the provisions of Article 35 of It. Legislative Decree 81/08, attended by the Employer, the Company 

Physician, the RSPP (Health and Safety Officer) and the RLS (Workers' Safety Representatives) representing all 

workers. In line with a policy of maximum transparency, a member of the Supervisory Board and all persons 

within the corporate security organisation chart are also invited to attend the periodic meeting of the Parent 

Company. The following topics were discussed at the meeting: - update on any changes made to the risk 

assessment document; - evaluation of trends in accidents, occupational diseases and health surveillance; - the 

selection criteria, technical characteristics and effectiveness of personal protective equipment that may have 

been added or modified; - safety information and training programmes for executives, supervisors and workers. 

During each meeting, a new improvement plan is also presented, describing all objectives that the Prevention 

and Protection Service aims to achieve for the following year. German company Asclepion also employs specific 

committees with expertise in health and safety, which meet periodically to assess the progress and management 

of the issue. In all manufacturing companies, departments and persons responsible for health and safety are 

identified (e.g. employer, RSPP and supervisors for the Italian company; general manager and department 

manager for the Chinese companies; employer and safety manager for the German company). In all production 

companies, training and information on health and safety is provided both at the time of recruitment and 

periodically thereafter. The structure and type of training courses are defined by the individual companies; 

however, in general, all provide both training for generic risks and training for specific risks related to certain 

tasks, first aid training, and periodic refresher courses. Given the nature of the production activity carried out, 

all companies have established safety procedures and provide for collective and individual protective 

equipment for artificial optical radiation risks. Specifically, all production workers have personal protective 

equipment available and then, prevention or collective protection devices such as bulkheads, containment 

boxes and turnstiles are provided in a different manner to delimit production areas. In non-manufacturing 

companies as well, the issue is also monitored through the collection and monitoring of accident-related data.  

In 2025, at Group level, there were no deaths due to work-related injuries and illnesses; 19 work-related injuries 

with an accident rate of 6,14 for a total of 596 days of sick leave were recorded. The main types were injuries 

and bruises, mainly of the limbs. Furthermore, there were no cases of work-related illnesses during the year. 
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Following accidents, companies investigate the causes of accidents in order to develop possible preventive and 

ameliorative actions.  

It is specified that there were no cases of accidents or occupational diseases involving the non-working category 

during the year. In addition, at Group level there is a 94% coverage rate by an occupational health and safety 

management system for non-workers5. 

 The methodology for calculating occupational accidents and illnesses is based on data recorded and recognised 

by the competent bodies. Only accidents occurring at work are considered accidents, excluding commuting 

events. The types of injuries included include injuries, contusions, fractures, grazes and burns. With regard to 

occupational diseases, only those recognised by INAIL [National Institute for Insurance against Accidents at 

Work] were taken into account. 

 

 

 

 

 
5 In this regard, it should be noted that the data were reported in response to the requests of Disclosure Requirements S1-14, points 89 and 90. The 

Group has chosen to include this information despite the voluntary nature of the relevant DRs. 
 

 

  Employees Non-Employees 

  2025 2024 2025 2024 

Percentage of own workers who are covered by health and safety management system 
based on legal requirements and (or) recognised standards or guidelines 

99%  83%  94% 85%  

Number of fatalities in own workforce as result of work-related injuries and work-related 
ill health 

- - - - 

Number of fatalities in own workforce as result of work-related injuries - - - - 

Number of fatalities in own workforce as result of work-related ill health - - - - 

Number of fatalities as result of work-related injuries and work-related ill health of other 
workers working on undertaking's sites 

- - - - 

Number of fatalities as result of work-related ill health of other workers working on 
undertaking's sites 

- - - - 

Number of fatalities as result of work-related injuries of other works working on 
undertaking’s sites 

- - - - 

Number of recordable work-related accidents for own workforce 19  36 -  - 

Rate of recordable work-related accidents for own workforce 6 9 -  - 

Number of cases of recordable work-related ill health of own workforce -  - -  - 

Number of days lost to work-related injuries and fatalities from work-related accidents, 
work-related ill health and fatalities from ill health 

596  451 -  - 
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S1-16 – Compensation metrics (pay gap and total compensation)  

Regarding remuneration metrics, gross annual salaries including salaries, bonuses, stock bonuses, etc. were 
used for the calculation, and foreign currency salaries converted at the average annual exchange rate. In 

addition, for those employees who were hired during the year, the total annual remuneration was still taken as 

the total annual remuneration, and for those employees with a part-time employment contract, the 

remuneration was adjusted based on full-time hours. In light of these considerations, the percentage of the pay 

gap between female and male employees of the Group's employees as at 31.12.2025 is 20%6. The variance 

compared to the previous year is entirely attributable to the deconsolidation of the Chinese companies; indeed, 

excluding them, the 2024 pay gap would have been broadly aligned with the 2025 figure. 

To refine the analysis, during 2025, several companies added parameters for employee seniority and job type 

to allow for the comparison of the pay gap across multiple variables. On the other hand, the ratio of the total 

annual remuneration of the highest paid person to the median annual remuneration of all Group employees 

(excluding the highest paid person) is 39,80.  

 

S1-17 – Incidents, complaints and severe human rights impacts 

The Group upholds and respects the rights of the individual in accordance with the UN Universal Declaration of 

Human Rights and therefore acts and operates with the utmost respect for people and applicable labour 

regulations, discouraging and repressing any discriminatory behaviour or behaviour that threatens people's 

safety. The Group evaluates the impartiality of treatment as a fundamental component in every human 

relationship and considers the individual, his or her ideologies and rights, to be values to be protected. The 

behaviour of each employee and collaborator must comply with the principles and rules expressed in the Code 

of Ethics and in the laws and contractual regulations governing labour relations. By distributing its Code of Ethics 

and Human Rights Policy to employees, collaborators, and suppliers, the El.En. Group aims to ensure respect 

for human rights (prohibition of discrimination, forced labour, and child labour; freedom of association), 

including in areas identified as having a higher potential risk (e.g., the supply chain).  

Since 2023, El.En. S.p.A. has set up a whistleblowing channel for violations managed by its Supervisory Board 

and prepared a section on the company's website dedicated to the issue of whistleblowing. This section contains 

the “Whistleblowing Procedure”, applicable to all the companies of the El.En. Group, which governs the 

procedures for making reports (as well as the related reception, analysis and processing process) by anyone 

sent or transmitted, providing the Whistleblower with clear operational indications on how to transmit reports, 

as well as on the forms of protection provided by the Company in accordance with the applicable regulations. 

The Procedure also regulates the activity carried out by the person receiving the report (“Manager”) in order to 

ascertain the validity and grounds of the reports and to take appropriate corrective and disciplinary action, if 

necessary. It should be noted that there were no incidents of discriminatory practices, including harassment, 

during the reporting year, and therefore no costs were recorded in the income statement arising from such 

incidents. It is specified that the number of complaints submitted through the channels set up for the company's 

own workers to raise concerns is zero. 

Finally, it is specified that there were no cases of serious human rights incidents related to the company's 

workforce during the reference fiscal year; therefore, no costs resulting from accidents or complaints of this 

type were recorded in the income statement.  

  

  

 

 

 

 

 
6The calculation consists of subtracting the average gross salary of men from that of women, then dividing the result by the average gross salary of 

men and finally multiplying by 100.  
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S.3 Affected communities 

 

SBM-2 Interests and views of stakeholders 

For this disclosure, please refer to section SBM-2 "Interests and views of stakeholders" within the "General 
Information" section. 

 

SBM-3 – Material impacts, risks and opportunities and their interaction with 

strategy and business model 

For the identification of impacts, risks and opportunities related to affected communities, please refer to 
paragraph SBM-3 in the "General Information" section. With specific reference to ESRS S3, the double 
materiality analysis of the El.En. Group identified some material impacts that can be found in the table in the 
previous paragraph "IRO 1 Description of the processes to identify and assess material impacts, risks and 
opportunities". 

 

S3-1 – Policies related to affected communities  

The El.En. Group, strives daily to ensure that its work has a positive impact on the environment and the 
surrounding communities. The Group’s commitment to business ethics continued in 2025 through various 
community initiatives: every day the people of the El.En. Group work to make a positive impact in people's lives 
and, through a number of targeted projects, the Group donates its skills and tools to non-profit organisations, 
foundations or cutting-edge scientific laboratories, in the service of people's health and wellbeing as well as in 
the industrial sector and in the conservation and restoration of cultural heritage. The Group companies are also 
very closely linked to the areas they are active in and are committed to taking part in solidarity initiatives and 
in supporting cultural, social and educational initiatives through sponsorships, equity investments in 
associations and the promotion of work-related learning projects, internships and apprenticeships. The Group 
has a significant positive impact on the affected communities, which include not only the workers along the 
entire value chain, but also the surrounding areas where the companies are active. These efforts not only create 
job and development opportunities, but also show the Group's commitment to contributing to sustainable and 
inclusive growth for the people and areas in which it is active. 
 
Within the Group’s Environmental Policy, one commitment involves evaluating, alongside the supply chain, any 
potential impacts on local communities in countries where raw material extraction takes place, as well as the 

impact on biodiversity and local communities in those territories. The Group is aware that raw material is a 

dependency for its business and that its extraction impacts on biodiversity and local communities, which is why, 

with the supply chain monitoring plan, which will run from 2025 onwards, the Group is committed to evaluating 

alternatives wherever possible. This commitment is also expressed in the Code of Ethics under the section 

“Responsibility to the Community,” where the Group affirms its awareness of the influence, even indirect, that 

its activities can have on the conditions, economic and social development, and general well-being of the 

community. Consequently, the Group intends to conduct its activities in respect of universal human rights and 

local and national communities, and to support cultural and social initiatives to enhance its reputation and 

social acceptance; it expects all its collaborators, suppliers and business partners to abide by its rules, 

commitments and principles and to work according to the highest ethical standards and in compliance with all 

applicable laws. 

 
For further information on the Code of Ethics, the Human Rights Policy and the Environmental Policy, please 

refer to the previous paragraph "MDR-P - Policies adopted to manage material sustainability matters". 

The Group describes its human rights commitments by ensuring compliance with the United Nations Guiding 

Principles on Business and Human Rights, the ILO Declaration on Fundamental Principles and Rights at Work 

and the OECD Guidelines for Multinational Enterprises. The disclosure deals with the relevant issues, outlining 

the Group's approach to respecting the rights of communities and the measures taken to prevent and remedy 
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human rights impacts. The Group confirms that its policies regarding affected communities comply with 

recognised international standards, including the United Nations Guiding Principles on Business and Human 

Rights. The Group has always adopted a proactive approach to dialogue with the communities concerned, which 

is daily and aimed at understanding the needs of the community and improving our actions with a view to 

sustainability. 

In the context of business operations and along the value chain, there were no reported cases of non-

compliance with the UN Guiding Principles, the ILO Declaration on Fundamental Principles and Rights at Work 

or the OECD Guidelines for Multinational Enterprises involving affected communities. 

 

 

S3-2 – Processes for engaging with affected communities about impacts 

The El.En. Group, has always pursued numerous initiatives to increase the process of listening to interested 
communities and local authorities through direct involvement, which takes place with specific methods and 
communication channels depending on the subject involved, adapting to the specificities of each project7.  
Operational responsibility for the involvement of affected communities is not assigned to a single sector or 
function, but is distributed among different business areas according to the nature of the activity and the 
stakeholders involved. This approach allows for a focused and effective dialogue, ensuring that the results steer 
corporate strategies in a manner consistent with specific competencies and responsibilities. Ultimately, the 
responsibility for ensuring that this involvement takes place and that the results guide the undertaking’s 
approach lies with the management. In recent years, the Group has frequently been invited to participate in 
events promoted by local institutions to present ongoing projects and key sustainability initiatives within the 
region: the various Group companies have responded positively to requests to participate in such events, in 
order to have the opportunity to discuss and develop sustainable activities for the area, or to attend meetings 
with local and national authorities and discuss regulatory innovations and future implications with other local 
entities. The dialogue with local communities is also expressed through the numerous work-related learning 

projects promoted and through participation in career-day events. Establishing and maintaining partnerships 

with universities and research centres is crucial to maintaining a constant dialogue with these bodies, both 

nationally and internationally. All Group companies consider these exchanges to be crucial both in research and 

development and for their own success in the talent search and selection process. Maintaining these channels 

is essential to increase opportunities to get to know people and to promote the development of technical and 

scientific skills in the areas where companies are active, including through curricular and extracurricular 

university internships. Regarding the donations or gratuitous loans provided by the Group—aimed at facilitating 

access to care and improving healthcare for vulnerable and disadvantaged people worldwide, or contributing 

to the conservation of Global Artistic Heritage via restoration systems—the equipment to be donated is 

identified on a case-by-case basis by evaluating the merits of the proposed project through continuous exchange 

and dialogue with the community: we conduct subsequent monitoring to verify the extent to which our systems 

and accessories are used and how many people benefit from them, with the aim of improving people's well-

being and quality of life. We want to make sure that our skills, knowledge and technologies made available 

promote equitable access to care and increasingly effective healthcare worldwide.  

The Group’s readiness to share its tools, expertise, and knowledge is reflected in the formal commitment set 

out in the target “Expanding positive social impacts” within the 2023–2027 Sustainability Plan: this support 

must occur annually through donations or gratuitous loans of laser systems for medicine, aesthetics, or the 

conservation of artworks.  

When the opportunity arises, the Group is committed to better understanding the views of affected 

communities, with particular attention to the most vulnerable or marginalised groups. Among the topics 

addressed, that of combating violence and the role of women is of central importance, both in external 

initiatives and internal policies. For a more in-depth look at the specific activities carried out in this area again 

this year, please refer to section S3-3 below of this document. 

 

 
7 The thematic areas for which we engage with local communities can be indirect social impacts, attention to respect for the territory, support for 

employment or social and cultural initiatives and the main tools for dialogue are institutional websites, meetings or participation in events, press 
releases, collaborations in support of the world's artistic heritage or in support of some philanthropic association, national or regional research 
projects, etc. Once one of these community channels is activated, the listening frequency is continuous. 
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S3-3 - Processes to remediate negative impacts and channels for affected 

communities to raise concerns 

The El.En. Group, has set up a whistleblowing channel for violations managed by its Supervisory Board and has 
prepared a section on the company's website dedicated to the issue of whistleblowing; it therefore has 
mechanisms in place to collect feedback information or to raise concerns for all stakeholders, in relation to the 
Group's practices and any negative impact the Group may have caused or contributed to. The Whistleblowing 
Procedure makes it possible for all stakeholders, including representatives of affected communities, to report 
their concerns in good faith. The Whistleblowing Procedure governs the procedures for making reports (as well 
as the related data reception, analysis and processing process) by anyone sent or transmitted, providing the 
Whistleblower with clear operational indications on how to transmit reports, as well as on the forms of 
protection provided by the Company in accordance with the applicable regulations. It is not expected that 

business partners will adopt the tool made available to the Group for whistleblowing. The Procedure also 

regulates the activity carried out by the person receiving the report ("Manager") in order to ascertain the 

validity and grounds of the reports and to take appropriate corrective and disciplinary action, if necessary. The 

undertaking ensures the availability of safe and accessible channels for whistleblowing non-compliant conduct 

through its procedure by allowing all stakeholders to report anonymously and securely any violations, ensuring 

that reports are handled promptly, confidentially and impartially. The procedure describes the process used to 

provide or contribute to remedy where a negative impact has been caused. The reports are received by the 

Supervisory Board, an autonomous and independent body that handles reports with diligence and 

professionalism. The SB ensures that the handling process is carried out and its outcomes are obtained in 

accordance with the Group's Policies and Code of Ethics. For further details, please refer to the "Whistleblowing 

Procedure", available at www. elengroup.com. Affected communities are informed of the existence of the 

structures and processes available to express concerns or needs and receive assistance as information and 

procedures relating to these tools are communicated via the corporate website www. elengroup. com. The 

procedure on the website also mentions protection from retaliation against those who report issues or 

concerns. For more information, please refer to paragraph “G1.1 Business conduct policies and corporate 

culture” of this document. 

 

S3-4 – Taking action on material impacts on affected communities, and approaches 

to managing material risks and pursuing material opportunities related to affected 

communities, and effectiveness of those actions 

Everyone in the Group strives every day to ensure that their work has a positive impact on people's health and 
quality of life. The social work strategy is to provide skills, knowledge and tools, with the dual aim of facilitating 
access to care and improving health care for vulnerable people and those most disadvantaged around the world 
and to increase scientific knowledge: we work for science and for a healthier world.Group companies participate 
in cultural, social, educational and sporting solidarity initiatives through sponsorships, equity investments in 
associations and donations with the aim of strengthening their ties with the local community.  
 
The material negative impact identified in the double materiality analysis concerns local communities in 
countries where the raw materials used by the Group are extracted. This is an indirect but still material impact, 

as it is linked to the Group's dependence on these materials. In this regard, in its Environmental Policy, the 

Group is committed to assessing, together with the supply chain, the potential effects of mining activities on 

local communities in the areas where the raw materials are sourced. 

In 2025, more stringent supply chain monitoring was launched and will continue on an ongoing basis, with the 

aim of acquiring useful information to evaluate possible future alternatives, where technically and strategically 

feasible. In particular, throughout the year, ESG questionnaires – relating to environmental, social, and 

governance issues – were submitted to the suppliers of El.En. and its main subsidiaries, selected based on their 

relevance to turnover, geographical area of operation, and level of criticality. 

The results collected will be subject to a more in-depth analysis in 2026, aimed at defining any improvement 

plans, if necessary. At present, no specific financial resources have been allocated for future interventions. 
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Below are the actions and initiatives through which the Group strives to promote positive impacts on affected 

communities: these activities reflect the Group’s approach to ensuring responsible interaction with 

communities, contributing to their sustainable development and the well-being of those involved. The approach 

adopted ensures that relevant issues are constantly monitored, ensuring that any critical issues are addressed 

in a timely and effective manner. The double materiality analysis did not reveal any relevant risks or 
opportunities in relation to the affected communities. The time horizons within which the company intends to 
complete each action are defined in the Sustainability Plan. To date, there is no dedicated budget for the actions 
and the quantification of the resources to be dedicated to the different projects is done on a case-by-case basis, 
during the evaluation phase of the initiative. The Group does not resort to sustainable financial instruments, 
the possibility of implementing the planned actions is not conditioned by the recognition of financial support 
or the evolution of public policies and the market, but only by the company's available resources. 

Donations - One of the operating methods in the social field is to support non-profit organisations, foundations 
and cutting-edge scientific laboratories around the world with specific donations, accompanying them in the 
use of new technologies in the service of patient health, as well as in the conservation and restoration of cultural 
heritage. The Group strongly believes in the value of its donations to support the most fragile communities, 
formalising this commitment in its 2023-2027 Sustainability Plan. Over time we have donated our medical 
systems to numerous hospitals: the State Hospital of the Republic of San Marino; the Careggi Hospital and the 
Meyer Children's Hospital in Florence; the Moshi Medical Centre in Tanzania; the Paediatric Outpatients Clinics 
in St. Albert's, Mary Mount, St. Rupert's and Chitsungo Mission Hospitals in Zimbabwe; the Mondino Foundation 
National Neurological Institute IRCCS; the Valduce Hospital; the Bambin Gesù Children's Hospital; the Gemelli 
Hospital in Rome; and the Princess of Naradhiwas University Hospital in Thailand. Furthermore, our lasers were 
also donated to the Vatican for the restoration of marble sculptures, busts, fountains and statues, as well as to 
the Uffizi Gallery and the Archaeological Museum in Florence for the restoration of paintings and sculptures, 
and also to other museums, such as the MET in New York and the Paul Getty Museum in Los Angeles, as well as 
to associations such as "Gli Angeli del bello" in Florence to clean up graffiti in the city. 
 
In 2025, El.En. donated a sophisticated laser for the treatment of sea turtles to the Blue World Institute of 
Marine Research and Conservation in Lošinj, Croatia. This advanced technology allows for more precise, less 
invasive, and more effective veterinary procedures on injured marine reptiles, demonstrating El.En.'s 
commitment to sustainability and the conservation of marine ecosystems.  
The subsidiary Quanta System donated a Litho EVO surgical laser to the Cambodia-China Friendship Preah 
Kossamak Hospital in Phnom Penh. The latest-generation Litho EVO system, intended for minimally invasive 
urological surgery, will enable local doctors to treat urinary stones and prostate conditions with high-precision 
techniques and reduced recovery times. 
Finally, in 2025, El.En. donated an EOS QS laser device to the French Ministry of Culture, one of the most 
advanced technologies in the world for the restoration of cultural heritage. The donation ceremony took place 
at the École du Louvre, home to the restoration laboratories and a cutting-edge scientific centre that supports 
over 1.200 public restoration facilities across France.  

Promoting training and youth employment - The El.En. Group is committed to supporting cultural, social and 
educational initiatives to strengthen ties with local communities. The aim is to promote a positive exchange 

between the Group and the region, creating mutual benefits. The Group companies actively co-operate with 

higher education institutions and universities to foster the development of technical and scientific skills through 

activities such as university internships, work-related learning projects and participation in events such as 

career days, which make it easier for students to get in touch with the employment world. In particular, in 2025 

the companies of the El.En. Group implemented work-study programmes involving 57 secondary school pupils.  

Key 2025 activities include:  

BIG ACADEMY and BIG-IN:Also during 2025, the parent company El.En. is a partner in the “Big Academy” 

advanced training programme for managers in sectors such as energy, mechanics, optics, electronics and IT. The 

aim of the course is to train future business leaders, transferring to them the ability to understand the changing 

global business environment. The programme, which combines academics and top business managers, 

alternates between theory and real business practice, offering a comprehensive overview of management in 

large international companies. El.En. is also involved in the Big-in project, created in 2023 by the network of 

companies and academics linked to the BIG Academy. Big-in is a three-month workshop course for students at 

the University of Florence, allowing them to get in touch with the corporate world, develop soft skills and 

understand business dynamics. The programme, with lectures delivered by both business and academic trainers, 
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helps young people to better understand organisations and human relations, preparing them for the world of 

work and defining their professional goals. El.En. believes in the importance of training new generations to meet 

the challenges of technological innovation. 

DEKA Academy: DEKA periodically hosts Training Labs, workshops and seminars at its headquarters with the aim 

of providing a practical approach to medical and aesthetic laser technologies. These workshops are held by 

clinical experts with a focus on the latest applications and represent a unique educational opportunity to 

enhance knowledge in the field of medical and aesthetic lasers among DEKA, doctors and distributors from all 

over the world. 

Asclepion Academy: it is an initiative of the German subsidiary Asclepion Laser Technologies GmbH that offers 

customers the opportunity to keep up-to-date with the latest developments in the field of laser medicine. For 

over twenty-five years, regular events have been organised with the participation of people from all over the 

world. The aim of the Academy is to promote the development of scientific knowledge by making the advantages 

of laser technology known to an increasing number of people. Day after day, Asclepion is committed to 

improving the well-being of patients and supporting the success of local practices and partners. To support 

customers in the use of laser technology, practical and theoretical training courses are offered, including live 

treatments and training on laser device safety. The Academy organises courses on physical principles, biological 

effects and legal regulations, with workshops in Germany, Austria and Switzerland, supported by medical 

experts. In addition, webinars allow customers around the world to interact in real time, receive information 

on treatments and review content via videos available on the company's YouTube channel. 

ASA LASER - Energy for health and the value of sharing: ASA, through its magazine "Energy for Health", published 

by ASAcampus jointly with the University of Florence, is committed to spreading scientific knowledge and 

promoting the culture of laser and magnetic therapy. The journal, founded over ten years ago, collects the 

results of internationally conducted research and clinical studies and has now become an important reference 

point for sharing experience and knowledge, distributing articles free of charge during courses, conferences and 

online. In addition, the "ASA Research Library" section on the company website collects the numerous scientific 

papers published using ASA technologies, making research results available to all. 

Its Vita Foundation: The subsidiary Deka M.E.L.A. is one of the founding members of Fondazione VITA - Istituto 

Tecnico Superiore (ITS) per le Nuove tecnologie per la Vita (Higher Technical Institute (ITS) for New Technologies 

for Life) - established in 2015 in Tuscany to respond to the demand for new and high technical and technological 

skills from companies and to train specialised professional figures in a strategic sector such as Life Sciences. The 

ITS Vita Foundation constitutes an important segment of tertiary education as an alternative to university 

education, as it runs highly specialised technological courses in the pharmaceutical, biotechnological and 

medical device sectors in cooperation with the Region of Tuscany, MIUR, companies, universities and research 

centres. This important partnership between companies, universities and institutions thus makes it possible to 

promote the dissemination of technical and scientific culture, to support measures for the development of the 

economy by developing skills in line with the real needs of companies, and to pursue active employment policies 

guaranteeing concrete professional opportunities for students. 

A laser for women's intimate health: in 2010, the El.En. Group introduced the MonaLisa Touch laser treatment 
for vulvo-vaginal atrophy, which has become the most popular non-pharmacological treatment. Over the years, 
it has expanded its offer with MonaLisa Glide and Dr. Arnold, also treating chronic pelvic pain and urinary 

incontinence. The Group is engaged in research and awareness-raising on female gynaecological problems, such 

as vulvodynia and urinary incontinence, which affect millions of women, often undiagnosed. The DEKA IntiMate 

project was also created, a new communication programme describing the world of DEKA therapies for women's 

intimate health with a description of the pathologies that can be treated with DEKA technologies.  

During 2025, the Group conducted its first structured monitoring cycle of primary suppliers by distributing ESG 

questionnaires, the responses to which were consequently analysed. The activities conducted did not reveal 

any significant critical issues or elements that would require the initiation of additional investigations. To ensure 

continuous improvement, the Group plans to request, where needed, more detailed information and 

documentary evidence supporting the declarations provided by suppliers, to further strengthen the reliability 

of the supply chain risk assessment and the monitoring of risks along the supply chain. 

During the reporting period, no serious human rights problems or incidents were reported in relation to the 

communities concerned.  
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S3-5 – Targets related to managing material negative impacts, advancing positive 

impacts, and managing material risks and opportunities 

 

 

The 2023 - 2027 Sustainability Plan, approved by the El.En. Board of Directors circulated to all subsidiaries, 
contains various objectives dedicated to community relations, including the promotion of youth employment 
through relations with institutes and universities, for the creation of specialisation paths for the transmission 
of know-how to new generations, and the donation of laser instruments for medicine and for the conservation 
and restoration of works of art, to contribute to the development of scientific knowledge and the economic and 
social development of the community. The time objectives, approved by the Board of Directors, are geared 
towards enhancing the positive impacts on the affected communities. The Group adopts an approach based on 
measurable, results-oriented objectives, using them as a tool to guide its initiatives and monitor progress over 
time. The Group wishes to promote youth employment through collaborations with high schools and 
universities, to encourage activities aimed at guiding young people's educational choices, in line with the 
demands of the labour market: it monitors this objective annually, verifying the activation of work-study 
projects with high schools and the activation of scholarships, internships, or traineeships, especially for 
university or postgraduate education. The goal of setting work-related learning projects as well as internships 
or apprenticeships in motion is defined through straight interaction with the schools involved by directly 
comparing the training needs of students and the skills required in the employment world. This dialogue makes 
it possible to structure courses that concretely meet the school's educational expectations and the company's 

objectives, guaranteeing a valuable educational experience for the students. We constantly monitor the 

undertaking’s performance, assessing the number of participants and the effectiveness of the programmes 

offered.  
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The following objectives were set to meet the desire of the El.En. Group to place tools and solutions on the 

market to improve patients' quality of life and well-being and to facilitate accessibility to care, as well as 

contributing to the conservation of the global artistic heritage: the Group monitors this objective annually, 

verifying the donations and/or loans made during the financial year. Donations or gratuitous loans are always 

defined through a dialogue with the beneficiary institution in order to understand its specific needs and 

maximise the positive impact of the initiative. This process allows the Group's contribution to be aligned with 

the real needs of the community, ensuring effective use of resources and concrete benefit for the recipients. 

 

No specific targets have yet been established to reduce negative impacts on communities, as the only impact 

identified by the double materiality analysis is indirect; for now, the future actions that the Group has planned 

involve strengthening supply chain monitoring, in order to ensure greater control over any negative impacts on 

local communities resulting from procurement activities. The Group will continue to closely monitor the 

evolution of these issues, with the aim of promptly identifying any new impacts, risks and opportunities that 

may emerge in the coming years. Should future analyses reveal significant elements hitherto undetected, the 

organisation will consider setting specific targets and concrete measures to protect the community. 

 

 

S.4 Consumers and end-users 

 

SBM-2 - Interests and views of stakeholders 

For this disclosure, please refer to section SBM-2 "Interests and views of stakeholders" within the "General 
Information" section. 

 

SBM-3 – Material impacts, risks and opportunities and their interaction with 

strategy and business model  

For the identification of impacts, risks and opportunities concerning consumers and end-users, please refer to 
paragraph SBM-3 of the "General Information" section. With specific reference to ESRS S4, the double 
materiality analysis of the El.En. Group identified some material impacts that can be found in the table in the 
previous paragraph "IRO 1 Description of the processes to identify and assess material impacts, risks and 
opportunities". 

 

S4-1 – Policies related to consumers and end-users 

The Group is aware that the complexity of its business requires high quality standards, and therefore the 

commitment we promote and maintain to the Quality and Safety of our products is essential to its continued 

growth and success. 

We strive every day to provide valuable products to our customers in order to establish a loyalty process based 

on quality, reliability and safety, ensuring that product requirements are recognised and appreciated and that 

every measure is taken to ensure regulatory compliance. We always pay the utmost attention to the design and 

development stages of our systems: as a matter of fact, our value also comes from the study and application of 

increasingly selective, effective, and safe methods. 

The innovative capacity of the El.En. Group is based on continuous experimentation that, thanks to the 

development of cutting-edge systems and technologies, allows it to provide customers a wide range of top-

quality products that stand at the top end of the market in terms of innovation and excellent performance. The 

Group also stands out for its attentive and scrupulous after-sales service, which uses increasingly advanced 

monitoring and response tools. One of the distinctive elements of the El.En. Group is also represented by 

capillary and structured entities dedicated to marketing and after-sales service, in order to respond in a targeted 
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and comprehensive manner to customers in specific channels or geographical areas. All this enables to maintain 

a focus on customer care with a stable, reliable but also flexible organisation with fast response times.  

To date, a Group Quality Policy has not been adopted, but the companies El.En. S.p.A., Deka M.E.L.A. S.r.l., 

Quanta System S.p.A., ASA S.r.l. and Asclepion GmbH have adopted a Quality Policy that guarantees the 

continuous improvement of company processes and the maintenance of high standards in order to achieve 

compliance of activities with the standards of the national authorities of the countries in which they are active. 

The various Group companies comply with a variety of standards and regulations, depending on the 

geographical area and type of business in which they operate; please refer to paragraph “S4-4 - Taking action 

on material impacts on consumers and end-users, and approaches to managing material risks and pursuing 

material opportunities related to consumers and end-users, and effectiveness of those actions” below for more 

details on all standards and laws.  

The Group is committed to achieving continuous improvement in the quality of its products and services by 
motivating and engaging its people: this objective is pursued through the optimisation of company processes, 
according to efficiency criteria and shared, homogeneous, streamlined and effective working methods. There is 
also an increasing tendency towards a risk management-oriented Quality Policy, as a tool for evaluation and 
decision-making, in order to pursue continuous improvement through appropriate preventive or corrective 
actions. Employees receive basic training on product quality and safety. The responsible Quality functions verify 
on a daily basis that products comply with safety requirements and investigate incidents that occur and 
promptly implement corrective actions. The staff in charge of these controls receive regular training on the 
activities to be performed, aligned with new regulations, recommendations, best practices at national and 
international level. The companies receive regular external audits from independent certification bodies on 

product safety and the correctness of the procedures and processes put in place. The commitment to ensuring 

that product requirements are recognised and appreciated, and that all necessary steps are taken to ensure 

regulatory compliance, in order to provide valuable products to our customers, is formalised in our policies. 

These policies address material impacts and risks identified during the dual materiality analysis process, 

reflecting the Group's principles towards its customers. The Code of Ethics reiterates that the Group is 

committed to spreading and consolidating a safety culture by developing risk awareness and promoting 

responsible behaviour by all collaborators; it also works to preserve, especially through preventive actions, the 

health and safety of workers, as well as the interests of other stakeholders. The Group's objective is to protect 

its human, capital and financial resources by constantly seeking the necessary synergies not only within the 

companies, but also with suppliers, companies and customers involved in its business. To this end, the internal 

structure—attuned to the evolution of reference scenarios and the resulting change in threats—implements 

technical and organisational interventions, such as: the introduction of an integrated risk and safety 

management system; a continuous analysis of the risk and criticality of the processes and resources to be 

protected; the adoption of the best technologies. The Code of Ethics states that the El.En. Group’s main 

objective is to fully satisfy the needs of its customers and clients and to create relations based on the principles 

of legality, fairness, loyalty and transparency. Relations with customers and clients are governed by specific 

contracts, which are characterised by maximum clarity and comprehensibility. The Group ensures that 

negotiations and contractual relationships with customers are conducted with the utmost fairness and in 

compliance with current legislation; it also monitors the constant compliance of multi-year framework 

agreements with customers against corporate principles and policies. Consistently with the principles of 

impartiality and equal opportunities, Group companies undertake not to discriminate arbitrarily against their 

customers, to provide high quality products and services that meet the customer's reasonable expectations and 

protect their safety and security, and to be truthful in advertising, commercial or any other kind of 

communication. 

Within the Human Rights Policy, the El.En. Group is committed to ensuring respect for human rights throughout 

the value chain, all the way to the customers. It is specified that the El.En. Group did not detect any significant 

impacts on the human rights of the users of the devices produced.  

Please refer to the section entitled "Disclosure pursuant to Article 8 of Regulation (EU) 2020/852 (Taxonomy 

Regulation)" within chapter "2. Environmental information” of this document for more details on the OECD 

Guidelines. 

We believe that the active involvement of consumers is essential to continuously monitor our impacts, including 
possible human rights impacts. That is why we promote channels of dialogue with consumers to gather feedback 
and improve business practices. Our commitment to human rights is an integral part of our sustainability 
strategy and corporate social responsibility. We will continue to monitor, improve and strengthen our practices 
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to ensure that our customers' rights are always protected and respected. It is specified that no reports of serious 
problems or incidents of human rights issues related to consumers and/or end users have been received. 

 
 

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

The process of listening to the Group's customers and distributors is carried out mainly through Customer 
Satisfaction surveys, monitoring appropriate company indicators or administering questionnaires relating to the 
surveys carried out and, ultimately, monitoring the deficiencies reported.  
Some Group companies conduct specific surveys at defined intervals involving a customer and distributor 
portfolio; customer experience is assessed through feedback obtained during dialogues between company 

representatives and customers—where opinions, comments, and expressions of interest in a product or service 

are gathered—as well as through interactions with both the Service department and internal and external sales 

contacts. For some years now, the parent company El.En. and some subsidiaries have included questions on 

sustainability issues in the Customer Satisfaction process. 

From our customers, we primarily seek to gather opinions regarding product quality and safety, as well as to 

identify trends and gather insights into their expectations and needs to maintain trust and satisfaction; the 

primary tools for dialogue include the various institutional websites and the assessment of customer satisfaction 

through the complaint management process, after-sales customer service, and the commercial communications 

function. The point of view of consumers and end-users guides the Group's decisions and activities, as customer 

trust, satisfaction and needs are at the core of the corporate strategy. Through a structured and continuous 

process of engagement, we collect daily feedback and input that makes it possible for us to assess and manage 

relevant impacts, both actual and potential.  

Customer satisfaction goes hand in hand with the drive towards innovation and sustainability and is determined 

by a combination of factors: from product characteristics to the evaluation of the service received and the 

relationship with the company in terms of quality delivered and perceived. This approach allows us to constantly 

improve the quality of our products and services and to respond to consumer needs in a timely manner. This 

process is nurtured on a daily basis through multiple opportunities for meetings and discussions, both direct 

and indirect, which allow us to dynamically incorporate market needs. The following general guideline is 

followed to improve customer satisfaction:  

Analysis of customer needs and expectations - The analysis of customer needs, requirements and expectations 

can vary significantly depending on industry, country, market maturity, type of customer, cultural aspects and 

other elements. Analysis methods may include market research, trend analysis, CRM information analysis, 

complaint analysis, and so on. Focusing on customer needs and expectations contributes to customer focus, 

improving customer satisfaction and loyalty. 

Managing customer expectations - The first element is to provide services/products consistent with customer 

expectations. The second element is to address the intangible expectations of customers. Information from 

customers is collected to monitor their level of satisfaction. 

Monitoring and measuring customer satisfaction - To improve customer satisfaction, among the various aspects 

that are analysed are data on how customers feel about services/products and whether they are satisfied with 

the overall experience with the company. The data collected are translated into trend analyses, root cause 

analyses, corrective actions, indicators for improving operation, service and/or product and into improvement 

plans. 

 

S4-3 – Processes for engaging with consumers and end-users about impacts 

The El.En. Group, through the Whistleblowing Procedure, has mechanisms in place to collect information on 
stakeholder feedback and complaints regarding the Group's practices and any negative impact the Group may 
have caused or contributed to, and allows all stakeholders, including customers and end consumers, to report 
their concerns in good faith. Involvement within this channel can take place at any stage of the relationship 
with customers and end users. Involvement is triggered by the end-users in the event that there is a need for 
them to report or complain to the Group. The Supervisory Board is the body responsible for ensuring that 
involvement takes place and that such reports are followed up by management. For further details on the 
Whistleblowing procedure, please refer to paragraph "G1-1 - Business conduct policies and corporate culture". 
The procedure describes the process used to provide or contribute to remedy where a negative impact has been 
caused. For more specific detection, customers are provided with several communication channels where they 
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can report their feedback: the CSS (Customer Satisfaction Survey), a survey carried out periodically on industrial 
and medical products, as part of a Customer Focused initiative, the Complaint Management process, the analysis 
of service reports and post-market reliability, and other methods of analysis that may include market research 
and trend analysis. 

With regard to complaint handling, one can receive complaints about sold products from various internal 
channels, especially from technical support departments that, within their service portals, enter the problems 
that customers may have encountered after purchasing the product and how they were solved. The data 
collected by the service portal are used for statistical processing of data relating to product reliability and safety; 
the analyses take place at regular intervals in order to identify defect trends in the field and identify possible 
countermeasures for defect resolution and possible decisions regarding corrective and/or preventive actions. 
These analyses are to be considered as input for the periodic risk review carried out throughout the life of the 
product. 

Each form of interaction with customers provides an opportunity to create value, as it is only by identifying the 
current and future needs of customers that we will be able to intercept possible growth opportunities and fully 
understand the adherence of our products to market expectations.  

An additional tool useful for improving customer satisfaction is post-market reliability analysis, the purpose of 

which is to identify any defect trends and immediately propose suitable countermeasures for resolution. 

Verification allows for the detection of any drift in a timely manner, provided that individual reports of 

complaints, incidents or adverse events are quickly dealt with on a case-by-case basis. The El.En. Group is deeply 

committed to the continuous improvement of post-sales flows and processes: as a matter of fact, the role of 

Service is of crucial importance in the relationship of trust between the companies and their customers.  

Consumers are informed about the structures and processes available to express concerns or needs and receive 

assistance. Information relating to these tools is communicated through the company website www. 

elengroup.com, the contractual documentation and dedicated support channels. In the Group's Whistleblowing 

procedure, which can be found on the company website, there is mention of protection against retaliation 

against those who report problems or critical issues.  

 

S4-4 – Taking action on material impacts on consumers and end-users, and 

approaches to managing material risks and pursuing material opportunities related 

to consumers and end- users, and effectiveness of those actions  

The El.En. Group, is aware of the importance of positive impacts on consumers and the need to prevent any 
potential negative impacts and mitigate any risks.  
Below are the negative impacts that have been analysed, along with the actions and initiatives through which 
the undertaking seeks to prevent, mitigate, or remediate them: one identified negative impact relates to a 
potential decline in the quality and safety of products and services provided to the market, which could generate 
negative impacts on people and the environment: the Group has implemented numerous mitigation actions, 
adopting a highly structured quality management system based on rigorous internal and external controls. Our 

Quality departments carry out constant checks throughout the production chain, through internal audits, 

supplier inspections and extensive testing of each product before final release. Our products and our quality 

system are certified by the world's leading Bodies, which are responsible for overseeing the safety and 

effectiveness, above all, of medical devices. As a matter of fact, the Group's medical companies periodically 

receive inspections to renew the certificates they hold, which are indispensable for being able to export our 

products to foreign countries. 

Some companies of the Group have equipped themselves with an Integrated Management System Manual to 

describe the goals and policies of the Quality Management System and the methods it is applied with. The 

manual defines the general criteria for meeting the safety and performance requirements of products 

throughout their life cycle as well as the services provided. 

The various Group companies comply with the following standards and regulations, depending on the 

geographical area and type of business in which they operate: 

- ISO 90018; 

 
8 Present for companies: El.En. S.p.A., Deka Mela S.r.l., ASA S.r.l. Quanta System S.p.A. and Lasit S.p.A. 
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- ISO 134859relating to the quality management system for medical devices; 

- ISO 14064 10for the carbon footprint of organisations; 

- European Regulation (EU) 2017/745 MDR (Medical Device Regulation); under Regulation 2023/607, an 

extension was granted to continue production under the European Directive MDD 93/42/EEC until 31 

December 2028; national laws of the member states of the European Union and non-EU countries such as, 

for example, the United States of America (21CFR820/803/806), Japan, China (CCC Certification for 

electronic components and Enterprise standard “CNC laser cutting machine”) and Brazil. The medical 

manufacturing companies El.En. S.p.A., Deka Mela S.r.l., Quanta System S.p.A., Asclepion GmbH and ASA 

S.r.l. have obtained the MDSAP (Medical Device Single Audit Program) certification. This certification 

allows bodies recognised and accredited by the Regulatory Authorities of the five participating countries 

(U.S.A., Canada, Brazil, Japan and Australia) to conduct a single audit of medical device manufacturers to 

verify that they meet the requirements of ISO 13485 and the national deviations of the relevant countries. 

 

Please note that the subsidiary Quanta System has begun the necessary steps to obtain ISO 14001 certification, 

with the aim of completing the process and achieving certification as early as 2026. 

 

Following the divestment of the Chinese companies in July 2025, the El.En. Group has ten production sites: five 

for the industrial sector and five for the medical sector. 50% of the production sites are ISO 9001 certified while 

100% of the production sites producing medical devices are ISO 13485 certified.  

In line with its commitment to continually improve the quality of its products and services, the Group has 

initiated a process of optimising its business processes, according to criteria of efficiency and uniform, 

streamlined and effective working methods. The implementation of these actions, which must be carried out 

on a daily basis, is in line with the Code of Ethics, which specifies that the Group's success depends on customer 

trust and satisfaction. The Group's commitment to quality, value and safety is essential for continued growth 

and success. The Group is committed to providing products that offer value to customers and to maintaining 

customer confidence in its products based on quality, reliability and safety. 

 

The nature of the El.En. Group’s business requires the presence in the company of highly specialised 

professionals who are up-to-date on the latest regulations. A deficiency in the ability to train adequate 

professional profiles and to keep them in the organisation could have negative consequences on the quality and 

safety of the Group's products. To mitigate possible impacts on the end-users of the devices, the Group 

continuously invests in hiring and training dedicated qualified staff. Training has always been considered 

fundamental for the growth of staff and the development of the key skills essential for a company's success. 

The resources assigned to impact management on these issues are the heads of human resources departments. 

For further details on training, please refer to ESRS S1-13. These actions align with the mandates of the Diversity 

Policy, i.e. the Group's desire to promote training for all employees to enhance individual knowledge and 

specialisation, with both refresher courses and courses dedicated to specific topics, in order to boost the 

knowledge and specialisation of each resource within the organisation.  

 

Another impact noted relates to unclear and non-transparent communication about product information 

provided to customers, including information on sustainability, such as incomplete information about the 

products sold, could lead customers to buy products because of their characteristics and negatively affect 

customer satisfaction. Furthermore, non-compliance with legislative requirements imposed on product labelling 

and traceability could adversely affect the quality of the final service provided. This is why Group companies, 

especially those operating in the medical sector, provide clear and transparent communication of their products 

and comply with the legislative requirements imposed on product labelling and traceability. With a view to 

transparency and the utmost attention to the customer, and in order to guarantee the appropriateness and 

correctness of any information provided as well as of all material for the commercial promotion of products 

(brochures, flyers, catalogues, websites, advertisements in specialized magazines, videos, etc.), is subject to an 

internal approval process before its dissemination, it having to highlight aspects related to the performance of 

devices. The resources assigned to impact management on these issues are the heads of the quality and 

communication departments. As set out in the Code of Ethics, the Group's main objective is to fully satisfy the 

needs of its customers and clients and to create relations based on the principles of legality, fairness, loyalty 

and transparency. Relationships with customers and clients are governed by specific contracts, based on 

 
9 Present for companies: El.En. S.p.A., Deka Mela S.r.l., Asa S.r.l., Quanta System S.p.A. and Asclepion GmbH. 
10 Present for companies: El.En. S.p.A., Deka Mela S.r.l. and Quanta System S.p.A. 
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maximum clarity and comprehensibility, for this as well as for the impacts, risks and opportunities outlined 

below. 

 

Finally, the impact of the fact that the Group may not monitor or exploit technological innovation, which can 

improve the quality of products and processes (from the point of view of environmental impact by offering 

more competitive and sustainable solutions) and may not carry out the digitisation of processes (with negative 

impacts on the attractiveness, traceability, quality and safety of products) was analysed. The Group monitors 

technological innovation on a daily basis to improve the quality of products and processes from the point of 

view of environmental impact and to offer more competitive and sustainable solutions, in order to always have 

highly attractive, traceable, high quality and safe products. Research and Development is at the heart of the 

strategy and represents the true essence of the El.En Group. The resources assigned to impact management on 

these issues are the heads of the research and development departments.  

 

The double materiality analysis carried out by the El.En. Group to identify impacts, risks and opportunities 

revealed a significant risk related to the failure to monitor/deficient monitoring processes for product 

anomalies, with possible repercussions on the perception of quality, safety and innovation of our products. The 

Group closely monitors risks related to the quality and safety of its products and implements numerous 

measures to minimise this risk, adopting a highly structured quality management system based on rigorous 

internal and external controls. Our Quality departments are the resources assigned to managing these issues 

and carry out constant checks throughout the production chain, through internal audits, supplier inspections 

and thorough testing of each product before final release. Our quality management system is certified to the 

highest international standards, and our companies undergo regular audits to renew their certifications, which 

are indispensable for operating in international markets. To mitigate the risk also from a financial point of view, 

the Parent company and its Italian and European subsidiaries have taken out a product liability insurance policy, 

which covers any claims for damages arising from the use of its products by consumers or other people.  

Currently, the risk related to the lack of processes for monitoring product anomalies, with potential 

repercussions on product quality, safety and innovation, is considered to be significant in the medium to long 

term. Therefore, there are no significant assessments of this fiscal year's financial statement estimates. The 

analyses performed will be updated annually in light of the phase-in deadline on the expected financial effects 

and additional detailed considerations arising from them that may affect the assumptions underlying the 

financial statements estimates. In view of this assessment, to date the Group has not planned any significant 

changes in its business model and strategy. 

The Group’s positive impact on consumers and end-users primarily derives from the constant development of 

medical and aesthetic laser technologies that improve patient well-being and quality of life, reducing physical, 

aesthetic, and psychological health problems. Laser selectivity makes for effective treatments with minimal side 

effects. 

In the surgical sector, the minimally invasive laser solutions developed by the Group promote faster recovery, 

reduced risks related to anaesthesia, no incisions, and greater precision thanks to the use of very thin optical 

fibres. In dermatology, the laser makes it possible to selectively vaporise damaged tissue without bleeding, with 

minimal scarring and preservation of skin elasticity. Laser treatments have also proven to be very effective 

against vaginal atrophy and associated symptoms. 

The Group's technologies also contribute to improving the quality of life of people suffering from significant 

blemishes or dermatological conditions (angiomas, acne, scars, rosacea, discolouration), also reducing their 

psychological consequences. For many vascular and pigmentation anomalies, laser represents the most 

effective and less invasive solution compared to pharmacological or abrasive alternatives. 

In the aesthetics field, the Group has invested significantly in the research and development of equipment for 

skin rejuvenation, body contouring, hair removal, and tattoo removal, introducing innovative and non-invasive 

technologies to the market. Laser treatments ensure short recovery times, natural tissue stimulation, and 

progressive results that promote patients' psychological well-being. Our hair removal and tattoo removal 

solutions are effective on all skin types and make for quick and safe procedures. 

In summary, the laser technologies developed by the Group bring significant benefits to people's health, image, 

and psychological well-being, thanks to effective, safe, minimally invasive, and increasingly accessible 

treatments. The main resources dedicated to these positive impacts are the Research & Development managers 

and the sales managers. 
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The El.En. Group distribution network is structured in such a way as to meet the needs of customers who need 

to receive technical support for products quickly and directly in the countries where end customers are located, 

which is why most Distributors are equipped with a team of trained technicians, supported by the Service 

Departments at Headquarters, which maintain supervision and provide support on interventions. In order to be 

able to better follow the needs of technical training for distributors and enable them to keep up with 

innovations, some of the Group's companies have equipped themselves, especially in the last year, with specific 

training environments equipped for this purpose. The resources assigned to impact management on these issues 

are the heads of the service departments.  

 

The results of the aforementioned actions lead to increased customer confidence and satisfaction and positive 

feedback from customers. The Group monitors the perception of its products through competitive positioning. 

In order to monitor and evaluate the effectiveness of the actions taken, key performance indicators (KPIs) 

relating to customer satisfaction, product/service quality and regulatory compliance are also defined (some of 

these indicators are those used to monitor the achievement of targets in the Sustainability Plan). Necessary 

actions are identified through periodic analysis of consumer feedback, using the involvement processes 

reported in paragraph "S4-2 - Processes for engaging with consumers and end-users about impacts". To ensure 

effective remedies in the event of adverse impacts, structured processes are in place for handling reports, as 

outlined in paragraph S4-3 - Processes to remediate negative impacts and channels for consumers and end-

users to raise concerns. 

The time horizons within which the Group intends to complete each of the above actions are defined in line 

with the duration of the Sustainability Plan; certain actions are then planned on an annual basis, ensuring 

constant monitoring and alignment with the company's strategic objectives. An action plan with significant 

dedicated resources has not yet been defined. 
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S4-5 – Targets related to managing material negative impacts, advancing positive 

impacts, and managing material risks and opportunities 

 
Below are the objectives set by the El.En. Group in relation to consumers and end-users: 
 
 

 

 

The target setting process was based on the identification of the most significant KPIs in terms of product quality 
and safety, as well as on improving the quality of life of patients. Although there was no direct interaction with 
consumers or end-users in setting the targets, they were determined through listening to the needs and 
analysing customer requirements. The company's performance is monitored by means of specific indicators that 
assess quality, safety and product performance, making it possible to identify any room for improvement and 
implement targeted corrective actions. Both of the following objectives are not based on sound scientific data.  
 
The El.En. Group has identified as an objective related to consumers and end-users, that of maintaining all ISO 
certifications important for the business, i.e. ISO for medical devices, and foreseeing the potential attainment 
of further certifications. Through this target, which is checked every year, it is ensured in an efficient and 
integrated manner that process quality requirements are met in line with market expectations and that the 

company's products and processes comply with applicable laws and safety regulations and that environmental 

protection and energy saving are pursued. This target mitigates the impact linked to a decrease in the quality 

and safety of products and services provided to the market (which may have negative impacts on people and 

the environment) and the risk that inadequate or inefficient monitoring processes may not detect product 

anomalies in a timely or correct manner, leading to a decrease in the perception of product quality, safety and 

innovation and thus leading to a loss of corporate image and reputation, resulting in a decrease in financial 
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performance. Actions related to this objective are in line with the Code of Ethics, which specifies that the 

Group's commitment to quality, value and safety is essential for continued growth and business success. The 

Group is committed to providing products that offer value to customers and to maintaining customer confidence 

in its products based on quality, reliability and safety. Many stakeholders are indirectly involved in the objective-

setting process, as customers and end users, through their feedback on product quality, safety, and 

performance, influence the focus of ISO management systems, pushing the Group to strengthen certain aspects 

to ensure compliance with standards and market expectations. Suppliers are involved through specific ISO 

certification compliance requirements, audits, and periodic assessments to ensure alignment with company 

standards; the employees and management participate through training, internal audits, and continuous 

improvement processes, reporting critical issues and proposing solutions to maintain certifications; finally, 

certification bodies, by means of surveillance audits and renewals, provide guidance on areas for improvement 

and regulatory updates, contributing to the adaptation of company objectives. 

The second target refers to the annual investment in Research and Development (R&D) to foster the progress 

of scientific knowledge and improve product performance, both in terms of technological advancement and 

environmental impact reduction: for the Group, investments in R&D is fundamental to developing products and 

processes aligned with customer needs, maximising satisfaction by improving performance, efficiency, and 

sustainability. This target mitigates the detected impact related to the fact that the Group may not monitor or 

exploit technological innovation to improve the quality of products and processes from an environmental 

impact point of view and to offer more competitive and sustainable solutions. The Group's commitment also 

stated in the Code of Ethics is to provide products that offer value to customers and to maintain customer 

confidence in its products based on quality, reliability and safety. Stakeholders are involved in defining research 

and development objectives by analysing the needs and requirements, whether expressed or not, of customers 

and end users. Collaboration with suppliers, research centres and universities is as crucial as the contribution 

of employees with innovative ideas and testing of new solutions.  
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4. GOVERNANCE INFORMATION 

 

ESRS 2 GOV-1 - The role of the administrative, supervisory and management bodies 

 
For more details, please refer to the paragraph of ESRS 2 "GOV-1 - The role of the administrative, management 
and supervisory bodies" in the "General Information” section.  

 

ESRS 2 IRO-1 – - Description of the processes to identify and assess material impacts, 

risks and opportunities 

 
For the identification of impacts, risks and opportunities relating to governance aspects, please refer to the 
table in paragraph "IRO -1 - Description of the processes to identify and assess material climate-related impacts, 
risks and opportunities". With specific reference to ESRS G1, the double materiality analysis of the El.En. Group 
identified two significant impacts, no significant risks and no significant opportunities. 

 

G1-1 – Corporate culture and Business conduct policies and corporate culture 

To manage and address its material impacts, risks, and opportunities related to business conduct issues, the 
El.En. Group has identified the following Policies and similar documents: Code of Ethics, Organisational Model 
pursuant to It. Legislative Decree 231, Anti-Corruption Policy, Human Rights Policy, Diversity Policy, and 
Whistleblowing Procedure. 

The El.En. Group, is aware of its responsibility towards the Company and the environment in which it operates, 
and considers it indispensable that ethical and transparent conduct be maintained in all respects for the proper 
management of the Company's activities, both in compliance with laws and regulations and in consideration of 
the expectations of all stakeholders. The corporate culture of the El.En. Group is based on business conduct 

policies that address the material impacts, risks and opportunities identified in the double materiality analysis. 

The Parent Company and its Italian subsidiaries Deka M.E.L.A. S.r.l., Quanta System S.p.A. and ASA S.r.l. have 

adopted an Organisational Model pursuant to It. Legislative Decree 231/2001 (hereinafter also “Organisational 

Model”), aimed at preventing the commission of crimes in the interest of the company by their employees 

and/or collaborators. This model of organisation, management and control of corporate activities consists of a 

series of general principles of conduct - in the areas identified as sensitive for the purposes of preventing so-

called predicate offences - and a structured system of procedures and control activities for the prevention of 

such offences. The following areas have been identified as at-risk and are monitored: crimes relating to 

occupational health and safety (ASA S.r.l. has identified this as the only at-risk area for which to prepare a 

special section in its Organisational Model); crimes against the public administration; corporate crimes; 

receiving, laundering, use of money, goods or utilities of illicit origin; furthermore, the companies El.En. S.p.A. 

and Deka M.E.L.A. S.r.l. have also identified the areas relating to the following crimes as at-risk: market abuse, 

transnational crimes and environmental crimes. 

The parent company El.En. S.p.A. and its subsidiaries Deka M.E.L.A. S.r.l. and Quanta System S.p.A. have 

analysed, considered relevant and mapped this risk, and included it in their Organisational Model as per It. 

Legislative Decree 231/2001. These companies have carried out an analysis of the risks of committing offences 

against the public administration (including those of a corrupt nature), from which a high level of risk did not 

emerge, in view of the existence of procedures to guard against them and in consideration of the type of activity 

performed. Nevertheless, the most sensitive areas of corporate activity have been identified and a special part 

dedicated to the prevention of this type of offence has been prepared in the Organisational Model. The analysis 

therefore started from the mapping of activities and the identification of the risk associated with each of them 

by means of the attribution of a score (the parameters of which are: historical occurrence, existence of company 

procedures, impact of sanctions for the type of offence and frequency of occurrence). It was considered that 



171 

 

the frequency of the event and the impact of the sanctions made it appropriate to dedicate a part of the 

Organisational Model to all prevention activities related to this type of offence, even if the historical occurrence 

(no event occurred to date) and the existence of company procedures mitigated the risk. The Code of Ethics 

also contains a reference to precise behavioural duties aimed at avoiding the occurrence of corrupt phenomena.  

In order to ensure compliance with the principles set forth in the Code of Ethics and the effective 

implementation of the information flow and control system referred to in Model 231, the Group companies that 

have established it make use of the Supervisory Body. Appointed by the Board of Directors, the main task of the 

Supervisory Board is to monitor and, if necessary, report to the Board of Directors any irregularities or violations 

and to supervise compliance with the procedures adopted by the Company in the context of the prevention of 

the so-called predicate offences, identified following an in-depth analysis. 

The El.En. Group, believes that knowledge of and adherence to the principles of the Code of Ethics and of the 

Model 231 should also be promoted through specific training plans for people working within the organisation: 

during 2025, the subsidiary Quanta System carried out specific training on the Model 231 and the Code of Ethics, 

which reached 10 employees. The Code of Ethics is handed out at the time of recruitment in all Group 

companies. 

With particular reference to the risks associated with ethical behaviour, the El.En. Group pays great attention 

to the issue of preventing corruption-related risks, and to further strengthen its system for preventing 

corruption and bribery, it has signed the Anti-Corruption Policy. Central to the corporate culture are also the 

Human Rights Policy and the Diversity Policy.  

 
Although the El.En. Group's Anti-Corruption Policy does not formally refer to it, it is consistent with the United 
Nations Convention against Corruption, and sets specific objectives for the prevention of corruption, and is 
integrated into the Group's Sustainability Plan. The El.En. Group, constantly monitors the corporate functions 
at greatest risk of corruption, executives, middle managers, purchasing and sales departments, identifying 

and/or periodically reassessing these areas through risk assessment. Every two years, all Group companies 

conduct specific anti-corruption training for executives, middle managers, purchasing and sales departments, 

i.e. all offices identified as having a higher risk of corruption and bribery. The training is conducted online by 

sending a link to the people who need to take it: they access a module containing informative slides on the 

El.En. Group's commitment in the fight against corruption and on the provisions of the Code of Ethics, the Anti-

Corruption Policy and the 231 Model (for companies that have implemented it). This is followed by practical 

cases to practise on, a module on warning signs not to be underestimated and an in-depth discussion on 

responsibility and how to report. Once the in-depth study has been completed, the participants are asked to fill 

out a multiple-choice questionnaire to check the level of learning. During 2025, the training reached 140 people; 

please note that the data reported excludes workers who left during the year. In the last financial year, anti-

corruption training was also provided to executive BoD members and the top management of the parent 

company and its subsidiaries. 

The Whistleblowing Procedure of El.En. accepts possible reports from internal and external stakeholders, 

regulates the operating procedures for making and transmitting reports, the relative reception, analysis and 

processing process, and provides indications regarding the forms of protection set up by the Company in 

compliance with the regulations in force.  

For further information on the Code of Ethics, the Policies of the El.En. Group and the Whistleblowing 

Procedure please refer to the previous paragraph "MDR-P - Policies adopted to manage material sustainability 

matters". 

 

G1-2 – Management of relationships with suppliers 

In managing processes relating to relationships with suppliers and contractors, the El.En. Group continuously 
carries out analyses and preventive assessments of market trends, developments in current and potential 
suppliers, technical updates and trade regulations for relevant products. 
In the selection and management of relationships with suppliers and contractors, the Group objectively 
evaluates—in accordance with internal procedures and corporate planning—the economic viability for the 
organisation, with particular reference to profitability and liquidity targets, as well as the market position, 
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technical capabilities, and overall reliability of its counterparties. In particular, the Group takes into account 
elements such as: financial solidity, experience acquired in the sector, reliability demonstrated in relations with 

the Company, resources and technical and design capabilities, also based on specific testing of the relative 

products, production capacity, adoption of company quality control and product safety systems consistent with 

those required by the Group. 

Although the Group has not adopted formal policies on the management of relations with suppliers, its main 

objective is to establish relations with suppliers and contractors inspired by the principles of legality, fairness, 

loyalty and transparency. The Group shall ensure that negotiations and business relations with suppliers are 

characterised by the utmost fairness and seriousness and are conducted in compliance with applicable 

regulations. Relations with suppliers and contractors, including financial and ancillary relations, are governed 

by specific agreements, which are characterised by maximum clarity and comprehensibility.  

The parent company El.En. S.p.A. and its subsidiary Deka Mela S.r.l. were the first companies in the group to 

have included, in the qualification and approval procedure for suppliers of critical components11, the evaluation 

of certain aspects related to sustainability issues (Human Resources and Health and Safety System Management, 

Environmental System Management and Corporate Governance Management), so that sustainability 

parameters would also contribute to the supplier's overall evaluation. 

Subsequently also the companies Quanta System S.p.A. and Asa S.r.l. included certain questions in their "New 

supplier checklists" relating to sustainability issues (Human Resources and health and safety system 

management, Environmental system management, Corporate Governance management and Respect for human 

rights in terms of refusal to employ child labour and refusal to use forced or compulsory labour). Starting last 

year, the Corporate Sustainability function began establishing a sustainable supply chain management model 

to be implemented progressively across all subsidiaries, allowing for a more in-depth monitoring of both new 

and material suppliers. 

Monitoring the supply chain in terms of sustainability is essential to ensure not only operational efficiency, but 

also compliance with environmental, ethical and social regulations. During 2025, specific training on supply 

chain monitoring was completed for all Group subsidiaries. El.En. has formalised a Supply Chain Due Diligence 

procedure covering environmental, social, and governance (ESG) aspects, with the aim of verifying that suppliers 

adopt due diligence procedures in relation to sustainability issues, in line with the requirements of the European 

CSRD (Corporate Sustainability Reporting Directive).  

To standardise the process and align it with recent regulatory changes, the companies of the El.En. Group, 

Quanta System, and ASA have decided to adopt a dedicated supply chain monitoring platform, which became 

operational in early 2025. Other subsidiaries have instead introduced a structured supplier evaluation system 

through an in-depth questionnaire. 

Suppliers monitored through the platform are selected based on their turnover, the geographical area 

potentially most exposed to human rights violations, and the strategic value of the goods they procure. Thanks 

to this tool, the Group will be able to more significantly engage and support its partners along a path of 

sustainable and responsible growth. 

The Group is committed to ensuring the punctuality of payments to its suppliers and business partners, in 

accordance with the agreed contractual conditions. The corporate policy to avoid late payments, in particular 

to SMEs, is based on a structured and transparent process: all supplier invoices are recorded with an agreed 

due date in the supply clauses and monitored by the treasury departments. Barring any specific problems, 

meeting deadlines is guaranteed, ensuring punctual payments and consolidating a relationship of trust with our 

partners. This approach supports the financial stability of SMEs and maintains an efficient and reliable supply 

cycle. 

 

 

 

 

 
11 Suppliers of critical components are intended as those who supply a component/assembly that has an impact on Patient and/or Practitioner safety 

and presents a high risk index, or who offer services related to product quality that have an impact on Patient and/or Practitioner safety. 
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G1-3 – Prevention and detection of corruption and bribery  

The El.En. Group, adopts a zero-tolerance policy towards acts of corruption: the approach to fighting corruption 
is outlined in both the Code of Ethics and the specific Group Anti-Corruption Policy.  
The rules contained in the Code of Ethics are intended to protect the integrity of the Group and ensure 
compliance with the laws and regulations of each country in which it operates; with particular reference to the 
risks associated with ethical behaviour, the El.En. Group pays close attention on the prevention of risks related 
to corruption: violation of the principles set out in the Code constitutes breach of contractual obligations arising 
from the employment and/or collaboration relationship and a source of damages. In the contracts signed by the 
Parent Company with consultants, distributors, agents and suppliers of critical components as well as at the 
foot of supplier orders, explicit reference is made to the Group's Code of Ethics and the counterparty declares 

to have received a copy of it and to accept it. 

Furthermore, the parent company El.En. S.p.A. and its Italian subsidiaries Deka M.E.L.A. S.r.l. and Quanta System 

S.p.A. have analysed, considered relevant and mapped the risk of corruption, including it in their Organisational 

Model as per It. Legislative Decree 231/2001. These companies have carried out an analysis of the risks of 

committing offences against the public administration (including those of a corrupt nature), from which a high 

level of risk did not emerge, in view of the existence of procedures to guard against them and in consideration 

of the type of activity performed. This analysis was reviewed and confirmed during 2025. To continuously 

improve corruption risk management, the Internal Control and Sustainability function also conducted interviews 

with all Group companies to further investigate how each entity monitors corruption risk and to assess the 

actual perception of risk within the organisations. 

In order to ensure compliance with the principles set forth in the Code of Ethics and the effective 

implementation of the information flow and control system referred to in Model 231, the Group companies that 

have established it make use of the Supervisory Body. Appointed by the Board of Directors, the main task of the 

Supervisory Board - a third-party and impartial entity - is to monitor and, if necessary, report to the Board of 

Directors any irregularities or violations and to supervise compliance with the procedures adopted by the 

Company in the context of the prevention of the so-called predicate offences, identified following an in-depth 

analysis. The Group is committed to implementing all necessary measures to prevent and avoid corruption and 

bribery. Group collaborators are prohibited from making or promising to third parties, even indirectly, gifts of 

money or other benefits, with the aim of unduly promoting or favouring the interests of the Group or third 

parties, as well as from accepting for themselves or for others the promise or gift of sums of money or other 

benefits to unduly promote or favour the interests of third parties.  The El.En. Group, therefore prohibits the 

use of any form of bribe, illicit payment, whether in cash or in any other form, for the purpose of gaining an 

advantage, understood as facilitation in a performance or guarantee in the achievement of a performance. The 

prohibition also extends to Group employees who intend to accept or offer bribes for personal benefit or for 

the benefit of their family members, associates or acquaintances. In the event of an offer, promise or request 

for a bribe, employees must immediately notify their supervisor and the relevant function through the channels 

dedicated to the collection of reports. The Anti-Corruption Policy provides detailed guidance on: 

- Gifts and hospitality 

- Institutional relationships with both the public administration and other relevant actors 

- Applying for, receiving and managing public funding 

- Relationships with political parties, trade unions, associations and other representative bodies 

- Charity and event sponsorships 

- Financial and sustainability reporting and the rules on data collection management 

- Reporting channels, the parties responsible for handling them, and the planned disciplinary actions  

 

As already reported in paragraph G1-1 – Business conduct policies and corporate culture above, to which 

reference is made, every two years the companies of the El.En. Group carry out anti-corruption training.  

The objective of the Anti-Corruption training is to foster risk awareness in individuals, strengthen their ethical 
culture, and promote behaviour that is compliant with the law and regulations. Training is therefore provided 
with the aim of reducing the risk of wrongdoing, improving transparency and ensuring compliance with Group 
Policy. Said training tries to cover all corporate operations at risk of corruption, including sales, purchasing, 
relations with public authorities and third-party management of both the upstream (suppliers, intermediaries) 
and downstream (distributors, customers) stages, seeking to ensure compliance throughout the value chain. All 
Group companies and all countries in which the Group is active or has business relationships are therefore 
covered. The training is provided by in-house corporate functions and, therefore, there were no significant 
operating expenses (OpEx) and/or capital expenses (CapEx) during the year and none are foreseen in the future.  
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G1-4 – Confirmed incidents of corruption or bribery 

In 2025, there were no proven or alleged incidents of corruption or bribery within the Group, nor cases directly 
involving its employees or value chain actors. Consequently, no sanctions were applied for violations of anti-
corruption and anti-bribery regulations. Please refer to the aforementioned Policy, available on the website 
www. elengroup.com in the Governance/Ethics, Integrity and Compliance section, to specify what is considered 
an incident of corruption and which cases apply. In the event of violations committed by employees or other 
collaborators of the Group, the relevant disciplinary measures will be taken and sanctions will be imposed in 
full compliance with applicable laws. Disciplinary sanctions may go as far as dismissal or termination of all 
business relations, and employees or collaborators may be subject to both criminal and civil prosecution in the 
relevant jurisdictions. The El.En. Group, will not tolerate non-observance, even if unintentional, of the Code of 
Ethics and of the Anti-Corruption Policy or of the applicable legislation requirements and reserves the right to 
claim damages against violators. The El.En. Group, furthermore, will not be obliged to reimburse sanctions or 
legal costs incurred by employees. Please refer to the previous section for a description of the actions taken. 

 

G1-6 – Payment practices 

The El.En. Group pays invoices mostly in line with the standard terms of the different countries in which it is 
active.  To calculate the average days to pay suppliers, which turned out to be 84,4 days, we used the Days 
Payable Outstanding (DPO) indicator, which measures the average number of days it takes a company to pay its 
suppliers after receiving an invoice. The DPO is calculated as the ratio of accounts payables to the sum of costs 
for purchases, direct costs and other operating services and charges, as reported in the Group's Consolidated 
Financial Statements, multiplied by the number of days in the reference year. It is specified that, as at the date 
of this document, there are no relevant pending legal proceedings due to late payment.
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Certification of sustainability reporting pursuant to Art. 81-ter, paragraph 1, of 

Consob Regulation No. 11971 of 14 May 1999 and later modifications and additions 
 
The undersigned Andrea Cangioli, in his capacity as Managing director, and Caterina Delibassis, in her capacity as 
Sustainability Executive of El.En. S.p.A. certify, pursuant to Art. 154-bis, para. 5-ter of It. Legislative Decree of 24 February 

1998, no. 58, that the sustainability reporting included in the Management Report was drawn up: 

 

- in compliance with the reporting standards applied pursuant to Directive 2013/34/EU of the European Parliament and 

of the Council of 26 June 2013 and It. Legislative Decree of 6 September 2024, no. 125. 

- with the specifications adopted pursuant to Art. 8, para. 4 of Regulation (EU) 2020/852 of the European Parliament 

and of the Council of 18 June 2020. 

 

 

Calenzano, 13th March 2026 

 

 

The Managing Director     The Certifying Executive in charge of Sustainability 

 

Mr. Andrea Cangioli     Ms. Caterina Delibassis 
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Consolidated statement of financial position 
 

 
 

Assets Notes  31/12/2025  31/12/2024 
Intangible assets 1   4.612.737   4.691.751 
Tangible assets 2   83.903.704   77.622.864 
Equity investments 3     

- in associated companies   6.060.778   977.596  

- other   1.059.162   1.033.343  

Total Equity investments    7.119.940   2.010.939 
Deferred tax assets 4   11.670.316   11.299.483 
Other non-current assets 4     

- third parties   11.365.547   7.611.590  

- associated companies   93.433    -  

Total Other non-current assets    11.458.980   7.611.590 
Total non current assets    118.765.677   103.236.627 
Inventories 5   157.263.598   172.393.804 
Accounts receivable 6     

- third parties   115.607.706   117.664.032  

- associated companies   1.733.287   318.314  

Total Accounts Receivable    117.340.993   117.982.346 
Income tax receivables 7   2.444.206   3.553.844 
Other receivables 7     

- third parties   20.537.936   21.336.579  

- associated companies   89.001   331.565  

Total Other receivables    20.626.937   21.668.144 
Securities and other current financial assets 8   37.080.000   10.017.016 
Cash and cash equivalents 9   174.359.822   147.470.081 
Total current assets    509.115.556   473.085.235 
      

Assets held for sale 35  -  164.399.337 

      
Total Assets   627.881.233  740.721.199 
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Shareholders’ equity and liabilities Notes  31/12/2025  31/12/2024 

Share capital 10   2.612.498   2.603.962 

Additional paid in capital 11   48.648.823   47.822.126 

Other reserves 12   141.426.378   123.625.395 

Treasury stock 13    (2.450.423)    (78.999) 

Retained earnings / (accumulated deficit) 14   178.498.326   159.434.807 

Net income / (loss)    43.415.034   51.613.294 

Group shareholders' equity    412.150.636   385.020.585 

Minority interest    15.323.069   25.781.512 

Total shareholders' equity    427.473.705   410.802.097 

Severance indemnity fund 15   5.247.825   4.981.355 

Deferred tax liabilities 16   2.935.126   2.972.820 

Other accruals 17   8.724.537   8.116.602 

Financial debts and liabilities 18     

- third parties  17.304.417  23.497.880  

Total Financial debts and liabilities    17.304.417   23.497.880 

Other non current liabilities      

Accounts payable third parties - non current  1.113.644  956.217  

Other payables - non current 18 689.387  230.247  

Total Other non current liabilities    1.803.031   1.186.464 

Total non current liabilities    36.014.936   40.755.121 

Financial liabilities 19     

- third parties  20.765.512  23.246.359  

Total Financial liabilities    20.765.512   23.246.359 

Accounts payable 20     

- third parties  88.764.431  90.550.170  

- associated companies  1.254.076  -  

Total Accounts payable    90.018.507   90.550.170 

Income tax payables 21   4.896.488   3.666.738 

Other current payables 21     

- third parties  48.476.293  53.227.073  

- associated companies  235.792  -  

Total Other current payables    48.712.085   53.227.073 

Total current liabilities    164.392.592   170.690.340 
Liabilities directly associated with the assets held for 

sale 35    -   118.473.641 

      

Total Liabilities and Shareholders' equity   627.881.233  740.721.199 
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Consolidated income statement  
 
 

Income Statement Notes  31/12/2025  31/12/2024 
Revenues 22     

- third parties   588.814.635   565.373.825  

- associated companies   2.034.051   471.676  

Total Revenues    590.848.686   565.845.501 
Other revenues and income 23     

- third parties   5.928.016   6.827.364  

- associated companies   129.410   5.368  

Total Other revenues and income    6.057.426   6.832.732 
Revenues and income from operating activity    596.906.112   572.678.233 
Purchase of raw materials 24     

- third parties   268.278.546   267.157.849  

- associated companies   18.604   14.500  

Total Purchase of raw materials    268.297.150   267.172.349 
Changes in inventory of finished goods    4.469.978    (4.084.679) 
Change in inventory of raw material    8.581.169   10.284.040 
Direct services 25     

- third parties   55.800.005   53.669.248  

Total Direct services    55.800.005   53.669.248 
Other operating services and charges 25     

- third parties   59.697.250   55.092.195  

- associated companies   181.697    -  

Total Other operating services and charges    59.878.947   55.092.195 
Staff cost 26   107.047.494   98.769.659 
Depreciation, amortization and other accruals 27   15.035.266   13.466.731 
EBIT    77.796.103   78.308.690 
Financial charges 28     

- third parties    (1.635.550)    (2.155.744)  

Total Financial charges     (1.635.550)    (2.155.744) 
Financial income 28     

- third parties   3.907.791   2.774.715  

- associated companies   9.133   17.951  

Total Financial income    3.916.924   2.792.666 
Exchange gain (loss) 28    (3.094.157)   165.482 
Share of profit of associated companies     (2.672.681)   22.645 
Other charges 29    (56.096)    (29.242) 
Other income 29    -   5.000.000 
Income (loss) before taxes    74.254.543   84.104.497 
Income taxes 30   23.497.355   21.227.452 
Result from Continuing operations    50.757.188   62.877.045 
Income (loss) from Discontinued operations 35    (6.572.523)    (10.372.048) 
Income (loss) before of minority interest    44.184.665   52.504.997 
Income (loss) of minority interest    769.631   891.703 
Net income (loss)    43.415.034   51.613.294 
      

      

Basic net income/(loss) per share 31  0,54  0,64 
Diluted net income/(loss) per share 31  0,53  0,63 

Basic net income/(loss) per share from Continuing 

operations 31  0,63  0,79 

Diluted net income/(loss) per share from Continuing 

operations 31  0,62  0,77 
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Consolidated statement of comprehensive income 

 

 
 

 Notes 31/12/2025 31/12/2024 

Reported net (loss) income (A)  44.184.665 52.504.997 

    

Other income/(loss) that will not be entered in income statement net of 

fiscal effects:    

    

    

Measurement of defined-benefit plans  102.338 19.802 

    

    

Other income/(loss) that will be entered in income statement net of 

fiscal effects:    

    

    

Cumulative conversion adjustments  (2.839.855) 1.676.006 

    

Unrealized gain (loss) on derivatives and other changes  13.891 7.601 

    

Total other income/(loss), net of fiscal effects (B)  (2.723.626) 1.703.409 

    

Total comprehensive (loss) income  (A)+(B)  41.461.039 54.208.406 

    

Referable to:    

Parent Shareholders  41.767.095 52.813.829 

Minority Shareholders  (306.056) 1.394.577 
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Consolidated Cash Flow Statement 
 

Cash flow statement Notes  31/12/2025   Related 

parties 

 31/12/2024   Related 

parties 

Operating activity         

Income (loss) for the financial period  44.184.665  52.504.997  

Amortisations and depreciations 27 10.334.884  11.965.194   

Interest income 28 3.916.924  2.792.666   

Interest Expense 28 (1.480.045)  (2.006.339)   

Income tax paid  (19.890.773)  (21.204.135)   

Share of profit of associated companies  2.672.681 2.672.681 (22.645) (22.645) 

Write-downs for impairment losses 27 56.096  (2.884)   

Stock Option Share payment loss  2.162.684  3.372.697   

Severance indemnity 15 379.340  254.923   

Provisions for risks and charges 17 1.024.788  469.349   

Bad debt reserve 6 2.088.524 143.600 3.869.996   

Deferred income tax assets 4 (749.578)  (559.562)   

Deferred income tax liabilities 16 340.763  27.568   

Inventories 5 13.849.787  7.346.587   

Accounts receivable 6 (1.461.256) (1.987.058) 5.053.135 30.262 

Tax receivables / payables 7-21 21.965.029  22.490.651   

Other receivables 7 (5.137.859) (12.222) (3.829.015) (308) 

Accounts payable 20 (353.563) 1.256.104 (5.548.094)   

Other payables 21 (3.079.696) 40.133 (288.670) (1.099.976) 

Other non- monetary variations from operating activity  (10.053)  202.713   

Cash flows from operating activities, discontinued operations 35 0  6.179.357  
Cash flow generated by operating activity   70.813.342   83.068.489   

 
     

Investing activity           

Tangible assets 2 (10.738.112)  (8.052.595)   

Intangible assets 1 (839.110)  (1.408.471)   

Equity investments, securities and other financial assets                             3-4-8 (30.172.974) (1.405) 10.636.246 145.505 

Financial receivables 4-7 263.065 161.130 (117.354) 50.000 

Other non- monetary variations from investing activity  382.417  0   

Variation in the scope of consolidation/Extraordinary operations  28.132.315  0   

Cash flows from investing activities, discontinued operations 35 0  (989.145)   

Cash flow generated by investing activity   (12.972.399)   68.681   

 
     

Financing activity           

Non current financial liabilities 18 (9.560.798) 106.470 (12.964.336)   

Current financial liabilities 19 (1.581.456) 13.037 (200.732)   

Capital increase 10 835.233  498.014   

(Purchase) Sell treasury shares 13 (2.371.424)  256.231   

Capital decrease 10 0  (5.274.748)   

Dividends paid 32 (18.724.272)  (17.051.406)   

Other non- monetary variations from financing activity  700.519  (764.045)   

Cash flows from financing activities, discontinued operations 35 0  (12.485.810)   

Cash flow generated by financing activity   (30.702.198)   (47.986.832)   

 
     

Change in cumulative translation adjustment reserve   (249.004)   (211.233)   

 
     

Increase/(decrease) in cash and cash equivalents   26.889.741   34.939.105   

 
      

Increase/(decrease) in cash and cash equivalents of assets held for 

sale 
  0   11.074.175   

 
      

Cash and cash equivalents at the beginning of the financial period   147.470.081   131.040.584   

 
     

Cash and cash equivalents reclassified among assets held for sale   0   29.583.783   

 
     

Cash and cash equivalents at the end of the financial period   174.359.822   147.470.081   

 

Total cash and cash equivalents consist of the cash balance and the balance of deposits and bank accounts. 
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Changes in the Consolidated Shareholders' Equity 
 

Total shareholders' equity 31/12/2023 Net income 

allocation 
Dividends 

distributed 
Other 

movements 
Comprehensive 

income (loss) 31/12/2024 

       

Share capital 2.598.872   5.090  2.603.962 

Additional paid in capital 47.329.202   492.924  47.822.126 

Legal reserve 537.302     537.302 

Treasury stock -380.401   301.402  -78.999 

Other reserves:       

Extraordinary reserve 102.563.733 12.115.559    114.679.292 

Special reserve for grants received 426.657     426.657 

Cumulative translation adjustment -1.667.151 6.592  416.732 1.178.064 -65.763 

Other reserves 6.704.023   1.328.267 15.617 8.047.907 

Retained earnings / (accumulated deficit) 139.678.866 36.117.227 -16.006.440 -361.700 6.854 159.434.807 

Net income / (loss) 48.239.378 -48.239.378   51.613.294 51.613.294 

Total Group shareholders' equity 346.030.481  -16.006.440 2.182.715 52.813.829 385.020.585 

       

Capital and reserve of minority interest 27.600.202 1.827.144 -1.044.959 -3.995.452 502.874 24.889.809 

Result of minority interest 1.827.144 -1.827.144   891.703 891.703 

Total minority interests 29.427.346  -1.044.959 -3.995.452 1.394.577 25.781.512 

       

Total shareholders' equity 375.457.827  -17.051.399 -1.812.737 54.208.406 410.802.097 

 
 

Total shareholders' equity 31/12/2024 Net income 

allocation 
Dividends 

distributed 
Other 

movements 
Comprehensive 

income (loss) 31/12/2025 

       

Share capital 2.603.962   8.536  2.612.498 

Additional paid in capital 47.822.126   826.697  48.648.823 

Legal reserve 537.302     537.302 

Treasury stock -78.999   -2.371.424  -2.450.423 

Other reserves:       

Extraordinary reserve 114.679.292 16.376.837    131.056.129 

Special reserve for grants received 426.657     426.657 

Cumulative translation adjustment -65.763   1.599.736 -1.748.051 -214.078 

Other reserves 8.047.907   1.554.613 17.848 9.620.368 

Retained earnings / (accumulated deficit) 159.434.807 35.236.457 -17.611.315 1.356.113 82.264 178.498.326 

Net income / (loss) 51.613.294 -51.613.294   43.415.034 43.415.034 

Total Group shareholders' equity 385.020.585  -17.611.315 2.974.271 41.767.095 412.150.636 

       

Capital and reserve of minority interest 24.889.809 891.703 -1.112.957 -9.039.430 -1.075.687 14.553.438 

Result of minority interest 891.703 -891.703   769.631 769.631 

Total minority interests 25.781.512  -1.112.957 -9.039.430 -306.056 15.323.069 

       

Total shareholders' equity 410.802.097  -18.724.272 -6.065.159 41.461.039 427.473.705 
 

 

See notes 10 to 14 for details. 

The amount entered in the “comprehensive income (loss)” column refers to: 

- as for the cumulative translation adjustment, to the variation in currency assets held by the group; 

- as for other reserves and retained earnings (accumulated deficit), to the "remeasurement” of the severance 

indemnity fund for the portion relating to the subsidiaries and to the accounting of a hedging derivative by a 

subsidiary on interest expense on loans; 

Please refer to the specific statement of comprehensive income (loss) for more details. 
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EXPLANATORY NOTES 
 

 

CORPORATE INFORMATION 
 

The parent company El.En. S.p.A. is a joint stock company incorporated and domiciled in Italy. The company's 

headquarters is in Calenzano (Florence), Via Baldanzese no. 17. 

The ordinary shares are listed on Euronext STAR Milan (“STAR”) managed by Borsa Italiana S.p.A. 

The consolidated financial statement of the El.En. Group was examined and approved by the Board of Directors on 13 

March 2026. 

The financial statement is drawn up in euros, which is the presentation and functional currency of the parent company 

and many of its subsidiaries. 

 

 

BASIS OF PREPARATION AND ACCOUNTING STANDARDS 
 

BASIS OF PREPARATION 

 

This consolidated financial statement was prepared in accordance with the historical cost principle, with the exception 

of certain categories of financial instruments, which have been measured at fair value. 

The Group has prepared its financial statement on the assumption that the requirement of going concern is maintained. 

 

The consolidated financial statement consists of: 

• the consolidated Statement of Financial Position - The presentation of the consolidated statement of financial 

position is made through the separate disclosure of current and non-current assets and current and non-

current liabilities; 

• the consolidated Income Statement - The consolidated income statement shows items by nature, as it is 

considered the one that provides the most explanatory information; 

• the consolidated Statement of Comprehensive Income - The consolidated statement of comprehensive income 

includes items recognised directly in shareholders' equity when the IFRS allow it; 

• the consolidated Cash Flow Statement - The consolidated cash flow statement presents the cash flows from 

operating, investing and financing activities. Cash flows from operating activities are reported using the indirect 

method, whereby the income (loss) for the financial period is adjusted for the effects of transactions of a non-

cash nature, any deferrals or accruals of past or future operating cash receipts or payments, and revenue items 

or expense associated with cash flows from investing or financing activities; 

• the Changes in the consolidated Shareholders' Equity; 

• and these Explanatory Notes. 

 

The economic information is provided with reference to the financial year 2025 and the financial year 2024. Financial 

information is instead provided with reference to 31 December 2025 and 31 December 2024. 

 

The parent company El.En. S.p.A. appointed the independent auditor, EY S.p.A., to audit the consolidated financial 

statement as at 31 December 2025. 

 

EXPRESSION IN ACCORDANCE WITH IFRS 

 

The consolidated financial statement as at 31 December 2025 has been prepared in accordance with the International 

Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board (IASB) and endorsed by 

the European Union. The IFRS also include all interpretative documents issued by the International Financial Reporting 

Interpretations Committee (IFRIC), formerly Standing Interpretations Committee (SIC).  

 

During 2024, the intention to proceed with the sale of the controlling stake in the Chinese Laser Cutting business unit 

was announced. Therefore, in the presence of this expressed intention, this financial statement has been prepared in 

accordance with the IAS/IFRS accounting standards, reclassifying the contribution of the Chinese industrial cutting 

division in the assets, liabilities and income statement from discontinued operations according to IFRS5. The equity 

investment was actually sold in July 2025. 
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IFRS ACCOUNTING STANDARDS, AMENDMENTS AND INTERPRETATIONS APPLIED SINCE 1/1/25 

 

The accounting standards adopted for the preparation of the consolidated financial statement are consistent with those 

used for the preparation of the consolidated financial statement as at 31 December 2024, except for the adoption of 

new standards and amendments effective 1 January 2025. The Group has not opted for the early adoption of any new 

standards, interpretations, or amendments that have been issued but are not yet effective. 

 

Lack of exchangeability - Amendments to IAS 21 

Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates specify how an entity should consider whether 

a currency is exchangeable and how it should determine the spot exchange rate when exchangeability is absent. The 

amendments also require disclosures that enable the users of the financial statement to understand how the currency 

that is not exchangeable into another currency affects, or is expected to affect, the entity's financial performance, 

financial position, and cash flows. 

 

These amendments have had no impact on the Group's financial statement. 

 
Standards issued but not yet in force 

Standards and interpretations that had already been issued but were not yet in force at the date of preparation of the 

Group's financial statement are illustrated below. The Group intends to adopt these standards and interpretations, if 

applicable, when they come into force. 

IFRS 18 Presentation and Disclosure in Financial Statements: 

In April 2024, the IASB issued IFRS 18, which replaces IAS 1 Presentation of Financial Statements. IFRS 18 introduces 

new requirements for the presentation of the income statement, including specific totals and subtotals. Additionally, 

entities will be required to classify all expenses and revenues within the income statement into four categories: 

operating, investment, financing, income taxes, and discontinued operations; the first three categories are new. 

The standard also requires disclosures based on the new definition of management-defined performance measures 

(MPMs), subtotals of costs and revenues, and includes new provisions for the aggregation and disaggregation of 

financial information based on the identified roles of the Primary Financial Statements (PFS) and notes. 

In addition, changes were introduced to IAS 7 Statement of Cash Flows, including the change of the starting point for 

determining cash flows from operations based on the indirect method; from profit or loss to operating profit or loss and 

the removal of the option to classify cash flows from dividends and interest. Additionally, consequential changes were 

made to several other accounting standards. 

IFRS 18, and amendments to the other standards, are effective for financial years beginning on or after 1 January 2027, 

but early application is permitted subject to disclosure. IFRS 18 will apply retrospectively. 

The Group is currently working to identify the impacts that the amendments will have on its financial statement and 

notes to the financial statement.  The preliminary assessments of the main expected impacts on the Group's 

consolidated financial statement are as follows: 

• rental income, fair value changes relating to investment property and the share of profit of an associate and a 

joint venture will be classified in the “investing” category within the income statement.  

• foreign exchange differences will be classified within the category in which the related income and expenses 

that gave rise to the exchange difference have been classified. 

• new additional disclosures will be introduced regarding: (a) management-defined performance measures; (b) 

expenses by nature where expenses are presented by function within the “operating” category in the income 

statement; and (c) a reconciliation, for each income statement line item, between the amounts restated by 

applying IFRS 18 and those previously presented under IAS 1. Interest income and interest expense will be 

classified as investing activities and financing activities, respectively, in the statement of cash flows. 

 

IFRS 19 Subsidiaries without Public Accountability: Disclosures 

In May 2024, the IASB issued IFRS 19, which allows eligible entities to opt for a reduction in their disclosure requirements 

while continuing to apply the recognition, measurement and presentation requirements in other IFRS accounting 

standards. To be eligible, at the end of the financial year, an entity must be a subsidiary as defined in IFRS 19, cannot 

have 'public accountability' and must have a parent company (ultimate or intermediate) that prepares a consolidated 

financial statement, available to the public, in accordance with the IFRS accounting standards. 

IFRS 19 will become effective for financial years beginning on or after 1 January 2027, with early application possible. 

As the Group's shares are publicly traded, the Group is not eligible to apply IFRS 19. 
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Amendments to the Classification and Measurement of Financial Instruments—Amendments to IFRS 9 and IFRS 7 

In May 2024, the IASB issued amendments to IFRS 9 and IFRS 7, called Amendments to the Classification and 

Measurement of Financial Instruments (the “Amendments”). The Amendments include: 

• a clarification that a financial liability is derecognised on the “settlement date” and the introduction of an 

accounting policy choice (subject to specific conditions) to derecognise financial liabilities settled through 

electronic payment systems before the settlement date; 

• additional guidance on how to assess contractual cash flows for financial assets with environmental, social and 

governance (ESG) or similar characteristics; 

• clarifications on the characteristics of a “non-recourse” instrument are (non-recourse feature) and the 

characteristics of contractually linked instruments; 

• the introduction of disclosure requirements for financial instruments with contingent features and additional 

disclosure requirements for equity instruments classified at fair value through other comprehensive income 

(OCI). 

The Amendments are effective for annual reporting periods beginning on or after 1 January 2026, with early adoption 

permitted only for the classification of financial assets and related disclosures. 

The Group does not expect the amendments to have a significant effect on the consolidated financial statement.   

 

Annual Improvements to IFRS Accounting Standards - Volume 11 

In July 2024, the IASB issued nine narrow-scope amendments as part of the periodic maintenance of IFRS. The 

amendments include clarifications, simplifications, corrections or changes aimed at improving consistency in the 

following principles: IFRS 1 First-time Adoption of International Financial Reporting Standards, IFRS 7 Financial 

Instruments: Disclosures and the related Guidance on implementing IFRS 7, IFRS 9 Financial Instruments, IFRS 10 

Consolidated Financial Statements and IAS 7 Statement of Cash Flows. 

The changes will be effective for reporting periods beginning on or after 1 January 2026. Early adoption is permitted, 

but adequate disclosure must be provided. 

These changes are not expected to have a significant impact on the Group's consolidated financial statement. 

 

Contracts Referencing Nature-dependent Electricity – Amendments to IFRS 9 and IFRS 7 

In December 2024, the IASB issued amendments to IFRS 9 and IFRS 7, Contracts Referencing Nature-dependent 

Electricity. The amendments apply exclusively to contracts that refer to this type of electricity and: 

• clarify the application of “own-use” requirements for contracts within the scope; 

• amend the requirements for designating a hedged item in a cash flow hedge relationship for the contracts in 

question; 

• introduce new disclosure requirements to enable investors to understand the effects of such contracts on a 

company's financial performance and cash flows. 

 

The changes will be effective for financial years beginning on or after 1 January 2026. Early adoption is permitted, 

provided it is adequately disclosed. 

The amendments relating to the own-use exception must be applied retrospectively, while those concerning hedge 

accounting must be applied prospectively to new hedge relationships designated from the date of initial application. 

Furthermore, the disclosure amendments required by IFRS 7 must be implemented in conjunction with the amendments 

to IFRS 9. If an entity does not restate comparative information, it will not be able to present comparative disclosures. 

The Group does not expect these amendments to have a significant effect on the consolidated financial statement. 
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SCOPE OF CONSOLIDATION 
 

SUBSIDIARIES 

 

The consolidated financial statement of the El.En. Group includes the financial statements of the parent company and 

those of the Italian and foreign companies in which El.En. S.p.A. directly or indirectly controls the majority of the votes 

exercisable at the ordinary shareholders' meeting.  

Control is achieved when the Group is exposed to or entitled to variable returns from its relationship with the investee 

and, at the same time, has the ability to affect those returns by exercising its power over that entity. Specifically, the 

Group controls an investee if, and only if, the Group has: 

• power over the investee (i.e. holds valid rights that give it the current ability to direct the relevant activities of 

the investee); 

• the exposure or rights to variable returns arising from the relationship with the investee;  

• the ability to exert its power over the investee to affect the amount of its returns. 

Generally, there is a presumption that a majority of voting rights implies control. To support this presumption and when 

the Group holds less than a majority of the voting rights (or similar rights), the Group considers all relevant facts and 

circumstances to determine whether it controls the investee, including:  

• Contractual agreements with other holders of voting rights;  

• Voting rights and potential voting rights of the Group. 

The Group reconsiders whether or not it has control of an investee if facts and circumstances indicate that there have 

been changes in one or more of the three elements relevant to the definition of control. Consolidation of a subsidiary 

begins when the Group obtains control and ceases when the Group loses control. The assets, liabilities, revenues and 

expenses of the subsidiary acquired or sold during the financial year are included in the consolidated financial statement 

from the date on which the Group obtains control until the date on which the Group no longer exercises control over 

the company. 

The profit (loss) for the year and each of the other components of the statement of comprehensive income are allocated 

to the shareholders of the parent company and the non-controlling equity investments, even if this implies that the 

non-controlling equity investments have a negative result. When necessary, appropriate adjustments are made to the 

financial statements of subsidiaries to ensure compliance with the group's accounting standards. All assets and 

liabilities, shareholders' equity, revenues, expenses and intercompany cash flows related to transactions between group 

entities are eliminated completely upon consolidation. 

Changes in shareholdings in a subsidiary that do not result in a loss of control are accounted for in the shareholders' 

equity. 

If the Group loses control of a subsidiary, it must derecognise the related assets (including goodwill), liabilities, minority 

interests and other shareholders' equity components, while any gain or loss is recognised in the income statement. Any 

retained shareholding must be recognised at fair value. 
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The following table summarises, with regard to the subsidiaries, the information as at 31 December 2025 on their 

names, headquarters and share capital held directly and indirectly by the Group. 

 

 
 

Company name Notes Headquarters Currency Share 

capital Percentage held Consolidated 

percentage 

     Direct Indirect Total  

Parent company         

         

El.En. S.p.A.  Calenzano (ITA) EUR  2.612.498     

Subsidiaries         

         

Ot-Las S.r.l.  Calenzano (ITA) EUR  154.621 100,00%  100,00% 100,00% 
Deka Mela S.r.l.  Calenzano (ITA) EUR  40.560 85,00%  85,00% 85,00% 
Esthelogue S.r.l. 1 Calenzano (ITA) EUR  7.100.000 50,00% 50,00% 100,00% 100,00% 

Deka Sarl  

Vaux en Velin 

(FRA) EUR  155.668 100,00%  100,00% 100,00% 

Lasit S.p.A.  

Torre Annunziata 

(ITA) EUR  1.154.000 70,00%  70,00% 70,00% 
Quanta System S.p.A.  Milan (ITA) EUR  1.500.000 100,00%  100,00% 100,00% 
Asclepion GmbH 2 Jena (GER) EUR  2.025.000 50,00% 50,00% 100,00% 100,00% 
ASA S.r.l. 3 Arcugnano (ITA) EUR  46.800  60,00% 60,00% 51,00% 
BRCT Inc.  New York (USA) USD  No par value 100,00%  100,00% 100,00% 
Cutlite do Brasil Ltda 4 Blumenau (BRA) BRL  2.000.000  98,27% 98,27% 98,27% 
Pharmonia S.r.l.  Calenzano (ITA) EUR  50.000 100,00%  100,00% 100,00% 
Deka Japan Co., Ltd  Tokyo (GIAP) JPY  10.000.000 55,00%  55,00% 55,00% 
Merit Due S.r.l. 5 Calenzano (ITA) EUR  13.000  100,00% 100,00% 100,00% 
Cutlite Penta S.p.A. 6 Calenzano (ITA) EUR  500.000  100,00% 100,00% 100,00% 

Galli Giovanni & C. S.r.l. 7 

Cassano 

Magnago (ITA) EUR  31.200  70,00% 70,00% 70,00% 
Lasit Laser Polska 8 Tychy (POL) PLN  9.795  65,00% 65,00% 45,50% 
Lasit Laser Iberica, S.L. 9 Saragoza (SPA) EUR  3.100  65,00% 65,00% 45,50% 

Lasit Laser Deutschland GmbH 10 

Immendingen 

(GER) EUR  12.500  70,00% 70,00% 49,00% 
HL S.r.l. 11 Calenzano (ITA) EUR  200.000  100,00% 100,00% 100,00% 
Lasit Laser Uk Ltd 12 Solihull (GB) GBP  10.000  70,00% 70,00% 49,00% 
Cutlite Penta USA, Inc. 13 Dover (USA) USD  75.000  100,00% 100,00% 100,00% 
Nexam Srl 14 Prato (ITA) EUR  20.000  51,00% 51,00% 51,00% 
Cutlite Poland sp. z o.o 15 Wroclaw (POL) PLN  215.000  100,00% 100,00% 100,00% 

Lasit Laser France Sas 16 

Saint Cyr Au 

Mont d'Or (FR) EUR  20.000  60,00% 60,00% 42,00% 
Cutlite Penta Iberica SL 17 Seville (SPA) EUR  49.998  100,00% 100,00% 100,00% 

Cutlite Deutschland GmbH 18 

Ludwigsburg 

(GER) EUR  50.000 
 100,00% 100,00% 100,00% 

 

 
(1) held by El.En. SpA (50%) and Asclepion (50%) 
(2) held by El.En. SpA (50%) and Quanta System SpA (50%)  

(3) held by Deka Mela Srl (60%) 

(4) held by Cutlite Penta SpA (98,27%) 

(5) held by Ot-las Srl (100%) 

(6) held by Ot-las Srl (100%) 

(7) held by Quanta System SpA (70%) 

(8) held by Lasit SpA (65%) 

(9) held by Lasit SpA (65%) 

(10) held by Lasit SpA (70%) 

(11) held by Cutlite Penta SpA (100%) 
(12) held by Lasit SpA (70%) 
(13) held by Cutlite Penta SpA (100%) 

(14) held by Cutlite Penta SpA (51%) 

(15) held by Cutlite Penta SpA (100%) 

(16)  held by Lasit SpA (60%) 
(17) held by Cutlite Penta SpA (100%) 

(18) held by Cutlite Penta SpA (100%) 
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Transactions carried out during the period 

 

For the transactions carried out in the period, please refer to the description in the section “Significant events which 

occurred during the financial year 2025” of the Management Report. 

Compared to 31 December 2024, the scope of consolidation has undergone changes in relation to the purchase of 51% 

of the company Nexam Srl and 100% of Cutlite Penta Iberica and the establishment of the companies Cutlite Poland and 

Cutlite Deutschland, both by the subsidiary Cutlite Penta SpA. All newly-established companies are held at 100%. 

The subsidiary Lasit SpA established the company Lasit Laser France and holds a 60% stake in it.  

In February 2025, control of With Us Co. Ltd was disposed of, while in July, control of Penta Laser Zhejiang was disposed 

of, as described in detail in the relevant section of the Management Report.  

Finally, in December 2025, the non-controlling interest in Otlas Srl was acquired, bringing the parent company El.En. 

SpA’s ownership to 100%. 

 

Acquisition of Nexam S.r.l. 

On 10 January 2025, the Group acquired 51% of the voting shares of Nexam S.r.l. (Nexam), a company with its 

headquarters in Italy, specialising in the production of vertical warehouses for loading/unloading sheet metal, in 

order to expand the Group's product range. The acquisition was accounted for using the acquisition method. The 

consolidated financial statement incorporates Nexam's results for 12 months.  

 

The fair value of Nexam's assets and liabilities at the acquisition date is set out below: 
 

 

Fair value recognised 

at the time of acquisition 

(€/000) 

  

Fair value identified 635 

 
 

Minority interest measured at fair value (49%) -311 

Goodwill arising from the acquisition  0 

Consideration paid for the acquisition (51%) 324 

  

  
  

Analysis of cash flows at the time of acquisition:  

Net cash acquired with the subsidiary (included in cash flows from investing activities) 69 

Consideration paid  -324 

Net cash flow from the acquisition -255 

 

 

 

The acquisition of 51% of the company in January 2025 involved an outlay of EUR 324 thousand. Subsequently, 

in April 2025, following the approval of the acquired company’s final financial statement and the determination 

of the amount of losses, a further EUR 70 thousand was paid to cover losses. Please note that no goodwill arose 

from the acquisition of Nexam, as the consideration paid to complete this transaction was equal to the fair value 

of the identified net assets.  
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Acquisition of Cutlite Penta Ibérica 

On 24 April 2025, the Group acquired 100% of the voting shares of Cutlite Penta Ibérica S.L. (Cutlite Penta Ibérica), 

a commercial company with headquarters in Spain, in order to increase the Group's presence in the geographical 

area. The acquisition was accounted for using the acquisition method. The consolidated financial statement 

incorporates the results of Cutlite Penta Ibérica for ten months from the acquisition date.  

The fair value of Cutlite Penta Ibérica's assets and liabilities at the acquisition date is set out below: 

 

 

Fair value recognised 

at the time of acquisition 

(€/000) 

  

Fair value identified 3 

  

Minority interest measured at fair value 0 

Goodwill arising from the acquisition  0 

Consideration paid for the acquisition (100%) 3 

  

Analysis of cash flows at the time of acquisition:  

Net cash acquired with the subsidiary (included in cash flows from investing activities) 20 

Consideration paid  -3 

Net cash flow from the acquisition 17 

 

 

 
 

  
  

 

The acquisition of 100% of the company’s shares in April 2025 involved an initial outlay of EUR 3 thousand. Please 

note that no goodwill arose from the acquisition of Cutlite Penta Ibérica, as the consideration paid to complete 

this transaction was equal to the fair value of the identified net assets.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



190 

 

ASSOCIATED COMPANIES 

 

El.En. S.p.A. directly or indirectly holds equity investments in some companies, without, however, exercising control 

over them. These companies are valued using the shareholders' equity method.  

 

Equity investments in associated companies are as follows: 

 
 

Company name Notes Headquarters Currency Share capital Percentage held Consolidated 

percentage 

     Direct Indirect Total  

         

Immobiliare Del.Co. S.r.l.  

Solbiate Olona 

(ITA) EUR  24.000 30,00%  30,00% 30,00% 
Elesta S.p.A.  Calenzano (ITA) EUR  2.510.000 24,86%  24,86% 24,86% 
With Us Co., Ltd  Tokyo (JAP) JPY  100.000.000  33,29% 33,29% 33,29% 
Penta Laser Zhejiang Co., Ltd  Wenzhou (CHINA) CNY  48.490.211  19,79% 19,79% 19,79% 
Actis S.r.l.  Calenzano (ITA) EUR  10.200 12,00%  12,00% 12,00% 

 

 

 

 

Transactions carried out during the period 

 

In February 2025, the Group disposed of approximately 46% of its equity investment in the Japanese subsidiary With Us 

Co., Ltd., thus transferring control to the minority shareholders who had originally established the company together 

with El.En. in 2007. Following the disposal, the remaining interest held by the Group is 33,29%; therefore, starting from 

the date of disposal, the equity investment is accounted for using the shareholders’ equity method. 

 

In July 2025, the Group disposed of its majority equity investment in Penta Laser Zhejiang Co. (“PLZ”), Ltd, retaining a 

19,79% stake in that company. In accordance with the requirements of IAS 28, paragraph 6, this equity investment was 

accounted for in the consolidated financial statement using the shareholders’ equity method starting from the date of 

disposal. 

 

Under IAS 28, an investor is presumed to have significant influence—unless it can be clearly demonstrated otherwise—

if it holds, directly or indirectly through subsidiaries), 20% or more of the voting power in the shareholders’ meeting of 

the investee.  

The existence of significant influence by an investor is usually evidenced in one or more of the following ways (IAS 28, 

para. 6):  

a) representation on the board of directors, or equivalent governing body, of the investee;  

b) participation in decision-making, including participation in decisions regarding dividends or other types of 

profit distributions;  

c) presence of material transactions between the entity and its investee;  

d) exchange of executive staff; or  

e) provision of essential technical information.  

 

In light of the shareholders’ agreement which envisages the right of Otlas to appoint one member of the BoD, and the 

existence of commercial relationships with the El.En. Group, the elements required by IAS 28 to consider that Ot-las 

S.r.l. exerts significant influence over PLZ are met. Therefore, the company can be classified as an associated company. 

It should be noted that: 

- the partial disposal of the equity investment and the consequent loss of control entails the interruption of full 

consolidation starting from the date of disposal; 

- the remaining equity investment qualifies as an equity investment in an associated company and, from the 

date of disposal of part of the interest, full consolidation must be ceased and the investment must be 

consolidated using the shareholders’ equity method; 

- IFRS 10, paragraph B), provides that the book value of the equity investment at the date on which the entity 

ceases to be a subsidiary shall be considered equal to its fair value at the date when control is lost. 
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The movements of both associated companies as at 31 December 2025 are shown below: 

Associated companies 31/12/2025 

Initial result as at 01/01/2025 977.596 

Initial fair value of the equity investment – Penta Laser Zhejiang (loss of control) 7.167.339 

Initial fair value of the equity investment – With Us (loss of control) 447.210 

Net income share (2.672.681) 

Exchange rate differences 141.315 

Final result as at 31/12/2025 6.060.779 

 

As at 31 December 2025, equity investments in associated companies were consolidated using the shareholders’ equity 

method and therefore the book value of these equity investments was adjusted to reflect the Group's share of the 

investee's profits or losses accrued at the end of the financial year.  

 

 

EQUITY INVESTMENTS IN OTHER COMPANIES 

 

Compared to 31 December 2024, there are no significant changes in equity investments in other companies. 
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STANDARDS OF CONSOLIDATION 

 

The consolidated financial statement includes the financial statements of El.En. S.p.A. and its subsidiaries as at 31 

December 2025.  

The Group's equity investments in associated companies and joint ventures are accounted for using the shareholders' 

equity method. 

The financial statements used for consolidation are the financial statements of the individual companies or their sub-

aggregations. These financial statements are appropriately reclassified and adjusted in order to bring them into line 

with the IFRS accounting standards and accounting policies used by the parent company. 

Subsidiaries are consolidated on a line-by-line basis from the date of acquisition and cease to be consolidated on the 

date control is transferred outside the Group; the economic results of subsidiaries are included in the consolidated 

income statement. 

In particular, the following consolidation criteria were applied to the consolidated companies: 

 

• The assets and liabilities as well as the income and expenses of the companies included in the consolidation 

are reported in full. 

• The book value of the equity investment in each subsidiary is eliminated against the corresponding share of 

shareholders’ equity of each of them, including any adjustments to fair value at the acquisition date; the 

resulting difference is allocated to the specific assets of the acquired companies on the basis of their current 

values at the acquisition date and, for the residual part, if the conditions exist, to the item "Goodwill". In this 

case, these amounts are not amortised but are subject to impairment testing at least annually, and in any case 

whenever the need arises due to impairment. If the elimination of the equity investment results in a negative 

difference, this is recognised in the income statement. 

• The amount of capital and reserves of subsidiaries corresponding to minority equity investment is recorded in 

a item of the shareholders’ equity called "capital and reserves of minority interests"; the portion of the 

consolidated financial result corresponding to minority equity investments is recorded under the item "profit 

(loss) for the year pertaining to minority interests". 

 

 

TRANSLATION OF CURRENCY ITEMS 
 

The financial statements of each consolidated company are prepared using the functional currency relative to the 

economic environment in which each company operates. In such accounting situations, all transactions in currencies 

other than the functional currency are recognised at the exchange rate prevailing on the date of the transaction. 

Monetary assets and liabilities denominated in currencies other than the functional currency are subsequently adjusted 

at the exchange rate prevailing at the end of the reporting period.  

 

 

NON-CURRENT ASSETS HELD FOR SALE AND DISCONTINUED OPERATIONS 

 
The Group classifies non-current assets and discontinued operations as held for sale if their book value will be recovered 

primarily through a sale transaction, rather than through their continuing use. Such non-current assets and discontinued 

operations, classified as held for sale, are valued at the lower of their book value and their fair value less costs to sell. 

Selling costs are the additional costs directly attributable to the sale, excluding financial charges and taxes. 

The condition for classification as held for sale is considered met only when the sale is highly probable and the asset or 

discontinued operation is available for immediate sale in its current condition. The actions required to complete the 

sale should indicate that significant changes in the sale are unlikely to occur or that the sale will be cancelled. 

Management must be committed to the sale, which should be completed within one year from the date of classification.  

Depreciation of property, plants and machinery and amortisation of intangible assets ceases when they are classified as 

available for sale. 

Assets and liabilities classified as held for sale are presented separately under current items in the financial statement.  

Assets held for sale are excluded from the operating income and are presented in the income statement in a single line 

as Income (loss) from Discontinued operations. 

Cash flows from discontinued operations are included in the consolidated cash flow statement and are presented 

separately in Note 35. 
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CONSOLIDATION OF FINANCIAL STATEMENT IN FOREIGN CURRENCY 
 

For the purposes of the Consolidated Financial Statement, results, assets and liabilities are expressed in Euro, which is 

the functional currency of the parent company El.En. S.p.A. For the purposes of preparing the Consolidated Financial 

Statement, accounting situations with a functional currency other than the Euro are converted into Euros by applying 

to assets and liabilities, including goodwill and consolidation adjustments, the exchange rate in force at the end of the 

reporting period, to income statement items the average exchange rates for the period that approximate the exchange 

rates in force at the date of the respective transactions, and shareholders' equity items are converted at historical 

exchange rates.  

The related exchange rate differences are recognised directly in shareholders' equity and are shown separately in a 

special reserve therein. Exchange differences are recognised in the income statement when the subsidiary is sold. 

Upon the first-time adoption of IFRS, cumulative conversion differences generated by the consolidation of foreign 

companies with a functional currency other than the Euro were reclassified to the results of previous years, as allowed 

by IFRS 1; therefore, only cumulative conversion differences recognised after 1 January 2004 are included in the 

determination of capital gains and capital losses arising from their possible disposal. 

For the conversion of the financial statements of subsidiaries and associated companies with currencies other than the 

Euro, the exchange rates used are as follows: 

 

 
 
 

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

Currency 
Average exchange 

rate Exchange Rate 
Average exchange 

rate Exchange Rate 

USD 1,08238 1,0389 1,12998 1,175 

GBP 0,84662 0,82918 0,85679 0,8726 

Real  5,82828 6,4253 6,30717 6,4364 

Yen 163,85191 163,06 169,04345 184,09 

Yuan 7,78747 7,5833 8,1185 8,2262 

Zloty 4,3058 4,275 4,23966 4,221 

     
 

 

 

USE OF ESTIMATES 
 

The preparation of the Consolidated Financial Statement, in application of the IFRSs, requires the making of estimates 

and assumptions that affect the values of assets and liabilities in the financial statement and the disclosure of contingent 

assets and liabilities at the reporting date. Actual results may differ even significantly from the estimates made, given 

the natural uncertainty surrounding the assumptions and conditions on which the estimates are based. Estimates are 

used to record provisions for credit risks, stock obsolescence, devaluation of fixed assets and goodwill, and provisions 

for guarantees or disputes. Estimates and assumptions are reviewed periodically and the effects of any variation are 

reflected in the income statement. 

 

Goodwill is tested for impairment at least annually to verify any loss in value. 

 

The main valuation process and the key assumptions used in the process that may have a significant effect on the 

amounts recognised in the Consolidated Financial Statement or for which there is a risk that value adjustments to the 

book value of assets and liabilities may arise in the year following the financial statement date are summarised below. 

 

• Bad debt reserve 

The bad debt reserve represents management's best estimate of potential losses on the trade receivables portfolio. The 

estimate is based on expected losses determined on the basis of historical losses for similar debts, trends in past due 

debts, an assessment of credit quality and a projection of economic and market conditions. In particular, the Group uses 

a model to calculate ECLs (Expected Credit Loss) for accounts receivable. Provision rates are based on the Group's 

observed days overdue and historical default rates. Historical default rates are updated and changes in estimates are 

analysed based also on reference scenarios. The assessment of the correlation between historical default rates, forecast 
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economic conditions and ECLs represents a significant estimate. The estimate made by the Administrators, although 

based on historical and market data, may be subject to changes in the competitive or market environment in which the 

Group operates.  

 

• Reserve for inventory obsolescence 

The determination of the inventory write-down provision is a significant estimate by management and is based on 

assumptions developed to detect the phenomena of obsolescence, slow moving, and possible excess of inventories with 

respect to the possibility of future utilization or sale, as well as other conditions that may generate an excess of the 

book value with respect to the realisable value, also considering the rapid evolution of the technologies underlying the 

Group's products. Stocks of slow-moving raw materials and finished products are periodically analysed on the basis of 

historical data and the possibility of their sale at lower values than normal market transactions. If these analyses indicate 

a need to reduce the value of inventories, a specific write-down provision is recognised; the determination of the reserve 

for inventory obsolescence is based on historical and market data; any changes in the reference scenarios and market 

trends may significantly alter the criteria used to determine the underlying estimates. 

 

• Leases 

The determination of the value of usage rights arising from lease agreements and the related financial liabilities is an 

estimate by management. The determination of the lease term takes into account the expiry dates of the contract 

entered into as well as any renewal clauses that the Group deems reasonably certain to be exercised. The incremental 

borrowing rate is constructed by considering the type of asset being leased, the jurisdiction in which it is acquired, and 

the currency in which the lease is denominated. Possible changes in reference scenarios and market trends may require 

revisiting the components described. 

 

• Risk of losing law suits 

The Group recognises a liability for ongoing legal and tax disputes and litigation when it believes it is probable that a 

financial outlay will be incurred and when the amount of resulting losses can be reasonably estimated. Given the 

uncertainties inherent in the outcome of these proceedings, it is difficult to predict with certainty the disbursement that 

will result from such disputes, and it is therefore possible that the value of funds for legal proceedings may change as a 

result of future developments in ongoing proceedings. The Group monitors the status of pending lawsuits and 

proceedings and consults with its legal and tax advisors. 

 

• Goodwill 

Goodwill is tested for impairment at least annually, even in the absence of facts and circumstances requiring such a 

review.  

The procedure for determining the recoverable amount of goodwill involves, in estimating the value in use, assumptions 

concerning the expected cash flows of the identified cash generating units (CGU), making reference to multi-year plans, 

the determination of an appropriate discount rate (WACC) and long-term growth rate (g-rate). Possible changes in 

reference scenarios and market trends may require revisiting the components described. 

The values recorded in the Consolidated Financial Statement passed the impairment test performed on 31 December 

2025.  

 

• Warranty reserve 

The warranty reserve is determined to cover possible technical warranty work on products and is determined on the 

basis of the Group's existing commercial agreements. 

The warranty reserve is estimated on the basis of the costs for spare parts and warranty service incurred during the 

period, adjusted for the sales volumes of the financial year and the average years of warranty granted, which vary 

depending on the sector. 

 

• Deferred tax assets and liabilities 

Deferred taxes are recognised on temporary differences between statutory and book value and on accumulated deficit. 

The administrators are required to make a discretionary assessment to determine the amount of deferred taxes that 

may be accounted for, which are recognised to the extent that it is probable that there will be adequate future taxable 

profits against which temporary differences and tax losses can be utilised. 
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• Employee Benefits – Severance indemnity 

Actuarial valuation requires making assumptions about discount rates, future salary increases, turnover and mortality 

rates. Due to the long-term nature of these plans, these estimates are subject to a significant degree of uncertainty. All 

assumptions are reviewed annually. 

 

• Fair value measurement 

The Group measures financial instruments at fair value at each financial statement closing.  

Fair value is the price that would be received for the sale of an asset, or paid for the transfer of a liability, in a regular 

transaction between market participants at the measurement date. A fair value measurement assumes that the 

transaction to sell the asset or transfer the liability takes place:  

• in the main market of the asset or liability; 

or 

• in the absence of a main market, in the most advantageous market for the asset or liability. 

The main or most advantageous market must be accessible to the Group.  

The fair value of an asset or liability is measured by adopting the assumptions that market participants would use in 

pricing the asset or liability, assuming that they would act to satisfy their economic interest in the best way possible.  

The Group uses measurement techniques that are appropriate to the circumstances and for which sufficient data are 

available to measure fair value, maximising the use of relevant observable inputs and minimising the use of 

unobservable inputs.  

All assets and liabilities for which fair value is measured or disclosed in the financial statement are categorised according 

to the fair value hierarchy, as described below:  

• Level 1 - quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access 

at the measurement date; 

• Level 2 – inputs other than quoted prices included in Level 1 that are directly or indirectly observable for the 

asset or liability;  

• Level 3 – measurement techniques for which the input data are not observable for the asset or liability. 

The fair value measurement is classified entirely in the same level of the fair value hierarchy in which the lowest level 

input used for the measurement is classified. 

For assets and liabilities recognised in the financial statement at fair value on a recurring basis, the Group determines 

whether transfers between levels of the hierarchy have occurred by reviewing the categorisation (based on the lowest 

level input, which is significant to the fair value measurement in its entirety) at each financial statement closing.  

At each financial statement closing, the Group analyses changes in the values of assets and liabilities for which 

revaluation or restatement is required under Group accounting standards. 

For the purposes of fair value disclosures, the Group determines classes of assets and liabilities based on the nature, 

characteristics and risks of the asset or liability and the level of the fair value hierarchy as illustrated above. 

 

• Assets held for sale 

IFRS 5 requires assets and liabilities held for sale to be measured at the lower of their book value and fair value less 

costs to sell. 
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Sustainability risks 

 

Highlights on double materiality 

 

Consistently with the priorities defined by the European Securities and Market Authority (ESMA) during 2025, in 

continuity with the path embarked on in 2024 and 2023, the Group has detected and identified any risk factors of an 

environmental nature and monitors the continuous evolution of the regulatory framework, both national and 

international.  

 

It should be noted that the El.En. Group carried out a double materiality analysis to identify significant impacts, risks, 

and opportunities, assessing both the Group's impact on the environment and society (impact materiality) and the 

influence of ESG factors on the company's performance (financial materiality).  

 

Within the double materiality analysis, the Group identified the universe of climate risks, which were assessed with the 

aim of identifying significant ones and those that are not relevant. The analysis of climate risks that emerged from the 

double materiality outlined the following universe of transition risks and of physical risks (acute and chronic).  

Within the scope of transition risks – i.e., the economic, financial and operational risks arising from the transition 

towards a more sustainable, low-carbon economy identified by the Group - the universe of identified risks refers to risks 

related to the possible introduction of new environmental standards and regulations, market expectations with respect 

to the use of low-environmental impact energy sources, and the variability of energy prices on the market. Furthermore, 

the universe of identified risks also refers to risks connected to difficulties in adapting products from an innovative 

perspective, and variability in customer demands increasingly oriented towards environmentally friendly 

products/services. From this point of view, a gradual decarbonisation process is one possible response to these 

pressures. 

In the area of physical risks – i.e., risks arising from progressively changing weather conditions and extreme 

meteorological events - the universe of identified risks refers to risks related to the Group's exposure to damage to 

infrastructure, potential disruptions of essential supplies and potential contraction of production capacity. Furthermore, 

the universe of identified risks also refers to possible disruptions in electricity networks deriving from extreme climate 

phenomena—which could be followed by interruptions or reductions in the production activities of the Group or third 

parties—and to the increase in energy supply costs connected to higher thermal or electrical consumption. 

 

Risks related to climate change  

 

Within the identified risk universe, the climate change risks that emerged as significant for the Group are physical risks 

related to the increase in extreme climate events (floods, landslides, storm surges, cloudbursts, snowstorms), the 

occurrence of which could lead to a reduction or interruption of activity or damage to the Group's infrastructure or that 

of operating partners, with a consequent possible interruption of business. Such events could lead to an overloading of 

power grids and blackouts with a decrease in productivity of offices and establishments, as well as possible damage to 

infrastructure due to the sudden power outage, with consequent possible business interruption. To mitigate these risks, 

the Parent Company and its Italian subsidiaries have taken out an insurance policy that guarantees coverage for direct 

damages resulting from extreme weather events such as hurricanes, storms, tempests, wind, hail, floods and 

earthquakes. 

Currently, these risks are considered material in the medium-long term within the double materiality analysis. 

Therefore, there are no significant assessments of this fiscal year's financial statement estimates. The analyses carried 

out will be updated annually, including those on expected financial effects—in light of the expiry of the phase-in, which 

allows for this information not to be reported—and any further detailed considerations deriving from them capable of 

influencing the assumptions underlying the financial statement assessments. 

In view of this assessment, to date the Group has not envisaged any significant changes in its business model and 

corporate strategy (for further details please refer to Chapter SBM-3 Significant Impacts, Risks and Opportunities and 

their Interaction with the Strategy and Business Model of Sustainability Reporting). 

 

Currently, the Group has not adopted a climate transition plan as this requires a full understanding of emissions along 

the entire value chain. In the previous financial year, the Group completed a detailed analysis of its indirect emissions, 

while in the current financial year, it is continuing the activity of identifying and improving their reporting, with the aim 

of understanding which actions are most effective and/or most achievable. This activity will allow for a more accurate 
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assessment of the initiatives to be implemented and the objectives to be defined within the transition plan. This choice 

will enable us to take targeted and effective measures, promoting convergence between business strategy and 

decarbonisation goals in a responsible and realistic manner. 

The group will continue to monitor this exposure by specifically assessing the impact on production costs related to the 

introduction of emission reduction regulations and, if there is a significant impact, the group will include these 

assumptions in its estimates.  

 

Other sustainability risks 

 

Within the identified universe of risks, a significant risk was identified related to the failure to monitor/deficient 

monitoring processes for product anomalies, with possible repercussions on the perception of quality, safety and 

innovation of our products. The Group assiduously monitors the risks related to the quality and safety of its products 

and implements numerous actions to minimise this risk by adopting a highly structured quality management system 

based on rigorous internal and external controls. Quality departments carry out constant checks throughout the 

production chain, through internal audits, supplier inspections, and in-depth testing on every product before final 

release. The quality management system is certified to the highest international standards, and our companies undergo 

regular audits to renew their certifications, which are indispensable for operating in international markets. To mitigate 

the risk also from a financial point of view, the Parent Company and its Italian and European subsidiaries have taken out 

a product liability insurance policy, which covers any claims for damages arising from the use of its products by 

consumers or other people.  

 

Currently, the risk related to the lack of processes for monitoring product anomalies, with potential repercussions on 

product quality, safety and innovation, is considered to be significant in the medium to long term. Therefore, there are 

no significant assessments of this fiscal year's financial statement estimates. The analyses carried out will be updated 

annually, including those on expected financial effects, taking into account that, as provided for by the "Quick fix" 

delegated act, this reporting year benefits from the phase-in allowing for this information not to be reported, 

postponing any further in-depth studies that may influence the assumptions underlying the financial statement 

estimates. 

In view of this assessment, to date the Group has not envisaged any significant changes in its business model and 

corporate strategy (for further details please refer to Chapter SBM-3 Significant Impacts, Risks and Opportunities and 

their Interaction with the Strategy and Business Model of Sustainability Reporting). 

For the sake of completeness, a risk of medium relevance is also reported regarding the difficulty of sourcing raw 

materials useful for the creation of finished products planned by the Group, which can be determined both by the scarce 

availability of resources (supply lower than demand) and by political or economic unrest, such as international conflicts, 

which create disruptions or changes along the entire supply chain. This could cause delays or blockages in supplies, a 

decrease in the quality of supplies and lead to a reduction or loss of revenues and an increase in procurement costs.  

At present, the risk related to the shortage of strategic raw materials is considered significant in the medium to long 

term. Therefore, there are no significant assessments of this fiscal year's financial statement estimates. The analyses 

carried out will be updated annually, including those on expected financial effects, taking into account that, as provided 

for by the "Quick fix" delegated act, this reporting year benefits from the phase-in allowing for this information not to 

be reported, postponing any further in-depth studies that may influence the assumptions underlying the financial 

statement estimates. In view of this assessment, to date the Group has not envisaged any significant changes in its 

business model and corporate strategy (for further details please refer to Chapter SBM-3 Significant Impacts, Risks and 

Opportunities and their Interaction with the Strategy and Business Model of Sustainability Reporting). 
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ACCOUNTING POLICIES 
 

A) INTANGIBLE ASSETS WITH A FINITE AND INDEFINITE LIFE 

Intangible assets are assets with no identifiable physical substance and capable of producing future economic benefits. 

They are recorded at historical cost of acquisition and stated net of amortisation carried over during the years and 

charged directly to individual items. The Group uses cost, as an alternative to fair value, as the accounting policies for 

intangible assets. In case where, irrespective of the amortisation already booked, there is a permanent loss of value, 

the asset is devalued accordingly. If, in subsequent financial years, the assumptions of write-down cease, the original 

adjusted value of amortisation alone is restored. 

Intangible assets with a finite useful life are valued at purchase or production cost and amortised on a straight-line basis 

over their estimated useful life.  

Goodwill and other assets with an indefinite useful life are not subject to systematic depreciation, but are subject to at 

least an annual recoverability test (impairment test). If the recoverable amount is estimated to be less than the relevant 

book value, it is reduced to the lower recoverable amount. An impairment loss is recognised immediately in the income 

statement. For goodwill, any devaluation is not subject to subsequent reversals. 

An intangible asset is derecognised on disposal (i.e., on the date the purchaser obtains control of it) or when no future 

economic benefits are expected from its use or disposal. Any gain or loss arising from the disposal of the asset 

(calculated as the difference between the net disposal fee and the book value of the asset) is included in the income 

statement. 

Costs incurred internally for the development of new products and services constitute internally generated intangible 

assets or internally generated tangible assets, as the case may be, and are only capitalised if all of the following 

conditions are met:  

1) the existence of the technical possibility and intention to complete the asset so as to make it available for use or sale;  

2) the Group's ability to use or sell the asset;  

3) the existence of a market for the products and services resulting from the activity or the usefulness for internal 

purposes;  

4) the ability of the asset to generate future economic benefits;  

5) the existence of adequate technical and financial resources to complete the development and sale or internal use of 

the resulting products and services;  

6) the reliability in assessing the costs attributable to the asset during its development. 

Capitalised development costs include only those expenses incurred that can be directly attributed to the development 

process. Research costs are charged to the Income statement in the period in which they are incurred. 

 

Goodwill 

Goodwill is initially measured at cost, which emerges as the excess of the sum of the fee paid and the amount recognised 

for minority interests over the identifiable net assets acquired and liabilities assumed by the Group. If the fee is less 

than the fair value of the net assets of the acquired subsidiary, the difference is recognised in the income statement. 

After initial recognition, goodwill is measured at cost less accumulated impairment losses. For the purpose of 

impairment testing, goodwill acquired in a business combination must, from the acquisition date, be allocated to each 

of the identified cash-generating units (CGUs) expected to benefit from the combination, regardless of whether other 

assets or liabilities of the acquired entity are assigned to those units. The identification of CGUs coincides with each 

legal entity. 

If goodwill has been allocated to a cash-generating unit and the entity disposes of part of the assets of that unit, the 

goodwill associated with the disposed asset shall be included in the book value of the asset when determining the gain 

or loss on disposal. The goodwill associated with the discontinued asset must be determined on the basis of the relative 

values of the discontinued asset and the retained part of the cash-generating unit. 

Goodwill arising from acquisitions made prior to 1 January 2004 is recorded at the value recorded for this purpose in 

the last consolidated financial statement prepared in accordance with the previous accounting standards (31 December 

2003). 

Goodwill related to equity investments in associated companies is included in the book value of those companies. 

Should negative goodwill arise, it is immediately recognised in the income statement. 
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B) TANGIBLE FIXED ASSETS 

Tangible fixed assets are recorded at purchase or production cost, including ancillary expenses, net of amortisations and 

any impairment losses. Ordinary maintenance expenses were fully charged to the income statement. Incremental 

operation and maintenance costs were attributed to the asset to which they related and amortised according to the 

residual possibility of utilizing the asset. 

The Group uses the cost method, as an alternative to fair value, as accounting policies for tangible fixed assets.  

The depreciation rates used are as follows: 

 

Description Depreciation percentage 

Buildings  

-     buildings 3,00% 

Plants and machinery  

-     generic plants and machinery 10,00% 

-     specific plants and machinery 10,00% 

-     other  plants and machinery 15,50% 

Industrial and commercial equipment  

-     miscellaneous and minute equipment 25,00% 

-     kitchen equipment 25,00% 

Other goods  

-     motor  vehicles 25,00% 

-     forklift 20,00% 

-     lightweight constructions 10,00% 

-     electronic office equipment 20,00% 

-     furniture 12,00% 

 

 

An asset is derecognised on disposal (i.e., on the date the purchaser obtains control of it) or when no future economic 

benefit is expected from its utilization or disposal. The resulting profit/loss is recognised in the income statement. 

 

C) FINANCIAL CHARGES 

Financial charges are recognised as an expense in the year in which they are incurred. Financial charges consist of 

interest and other costs that an entity incurs in connection with obtaining financing. 

 

D) LOSSES IN VALUE OF ASSETS 

At each reporting date, tangible and intangible assets with a finite life are analysed to identify any indicators of 

impairment. The recoverable amount of goodwill and intangible assets with indefinite lives, when present, is estimated 

at each reporting date. If there is an indication of impairment, the recoverable amount is estimated. 

The estimated realisable value is the higher of the net sales price and the value in use. In determining the value in use, 

the expected future cash flows are discounted using a discount rate, which reflects the current market valuation of the 

cost of money relative to the investment period and the specific risks of the asset. For an asset that does not generate 

largely independent cash flows, realisable value is determined in relation to the cash-generating unit to which that asset 

belongs. An impairment loss is recognised in the income statement if the carrying amount of the asset, or of the related 

cash-generating unit to which it is allocated, is greater than its estimated realisable value. For assets other than goodwill, 

impairments are reversed if the reasons for the impairment no longer apply. 

 

E) FINANCIAL ASSETS: EQUITY INVESTMENTS 

Financial assets consisting of equity investments in associated companies are valued according to the shareholders' 

equity method, i.e. at an amount equal to the corresponding fraction of the shareholders' equity resulting from the last 

financial statement of the companies in question, after deducting dividends and making the adjustments required by 

the IFRS-compliant principles for preparing the consolidated financial statement to make them consistent with the 

accounting standards of the parent company. 

Joint ventures are accounted for in the consolidated financial statement using the shareholders' equity method from 

the date on which joint control commences until the date on which it ceases. 

Under the shareholders' equity method, an equity investment in an associated company or joint venture is initially 

recognised at cost. Subsequently, the book value of the equity investment is increased or decreased to recognise the 

share of the investee's profits and losses realised after the acquisition date. 

The Group's share of the net income (loss) of the associated company or joint venture is recognised in the consolidated 

income statement. 

The Group assesses at each financial statement date whether there is objective evidence that equity investments in 

associates or joint ventures are impaired. In this case, the Group calculates the amount of the loss as the difference 
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between the recoverable amount of the associate or joint venture and the carrying amount of the associate or joint 

venture in its financial statement, and recognises this difference in the consolidated income statement under the “Share 

of profit of associated companies”. 

Upon the loss of significant influence over an associated company or joint control over a joint venture, the Group 

measures and recognises the residual investment at fair value. The difference between the book value of the equity 

investment at the date of loss of significant influence or joint control and the fair value of the residual equity investment 

and consideration received is recognised in the income statement. 

 

F) FINANCIAL INSTRUMENTS 

A financial instrument is any contract that gives rise to a financial asset for one entity and a financial liability or equity 

instrument for another entity. 

 

Financial assets 

Upon initial recognition, financial assets are classified according to the contractual cash flow characteristics of the 

financial assets and the business model the Group uses to manage them.  

Based on their characteristics, financial assets are classified into four categories: 

• Financial assets at amortised cost (debt instruments); 

• Financial assets at fair value recognised in statement of comprehensive income (OCI) with reclassification of 

cumulative profits and losses to the income statement upon sale (debt instruments); 

• Financial assets at fair value recognised in statement of comprehensive income (OCI) with no cumulative profits 

and losses to the income statement upon derecognition (equity instruments); 

• Financial assets at fair value through income statement. 

 

Upon initial recognition, the Group measures a financial asset at its fair value plus, in the case of a financial asset not at 

fair value through income statement, transaction costs. 

After initial recognition, the Group measures financial assets at amortised cost, at fair value through the statement of 

comprehensive income and at fair value through the income statement.  

 

The Group measures financial assets at amortised cost if both of the following requirements are met: 

• the financial asset is owned as part of a business model whose objective is the ownership of financial assets 

for the purpose of collecting contractual cash flows; 

• the contractual terms of the financial asset provide for cash flows at certain dates consisting solely of payments 

of principal and interest on the principal amount to be repaid. 

Financial assets at amortised cost are subsequently measured using the effective interest method and are subject to 

impairment. Profits and losses are recognised in the income statement when the asset is derecognised, modified or 

revalued. 

The Group's financial assets at amortised cost include accounts receivable and security deposits. 

 

A reclassification of a financial asset only occurs when there is a change in the terms of the contract that significantly 

alters the otherwise expected cash flows or when the Group changes its business model for managing financial assets. 

Reclassification must be applied prospectively from the date of reclassification, without the need to restate previously 

recognised profits, losses and interests. 

 

A financial asset is derecognised in the first place when: 

• the rights to receive cash flows from the asset are extinguished, or 

• the Group has transferred to a third party the right to receive cash flows from the asset or has assumed a 

contractual obligation to pay them in full and without delay and (a) has transferred substantially all risks and 

rewards of ownership of the financial asset, or (b) has neither transferred nor retained substantially all risks 

and rewards of the asset, but has transferred control of it. 
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Accounts receivable 

Receivables are initially recorded at fair value, which corresponds to their nominal value, and subsequently measured 

at amortised cost and reduced in the event of impairment. In addition, they are adjusted to their presumed realisable 

value by means of an adjustment provision. 

The Group determines the impairment on accounts receivable by considering the amount of doubtful receivables, 

analysing the specific conditions of the Group's customers, any guarantees given in favour of Group companies, 

appropriately assessing existing disputes and the possibility of recovering overdue receivables, and determining the 

expected insolvency rate by analysing the average rate of losses on receivables recorded in recent years. The Group 

recognises a write-down for expected credit losses (ECL). 

Receivables in currencies other than the currency of account are recorded at the exchange rate on the day of the 

transaction and subsequently converted at the year-end exchange rate. The profit or loss from the conversion is charged 

to the income statement. 

 

Cash and other cash and cash equivalents 

Included under this heading are cash and bank accounts and other high liquidity short-term financial investments that 

are readily convertible into cash at no significant risk of variation in value. 

 

Treasury stock 

Treasury stock are recognised at cost and deducted from the shareholders' equity. No profit/loss is recognised in the 

income statement for the purchase, sale, issue or cancellation of treasury stock. 

 

Accounts payable 

Accounts payable, the maturity of which falls within normal commercial terms, are not discounted and are recorded at 

cost (identified by their nominal value). 

 

Financial liabilities 

Financial liabilities are classified upon initial recognition as “financial liabilities at fair value through income statement”, 

as “mortgages and loans”, or as “derivatives designated as hedging instruments”.  

All financial liabilities are initially recognised at fair value plus, in the case of mortgages, loans and debts, directly 

attributable transaction costs. 

The Group's financial liabilities include accounts payable and other long-term payables, mortgages and loans, including 

overdrafts and derivative financial instruments. 

For the purposes of subsequent valuation, financial liabilities are classified into two categories: 

• Financial liabilities at fair value through income statement 

• Financial liabilities at amortised cost (loans and borrowings). 

Financial liabilities at fair value through income statement include liabilities held for trading and financial liabilities 

initially recognised at fair value through income statement.  

Profits or losses on liabilities held for trading are recognised in the income statement. 

Financial liabilities at amortised cost (loans and borrowings) after initial recognition are measured at amortised cost 

using the effective interest rate method. Profits and losses are recognised in the income statement when the liability is 

extinguished, as well as through the depreciation process. 

Amortised cost is calculated by recognising the discount or premium on the acquisition and the fees or costs that form 

part of the effective interest rate. Depreciation at the effective interest rate is included in financial charges in the income 

statement. 

 

Derivative instruments and accounting of hedging operations for exchange rate and interest rate risks 

Fair value hedge: if a derivative financial instrument is designated as a hedge of the exposure to variation in the fair 

value of a recognised asset or liability in the financial statement attributable to a particular risk that may affect the 

income statement, the profit or loss arising from subsequent changes in the fair value of the hedging instrument is 

recognised in the income statement. The profit or loss on the hedged item attributable to the hedged risk changes the 

book value of that item and is recognised in the income statement.  

 

Cash flow hedge: where an instrument is designated as a hedge of the exposure to variability in cash flows of a 

recognised asset or liability recorded in the financial statement or a highly probable forecasted transaction that could 

affect the income statement, the effective portion of any profit or loss on the financial instrument is recognised in the 

shareholders' equity. The cumulative gain or loss is removed from the shareholders' equity and recognised in the income 

statement in the same period in which the hedged transaction is recognised. The profit or loss associated with a hedge, 

or that part of a hedge that has become ineffective, is recognised in the income statement immediately. If a hedging 
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instrument or hedge relationship is terminated, but the hedged transaction has not yet been realised, the cumulative 

profits and losses, which up to that point have been recognised in shareholders' equity, are recognised in the income 

statement when the related transaction is realised. If the hedged transaction is no longer considered probable, 

unrealised profits or losses suspended in shareholders' equity are recognised immediately in the income statement. 

 

Held for trading:   these are derivative financial instruments for speculative or trading purposes; they are measured at 

fair value with the variation recognised in the income statement. 

 

G) INVENTORIES 

Inventories of raw materials and finished goods are valued at the lower of cost and net realisable value. 

The costs incurred in bringing each asset to its present location and condition are recognised as follows: 

• raw materials: purchase cost calculated using the weighted average cost method; 

• finished and semi-finished products: direct material and labour costs and indirect production costs (variable 

and fixed).  

Provisions are also set aside for obsolete or slow-moving materials, finished goods, spare parts and other supplies, 

taking into account their expected future utilization and realisable value, as well as other conditions that may generate 

an excess of the book value over the realisable value, also considering the rapid evolution of the technologies underlying 

the Group's products. 

 

H) EMPLOYEE BENEFITS 

SEVERANCE INDEMNITY FUND (TFR). 

Until 31 December 2006, the employees' severance indemnity provision (TFR) was considered a defined benefit plan. 

The rules of this fund were amended by It. Law of 27 December 2006, no. 296 (Financial Law 2007) and subsequent 

Decrees and Regulations issued in the first months of 2007. In light of these changes, and in particular with reference 

to companies with at least 50 employees, this institution is now to be considered a defined benefit plan solely for the 

portions accrued before 1 January 2007 (and not yet settled in the financial statement), while for the portions accrued 

after that date it is assimilated to a defined contribution plan. 

For defined benefit plans, the amount already accrued is projected to estimate the amount to be paid upon termination 

of employment and then discounted, using the “Projected unit credit method”. This actuarial methodology is based on 

demographic and financial assumptions to make a reasonable estimate of the amount of benefits that each employee 

has already accrued for his or her services.  

Through the actuarial valuation, the current service cost, which defines the amount of the rights accrued during the year 

by employees, is charged to the income statement under “labour cost”, and the interest cost, which constitutes the 

notional charge that the company would incur by asking the market for a loan in an amount equal to the severance 

indemnity, is charged to the “Financial income/expenses”. 

For defined contribution plans, the Group pays contributions to public or private pension funds on a mandatory, 

contractual or voluntary basis. Once the contributions have been paid, no further obligations arise for the Group. 

Contributions paid are entered in the income statement under labour costs when due. 

 

STOCK OPTION STOCK GRANT PLANS 

The cost of services rendered by employees and remunerated through stock option and stock grant plans is determined 

on the basis of the fair value of the options and rights to receive shares granted to employees at the grant date. 

 

In accordance with the requirements of International Financial Reporting Standard IFRS 2, all significant parameters of 

the model were estimated by observing the financial market conditions and the performance of the El.En. share on the 

date the rights were granted. 

 

I) PROVISIONS FOR LIABILITIES AND CONTINGENCIES 

The Group recognises provisions for future risks when, in the presence of a legal or constructive obligation to third 

parties, it is probable that Group resources will be required to settle the obligation and when a reliable estimate of the 

amount of the obligation can be made. Changes in estimates are reflected in the income statement for the period in 

which the variation occurs. 

The Group provides guarantees for general repairs of defects existing at the time of sale, as required by law. Provisions 

for such guarantees are recognised when the product is sold or the service is rendered to the customer. The initial 

survey is based on historical experience. The cost estimate for warranty work is reviewed annually. 
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L) REVENUE RECOGNITION 

Revenues from contracts with customers is recognised when control of goods and services is transferred to the customer 

in an amount that reflects the fee the Group expects to receive in exchange for those goods or services.  

 

Sale of goods 

Revenues from the sale of finished goods and merchandise are recognised when control of the goods passes to the 

customer. 

The Group considers whether there are other promises in the contract that represent obligations to do on which a 

portion of the transaction fee is to be allocated. In determining the price of the sales transaction, the Group considers 

the effects of any variable prices, significant financing components, non-monetary fee and fee payable to the customer. 

 

Variable prices 

If the fee promised in the contract includes a variable amount, the Group estimates the amount of the fee to which it 

will be entitled in return for the transfer of the goods to the customer. 

Variable prices are estimated at the time the contract is entered into and cannot be recognised until it is highly probable 

that they will be realised. 

Volume and other contractual discounts give rise to variable fees. 

 

Financing component 

The Group grants payment extensions to customers on sales. If there is a significant financing component to these 

contracts, in view of the time lag between the date on which the payment is collected from the customer and the 

transfer of the system, the transaction price for these contracts is discounted, using the implicit interest rate of the 

contract. 

The amount of the promised fee is not adjusted for financial items if the period between the transfer of the promised 

goods or services and the payment is less than or equal to one year. 

 

Installation services 

The Group provides installation services that are sold separately or together with the sale of systems to a customer. 

Installation services do not customise or significantly modify laser equipment. 

Contracts providing both the sale of equipment and installation services are composed of two obligations to do, since 

the equipment and the installation services are both sold separately and are distinct within the contract. Consequently, 

the Group allocates the transaction price according to the relative stand-alone selling prices of the systems and 

installation service.  

The Group recognises revenues from installation services over time as the customer simultaneously receives and 

consumes the benefits that are provided. 

 

M) ENTRIES IN FOREIGN CURRENCY 

Currency assets and liabilities, with the exception of fixed assets, are recorded at the spot exchange rate on the closing 

of the financial year. Realised exchange rate differences or those arising from the conversion of monetary items are 

recognised in the income statement. 

 

N) GRANTS 

Contributions, whether from public bodies or private third parties, are recognised when there is reasonable certainty 

that they will be received and that the conditions for obtaining them will be met. Contributions received for specific 

expenses are recognised as other liabilities and credited to the Income statement when the conditions for recognition 

are met. Grants received in respect of specific assets whose value is recorded under tangible and intangible assets are 

recognised either as a direct reduction of the assets themselves or under other liabilities, and credited to the Income 

statement in relation to the depreciation period of the assets to which they relate. Operating contributions are 

recognised in full in the Income statement when the conditions for recognition are met. 

 

O) LEASES 

The Group assesses when entering into a contract whether it is, or contains, a lease. In other words, if the contract 

confers the right to control the use of an identified asset for a period of time in return for a fee. 

Lease and rental agreements are accounted for in accordance with IFRS16, which defines the principles for the 

recognition, measurement, presentation and disclosure of leases and requires lessees to account for all leases in the 

financial statement on the basis of a single accounting model. The company adopts the two exemptions provided by 

the standard in respect of leases relating to “low value” assets and short-term leases (e.g. contracts with a maturity of 

12 months or less).  
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In contracts in which the company is the lessee, a liability is recognised at the lease commencement date for rental 

payments under the lease and an asset representing the right to use the underlying asset for the lease term (the right 

of use). The company accounts separately for interest expenses on the lease liability and depreciation of the right to 

use the asset. The company also remeasures the lease liability upon the occurrence of certain events (e.g. a change in 

the terms of the lease, a change in future lease payments resulting from a change in an index or rate used to determine 

those payments). In such cases, the amount of the re-measurement of the lease liability is generally recognised as an 

adjustment of the right to use the asset. 

 

P) TAXES 

Income taxes include current and deferred taxes calculated on the taxable income of group companies. Current taxes 

represent the estimated amount of income tax calculated on the taxable income for the period. Deferred and prepaid 

income taxes are calculated on the temporary differences between the asset values and the corresponding values 

recognised for tax purposes by applying the tax rate in force or substantially in force at the reporting date. Deferred tax 

assets are recognised when their recovery is probable, i.e. when it is expected that sufficient taxable income will be 

available in the future to recover the asset. The recoverability of deferred tax assets is reviewed at each period end.  

 

Q) EARNINGS PER SHARE 

Basic earnings per ordinary share is calculated by dividing the portion of the Group's earnings attributable to ordinary 

shares by the weighted average number of ordinary shares outstanding during the period, excluding treasury stock. For 

the purpose of calculating diluted earnings per ordinary share, the weighted average number of shares outstanding is 

modified by assuming the subscription of all potential shares resulting from the conversion of dilutive stock options. 
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STOCK OPTION PLANS 
 

El.En. S.p.A. 

 

Below is some information on the stock option plans approved by the parent company El.En. S.p.A., plans designed to 

provide the Company with an incentive and loyalty instrument. 

 

2016-2025 plan 

 

 
 

 

The plan definitively expired on 31 December 2025. 

 

 

2026-2031 plan 

 

 
 

 

Taking into account the presence of two tranches, with two different vesting and exercise periods, the 2026/2031 plan 

actually envisages two distinct options. Given the structure of this plan, valorisation of the Fair Value of the plan assigned 

by El.En. can instead be traced back to a Bermuda option. Bermuda options provide that the option may be exercised 

at a number of specifically identified dates within the life of the option, usually interspersed with periods when the 

option cannot be exercised. They are considered a hybrid version between European and American ones, hence their 

name.  To quantify the Fair Value of the Bermuda, we used a binomial model from the assignment date to the maturity 

date. The model takes into account the value of the security underlying the option at the time of assignment, the strike 

price and requires the estimation of the volatility of the security, the risk free interest rate and the expected dividend 

rate of the security. 

 

The following assumptions were made in order to determine the fair value:  

risk-free rate: 2,9444074% 

historical volatility: 0,3709335939 

time interval used for volatility calculation: last year of negotiations 

 

 

With regard to the characteristics of the stock option plans, as well as the capital increase approved to service them, 

please refer to the description in Note (10) to this document. 

 

 

 

 

 

 

 

 

 

Max. expiration 

date

Outstanding 

options
Options issued 

 Options 

cancelled

Options 

exercised

Expired option 

not exercised

Outstanding 

options

Exercisable 

options
Exercise price 

01/01/2025
  01/01/2025 - 

31/12/2025

  01/01/2025 - 

31/12/2025

  01/01/2025 - 

31/12/2025

  01/01/2025 - 

31/12/2025
31/12/2025 31/12/2025  

Plan 2016-2025 31-dic-25 66.997               65.663               1.334                 -                     -                     € 3,18

(*) the price for exercising the option varied after the stock split operation voted by the shareholders’ assembly on July 20th, 2021 in which                           

 every old share was replaced by four new ordinary shares.

Max. expiration 

date

Outstanding 

options
Options issued 

 Options 

cancelled

Options 

exercised

Expired option 

not exercised

Outstanding 

options

Exercisable 

options
Exercise price 

01/01/2025
  01/01/2025 - 

31/12/2025

  01/01/2025 - 

31/12/2025

  01/01/2025 - 

31/12/2025

  01/01/2025 - 

31/12/2025
31/12/2025 31/12/2025  

Plan 2026-2031 31-dic-31 1.414.000         -                      1.414.000         € 13,91
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STOCK GRANT PLANS 

 
El.En. S.p.A. 

 

Below is some information on the stock grant plans approved by the parent company El.En. S.p.A., plans designed to 

provide the Company with an incentive and loyalty instrument. 

 

Compensation plan based on financial instruments for the benefit of employees and collaborators of the Company 

and its subsidiaries 

The plan approved by the Shareholders' Meeting of the parent company on 29 April 2025, and the regulations for which 

were approved by the Board of Directors on 15 May 2025, is intended for individuals identified at the Board's discretion 

from among employees and collaborators deemed worthy of incentives and recognition and who hold or are destined 

to hold roles deemed to be of key or strategic importance within the Company and the Group based on management 

and strategic considerations. Collaborators and employees (belonging to the category of executives, middle managers 

and white collar workers) of the Issuer and/or its Subsidiaries who, at the sole and discretionary judgement of the Board 

of Directors, play a key role, thereby actively contributing to the development of the group's business and the creation 

of long-term value, may be beneficiaries of the Plan. 

The 2025-2028 Stock Grant Plan envisages the free assignment to the identified Beneficiaries of the right to receive, 

again free of charge, ordinary shares of El.En. To service the Plan, treasury stock of which the Company has acquired 

ownership will be used pursuant to and for the purposes of Articles 2357 et seq. of the It. Civil Code.  

In particular, the Shareholders’ Meeting set the maximum total number of El.En. ordinary shares at the service of the 

2025-2028 Stock Grant plan at 200.000 Shares, equal to 0,249% of the Company's share capital at the time of the 

resolution, all ordinary shares with no expressed par value.      

The Plan is structured in 4 (four) Vesting Periods starting in 2025.  

 

As at the reference date of this document, no rights have been assigned. 

 

Compensation plan based on financial instruments for the benefit of the Company's General Manager 

The plan approved by the Shareholders’ Meeting of the parent company on 29 April 2025, pursuant to Art. 114-bis of 

It. Legislative Decree 58/1998 and whose regulations were approved by the Board of Directors on 15 May 2025, is 

intended exclusively for the Company's General Manager, Paolo Salvadeo, identified by the Board of Directors as the 

key figure in defining and achieving the Company's strategic and performance objectives with reference to the 

achievement of the Group's objectives. 

The “2025-2028 Stock Grant Plan for the General Manager of El.En. SpA” envisages the free assignment to the General 

Manager of shares of El.En. S.p.A. A maximum of 136.000 (“Base number”) shares will be allocated to service the Plan, 

equal to 0,169% of the actual share capital of El.En. S.p.A. on the date of the resolution through the use of treasury 

stock of which the Company has acquired ownership. 

The Plan is structured in 4 (four) Vesting Periods starting in 2025. 

The plan envisages that, for each vesting period, within the limits of the base number of shares, the Board of Directors 

may assign to the Beneficiary a maximum quantity of 34.000 rights for each Vesting period corresponding to a maximum 

of 136.000 shares attributable for the entire duration of the plan. 

The beneficiary became aware of the assignment of rights and the terms of the plan on 15 May 2025 and accepted the 

assignment on 30 May 2025; therefore, in accordance with this, the grant date was set for that last date. 

The determination of the fair value per share on the grant date took into consideration the following parameters: 

 

Grant date 30/05/2025 

Stock value @ grant date 10,74 

Prospective Dividend Yield 1,86% 
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Information on the Consolidated Statement of financial position 

- Assets 
 

 

Non-current assets 
 

 

Intangible assets (Note 1) 
 

The following changes in intangible assets occurred in the period: 

 
 

 
31/12/2024 Increase Decrease Revaluations / 

Devaluations 
Other 

movements Depreciation Translation 

adjustment 31/12/2025 

Goodwill  3.038.065     -   -    -  3.038.065 
Developmen

t costs  312.796  336.459     (10.918)   (284.329)   354.008 
Patents and 

rights to use 

patents of 

others  7.716  14.071    -   (1)   (9.520)   -  12.266 
Concessions, 

licenses, 

trade marks 

and similar 

rights  786.498  201.612   (685)    (2.749)   (355.863)   (1.892)  626.921 
Other 

intangible 

assets  322.936  189.122   -   44.801   (259.223)   -  297.636 
Intangible 

assets under 

construction 

and advance 

payments  223.740  115.447     (55.346)    283.841 
Total  4.691.751  856.711   (685)   -   (24.213)   (908.935)   (1.892)  4.612.737 

 

 

 

Goodwill 
 

Goodwill, which is the most significant component of intangible assets, represents the excess of the acquisition cost 

over the fair value of the assets acquired net of current and contingent liabilities assumed. Goodwill is not subject to 

amortisation and is tested for impairment at least annually.  

 

For the purpose of periodic impairment testing, the individual goodwill recorded was allocated to the respective “cash 

generating units” (CGUs) identified. The identification of CGUs coincides with each legal entity and corresponds with 

the Administrators' vision of their business. 

 

The following table shows the book value of goodwill for each of the “Cash Generating Units”: 

 

CASH GENERATING UNIT (CGU) Goodwill Goodwill 

  31/12/2025 31/12/2024 

Quanta System S.p.A. 2.079.260 2.079.260 

ASA S.r.l. 439.082 439.082 

Cutlite Penta S.p.A. 407.982 407.982 

Ot-las S.r.l. 7.483 7.483 

Asclepion Laser Technologies GmbH 72.758 72.758 

Deka MELA S.r.l. 31.500 31.500 

Total 3.038.065 3.038.065 
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As at 31 December 2025, the recoverable value of the CGUs reported below was tested for impairment in order to verify 

the existence of any impairment losses, by comparing the unit's book value with its value in use, i.e. the present value 

of the expected future cash flows that are expected to be derived from its continued use and eventual disposal at the 

end of its useful life. Below are the results of these tests. 

 

Quanta System S.p.A.: the value in use was determined using the Discounted Cash Flow (DCF) method by discounting 

the cash flows estimated based on the economic/financial plan, approved by the Board of Directors of Quanta System 

S.p.A., covering the 2026-2028 time frame.  

In order to determine the value in use of the CGU, the discounted cash flows of the three years of explicit projection 

were taken into account, summed to a terminal value, equal to the present value of the perpetual annuity calculated 

by simulating a cash flow situation in the medium to long term considering a marginality equal to that of the last year 

of explicit projection and multiplying the discounted cash flow by a growth rate “g” of 1,5% (the same as at 31 December 

2024). 

The main assumption of the business plan used to perform the impairment test relates to the growth rate of revenue 

over the time frame covered by the plan. The rates taken into account to formulate the forecasts used in the impairment 

test are consistent with the final data for 2025 and the market outlook. 

These assumptions and the corresponding financial statements were deemed suitable for impairment testing by the 

Board of Directors, which approved the results.  

The discount rate applied to prospective cash flows (WACC) is 9,6% (WACC equal to 9,2% as at 31 December 2024); a 

long-term growth rate “g” of 1,5% is assumed for cash flows for the years after the explicit projection period. 

Determining the value in use on the basis of these parameters resulted in no reduction in the value of goodwill. 

A sensitivity analysis of the results was also carried out. Values in use remain higher than book values even assuming a 

growth rate “g” of 0,5% and a WACC+1% of 10,6%. 

 

Cutlite Penta S.p.A.:the value in use was determined using the Discounted Cash Flow (DCF) method by discounting the 

cash flows estimated based on the economic/financial plan, approved by the Board of Directors of Cutlite Penta, 

covering the 2026-2028 time frame.  

In order to determine the value in use of the CGU, the discounted cash flows of the three years of explicit projection 

were taken into account, summed to a terminal value, equal to the present value of the perpetual annuity calculated 

by simulating a cash flow situation in the medium to long term considering a marginality equal to that of the last year 

of explicit projection and multiplying the discounted cash flow by a growth rate “g” of 1,5% (the same as at 31 December 

2024). 

The main assumption of the business plan used to perform the impairment test relates to the growth rate of revenue 

over the time frame covered by the plan. The rates taken into account to formulate the forecasts used in the impairment 

test are consistent with the final data for 2025 and the market outlook. 

These assumptions and the corresponding financial statements were deemed suitable for impairment testing by the 

Board of Directors, which approved the results.  

The discount rate applied to prospective cash flows (WACC) is equal to 11% (WACC of 9,2% as at 31 December 2024); a 

long-term growth rate “g” of 1,5% is assumed for cash flows for the years after the explicit projection period. 

Determining the value in use on the basis of these parameters resulted in no reduction in the value of goodwill. 

A sensitivity analysis of the results was also carried out. Values in use remain higher than book values even assuming a 

growth rate “g” of 0,5% and a WACC+1% of 12%. 

 

ASA S.r.l.: the value in use was determined using the Discounted Cash Flow (DCF) method by discounting the cash flows 

estimated based on the economic/financial plan, approved by the Board of Directors of ASA S.r.l., covering the 2026-

2028 time frame.  

In order to determine the value in use of the CGU, the discounted cash flows of the three years of explicit projection 

were taken into account, summed to a terminal value, equal to the present value of the perpetual annuity calculated 

by simulating a cash flow situation in the medium to long term considering a marginality equal to that of the last year 

of explicit projection and multiplying the discounted cash flow by a growth rate “g” of 1,5% (the same as at 31 December 

2024). 

 

The main assumption of the business plan used to perform the impairment test relates to the growth rate of revenue 

over the time frame covered by the plan. The rates used to formulate the forecasts used in the impairment test are 

consistent with the final data for 2025 and the market outlook. 

These assumptions and the corresponding financial statements were deemed suitable for impairment testing by the 

Board of Directors, which approved the results.  
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The discount rate applied to prospective cash flows (WACC) is 9,6% (WACC equal to 9,2% as at 31 December 2024); a 

long-term growth rate “g” of 1,5%, is assumed for cash flows for the years after the explicit projection period. 

Determining the value in use on the basis of these parameters resulted in no reduction in the value of goodwill. 

A sensitivity analysis of the results was also carried out. Values in use remain higher than book values even assuming a 

growth rate “g” of 0,5% and a WACC+1% of 10,6%. 

 

The above mentioned impairment tests have been approved by the same board of directors of the parent company. 

 

Other intangible assets 

 
The item “development costs” includes costs incurred for the development of prototypes both by the parent company 

El.En. S.p.A. and its subsidiary Asa Srl. 

The item "industrial patent and intellectual property rights" relates to the capitalisation of costs incurred for the 

purchase of patents, especially by the subsidiaries Quanta System SpA and the parent company El.En. S.p.A.  

The item "concessions, licences, trademarks and similar rights" includes, among other things, costs incurred particularly 

by the parent company El.En. and by the subsidiaries Lasit, Quanta, Cutlite Penta and Asclepion for the purchase of 

software. 

The residual item “Other” consists mainly of costs incurred by the parent company El.En. for software development. 
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Tangible fixed assets (Note 2) 
 

Movements in tangible fixed assets are as follows: 

 
 

Cost 31/12/2024 Increase (Disposals) Revaluation / 

Devaluation 
Other 

movements 
Translation 

adjustment 31/12/2025 

Land and Buildings 45.912.647 1.016.767   16.287  46.945.701 

Plants and machinery 21.854.883 2.338.129 (66.247) (15.152) 211.700 (87) 24.323.226 
Industrial and commercial equipment 19.905.469 1.889.887 (512.240)  (409.889) (40.688) 20.832.539 
Other assets 16.363.234 1.282.556 (147.946) (1.732) (583.994) (89.907) 16.822.211 
Tangible assets under construction and 

advance payments 4.264.099 4.342.580   (935.852)  7.670.827 
Total 108.300.332 10.869.919 (726.433) (16.884) (1.701.748) (130.682) 116.594.504 

Land and Buildings rights of use 20.383.096 5.061.427 (2.761.115)  (799.179) (100.029) 21.784.200 
Plants and machinery right of use 17.837  (17.837)     

Industrial and commercial equipment 

right of use 1.069.083  (7.729)  (164.866) (21.262) 875.226 
Other assets right of use 6.089.822 2.587.828 (1.456.125)  (363.578) (56.807) 6.801.140 

Total 27.559.838 7.649.255 (4.242.806) 0 (1.327.623) (178.098) 29.460.566 
        

Total 135.860.170 18.519.174 (4.969.239) (16.884) (3.029.371) (308.780) 146.055.070 
        

Accumulated depreciation 31/12/2024 Depreciation (Disposals) Revaluation / 

Devaluation 
Other 

movements 
Translation 

adjustment 31/12/2025 

Land and Buildings 11.603.382 1.183.539 (2)    12.786.919 

Plants and machinery 12.142.592 1.968.680 (44.040)  (307.690) (104) 13.759.438 
Industrial and commercial equipment 15.492.539 1.939.464 (488.009)  (466.544) (37.876) 16.439.574 
Other assets 11.147.650 1.380.373 (82.349)  (532.620) (36.425) 11.876.629 
Tangible fixed assets in progress and 

advances        

Total 50.386.163 6.472.056 (614.400) 0 (1.306.854) (74.405) 54.862.560 
Land and Buildings rights of use 4.146.825 1.253.488 (1.363.939)  (284.536) (37.017) 3.714.821 
Plants and machinery right of use 16.206 1.631 (17.837)     

Industrial and commercial equipment 

right of use 910.000 77.368 (7.729)  (162.137) (20.890) 796.612 
Other assets right of use 2.778.112 1.621.406 (1.401.247)  (195.572) (25.326) 2.777.373 

Total 7.851.143 2.953.893 (2.790.752) 0 (642.245) (83.233) 7.288.806 
        

Total 58.237.306 9.425.949 (3.405.152) 0 (1.949.099) (157.638) 62.151.366 
        

Net value 31/12/2024 Increase (Disposals) 
Revaluation / 

Devaluation / 

Depreciations 

Other 

movements 
Translation 

adjustment 31/12/2025 

Land and Buildings 34.309.265 1.016.767 2 (1.183.539) 16.287  34.158.782 

Plants and machinery 9.712.291 2.338.129 (22.207) (1.983.832) 519.390 17 10.563.788 

Industrial and commercial equipment 4.412.930 1.889.887 (24.231) (1.939.464) 56.655 (2.812) 4.392.965 

Other assets 5.215.584 1.282.556 (65.597) (1.382.105) (51.374) (53.482) 4.945.582 

Tangible assets under construction and 

advance payments 4.264.099 4.342.580   (935.852)  7.670.827 

Total 57.914.169 10.869.919 (112.033) (6.488.940) (394.894) (56.277) 61.731.944 

Land and Buildings rights of use 16.236.271 5.061.427 (1.397.176) (1.253.488) (514.643) (63.012) 18.069.379 

Plants and machinery right of use 1.631   (1.631)    

Industrial and commercial equipment 

right of use 159.083   (77.368) (2.729) (372) 78.614 

Other assets right of use 3.311.710 2.587.828 (54.878) (1.621.406) (168.006) (31.481) 4.023.767 

Total 19.708.695 7.649.255 (1.452.054) (2.953.893) (685.378) (94.865) 22.171.760 

        

Total 77.622.864 18.519.174 (1.564.087) (9.442.833) (1.080.272) (151.142) 83.903.704 
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The item “Lands and Buildings” and related usage rights includes: 

- the real estate complex in Calenzano (FI), where the parent company El.En. S.p.A. and some subsidiaries 

operate; 

- the real estate complex purchased by Cutlite Penta located in the municipality of Prato for the relocation of 

the production activity to a location more suited to the volume currently developed; 

- the properties located in the municipality of Torre Annunziata, the first of which was purchased in 2006 and 

the second in 2018 and intended for the research, development and production activities of the subsidiary Lasit 

S.p.A.; 

- the property located in Jena which, since May 2008, has housed the activities of the subsidiary Asclepion GmbH 

together with the new property inaugurated by the same subsidiary in September 2019; 

- the property located in Samarate (VA), acquired at the end of 2014 by the subsidiary Quanta System S.p.A. in 

addition to the new building purchased in 2018 by Quanta adjacent to the first; 

- the building built in 2019 located in Arcugnano which houses the activities of the subsidiary ASA srl; 

- the property acquired in 2021 by the subsidiary Galli Giovanni Srl. 

 

The increases in the period mainly refer to costs incurred for improvements to the establishment of the parent company 

and its subsidiary Lasit SpA. 

 

The item “Plants and machinery” essentially refers to investments made by the parent company El.En. and by the 

subsidiaries Asclepion, Quanta System, Lasit, Asa, Cutlite Penta and Galli Giovanni & C. With reference to the latter, it 

should be noted that, in the acquisition year 2019, a Purchase Price Allocation of the amount paid of approximately EUR 

400 thousand was made to the Plants and machinery category.  

 

The item “Industrial and commercial equipment” refers in particular to El.En. and its subsidiaries Quanta System, 

Esthelogue, Deka Mela, Lasit, Cutlite Penta and Asa. 

 

The increases in the category “Other assets” are mainly attributable to new motor vehicles, also due to the application 

of IFRS16, and electronic machines.  

 

The category “Fixed assets in progress and down payments” includes, among other things, the costs incurred by the 

parent company El.En. for the improvements it is making to existing buildings, by the subsidiaries Lasit and Quanta 

System for the new buildings currently being equipped. 

 

The other movements include, among other things, the effect of the full deconsolidation of With Us. 

 

As at 31 December 2025, the Group has no commitments related to the completion and/or purchase of the above-

mentioned properties. 

 

As at the financial statement closing date, there were no indicators of impairment deriving either from internal sources 

(company strategies) or external sources (regulatory, economic, technological context in which the Group operates) 

relating to tangible fixed assets as a whole.  

 

 

Equity investments (Note 3) 
 

The analysis of the equity investments is as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
Equity investment in associated companies 6.060.778 977.596 5.083.182 519,97% 
Other equity investments 1.059.162 1.033.343 25.819 2,50% 

Total 7.119.940 2.010.939 5.109.001 254,06% 
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Equity investments in associated companies 

 

For a detailed breakdown of the equity investments held by Group companies in associated companies, please refer to 

the paragraph on the scope of consolidation. The increase recorded in the period is due to the transfer of the equity 

investment Penta Laser Zhejiang Co., Ltd. from subsidiary to associate following the sale of the majority stake in July 

2025. 

 

Please note that the associated companies Immobiliare Del.Co. S.r.l., Elesta S.p.A., With US Co. Ltd and Penta Laser 

Zhejiang Co., Ltd are valued using the shareholders’ equity method. 

 

The financial statement values of equity investments in associated companies are respectively: 

 

Immobiliare Del.Co. S.r.l.:                                 205  Thousand euros 

Actis S.r.l.:                                     1 Thousand euros 

Elesta S.p.A.:                                1.020 Thousand euros 

With Us Co., Ltd                                                         - Thousand euros 

Penta Laser Zhejiang Co., Ltd 4.835 Thousand euros 

Total                               6.061 Thousand euros 

 

 

The following table shows some summary data of the associated companies: 

 

Company Total Assets Total liabilities Net income (Loss) Revenues and other income Charges and expenses 

Actis Active Sensors Srl 406.005 111.894 -8.657 0 8.657 

Elesta SpA 5.865.586 1.764.248 1.041.309 5.378.748 4.337.439 

Immobiliare Del.Co. Srl                       630.268  741.236 -35.023 180.304 215.327 

With Us Co., Ltd 3.640.263 4.094.782 -1.320.150 5.479.399 6.799.549 

Penta Laser Zhejiang Co., Ltd 113.311.503 91.665.449 -12.538.638 28.012.406 40.551.044 

 

 

Equity investments in other companies 

 

“Equity investments in other companies” were measured at fair value. 

This item is mostly attributable to the equity investment held in “Epica International Inc” for a counter-value of EUR 888 

thousand. With regard to the measurement of this investment, the Administrators considered that, as the equity 

instrument is not listed on a regulated market, and as there is a wide range of possible fair value measurements related 

to different subscriptions, the cost represents the best estimate of fair value in this range, also in consideration of the 

average subscription share price. 
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Financial receivables/Deferred tax assets and Other non-current assets and 

receivables (Note 4) 
 

 
 

 31/12/2025 31/12/2024 Variation Var.% 

Other non-current assets     

Financial receivables - third parties 255.657  255.657  

Financial receivables - associated 93.433  93.433  

Deferred tax assets 11.670.316 11.299.483 370.833 3,28% 

Other non-current assets 11.109.890 7.611.590 3.498.300 45,96% 

Total 23.129.296 18.911.073 4.218.223 22,31% 
 

 

 

Deferred tax assets amounted to about EUR 11.670 thousand and mainly refer to the reserve for inventory 

obsolescence, intercompany profits on end-of-period inventories, the bad debt reserve in excess of the amount 

deductible for tax purposes, and deferred taxation calculated on the revaluation of certain company assets performed 

by some Italian companies in accordance with current regulations. 

Deferred tax assets are recognised to the extent that it is probable that there will be adequate future taxable profits 

against which the temporary differences can be utilised. 

 

The item “Other non-current assets” relates mostly to temporary investments of liquidity in life insurance policies 

underlying a segregated management in securities and with the possibility of exercising total or partial surrender during 

the contractual term provided that at least one year has elapsed since the inception of the policies.  

In the second quarter of 2025, the parent company and its subsidiaries Deka Mela and Quanta System signed new 

policies for EUR 2 million each for a total of 6 million; as at 31 December 2025, the overall fair value of the investments 

is EUR 4,5 million for El.En., EUR 4,2 million for Deka Mela, and EUR 2 million for Quanta System. 

Since these are medium-term investments, the companies have decided to classify them as non-current assets, 

recording the fair value of the policies in the assets and the revaluation of the policies in the income statement, and 

consequently to exclude them from the net financial position. 
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Current assets 
 

 

Inventories (Note 5) 
 

The analysis of inventories is as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
Raw materials, consumables and supplies 83.958.528 92.082.351 (8.123.823) -8,82% 
Work in progress and semi finished products 41.076.531 44.354.928 (3.278.397) -7,39% 
Finished products and goods 32.228.539 35.956.525 (3.727.986) -10,37% 

Total 157.263.598 172.393.804 (15.130.206) -8,78% 
 

 

Inventories of EUR 157.264 thousand were down 8,8% from EUR 172.394 thousand as at 31 December 2024. 

 

Below is an analysis of total inventories, distinguishing the amount of the reserve for inventory obsolescence from the 

gross value: 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
Gross amount of Inventory 184.738.724 198.905.861 (14.167.137) -7,12% 
Devaluation provision (27.475.126) (26.512.057) (963.069) 3,63% 

Total 157.263.598 172.393.804 (15.130.206) -8,78% 
 

 

 

The provision for obsolescence is calculated to align the stock value with its estimated realisable value, recognising 

obsolescence and slow moving where necessary. The amount of the provision increased by approximately EUR 963 

thousand compared to 31 December 2024 and its incidence on the gross amount of inventory increased from 13,3% as 

at 31 December 2024 to 14,9% as at 31 December 2025. 

 

 

Accounts receivable (Note 6)  

 

Receivables were as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
Accounts receivable from third parties 115.607.706 117.664.032 (2.056.326) -1,75% 
Accounts receivable from associated 1.733.287 318.314 1.414.973 444,52% 

Total 117.340.993 117.982.346 (641.353) -0,54% 
 

 
 

Accounts receivable from third parties 31/12/2025 31/12/2024 Variation Var.% 
Italy 55.955.274 52.569.243 3.386.031 6,44% 
Europe 19.978.512 24.193.443 (4.214.931) -17,42% 
ROW 49.237.806 52.314.237 (3.076.431) -5,88% 
minus: bad debt reserve (9.563.886) (11.412.891) 1.849.005 -16,20% 

Total 115.607.706 117.664.032 (2.056.326) -1,75% 
 

 

The table shows an overall decrease in the amount of the accounts receivable. 
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Below are the movements in the bad debt reserve: 

 
 

 31/12/2025 
On January 1st 11.412.891 
Provision 3.597.307 
Amounts utilized and unused amounts reversed (1.652.384) 
Other movements (3.384.871) 
Translation adjustment (409.057) 
At the end of the period 9.563.886 

 

 

The incidence of the bad debt reserve over total receivables from third parties recorded a decrease from 8,8% as at 31 

December 2024 to 7,6% as at 31 December 2025. 

 

 

An analysis of accounts receivable from third parties is given below: 

 
 

Accounts receivable from third parties 31/12/2025 31/12/2024 
To expire 73.066.960 78.121.357 
Overdue:   

0-30 days 18.642.714 24.403.295 
31-60 days 7.632.413 4.626.886 
61-90 days 3.718.403 2.285.300 
91-180 days 5.065.742 4.800.598 
> 180 days 7.481.474 3.426.596 
Total 115.607.706 117.664.032 

 

 

We also break down accounts receivable from third parties by currency: 

 
 

Accounts receivable in: 31/12/2025 31/12/2024 
EURO 105.680.595 102.640.563 
USD 6.147.705 12.208.440 
Other Currencies 3.779.406 2.815.029 
Total 115.607.706 117.664.032 

 

 

 

The value in euros reported in the table of receivables originally denominated in USD or other currencies (mainly Real) 

represents the currency amount converted at the exchange rates of 31 December 2025 and 31 December 2024. 

 

For a more detailed analysis of accounts receivable from associated companies, please refer to the following chapter 

on “related parties”. 
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Income tax receivables/Other receivables (Note 7) 

 

The breakdown of income tax receivables and other receivables is as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var.% 

Income tax receivables     

Income tax receivables 2.444.206 3.553.844 (1.109.638) -31,22% 

Total 2.444.206 3.553.844 (1.109.638) -31,22% 

     

     

Current financial receivables     

Financial receivables - third parties 645.273 1.002.865 (357.592) -35,66% 

Financial receivables - associated 77.002 331.565 (254.563) -76,78% 

Total 722.275 1.334.430 (612.155) -45,87% 

     

Other current receivables     

Security deposits 314.366 363.683 (49.317) -13,56% 

Advance payments to suppliers 4.024.223 3.791.348 232.875 6,14% 

VAT credits 9.007.362 8.415.986 591.376 7,03% 

Other tax receivables 1.249.332 1.850.532 (601.200) -32,49% 

Other receivables 5.297.380 5.912.165 (614.785) -10,40% 

Other receivables from associated companies 11.999  11.999  

Total 19.904.662 20.333.714 (429.052) -2,11% 

     

Total current financial receivables and other current receivables 20.626.937 21.668.144 (1.041.207) -4,81% 
 

 

 

The "income tax receivables", for some group companies, record receivables deriving from the difference between the 

pre-existing tax receivable/down payments and the tax liability accrued as of the reference date of this document.  

 

A more detailed analysis of financial receivables from associated companies can be found in the chapter “Related party 

disclosures” later in this document. 
 

The year ended with a VAT receivable of over 9 million euros resulting from the Group's intensive export business. 

The item ‘Other tax receivables’ includes tax credits recognised for certain Italian companies to support research, 

development, and innovation activities, as well as the remaining balances of tax receivables granted in lieu of benefits 

recognised in previous financial years in the form of “hyper-depreciation” and “super-depreciation”. 

 

The item “Other receivables” refers mostly to prepaid expenses of various companies. 

 

 

Securities and other current financial assets (Note 8) 
 
 

 31/12/2025 31/12/2024 Variation Var.% 
Securities and other current financial assets     

Other current financial assets 37.080.000 10.017.016 27.062.984 270,17% 
Total 37.080.000 10.017.016 27.062.984 270,17% 

 

 

The amount recorded under "Other current financial assets" consists of mutual investment funds and securities held by 

the parent company El.En. SpA and by the subsidiaries Deka Mela and Quanta System in order to temporarily deploy 

liquidity.  
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Cash and cash equivalents (Note 9) 
 

Cash and cash equivalents are broken down as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
     

Bank and postal accounts 174.322.287 147.426.583 26.895.704 18,24% 
Cash on hand 37.535 43.498 (5.963) -13,71% 

Total 174.359.822 147.470.081 26.889.741 18,23% 
 

 

Cash and cash equivalents increased by almost EUR 27 million during the year. For the analysis of changes, please refer 

to the Cash Flow Statement. 

 

 

Net financial position as at 31 December 2025 

 

The Group's net financial position as at 31 December 2025 is as follows (in thousands of euros): 

 
 

 Net financial position 31/12/2025 31/12/2024 
A Cash and cash equivalents  174.360  147.470 
B Cash equivalents   

C Other current financial assets  37.725  11.020 
D Liquidity (A + B + C)  212.085  158.490 
E Current financial debt   (15.370)   (19.858) 
F Current portion of non-current financial debt   (5.395)   (3.389) 
G Current financial indebtedness (E + F)   (20.766)   (23.246) 
H Net current financial position (D + G)  191.320  135.244 
I Non-current financial debt   (4.106)   (13.500) 
J Debt instruments   (13.199)   (9.998) 
K Non-current trade and other payables   (1.803)   (1.186) 
L Non-current financial indebtedness (I + J + K)   (19.107)   (24.684) 
M Net Financial Position (H + L)  172.212  110.559 

 

 

Cash generation in the financial year 2025 was substantial, bringing the net financial position at year-end to over EUR 

172 million. For further details, please refer to the Management Report.  
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Information on the Consolidated Statement of financial position 

- Liabilities 
 

 

Capital and reserves 
 

The main components of Shareholders' Equity are as follows: 

 

 

Share capital (Note 10) 
 

As at 31 December 2025, the share capital of the El.En. Group, coinciding with that of the parent company, was as 

follows:  

 
 

Authorised (to stock option plan 

service) EURO  2.658.626 
  

Underwritten and deposited EURO 2.612.498   

     

     

Nominal value of each share - 

Euros  without nominal value 
  

     

     

Category 31/12/2024 Increase Decrease 31/12/2025 
No. of Ordinary Shares 80.121.900 262.652  80.384.552 

Total 80.121.900 262.652 0 80.384.552 
 

 

 

The shares are registered and indivisible; each share grants the right to one vote at all ordinary and extraordinary 

shareholders' meetings as well as other property and administrative rights in accordance with the law and the Articles 

of Association. At least 5% of the net income for the financial year must be allocated to the legal reserve, within the 

limits of Art. 2430 of the It. Civil Code. The residue shall be distributed among the shareholders, unless the shareholders' 

meeting resolves otherwise. The Articles of Association do not provide for the distribution of down payments on 

dividends. Dividends not collected within five years from the day on which they became payable shall be forfeited in 

favour of the Company. There are no special clauses in the Articles of Association concerning the shareholders' 

participation in the remaining assets in the event of liquidation. There are no clauses in the Articles of Association 

conferring particular privileges. 

 

Capital increases to service stock option plans 

The Extraordinary Shareholders’ Meeting of the parent company El.En. S.p.A. of 12 May 2016 had resolved to grant the 

Board of Directors the power, pursuant to and for the purposes of Art. 2443, paragraph II, of the It. Civil Code, to 

increase, also in several instalments and also in divisible form, within five years from the date of the resolution, the 

share capital up to the maximum nominal amount of EUR 104.000,00 through the issue of new shares to be allocated 

to the subscription of the beneficiaries of the 2016-2025 stock option plan. 

On 13 September 2016, the Board of Directors of the parent company, at the proposal of the Remuneration Committee, 

had resolved on the implementation of the share incentive plan (stock option) for the period 2016-2025 (“2016-2025 

Stock Option Plan”), following the mandate given to it by the shareholders' meeting mentioned above and thus 

identifying the beneficiaries of the plan, the quantities of options granted, the exercise windows, the subscription price 

were identified. 

The Board had also proceeded to exercise in full, and exclusively for the purposes of the Plan, the power granted to it 

pursuant to Art. 2443, paragraph 2, of the It. Civil Code by the same Shareholders’ Meeting, to increase the share capital, 

for consideration, on a divisible basis and with the exclusion of pre-emption rights pursuant to Art. 2441, paragraph 5, 

of the It. Civil Code, by EUR 104.000,00 through the issuance of 800.000 ordinary shares (equivalent to 3.200.000 

ordinary shares following the stock split resolved by the Shareholders’ Meeting of 20 July 2021), to be subscribed by 

administrators, collaborators and employees of El.En. S.p.A. and its subsidiaries, as beneficiaries of the options under 

the aforementioned Plan.  
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The options were exercisable, in accordance with the terms and conditions provided in the plan regulations definitively 

approved on 13 September by the beneficiaries in two equal tranches: the first starting from 14 September 2019 and 

until 31 December 2025; the second from 14 September 2020 to 31 December 2025. 

The Plan expired on 31 December 2025; the 1.334 options not exercised by that date have definitively lapsed, and the 

capital has been definitively increased by the amount actually subscribed and paid up by that date. 

Following the exercise by some of the beneficiaries of the 2016-2025 Stock Option Plan, the parent company issued 

262.652 ordinary shares (post-split) in 2025 for proceeds of about EUR 835 thousand including capital increase and 

share premium. 

 

The Extraordinary Shareholders’ Meeting of the parent company El.En. S.p.A. of 15 December 2022 resolved to grant 

the Board of Directors the power, pursuant to and for the purposes of Art. 2443, paragraph II, of the It. Civil Code, to 

increase, also in several instalments and also in divisible form, within five years from the date of the resolution, the 

share capital up to the maximum nominal amount of EUR 65.000,00 through the issue of new shares to be allocated to 

the subscription of the beneficiaries of the 2026-2031 stock option plan. 

On 15 March 2023, the Board of directors of the parent company, at the proposal of the Remuneration Committee, 

resolved on the implementation of the share incentive plan (stock option) for the period 2026-2031 (“2026-2031 Stock 

Option Plan” or “Plan”), following the mandate given to it by the shareholders' meeting mentioned above: the 

beneficiaries of the plan, the quantities of options assigned, the exercise windows, and the subscription price were 

identified. 

The Board also proceeded to exercise, partially and exclusively for the service of the Plan, the faculty granted to it 

pursuant to Art. 2443, para. II, of the It. Civil Code, by the same meeting, to increase for consideration, in a divisible 

manner and with the exclusion of the option right pursuant to Art. 2441, para. V, of the It. Civil Code, the share capital 

up to EUR 45.955,00 through the issuance of 1.414.000 ordinary shares which may be subscribed by administrators, 

collaborators, and employees of El.En. S.p.A. and its subsidiaries, who are assignees of the options under the 

aforementioned Plan.  

The options may be exercised, in accordance with the terms and conditions set forth in the plan regulation definitively 

approved on the same date, by the beneficiaries in two equal tranches: the first starting from 1 April 2026 and until 31 

December 2031; the second from 1 April 2027 to 31 December 2031. 

The Plan will end on 31 December 2031, any options not exercised on that date will be definitively forfeited, and the 

capital will be deemed to be definitively increased for the amount actually subscribed and paid up on that date. 

For further information on the plan, please refer to the detailed information in the Annual Financial Report as at 31 

December 2023 in the section "Significant events which occurred during the financial year 2023". 

 

Finally, it should be noted that the market capitalisation of the Company is, in any case, currently higher than the values 

implied in the consolidated shareholders' equity as at 31 December 2025. 

 

 

Additional paid in capital (Note 11) 
 

As at 31 December 2025, the additional paid in capital reserve, coinciding with that of the parent company, amounted 

to EUR 48.649 thousand, up from EUR 47.822 thousand as at 31 December 2024 following the exercise of the stock 

options during the year, as mentioned in the previous note. 
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Other reserves (Note 12) 

 
 

 31/12/2025 31/12/2024 Variation Var.% 

     

Legal reserve 537.302 537.302  0,00% 

Extraordinary reserve 131.056.129 114.679.292 16.376.837 14,28% 

Cumulative translation adjustment (214.078) (65.763) (148.315) 225,53% 

Stock options/ stock based compensation reserve 9.667.935 8.113.322 1.554.613 19,16% 

Special reserve for grants received 426.657 426.657  0,00% 

Other reserves (47.567) (65.415) 17.848 -27,28% 

Total 141.426.378 123.625.395 17.800.983 14,40% 
 

 

 

As at 31 December 2025, the “extraordinary reserve” amounts to EUR 131.056 thousand; the increase compared to 31 

December 2024 relates to the destination of the net income (loss) of the 2024 financial year, as per the resolution 

passed at the Shareholders' Meeting of the parent company held on 29 April 2025. 

 

The cumulative translation adjustment summarises the effect of exchange rate variation on foreign currency 

investments. The effects for 2025 are shown in the “total comprehensive (loss) income” column of the Shareholders’ 

Equity statement. 

 

The reserve for “stock options/stock-based compensation” includes the balancing entry for the notional costs 

determined in accordance with IFRS 2 of the stock option and stock grant plans decided by El.En. S.p.A. 

 

The special reserve for grants received is to be considered a revenue reserve and is unchanged from 31 December 2024. 

 

The item “Other reserves” mainly includes the reserve for the valuation of the severance indemnity fund in accordance 

with IAS 19. 

 

 

Treasury stock (Note 13) 
 

The Shareholders' Meeting of the parent company El.En. S.p.A. has approved the authorisation for the Board of Directors 

to purchase and dispose of treasury stock with numerous resolutions since 2008; most recently, on 29 April 2024, the 

terms of which for purchase would have expired on 28 October 2025.  

 

On 29 April 2025, the Shareholders' Meeting of El.En. S.p.A., after revoking the unused portion of the authorisation 

granted by the same meeting on 29 April 2024, re-authorised the Board of Directors to purchase treasury stock within 

18 months of the resolution date, as already described in the subsequent events in the first half of 2025. 

 

On 31 July 2025, the company announced that it had assigned the general manager 19.940 of the shares held in its 

portfolio to the General Manager as a non-cash portion of the 2024 annual remuneration; therefore, as at 31 December 

2025, the treasury stock held by the company numbered 235.346, compared to the 7.470 treasury stock held as at 31 

December 2024. 

 

 

Retained earnings / (accumulated deficit) (Note 14) 
 

This item summarises the contribution to the Group's Shareholders' Equity of all consolidated companies. 
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Non-current liabilities 
 

 

Severance indemnity fund (Note 15) 
 

The following table highlights the movements during the accounting period: 

 
 

31/12/2024 Provision (Utilisation) 

Payments to 

complementary 

funds, INPS 

fund and other 

movements 

31/12/2025 

 4.981.355  3.463.701   (949.895)   (2.247.336)  5.247.825 
 

 

 

The severance indemnity represents the allowance that employees accrue during their working life and is paid to them 

when they leave.  

 

For the purposes of international accounting standards, the payment of severance pay represents a “long-term benefit 

following the end of the employment relationship”; it is a “defined benefit” obligation that involves the recording of a 

liability similar to that which arises in defined benefit pension plans. 

With regard to companies located in Italy, following the changes made to the severance indemnity by Italian Law 

27/12/2006 (and subsequent amendments), only the liability relating to the accrued severance indemnity remaining in 

the company has been subject to valuation in accordance with IAS 19, since the accrued portion has been paid to a 

separate entity (supplementary pension fund). 

Even for employees who explicitly decided to keep their severance indemnity in the company, the severance indemnity 

accrued since 1 January 2007 has been paid into the Treasury fund managed by INPS. This provision, based on the It. 

2007 Budget Law, guarantees employees in the private sector the payment of severance indemnity for the portion 

corresponding to the payments made by them. 

 

The present value of the obligation for the severance indemnity fund remaining in the group companies as at 31 

December 2025 amounts to EUR 5.176 thousand. 

 

The assumptions adopted in determining the plan are summarised in the table below: 

 

      

Financial hypotheses Year 2024 Year 2025 

      

      

Annual implementation rate 2,69%-2,78%-2,93%-3,18%-3,38% (*) 2,52%-2,79%-3,09%-3,37%-3,96% (**) 

     

Annual inflation rate 2,00% 1,4%-1,6%-1,9%-2% (***) 

     

     

     

Annual increase rate of salaries Executives 3,00% Executives 3,00% 

(including inflation) White collar workers 3,00% White collar workers 3,00% 

  Blue collar workers 3,00% Blue collar workers 3,00% 

(*) 2,69% for the first three years, 2,78% from the fourth to the fifth, 2,93% from the sixth to the seventh, 3,18% from the eighth to the tenth and 

3,38% up to the thirtieth year. 

(**) 2,52% for the first three years, 2,79% from the fourth to the fifth, 3,09% from the sixth to the seventh, 3,37% from the eighth to the tenth 

and 3,96% up to the thirtieth year. 

(***) 1,4% for 2026, 1,6% for 2027, 1,9% for 2028, 2% for subsequent years.  

 

To ensure consistency with the source of past valuation returns, the returns that S&P records and publishes on 1Y-3Y, 

3Y-5Y, 5Y-7Y, 7Y-10Y and finally 10+Y maturities were used to construct an iBoxx Corporate AA "rate curve" as at 31 

December 2025 as summarised in the table above. 
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The amount recorded in the column “Payment to complementary pension forms, to INPS fund and other movements” 

of the statement of changes in the severance indemnity fund represents both the portion of severance indemnity paid 

to complementary pension funds or to the Treasury fund managed by INPS (for the latter with reference to certain 

Italian group companies), depending on the choices made by employees, and the amount of actuarial losses/gains for 

the year. 

 

 

Analysis of deferred tax assets and liabilities (Note 4) (Note 16) 
 

Deferred and prepaid taxes are allocated to temporary differences between the assets and liabilities recognised for tax 

purposes, and those recognised in the financial statement. 

 

The analysis is as follows: 

 
 

 31/12/2024 Provision (Utilisation) 
Other 

movements 

Translation 

adjustment 
31/12/2025 

Deferred tax assets on inventory devaluation 4.878.290 407.070 (46.428) 2  5.238.933 

Deferred tax assets on warranty reserve 802.443 135.806 (40.722)   897.527 

Deferred tax assets on bad debt reserve 1.120.200 67.994 (16.534) (228.097) (29.418) 914.145 

Deferred tax assets on losses carry-forwards 609.975 (668)  (118.834) (15.345) 475.128 

Deferred tax assets on intercompany profits 

and consolidation adjust. 1.756.367 7.168 (26.372) 27  1.737.190 

Other deferred tax assets and on IAS adjust. 2.132.208 466.241 (204.335) 16.998 (3.719) 2.407.393 

Total 11.299.483 1.083.611 (334.391) (329.904) (48.482) 11.670.316 

       

Deferred tax liability on advance depreciations 124.470 1.875    126.345 

Deferred tax liability on grants on capital 

account 89.133  (36.536) (1)  52.596 

Other deferred tax liabilities and on IAS adjust. 2.759.217 440.690 (66.106) (326.092) (51.524) 2.756.185 

Total 2.972.820 442.565 (102.642) (326.093) (51.524) 2.935.126 

       

Net 8.326.663 641.046 (231.749) (3.811) 3.042 8.735.190 
 

 

Deferred tax assets amount to about EUR 11.670 thousand. The deferred income taxes receivable calculated on the 

provisions for inventory obsolescence and product guarantees has increased. Deferred tax assets for tax losses carried 

forward and for the allowance for bad debts decreased, as did other receivables, which include, inter alia, the value 

adjustment of deferred tax calculated on the revaluation of certain business assets carried out in the past by some 

Italian companies in accordance with the regulations in force, and the adjustment relating to deferred compensation. 

 

The line “Other movements” includes deferred taxes on value adjustments made to the severance indemnity fund and 

recognised directly in Other Comprehensive Income (“OCI”). 

 

Deferred tax liabilities amounted to EUR 2.935 thousand. Changes in other deferred tax liabilities refer, inter alia, to the 

valuation of certain inventories at LIFO. The decrease in deferred tax liabilities on grants results from the taxation during 

the year of a portion of the capital grants received which, for tax purposes, were spread over several periods in 

accordance with the regulations in force until 31 December 2024. 

 

The column “Other movements” includes, among other things, the effect of the full deconsolidation of With Us. 
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Other accruals (Note 17) 
 

The following table highlights the movements during the year:  

 
 

 31/12/2024 Provision (Utilisation) 
Other 

movements 

Translation 

adjustment 
31/12/2025 

Reserve for pension costs and similar 2.161.553 574.555 (303.636) (268.058)  2.164.414 

Warranty reserve on the products 4.058.800 916.520 (2.366) (86.914) (11.677) 4.874.363 

Reserve for risks and charges 1.896.249 540.813 (890.069) (12.560)  1.534.433 

Other minor reserves    151.327  151.327 

Total 8.116.602 2.031.888 (1.196.071) (216.205) (11.677) 8.724.537 
 

 

The agents' customer indemnity provision, which is included in the item "Reserve for pension costs and similar", 

amounted to approximately EUR 1.913 thousand as at 31 December 2025, compared to EUR 1.918 thousand as at 31 

December 2024. 

According to IAS 37, the amount due is to be calculated using discounting techniques, in order to estimate as best as 

possible, the total cost to be incurred in providing agents with benefits after the end of their employment. 

 

The technical evaluations were carried out on the basis of the assumptions described below: 

 

      

Financial hypotheses Year 2024 Year 2025 

      

Annual implementation rate  2,36%-2,42%-2,36%(*)  2,927%-3,143%-3,233%(**) 

Annual inflation rate 2,00% 1,4%-1,6%-1,9%-2% (***) 

      

(***) 2,36% on maturities of 10 years, 2,42% up to 15 years, 2,36% up to 20 years.  

(***) 2,927% on maturities of 10 years, 3,143% up to 15 years, 3,233% up to 20 years.  

(***) 1,4% for 2026, 1,6% for 2027, 1,9% for 2028, 2% for subsequent years.  

 

 

Yields derived from the EUR IRS curve at the valuation date were used to value the liability. 

 

The warranty reserve is estimated on the basis of the costs for spare parts and warranty service incurred during the 

period, adjusted for the sales volumes of the financial year and the average years of warranty granted, which vary 

depending on the sector. 

 

The item “Other accruals” includes the portion of the negative shareholders’ equity of the associated company With 

US. 

 

The “Other movements” column for the line item “Provision for retirement benefits and similar obligations” reflects the 

effect of the finalisation of a settlement agreement for the termination of an agent’s contract; for the other categories, 

it reflects, inter alia, the effect of the full deconsolidation of With Us. 

 

 

Contingent liabilities 

The contract signed for the sale of the equity investment in PLZ envisages: a) a clause regarding a potential 5% price 

reduction in connection with the failure to achieve certain financial targets by the Chinese group during the 2025-2027 

three-year period; b) a seller’s liability clause relating to certain findings emerging from the due diligence process 

conducted by YOFC, for which a maximum indemnity limit of up to 10% of the price paid is stipulated; c) a clause 

concerning specific instances that could give rise to indemnities without a limit on compensation. The liability relating 

to clause a) is already recognised within long-term financial liabilities; the liability relating to clause b) has been 

estimated based on the reasonable predictability of events and recognised within short-term financial liabilities. 

Regarding clause c), based on the information available to date, no additional liabilities have been recognised.  
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Financial debts and liabilities and other non-current liabilities (Note 18) 
 
 

 31/12/2025 31/12/2024 Variation Var.% 
Financial m/l term debts     

Amounts owed to banks 4.105.814 13.499.717 (9.393.903) -69,59% 
Amounts owed to leasing companies 11.054.978 9.573.735 1.481.243 15,47% 
Amounts owed to other financiers 2.143.625 424.428 1.719.197 405,06% 
Other non-current liabilities 1.803.031 1.186.464 616.567 51,97% 

Total 19.107.448 24.684.344 (5.576.896) -22,59% 
 

 

 

Details of amounts owed to banks outstanding as at 31 December 2025 are shown in the table below: 

 

Company Bank Currency 
Current 

amount 

Non-

current 

amount 

First 

instalment 

Last 

instalment 

Interest 

rate 

Terms of 

payment 

(monthly, 

quarterly ) 

Guarantees 

Esthelogue Srl 
Intesa San 

Paolo 
Euro 

                           

191.786    

                                         

-      
28/08/2022 28/05/2026 1,30% 

Quarterly 

instalments 

90% from 

Mediocredito 

Centrale 

Asclepion GmbH 

Baudarlehen 

Deutsche 

Bank 

Euro 
                           

444.444    

                         

444.448    
02/05/2018 31/12/2027 1,40% 

Monthly 

instalments 
Mortgage 

ASA S.r.l.  Unicredit  Euro 
                           

244.034    

                         

619.217    
30/11/2019 31/05/2029 0,85% 

Half-year 

instalments 
Mortgage 

ASA S.r.l.  
Intesa San 

Paolo  
Euro 

                           

381.719    

                                         

-      
24/09/2022 24/06/2026 1,02% 

Quarterly 

instalments 

90% from 

Mediocredito 

Centrale 

Cutlite Penta SpA 
Intesa San 

Paolo 
Euro 

                      

1.650.000    
  28/10/2021 28/07/2026 

Euribor 

rate 3 

months 

+  

SPREAD 

1,06% 

Quarterly 

instalments 
El.En. SpA 

Cutlite Penta SpA 
Intesa San 

Paolo 
Euro 

                           

636.199    

                                         

-      
28/08/2022 28/05/2026 1,02% 

Quarterly 

instalments 

90% from 

Mediocredito 

Centrale 

Cutlite Penta SpA 
Intesa San 

Paolo 
Euro 

                      

1.333.333    

                     

2.333.333    
07/11/2024 07/08/2028 4,28% 

Quarterly 

instalments 
 -  

Cutlite Penta SpA 
Intesa San 

Paolo 
Euro 

                           

416.667    

                                         

-      
30/06/2023 31/03/2026 

EURIBOR 

3 

months 

+ 0,55% 

SPREAD 

covered 

with IRS 

Quarterly 

instalments 
 -  

Cutlite Penta SpA 
Monte Paschi 

di Siena 
Euro 

                      

1.045.669    
  31/03/2024 31/12/2026 4,56% 

Quarterly 

instalments 
 -  

Cutlite Penta SpA 
Monte Paschi 

di Siena 
Euro 

                           

921.554    

                         

473.838    
30/06/2024 30/06/2027 

3,75% + 

0,85% 

Quarterly 

instalments 
 -  

Cutlite Penta SpA Credem Euro 
                      

1.031.965    

                         

175.858    
28/03/2024 28/02/2027 3,84% 

Monthly 

instalments 
 -  

Cutlite Penta SpA 
INTESA 

SANPAOLO  
Euro 

                      

2.500.000    

                                         

-      
28/10/2021 

Until 

revocation 

Euribor 

rate 3 

months 

+  

SPREAD 

0,750% 

Repayment 

at maturity - 

renewable 

  

Cutlite Penta SpA 
INTESA 

SANPAOLO  
Euro 

                      

3.000.000    

                                         

-      
14/07/2023 

Until 

revocation 

Euribor 

rate 3 

months 

+  

SPREAD 

0,750% 

Repayment 

at maturity - 

renewable 
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Cutlite Penta SpA 
CHIANTI 

BANCA 
Euro 

                      

1.485.187    

                                         

-      
27/05/2025 

Until 

revocation 

Euribor 

rate 3 

months 

+ 

SPREAD 

0,5% 

Repayment 

at maturity - 

renewable 

  

Nexam Srl 
Intesa San 

Paolo 
Euro 

                              

67.243    

                            

59.121    
30/11/2024 30/10/2027 

EURIBOR 

1 

MONTH 

+ 2,50% 

SPREAD 

Monthly 

instalments 
 -  

 

 

Amounts owed to leasing companies refer mostly to the subsidiary Cutlite Penta, which purchased under finance lease 

a new building for the performance of production activities and therefore treated for accounting purposes in accordance 

with IFRS 16 in place of the already applied IAS 17. The first contract signed by Cutlite Penta has a duration of 12 years 

and expires in January 2031; the outstanding payable as at 31 December 2025 amounts to EUR 2,4 million. The company 

then entered into another leasing contract in 2021 for the purchase of a new building adjacent to the other with a term 

of 12 years and expiring in January 2033; the outstanding payable as at 31 December 2025 amounts to approximately 

EUR 2,6 million. In 2025, the company signed another leasing with a duration of 12 years and expiring in January 2037; 

the outstanding payable as at 31 December 2025 amounts to EUR 2,4 million. 

The other amounts in this item result from the application of IFRS 16 for the first time in the financial year 2019. 

 

The item "Amounts owed to other financiers" includes, among other things, the liability recorded by the subsidiary Ot-

las following the sale of the majority of Penta Laser Zhejiang to YOFC in July 2025. Under the contractual sales clauses, 

this provides for the return of up to 5% of the sale price in the event of the Chinese group failing to achieve certain 

financial results in the three-year period 2025-2027. 

 

The item Other non-current liabilities includes, inter alia: the amount of accounts payable third parties overdue beyond 

12 months or with payment terms due beyond one year in the amount of EUR 1.114 thousand. 

 

The movement in the item "Financial debts and liabilities and other non-current liabilities" in the financial year in 

question was as follows: 

 

 31/12/2024 Cash flows 

Changes in 

scope of 

consolidation 

Translation 

adjustment 

Other 

movem. 
31/12/2025 

Financial debts and liabilities and other non-current liabilities  24.684.344 (9.560.798) (984.277) (144.157) 2.649.271 19.107.448 
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Current liabilities 
 

 

Financial liabilities (Note 19) 
 

Details of short-term financial liabilities are set out below: 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
Financial short term debts     

Amounts owed to banks 15.370.387 19.857.631 (4.487.244) -22,60% 
Amounts owed to leasing companies 3.324.271 3.220.823 103.448 3,21% 
Amounts owed to other financiers 2.069.205 146.990 1.922.215 1307,72% 

Total 20.763.863 23.225.444 (2.461.581) -10,60% 
 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
     

Current liabilities for derivative financial instruments 1.649 20.915 (19.266) -92,12% 
Total 1.649 20.915 (19.266) -92,12% 

 

 

Details of short-term amounts owed to banks are given in the previous note. Amounts owed to banks are not subject 

to covenants. 

 

The item “Amounts owed to leasing companies” and “Amounts owed to other financiers” includes the short-term 

portions of payables described in the previous note. 

 

The item “Current liabilities for derivative financial instruments” included the fair value measurement in accordance 

with IFRS 9 of the interest rate swap derivative contract to hedge the interest rate on the Intesa San Paolo loan signed 

in 2023 by the subsidiary Cutlite Penta for EUR 5 million. 

 

The item “Amounts owed to other financiers” includes, among other things, the liability recorded by the subsidiary Ot-

las following the sale of the majority of Penta Laser Zhejiang to YOFC in July 2025 based on certain price adjustment 

clauses provided for in the contract. 

 

The movement in the item "Financial liabilities” in the financial year in question was as follows: 

 

  31/12/2024 Cash flows 
Changes in scope of 

consolidation 

Translation 

adjustment 
Other movem. 31/12/2025 

Financial liabilities 23.225.444 (1.581.456) (752.539) (114.549) (13.037) 20.763.863 
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Accounts payable (Note 20) 
 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
Accounts payable 88.764.431 90.550.170 (1.785.739) -1,97% 
Amounts owed to associated companies 1.254.076  1.254.076  

Total 90.018.507 90.550.170 (531.663) -0,59% 
 

 

We also report the break down of accounts payable from third parties by currency for the financial year: 

 
 

Accounts payable in: 31/12/2025 31/12/2024 
EURO 82.941.800 83.751.124 
USD 5.535.607 5.378.804 
Other Currencies 287.024 1.420.242 
Total 88.764.431 90.550.170 

 

 

The euro value reported in the table of payables originally denominated in USD or other currencies represents the 

currency amount converted at the exchange rates of 31 December 2025 and at the exchange rate of 31 December 2024. 

 

 

Income tax payables /Other current payables (Note 21) 
 

The “income tax payables” accrued on certain Group companies amounted to EUR 4.896 thousand as at 31 December 

2025 and are recorded net of the related down payments paid and withholding taxes incurred. 

 

The breakdown of Other payables is as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
Social security debts     

Debts to INPS 6.193.395 5.946.619 246.776 4,15% 
Debts to INAIL 401.750 412.396 (10.646) -2,58% 
Debts to other Social Security Institutions 1.074.901 994.228 80.673 8,11% 

Total 7.670.046 7.353.243 316.803 4,31% 
Other debts     

Debts to the tax authorities for VAT 860.949 1.006.657 (145.708) -14,47% 
Debts to the treasury for withholdings 4.402.967 4.115.858 287.109 6,98% 
Other tax debts 65.976 41.943 24.033 57,30% 
Debts to staff for wages and salaries 15.889.892 18.134.521 (2.244.629) -12,38% 
Down payments 9.463.865 12.437.988 (2.974.123) -23,91% 
Other debts to associated companies 235.792  235.792  

Other debts 10.122.598 10.136.863 (14.265) -0,14% 
Total 41.042.039 45.873.830 (4.831.791) -10,53% 

Total social security debts and other debts 48.712.085 53.227.073 (4.514.988) -8,48% 
 

 

“Debts to staff” include among other things the payable of deferred salaries accrued by employees as at 31 December 

2025. 

 

The item “Down payments” mostly represents payments on account received from customers for orders in their 

portfolios and mainly refer to the subsidiaries Deka Mela, Lasit, Quanta System, Asclepion, Cutlite Do Brasil and Cutlite 

Penta. 

 

The item “other payables” includes, among other things, the deferred income calculated by the various companies of 

the group. 
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Debt analysis by maturity 

 
 

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

 <= 1y >1 y <= 5y > 5 y <= 1y >1 y <= 5y > 5 y 

Amounts owed to banks 15.370.387 4.105.814  19.857.631  12.684.044  815.673 

Amounts owed to leasing companies 3.324.271 8.720.398 2.334.580 3.220.823  7.851.162  1.722.573 

Liabilities for derivative financial 

instruments 1.649   20.915   

Amounts owed to other financiers 2.069.205 2.143.625  146.990  424.428  

Accounts payable 88.764.431 1.113.644  90.550.170  956.217  

Amounts owed to associated 

companies 1.489.868      

Income tax payables 4.896.488   3.666.738   

Social security debts 7.670.046   7.353.243   

Other debts 40.806.247 689.387  45.873.830  230.247  

Total 164.392.592 16.772.868 2.334.580 170.690.340  22.146.098  2.538.246 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



229 

 

Segment reporting under IFRS8 

 

Within the El.En. Group the segments identified in application of IFRS 8 are those indicated below together with their 

associated financial statement values. Current and deferred taxes and certain financial assets and liabilities are not 

allocated to the segments because, again, they are managed at group level. 

 

31/12/2025 Total Medical Industrial 

Revenues 592.364 428.648 163.716 

Intersectorial revenues (1.515) 0 (1.515) 

Net Revenues 590.849 428.648 162.201 

Other revenues and income 6.057 4.263 1.794 

Gross Margin 259.758 204.858 54.900 

Inc.% 44% 48% 34% 

Operating charges  181.962 130.649 51.313 

EBIT 77.796 74.209 3.587 

Inc.% 13% 17% 2% 

Net financial income (charges) (813)     

Share of profit of associated companies (2.673) (191)  (2.482) 

Other Income (expense) net (56)    

Income (loss) before taxes 74.255     

Income taxes 23.497     

Income (loss) Continuing operations 50.757     

Income (loss) Discontinued operations (6.573)   (6.573) 

Income (loss) before minority interest 44.185 0   

Minority interest 770     

Net income (loss) 43.415     

        

        

        

31/12/2024 Total Medical Industrial 

Revenues 567.254 410.401 156.853 

Intersectorial revenues (1.409) 0 (1.409) 

Net Revenues 565.846 410.401 155.444 

Other revenues and income 6.833 2.836 3.997 

Gross Margin 245.637 190.332 55.305 

Inc.% 43% 46% 36% 

Operating charges  167.329 122.548 44.781 

EBIT 78.309 67.785 10.524 

Inc.% 14% 17% 7% 

Net financial income (charges) 802     

Share of profit of associated companies 23 23   

Other Income (expense) net 4.971   0 

Income (loss) before taxes 84.104     

Income taxes 21.227     

Income (loss) Continuing operations 62.877     

Income (loss) Discontinued operations (10.372)   (10.372) 

Income (loss) before minority interest 52.505 0   

Minority interest 892     

Net income (loss) 51.613     

 

 

 

 

 

 

 

 

 



230 

 

31/12/2025 Total Medical Industrial 

Assets assigned 521.188 343.970 177.218 

Equity investments 7.120 2.114 5.005 

Assets not assigned 99.573     

Total assets 627.881 346.085 182.224 

        

        

Liabilities assigned 161.785 65.213 96.572 

Liabilities not assigned 38.623     

Total liabilities 200.408 65.213 96.572 

        

        

        

31/12/2024 Total Medical Industrial 

Assets assigned 670.911 333.215 337.696 

Equity investments 1.794 1.620 174 

Assets not assigned 68.016 0 0 

Total assets 740.721 334.835 337.870 

  0 0 0 

  0 0 0 

Liabilities assigned 289.983 73.254 216.729 

Liabilities not assigned 39.936 0 0 

Total liabilities 329.919 73.254 216.729 

  0 0 0 

        

        

31/12/2025 Total Medical Industrial 

Changes in fixed assets:       

 - assigned 6.199 1.330 4.869 

- not assigned  3     

Total 6.202 1.330 4.869 

        

        

        

31/12/2024 (*) Total Medical Industrial 

Changes in fixed assets:       

 - assigned (42.970) 1.793 (44.763) 

- not assigned  450     

Total (42.520) 1.793 (44.763) 

        

 

 
(*) The variation in fixed assets is also affected by the application of IFRS 5 as described above. 
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Information by geographical area 
 

 
 

31/12/2025 Total Italy Europe Row (*) 
Revenue  590.849  131.238  173.951  285.659 
     

     

31/12/2024 Total Italy Europe Row (*) 
Revenue  565.846  107.756  169.062  289.028 
     

     

     

31/12/2025 Total Italy Europe Row 
Total Assets  627.881  550.645  66.002  11.235 
     

Total Liabilities  200.408  180.102  18.535  1.771 
     

31/12/2024 Total Italy Europe Row 
Total Assets  740.721  499.739  59.231  181.751 
     

Total Liabilities  329.919  185.267  18.167  126.485 
     

     

     

31/12/2025 Total Italy Europe Row 
Change in fixed assets  6.202  7.480   (187)   (1.091) 
     

     

31/12/2024 (**) Total Italy Europe Row 
Change in fixed assets   (42.520)  2.337  347   (45.203) 

 

 
 

(*) The “ROW” area refers to the US market for EUR 91.657 thousand (EUR 104.170 thousand in 2024) and for EUR 

34.812 thousand to the Middle Eastern market (EUR 37.242 thousand in 2024). 

 

(**) The variation in fixed assets is also affected by the application of IFRS 5 as described above. 
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Information on the consolidated Income Statement 
 

 

Revenues (Note 22) 
 

Below is a breakdown of the Group's revenues from contracts with customers as at 31 December 2025 and 2024: 

 
 

 31/12/2025 31/12/2024 Variation Var. % 

Total medical systems 347.594.391 330.831.345 16.763.046 5,07% 
Total industrial systems 142.151.264 138.487.378 3.663.886 2,65% 
Total service 101.103.031 96.526.778 4.576.253 4,74% 

Total revenue 590.848.686 565.845.501 25.003.185 4,42% 
 

 

 

Breakdown of Revenues by geographical areas 

 

Medical sector 

 
 

 31/12/2025 31/12/2024 Variation Var. % 

Italy 44.117.044 38.660.620 5.456.424 14,11% 
Europe 137.353.377 128.492.215 8.861.162 6,90% 
Row 247.177.287 243.248.544 3.928.743 1,62% 

Total revenue 428.647.708 410.401.379 18.246.329 4,45% 
 

 

 

Industrial sector 

 
 

 31/12/2025 31/12/2024 Variation Var. % 

Italy 87.120.955 69.095.140 18.025.815 26,09% 
Europe 36.597.955 40.569.457 (3.971.502) -9,79% 
Row 38.482.068 45.779.525 (7.297.457) -15,94% 

Total revenue 162.200.978 155.444.122 6.756.856 4,35% 
 

 

 

 

Breakdown of revenues based on timing of Revenue Recognition 

 

  31/12/2025 31/12/2024 Variation Var. % 

          

Goods transferred at a specific time 587.739.094 559.417.727 28.321.367 5,06% 

Services transferred over time  3.109.592 6.427.774 -3.318.182 -51,62% 

Total revenue 590.848.686 565.845.501 25.003.185 4,42% 

 

 

An overall increase in revenue of approximately 4,4% was recorded. 

 

In accordance with IFRS 15, the Group has analysed the timing of fulfilment of its performance obligations in order to 

present a breakdown of revenues between goods/services transferred at a given point in time and goods/services 

transferred over time. 

The Group's business model does not envisage a significant order portfolio or contracts with multi-year execution cycles. 

Orders received from customers are generally fulfilled within a short time frame, typically between 3 and 4 months, 

resulting in rapid satisfaction of the related performance obligations. 

Consequently, there are no significant "remaining performance obligations” at the end of the financial year pursuant to 

paragraph 120 of IFRS 15, as almost all revenues are recognised within a short period of receiving the order.  
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Other income (Note 23) 

 

The analysis of other income is as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var. % 
Other income due to Insurance refunds 215.798 2.237.463 (2.021.665) -90,36% 
Expense recovery 2.306.288 2.677.943 (371.655) -13,88% 
Capital gains on disposal of fixed assets 324.844 159.837 165.007 103,23% 
Other income 3.210.496 1.757.489 1.453.007 82,68% 

Total 6.057.426 6.832.732 (775.306) -11,35% 
 

 

 

Other income due to insurance refunds in 2024 also included those received in relation to the damage caused by the 

Campi Bisenzio flood in November 2023. 

The item “Expense recovery” refers mostly to the recovery of transport costs. 

The item “Other revenues and income” accounts for government contributions of EUR 1.806 thousand received by 

Asclepion and by the parent company El.En.. 

 

 

Costs for the purchase of goods (Note 24) 
 

The analysis of purchases is as follows:  

 
 

 31/12/2025 31/12/2024 Variation Var. % 
Purchases of raw materials and finished products 253.930.889 252.731.533 1.199.356 0,47% 
Packaging 4.143.152 4.355.821 (212.669) -4,88% 
Shipping charges on purchases 3.673.873 3.553.790 120.083 3,38% 
Other purchase expenses 2.055.407 1.760.287 295.120 16,77% 
Other purchases 4.493.829 4.770.918 (277.089) -5,81% 

Total 268.297.150 267.172.349 1.124.801 0,42% 
 

 

 

Costs for the purchase of raw materials and related charges as at 31 December 2025 amounted to EUR 268.297 

thousand, essentially the same as the EUR 267.172 thousand in the previous year. Net of changes in inventories, the 

incidence of the cost of goods was 47,6%, compared to 48,3% in the previous year. 
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Other direct services/operating services and charges (Note 25) 
 

The item is broken down as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var. % 
Direct services     

Outsourced processing 27.926.032 27.662.306 263.726 0,95% 
Technical services on products 4.530.192 4.903.802 (373.610) -7,62% 
Shipment charges on sales 4.586.175 4.707.774 (121.599) -2,58% 
Sale commissions 16.533.296 13.397.085 3.136.211 23,41% 
Royalties 209.200 317.700 (108.500) -34,15% 
Travel expenses for technical assistance 1.352.012 1.211.677 140.335 11,58% 
Other direct services 663.098 1.468.904 (805.806) -54,86% 

Total 55.800.005 53.669.248 2.130.757 3,97% 
Other operating services and charges     

Maintenance and technical assistance on equipment 1.746.742 1.484.874 261.868 17,64% 
Commercial services and consulting 4.004.283 4.421.216 (416.933) -9,43% 
Legal and administrative services and consulting 2.008.653 1.681.569 327.084 19,45% 
Audit fees 346.434 268.282 78.152 29,13% 
Insurances 1.563.177 1.620.450 (57.273) -3,53% 
Travel and accommodation expenses 5.332.583 4.870.042 462.541 9,50% 
Trade shows 7.424.591 6.584.479 840.112 12,76% 
Promotional and advertising fees 5.907.812 4.509.037 1.398.775 31,02% 
Expenses related to real estate 3.935.262 3.955.131 (19.869) -0,50% 
Other taxes 328.610 323.077 5.533 1,71% 
Vehicles maintenance expenses 2.303.023 2.091.182 211.841 10,13% 
Office supplies 176.567 309.808 (133.241) -43,01% 
Hardware and Software assistance 3.599.038 3.225.357 373.681 11,59% 
Bank charges 439.319 359.150 80.169 22,32% 
Leases and rentals 2.503.409 2.311.281 192.128 8,31% 
Salaries and indemnity to the Board of Directors and Board of Statutory 

Auditors 3.054.309 3.199.452 (145.143) -4,54% 
Temporary employment 856.761 1.458.468 (601.707) -41,26% 
Other charges and services 14.348.374 12.419.340 1.929.034 15,53% 

Total 59.878.947 55.092.195 4.786.752 8,69% 
 

 

Other operating services and charges amount to EUR 59.879 thousand, up from EUR 55.092 thousand as at 31 December 

2024. The increases were mainly recorded in audit costs and advertising expenses. 

 

In the item “Other costs and services”, the main items refer to technical/scientific consulting in the amount of EUR 3.321 

thousand and studies and research in the amount of EUR 2.177 thousand. 

 

With regard to research and development activities and costs, please refer to what has already been described in the 

Management Report. 
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Staff costs (Note 26) 

 

This item is broken down as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var. % 
Wages and salaries 79.281.030 73.140.511 6.140.519 8,40% 
Social security contributions 22.368.828 20.123.494 2.245.334 11,16% 
Severance indemnity 3.330.166 3.063.026 267.140 8,72% 
Staff costs for stock options/stock based compensation 1.719.337 2.110.769 (391.432) -18,54% 
Other costs 348.133 331.859 16.274 4,90% 

Total 107.047.494 98.769.659 8.277.835 8,38% 
 

 

 

At EUR 107.047 thousand, staff costs were up from EUR 98.770 thousand in the previous financial year. 

As at 31 December 2025, the item "staff costs for stock options/stock-based compensation" includes notional costs for 

stock options granted by the parent company El.En. S.p.A. to some of the group's employees and for the stock grants 

assigned to the general manager. 

 

 

Depreciation, amortization and other accruals (Note 27) 
 

This item is broken down as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var. % 
Amortization of intangible assets 908.935 877.970 30.965 3,53% 
Depreciation of tangible assets 6.472.056 6.187.292 284.764 4,60% 
Depreciation of tangible assets right of use 2.953.893 2.862.241 91.652 3,20% 
Devaluation (Reval.) of intangible and tangible assets 201 (2.884) 3.085 -106,97% 
Accrual for bad debts 3.250.048 4.004.567 (754.519) -18,84% 
Accrual for risks and charges 1.450.133 (462.455) 1.912.588 -413,57% 

Total 15.035.266 13.466.731 1.568.535 11,65% 
 

 

 

The negative result in accruals for risks and charges for 2024 was mainly due to the reversal of the warranty reserve and 

the other risks fund following the resolution of some disputes by Asclepion. 
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Financial income and charges and Exchange gain (loss) (Note 28) 
 

The details of the two items are as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var. % 

Financial income     

Interest income on bank and postal accounts 2.384.127 1.938.774 445.353 22,97% 

Dividends from other investments 11.400  11.400  

Financial income - associated companies 9.133 17.951 (8.818) -49,12% 

Interest income from current securities and financial assets 104.415 75.907 28.508 37,56% 

Capital gain and other income from current securities and financial 

assets 619.935 441.399 178.536 40,45% 

Interests from actualization of receivables (18.996)  (18.996)  

Other financial income 806.910 318.635 488.275 153,24% 

Total 3.916.924 2.792.666 1.124.258 40,26% 

Financial charges     

Interests on bank debts and on short term loans 237.204 387.130 (149.926) -38,73% 

Interests on bank debts and on other m/l term loans 604.491 888.669 (284.178) -31,98% 

Capital losses and other charges on current securities and financial 

assets 21.970  21.970  

Other financial charges 771.885 879.945 (108.060) -12,28% 

Total 1.635.550 2.155.744 (520.194) -24,13% 

Exchange gain (loss)     

Exchange gains 2.662.199 2.418.342 243.857 10,08% 

Exchange losses (5.756.356) (2.252.860) (3.503.496) 155,51% 

Total (3.094.157) 165.482 (3.259.639) -1969,78% 
 

 

Financial income increases as a result of the remuneration received on the group's financial resources. 

 

“Interest expense on bank debts and on short-term loans” refers mainly to overdrafts granted by Credit Institutions to 

some Italian and foreign subsidiaries.  

The item “other financial charges” includes, for about EUR 134 thousand, the recognition of interest expense arising 

from the application of accounting standard IAS 19, and for EUR 525 thousand the recognition of interest expense for 

leases arising from the application of IFRS 16. 

It should be noted that there is no significant amount of unpaid or uncollected interest. 
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Other charges and income (Note 29) 
 
 

 31/12/2025 31/12/2024 Variation Var. % 

Other charges     

Capital losses on equity investments  29.242 (29.242) -100,00% 

Devaluation of equity investment 56.096  56.096  

Total 56.096 29.242 26.854 91,83% 

Other income     

Other non recurring income  5.000.000 (5.000.000) -100,00% 

Total 0 5.000.000 (5.000.000) -100.00% 
 

 

In 2024, the item “Other income” included the financial income recognised following the elimination of the financial 

liability that had been recorded in previous financial years due to the former minority shareholder of Penta Laser 

Zhejiang Co., Ltd for RMB 40 million (approximately EUR 5 million), to be paid pursuant to the earn-out clause envisaged 

by the sales contract if an IPO of Penta Laser Zhejiang Co., Ltd were carried out within 5 years from the purchase date.  

 

 

Income taxes (Note 30) 
 
 

 31/12/2025 31/12/2024 Variation Var. % 
IRES and other foreign income taxes 20.797.577 20.903.354 (105.777) -0,51% 
Income taxes - IRAP 3.326.918 3.196.482 130.436 4,08% 
Deferred income taxes - IRES and for foreign companies (445.704) (543.090) 97.386 -17,93% 
Deferred income taxes - IRAP 36.407 11.098 25.309 228,05% 
Income tax receivable (482.029) (446.588) (35.441) 7,94% 
Other income tax (7.987) (10.987) 3.000 -27,30% 
Previous years tax 272.173 (1.882.817) 2.154.990 -114,46% 

Total 23.497.355 21.227.452 2.269.903 10,69% 
 

 

 

The cost of current and deferred taxes for the financial year is equal to EUR 23.497 thousand: the overall tax rate is 32%, 

up from 25% last year.  

 

The 2024 income tax benefited from the agreement signed by El.En. S.p.A. with the Revenue Agency in December 2024 

on the tax credit on patents (Patent Box) for the period 2020/2024 and the non-taxability of the 5 million income 

described in the previous note. 
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The following table illustrates the reconciliation between the theoretical tax rate and the effective tax rate, limited to 

the Corporate Income Tax (IRES) and similar. 

 

 2025 2024 

Profit/loss before taxes 74.254.543 84.104.497 

      

Theoretical IRES Aliquot  24,00% 24,00% 

      

Theoretical IRES  17.821.090 20.185.079 

      

Higher (lower) fiscal incidence of the foreign companies 

with respect to the theoretical aliquot 1.247.916 3.144.746 

      

One time income tax charges (income) 172.505 (38.345) 

      

Tax credits (482.029) (446.588) 

      

Tax credit on patents (Patent Box) (48.000) (2.654.850) 

      

Transfer of shares of Penta Laser Zhejiang 2.878.531   

      

Value adjustment (earn out)   (1.200.000) 

      

Higher (lower) fiscal  incidence of Italian companies with 

respect to the theoretical aliquot 2.452.606 741.269 

      

Higher (lower) fiscal incidence due to the effects of 

consolidation (3.934.602) (1.453.610) 

      

Actual IRES  20.108.017 18.277.701 

      

Actual IRES aliquot  27,08% 21,73% 

      

 
 

Since the Group's consolidated revenues are less than EUR 750 million, the Group is not subject to Pillar Two regulations. 

 

 

Earnings per share (Note 31) 
 

The weighted average number of shares outstanding during the year following the exercise of stock options granted 

and net of treasury stock held was 80.367.404 ordinary shares. Earnings per share as at 31 December 2025 therefore 

amount to EUR 0,54. Diluted net income per share, which also takes into account the stock options granted, amounted 

to EUR 0,53. Earnings per share and diluted earnings per share as at 31 December 2025 from continuing operations are 

EUR 0,63 and 0,62, respectively. 

 

 

Distributed dividends (Note 32) 

 

The Shareholders' Meeting of El.En. S.p.A. held on 29 April 2025 resolved to distribute a dividend, equal to EUR 0,22 

(zero comma twenty-two) gross per outstanding share, to the shares in circulation on the ex-dividend date. The dividend 

distributed was EUR 17.611.316. 

 

 

Other components of the statement of comprehensive income (Note 33) 
 

With reference to 31 December 2025, it should be noted that there are no “Other components of the statement of 

comprehensive income” worthy of note. 
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Non-recurring significant, atypical and unusual events and operations (Note 34) 
 

Pursuant to CONSOB Communication of 28 July 2006 no. DEM/6064293, it should be noted that the Group did not 

engage in any significant, atypical and/or unusual transactions, as defined in the Communication itself, during the year 

and in the previous year. 

 

With regard to significant non-recurring transactions, the relevant effects deriving from the sale by Ot-las of the majority 

stake in Penta Laser Zhejiang, a transaction already described in the management report, are reported. The values are 

expressed in thousands of Euros. 

 

 

 
  Shareholders' 

equity 

Net income 

/ (loss) 

Net financial position Cash flows (*) 

Book value 

             

427.474  

            

43.415  

                           

172.212  

                

26.890  

Sale of PLZ 

                

25.951  

               

1.439  

                              

24.512  

                

28.678  

Incidence % 6% 3% 14% 107% 

 
(*) cash flows refer to the increase (or decrease) in cash and cash equivalents during the period 

 

 

Assets held for sale (Note 35) 
 

Please note that as at 31 December 2024, the Chinese business unit dedicated to laser cutting activities had been 

classified among non-current assets and liabilities held for sale, pursuant to IFRS 5 – Non-current Assets Held for Sale 

and Discontinued Operations, as during 2024 the Group had initiated a formal process to dispose of the controlling 

equity investment in Penta Laser Zhejiang Co., Ltd., parent company of the Chinese business unit operating in the laser 

cutting sector.  

The sale of the controlling equity investment held by the Group in Penta Laser Zhejiang Co., Ltd. was completed on 15 

July 2025. The completion of the transaction resulted in the divestment of the sold businesses from the full consolidation 

scope of the El.En. Group.  

The transaction generated a capital gain of approximately EUR 3 million for the Group, recorded under the item "Result 

from discontinued operations". For further details, please refer to the specific paragraph in the management report. 

 

 

Disclosure on related parties (Note 36) 
 

Related parties are identified as defined in international accounting standard IAS 24. In particular, the following parties 

are considered to be related parties: 

- subsidiaries and associated companies; 

- the members of the Board of Directors, the Board of Statutory Auditors, the General Manager and, where applicable, 

the other parent company executives with strategic responsibilities; 

- the natural persons shareholders of the parent company El.En. S.p.A.; 

- legal persons in which a significant shareholding is held by one of the major shareholders of the parent company, a 

member of the Board of Directors of the parent company, a member of the Board of Statutory Auditors, the General 

Manager and executives with strategic responsibilities. 

 

One of the Managing directors, a major shareholder of the parent company, owns a 25% stake in Immobiliare del Ciliegio 

S.r.l., also a shareholder of the parent company. 

 

All ordinary transactions with related parties took place at ordinary market conditions. 
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In particular, we highlight the following: 

 

Members of the Board of Directors, of the Board of Statutory Auditors and General Manager of the parent company 

Pursuant to CONSOB Resolution No. 11971/99 (Issuers’ Regulation) the remuneration paid to the members of the Board 

of Directors and the Board of Statutory Auditors, to the General Manager and the equity investments held by them 

during the financial year are analytically described in the tables attached to the "Report on Remuneration and 

remuneration paid pursuant to Articles 123-ter of the T.U.F. and 84-quater of CONSOB Reg. 11971/1999” which is made 

available within the terms of the law and can be consulted on the website www.elengroup.com - 

“Governance/corporate documents” section. 

 

Subsidiaries: 

As a rule, mutual transactions and results between group companies included in the scope of consolidation are 

eliminated when preparing the consolidated financial statement; therefore, they are not described here. 

 

Associated companies 

All debt and credit relationships, all costs and revenues, all loans and any guarantees granted to associated companies 

during the financial year are set out clearly and in detail. 

Transfer prices are established with reference to what normally occurs on the market. These transactions, therefore, 

reflect the trend in market prices, from which they may slightly differ depending on the Group's business policies. 

 

The following tables analyse the transactions with associated companies during the period, both at the level of trade 

and at the level of debit and credit balances. 

 

  Financial receivables/Other receivables Accounts receivable 

Associated companies: < 1 year > 1 year < 1 year > 1 year 

Actis Srl                        32.400                           5.942    

Immobiliare Del.Co. Srl                        31.565        

Elesta SpA                      287.758    

With Us Co Ltd                        13.037                      93.433                         2.462    

Penta Laser Zhejiang Co., Ltd                        11.999                2.038.243    

- provision deval. associate company receivables                    -601.118    

Total                        89.001                     93.433             1.733.287                                    -  

 

  Financial Payables Other payables Accounts Payable 

Associated companies: < 1 year > 1 year < 1 year > 1 year < 1 year > 1 year 

With Us Co Ltd                   14.329    

Penta Laser Zhejiang Co., Ltd             235.792       1.239.747    

Total                     -                                  -          235.792                     -     1.254.076                                -  

 

 

Associated companies: Sales Service Total 

Elesta SpA                  939.834                      73.054                           1.012.888  

With Us Co Ltd                     17.130                      17.390                                   34.520  

Penta Laser Zhejiang Co., Ltd                  913.643                      73.000                                986.643  

Total             1.870.607                  163.444                          2.034.051 

 

Associated companies: Other revenues 

Elesta SpA                        4.809  

Actis Srl                        1.200  

Penta Laser Zhejiang Co., Ltd                  123.401  

Total                  129.410 

 

Associated companies: Purchase of raw materials Services Other Total 

With Us Co. Ltd                                      18.604                             181.697                     200.301  

Total                                      18.604                            181.697                                    -                   200.301 

 

 

The figures of the tables above refer to transactions concerning the company’s normal operations. 
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The table below shows the impact of related party transactions on the group's economic and financial position. 

 
 

Impact of related parties transactions Total related parties Inc % 
Impact of related parties transactions on the statement of financial 

position    

Equity investments  7.119.940  6.060.778 85,12% 
Receivables LT  349.090  93.433 26,76% 
Accounts receivable  117.340.993  1.733.287 1,48% 
Other current receivables  20.626.937  89.001 0,43% 
Non current financial liabilities  17.304.417   - 0,00% 
Current financial liabilities  20.765.512   - 0,00% 
Accounts payable  90.018.507  1.254.076 1,39% 
Other current payables  48.712.085  235.792 0,48% 
Other non current liabilities  1.803.031   - 0,00% 
    

Impact of related parties transactions on the income statement    

Revenues  590.848.686  2.034.051 0,34% 
Other revenues and income  6.057.426  129.410 2,14% 
Purchase of raw materials  268.297.150  18.604 0,01% 
Direct services  55.800.005   - 0,00% 
Operating services and charges  59.878.947  181.697 0,30% 
Financial charges  1.635.550   - 0,00% 
Financial income  3.916.924  9.133 0,23% 
Income taxes  23.497.355   - 0,00% 
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Risk factors and procedures for the management of financial risks (Note 37) 
 

Financial risk management procedures 

The Group's main financial instruments include bank accounts and short-term deposits, short-term and long-term 

financial liabilities, financial leases, securities and hedging derivatives. 

Besides these, the Group has accounts receivable and accounts payable arising from its operations. 

The main financial risks the Group is exposed to concern exchange rate, credit, liquidity and interest rate. 

In the financial years ended 31 December 2025 and 2024, no changes were made to the objectives, policies and 

procedures for capital management. 

 

Exchange rate risk 

The Group is exposed to the risk of fluctuations in the exchange rates of the currencies in which some commercial and 

financial transactions are carried out. Said risks are monitored by management who implement the necessary measures 

to limit the risk. 

Since the Parent Company prepares its consolidated financial statement in euros, fluctuations in the exchange rates 

used to convert the financial statement data of subsidiaries originally expressed in foreign currencies could adversely 

affect the Group's results, consolidated financial position and consolidated shareholders' equity as expressed in euros 

in the Group's consolidated financial statement. 

 

Credit risk 

As far as business transactions are concerned, the Group deals with counterparts on which the appropriate checks are 

carried out prior. Furthermore, the balance of receivables is monitored during the financial year so that the amount of 

loss exposure is not significant. Historically recorded losses on receivables are therefore low in relation to revenue and 

do not require to be appropriately hedged and/or covered by insurances (no staff cost). There are no significant 

concentrations of credit risk within the group. The provision for bad debts accrued at the end of the period represents 

almost 8% of total accounts receivable from third parties. For an analysis of overdue receivables from third parties, 

please refer to the relevant note in the Consolidated Financial Statement. 

 

Concerning guarantees given to third parties: 

 

El.En. SpA issued in July 2021 a surety in favour of Cutlite Penta Srl (now SPA) on the EUR 11 million loan granted by 

Intesa San Paolo. 

 

In July 2020, Esthelogue Srl obtained a guarantee from Mediocredito Centrale on the EUR 1,5 million loan provided by 

Intesa San Paolo. The guaranteed amount is EUR 1,35 million. 

 

In July 2020, Cutlite Penta Srl (now SPA) obtained a guarantee from Mediocredito Centrale on the EUR 5 million loan 

granted by Intesa San Paolo. The guaranteed amount is EUR 4,5 million. 

 

During the 2025 financial year, on the occasion of the contract signed for the disposal of the equity investment in PLZ, 

Ot-las Srl provided a guarantee in relation to certain findings that emerged during the due diligence process conducted 

by YOFC, for which a maximum indemnity limit of up to 10% of the price paid is provided, as well as no compensation 

limit for certain specific cases that could give rise to indemnities. Furthermore, the parent company El.En. SpA also 

provided a second-level guarantee, should the guarantee provided by Ot-las become operative and Ot-las be found to 

be in default. 

 

The subsidiary ASA S.r.l. signed a loan agreement to finance the construction of the new establishment by taking out a 

mortgage for a total value of EUR 4,8 million. In June 2020, the company obtained a guarantee from Mediocredito 

Centrale on the EUR 3 million loan obtained from Intesa San Paolo. The guaranteed amount is EUR 2,7 million. 

 

The German subsidiary Asclepion signed a loan agreement during 2018 to finance the construction of the new factory, 

taking out a mortgage for a total value of EUR 4 million.  

 

The German subsidiary Lasit Laser Deutschland received various bank guarantees totalling EUR 178 thousand for the 

purchase of company vehicles and down payments received from customers. 
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Liquidity and interest rate risk 

With regard to the group's exposure to liquidity and interest rate risk, it should be noted that the group's liquidity is still 

high, sufficient to cover existing indebtedness and with a largely positive net financial position. That is why said risks are 

deemed to be adequately covered.  

 

During 2023, the subsidiary Cutlite Penta Srl (now SPA) entered into a forward contract to partially hedge the interest 

rate risk on a loan. 

 

Operation Notional value Fair value 

Interest rate swap €416.666 -€ 1.649 

Total   €416.666 -€ 1.649 

 

 

Capital management 

The objective of the group's capital management is to ensure that a low level of indebtedness is maintained and that a 

proper capital structure is in place to support the business and ensure an adequate Equity/Indebtedness ratio. 

 

 

Financial Instruments (Note 38) 
 

Fair value 

 

Below is a comparison of the book value and fair value by category of all of the Group's financial instruments: 

 
 

 Book value Book value Fair value Fair value 

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

Financial assets     

Equity investments in other companies 1.059.162 1.033.343 1.059.162 1.033.343 
Non current financial receivables 349.090 0 349.090 0 
Current financial receivables 722.275 1.334.430 722.275 1.334.430 
Securities and other non-current financial assets 11.108.839 7.610.516 11.108.839 7.610.516 
Securities and other current financial assets 37.080.000 10.017.016 37.080.000 10.017.016 
Cash and cash equivalents 174.359.822 147.470.081 174.359.822 147.470.081 
     

Financial debts and liabilities     

Non current financial liabilities 17.304.417 23.497.880 17.304.417 23.497.880 
Current financial liabilities 20.765.512 23.246.359 20.765.512 23.246.359 

 

 

 

Fair value - hierarchy 

 

The Group uses the following hierarchy to determine and document the fair value of financial instruments based on 

measurement techniques: 

 

Level 1: quoted prices (unadjusted) in an active market for identical assets or liabilities; 

Level 2: other techniques for which all inputs that have a significant effect on the recorded fair value are observable, 

either directly or indirectly; 

Level 3: techniques using inputs that have a significant effect on recorded fair value that are not based on observable 

market data. 
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As at 31 December 2025, the Group held the following securities measured at fair value: 

 

    Level 1 Level 2 Level 3 Total 

Investment contracts    10.753.849   10.753.849 

Mutual funds/Bonds   37.080.000    37.080.000 

Interest rate swap    -1.649   -1.649 

Put option     354.990 354.990 

Other equity investments       1.059.162 1.059.162 

Total   37.080.000 10.752.200 1.414.152 49.246.352 

 

 

Other information (Note 39) 
 

Information on public financing under It. Law of 4 August 2017, no. 124 ("Annual Market and Competition Law") 

 

It. Law no. 124 of 4 August 2017 and subsequent amendments introduced transparency obligations in the public 

financing system; in fact, it is provided that companies must disclose in the notes to the annual financial statement and 

in the consolidated notes to the financial statement, if any, where prepared, information on the amounts and 

information relating to grants, subsidies, benefits, contributions or aid, in cash or in kind, not of a general nature and 

without consideration, remuneration or compensation, actually disbursed to them by public administrations and other 

specifically indicated entities. 

Therefore, the following are excluded: consideration relating to the sale of goods and the provision of services pertaining 

to transactions carried out in the ordinary course of business, involving reciprocal (synallagmatic) relationships 

conducted on market terms; general measures available to all companies falling within the general structure of the 

reference system defined by the State (for example, the ACE – Allowance for Corporate Equity); selective economic 

advantages received under an aid scheme that are accessible to all companies meeting specific conditions based on 

predetermined general criteria (tax and social security relief, including those for the employment of disabled persons); 

training grants received from inter-professional funds, such as Fondimpresa, as these are entities funded by 

contributions from the companies themselves. 

That said, evidence is provided of what is required by the regulations: 

 

El.En. S.p.A. 
 

Granting body Issuing Body Title of the concession Description Amount 

Ministry of Business 

and Made in Italy 

Mediocredito 

Centrale spa 

Contribution to 

expenditure on research 

and development 

project 

SVATT: Development and pre-clinical validation of a 

THERANOSTIC treatment for melanoma tumours 

based on the use of immune system cells, T Cells, 

reinforced by loading with magnetic nanoparticles 

allowing the delivery of specific drugs, the 

application of localised hyperthermia, and advanced 

MRI diagnostics 

138.973 

Ministry of Business 

and Made in Italy 

Mediocredito 

Centrale spa 

Contribution to 

expenditure on research 

and development 

project 

LUX-CER-3D PRINTING: The project aims at the 

industrial innovation of high-tech ceramics—

specifically alumina—as well as traditional ceramics, 

such as terracotta, with a particular focus on opening 

up this technology to the luxury and fashion sectors 

through the creation of new products produced via 

3D printing and their decoration with precious metals 

using ink-jet technology 

237.014 
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Asa srl 
 

Date Contract no. Company name Contract description Amount 

 

 

 

 

 

 

 

 

 

 

21/03/2007 - 

renewal 

22/04/2024 

 

 

 

 

 

 

 

 

AGR 00549 

Department of Experimental and 

Clinical Biomedical Sciences, University 

of Florence 

With a contract dated 21/03/2007, a joint laboratory 

was set up between the Department of Experimental 

and Clinical Biomedical Sciences of the University of 

Florence and the company ASA Srl named: 

 ASACAMPUS JOINT RESEARCH LABORATORY. 

The laboratory aims to study the effects of physical 

stresses, in particular gravitational, mechanical, 

photomechanical and magnetic fields, at the cellular 

and molecular level. It has rooms and equipment 

made available by the University of Florence; the 

company Asa Srl provides its staff, spaces, and 

equipment as indicated in the agreement. As of 2024, 

a contribution of EUR 1.800,00 per year was agreed to 

be paid by Asa Srl for general operating and 

maintenance costs. 

 The value of 

the benefits 

cannot be 

quantified  

 

Giovanni Galli srl 

 
Reference 

regulations 
Issuing Body Type of incentive Method of utilisation Amount 

It. Ministerial Decree 

16/02/2016 (Conto 

Termico 2.0) 

Energy Services 

Manager - GSE spa 

Incentive for work to 

increase energy 

efficiency 

Incentive accrued by the company and transferred to 

the system supplier through the recognition of a 

discount on the invoice 

22.015 

 

It is also noted, with reference to State aid and de minimis aid, that the transparency of the same is safeguarded by the 

publication, even if it does not follow the cash principle, of the same in the National Register of State Aid, active since 

August 2017, by the entities granting said aid. 

 

Information pursuant to Art. 149-duodecies of the CONSOB Issuers' Regulation 
 

The following table, prepared pursuant to Art. 149-duodecies of the CONSOB Issuers' Regulation, sets out the fees 

relating to the 2025 financial year for audit and non-audit services provided by EY S.p.A. to the parent company and to 

certain Italian and foreign subsidiaries. 

 

 

 
 
The fees indicated in the table, relating to the Italian companies, include the annual adjustment based on the ISTAT index; they also are net of refunds 

for the expenses incurred and of the supervisory contribution to CONSOB. 

 

 

 

 

 

 

 

 

 

Type of service Company providing the service Recipient notes 2025 Fees (Euro)

EY S.p.A. El.En. S.p.A. 82.500                                             

EY S.p.A. Italian Subsidiaries 68.500                                             

EY Network Foreign Subsidiaries 61.568                                             

EY S.p.A. El.En. S.p.A. 39.500                                             

EY S.p.A. Italian Subsidiaries 15.500                                             

EY Network Foreign Subsidiaries -                                                   

267.568                                          

Audit 

Certification services 
1)

(1) Other certification services related to: Summary examination of the Non-Financial Statement, Review of the Statement of Expenditure on 

Research and Development.
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Average number of employees 

 
 

 
Average of the 

period 31/12/2025 
Average of 

previous 

period 
31/12/2024 Variation Var. % 

Total  1.746  1.412  2.081  2.080   (668) -32,12% 
 

 

 

 

SUBSEQUENT EVENTS 
 

The conflict that opened at the end of February with the Israeli-American attacks on Iran, Iran's reaction towards certain 

Gulf countries, and the naval blockade of the Strait of Hormuz represent a new and worrying cause of instability. The 

Middle East and Gulf markets, in particular, represent one of the group's most important areas for marketing, 

specifically for medical equipment for aesthetic applications. 

 

Regarding the recent ruling by the United States Supreme Court on IEEPA tariffs, the concrete effects of this ruling 

remain uncertain.  

 

 

 

For The Board of Directors 

The Managing Director – Andrea Cangioli, engineer  
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Declaration of the consolidated financial statement in conformity with 

Art. 81-ter of CONSOB Regulation no. 11971 of 14 May 1999 and 

subsequent amendments and additions 

 

 

1. The undersigned Andrea Cangioli, in his capacity as Managing Director, and Enrico Romagnoli, in his capacity as 

Executive officer responsible for the preparation of the financial statements of El.En. S.p.A., attest, also taking into 

account the provisions of Art. 154-bis, paragraphs 3 and 4 of It. Legislative Decree of 24 February 1998, no. 58: 

 

- the suitability in relation to the characteristics of the undertaking, and 

- the effective application of the administrative and accounting procedures for the preparation of the 

consolidated financial statement, during 2025. 

 

2. The following major issues emerged in this regard: 

 

The consolidated financial statement has been prepared in accordance with IAS/IFRS accounting standards; in 2024, the 

contribution of the Chinese industrial cutting division was reclassified within assets, liabilities, and profit or loss from 

discontinued operations due to the ongoing negotiations for the disposal of the division, whereas in 2025, upon 

completion of the transaction, only the income statement components were reclassified. For more details, see Note 35) 

with the title “Assets and liabilities held for sale” in the consolidated notes to the financial statement. 

 

3. It is further attested that: 

 

3.1 the consolidated financial statement as at 31 December 2025: 

 

a) is prepared in accordance with the applicable international accounting standards recognised in the European 

Community pursuant to Regulation (EC) No. 1606/2002 of the European Parliament and of the Council of 19 

July 2002; 

b) corresponds to the entries in the accounting books and records; 

c) is capable of giving a true and fair view of the assets and liabilities, economic and financial position of the issuer 

and the group of companies included in the consolidation. 

 

3.2 The Management Report includes a reliable analysis of the development and results of operations, as well as the 

situation of the issuer and the undertakings included in the consolidation, together with a description of the main 

risks and uncertainties to which they are exposed. 

 

Calenzano, 13 March 2026 

 

 

The Managing Director     The Executive responsible for the preparation  

     of corporate accounting documents 

Andrea Cangioli, engineer    Enrico Romagnoli 
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Statement of financial position 

  
Assets Notes  31/12/2025  31/12/2024 

Intangible assets 1   599.232   581.710 

Tangible assets 2   21.507.754   19.642.587 

Equity investments 3     

- in subsidiary companies   21.711.945   22.062.318  

- in associated companies   969.890   980.397  

- other   1.024.498   1.024.498  

Total Equity investments    23.706.333   24.067.213 

Deferred tax assets 4   2.862.438   2.546.684 

Other non-current assets 4     

- third parties   4.541.010   2.448.793  

- subsidiary companies   26.651.191   47.442.056  

Total Other non-current assets    31.192.201   49.890.849 

Total non current assets    79.867.958   96.729.043 

Inventories 5   47.307.370   49.040.882 

Accounts receivable 6     

- third parties   7.019.519   12.552.856  

- subsidiary companies   40.433.746   31.407.599  

- associated companies   635.491   318.314  

Total Accounts Receivable    48.088.756   44.278.769 

Income tax receivables 7    -   2.717.716 

Other receivables 7     

- third parties   4.156.823   5.979.841  

- subsidiary companies   2.310.361   2.037.588  

- associated companies   63.965   331.565  

Total Other receivables    6.531.149   8.348.994 

Securities and other current financial assets 8   16.723.894   5.530.835 

Cash and cash equivalents 9   66.410.781   43.694.191 

Total current assets    185.061.950   153.611.387 

      

Assets held for sale 33  -  1.166.833 

      

Total Assets   264.929.908  251.507.263 
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Liabilities Notes  31/12/2025  31/12/2024 

Share capital 10   2.612.498   2.603.962 

Additional paid in capital 11   48.648.823   47.822.126 

Other reserves 12   143.475.591   124.918.222 

Treasury stock 13    (2.450.423)    (78.999) 

Retained earnings / (accumulated deficit) 14    (965.619)    (980.760) 

Net income / (loss)    32.845.728   33.988.152 

Total shareholders' equity    224.166.598   208.272.703 

Severance indemnity fund 15   595.498   608.595 

Deferred tax liabilities 16   490.641   507.537 

Other accruals 17   1.031.260   915.947 

Financial debts and liabilities 18     

- third parties  408.065  326.434  

Total Financial debts and liabilities    408.065   326.434 

Other non current liabilities      

Accounts payable third parties - non current  192.557  185.949  

Other payables - non current 18 634.394  153.159  

Total Other non current liabilities    826.951   339.108 

Total non current liabilities    3.352.415   2.697.621 

Financial liabilities 19     

- third parties  255.339  207.584  

Total Financial liabilities    255.339   207.584 

Accounts payable 20     

- third parties  23.079.187  26.806.754  

- subsidiary companies  734.776  1.480.171  

- associated companies  232.358  -  

Total Accounts payable    24.046.321   28.286.925 

Income tax payables 21   3.873.993    - 

Other current payables 21     

- third parties  9.049.004  11.101.128  

- subsidiary companies  186.238  941.302  

Total Other current payables    9.235.242   12.042.430 

Total current liabilities    37.410.895   40.536.939 
Liabilities directly associated with the assets held for 

sale     -    - 

      

Total Liabilities and Shareholders' equity   264.929.908  251.507.263 
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Income statement 

 
 

Income Statement Notes  31/12/2025  31/12/2024 
Revenues 22     

- third parties   61.071.318   71.461.543  

- subsidiary companies   92.866.741   76.231.305  

- associated companies   998.873   412.276  

Total Revenues    154.936.932   148.105.124 
Other revenues and income 23     

- third parties   634.446   510.956  

- subsidiary companies   729.226   735.556  

- associated companies   6.009   4.204  

Total Other revenues and income    1.369.681   1.250.716 
Revenues and income from operating activity    156.306.613   149.355.840 
Purchase of raw materials 24     

- third parties   64.796.504   65.390.944  

- subsidiary companies   2.012.223   4.050.232  

- associated companies    -   14.500  

Total Purchase of raw materials    66.808.727   69.455.676 
Changes in inventory of finished goods    967.536    (1.437.561) 
Change in inventory of raw material    419.964    (1.514.963) 
Direct services 25     

- third parties   21.992.156   22.747.117  

- subsidiary companies   25.608   40.320  

Total Direct services    22.017.764   22.787.437 
Other operating services and charges 25     

- third parties   10.499.988   9.423.294  

- subsidiary companies   131.823   138.350  

Total Other operating services and charges    10.631.811   9.561.644 
Staff cost 26   29.051.823   26.875.428 
Depreciation, amortization and other accruals 27   3.428.606   3.003.266 
EBIT    22.980.382   20.624.913 
Financial charges 28     

- third parties    (57.063)    (48.790)  

- subsidiary companies   56.444   29.229  

Total Financial charges     (619)    (19.561) 
Financial income 28     

- third parties   1.251.730   1.243.899  

- subsidiary companies   17.775.023   15.444.305  

- associated companies   8.083   17.951  

Total Financial income    19.034.836   16.706.155 
Exchange gain (loss) 28    (896.873)   428.221 
Other charges 29    (1.138.953)    (69.932) 
Other income 29    -    - 
Income (loss) before taxes    39.978.773   37.669.796 
Income taxes 30   7.133.045   3.681.644 
Net income (loss)    32.845.728   33.988.152 
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Statement of comprehensive income 
 

 
 

 Notes 31/12/2025 31/12/2024 

Reported net (loss) income (A)  32.845.728 33.988.152 

    

Other income/(loss) that will not be entered in income statement net of 

fiscal effects:    

    

    

Measurement of defined-benefit plans  17.848 15.617 

    

Total other income/(loss), net of fiscal effectes (B)  17.848 15.617 

    

Total comprehensive (loss) income  (A)+(B)  32.863.576 34.003.769 
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Cash flow statement 
 

Cash flow statement Notes  31/12/2025  related parties  31/12/2024  related parties 

Operating activity           

Income (loss) for the financial period  32.845.728  33.988.152  

Amortisations and depreciations 27 2.741.887  2.721.449  

Interest income 28 2.476.436  2.771.155  

Interest Expense 28 (29.945)  (27.442)  

Income tax paid  (1.365.739)  (2.812.273)  
Gain/Loss from sale of Securities and Equity investments  1.138.953 1.138.953 40.690 40.690 

Stock Option and Share payment loss  1.554.612  1.328.265  

Severance indemnity 15 10.386  (5.007)  

Provisions for risks and charges 17 115.313  65.340  

Bad debt reserve 6 10.525 204.416 190.020 282.517 

Deferred income tax assets 4 (321.389)  (277.839)  

Deferred income tax liabilities 16 (16.896)  (26.915)  

Inventories 5 1.733.512  (2.703.425)  

Accounts receivable 6 (3.820.512) (9.343.324) 1.785.933 (544.315) 

Tax receivables / payables 7-21 9.381.197  2.361.502  

Other receivables 7 (2.698.366) (508.243) (3.379.619) (51.516) 

Accounts payable 20 (4.240.604) (513.037) 12.697.849 602.458 

Other payables 21 (2.883.850) (755.064) (1.987.529) 52.008 

Cash flow generated by operating activity   36.631.248   46.730.306   

        

Investment activity           

Tangible assets 2 (2.606.846)  (2.706.799)  

Intangible assets 1 (483.816)  (643.009)  

Equity investments, securities and other financial assets                              3-4-8 (13.455.276) (170.000) 5.331.911 179.241 

Financial receivables 7 21.513.497 21.293.935 (22.133.048) (21.689.391) 

Cash flow generated by investing activity   4.967.559   (20.150.945)   

        

Financing activity           

Non current financial liabilities 18 202.393  (664.809)  

Current financial liabilities 19 47.755  61.675  

Capital increase 10 835.233  498.014  

(Purchase) Sell Treasury shares 13 (2.371.424)  256.231  

Dividends paid 31 (17.611.315)  (16.006.440)  

Other non- monetary variations from financing activity  15.141  0  

Cash flow generated by financing activity   (18.882.217)   (15.855.329)   

      

Increase/(decrease) in cash and cash equivalents   22.716.590   10.724.032   

 
     

Cash and cash equivalents at the beginning of the financial period   43.694.191   32.970.159   

      

Cash and cash equivalents at the end of the financial period   66.410.781   43.694.191   

 

 

Total cash and cash equivalents consist of the cash result and the result of bank accounts. 
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Changes in the Shareholders' equity 
 

Total shareholders' equity 31/12/2023 Net income 

allocation 
Dividends 

distributed 
Other 

movements 
Comprehensive 

income (loss) 31/12/2024 

       

Share capital 2.598.872   5.090  2.603.962 
Additional paid in capital 47.329.202   492.924  47.822.126 
Legal reserve 537.302     537.302 
Treasury stock -380.401   301.402  -78.999 
Other reserves:       

Extraordinary reserve 102.563.733 12.115.559    114.679.292 
Special reserve for grants received 426.657     426.657 
Other reserves 6.704.023   2.555.331 15.617 9.274.971 
Retained earnings / (accumulated deficit) -935.590 16.006.441 -16.006.440 -45.171  -980.760 
Net income / (loss) 28.122.000 -28.122.000   33.988.152 33.988.152 
Total shareholders' equity 186.965.798  -16.006.440 3.309.576 34.003.769 208.272.703 

 
 

Total shareholders' equity 31/12/2024 Net income 

allocation 
Dividends 

distributed 
Other 

movements 
Comprehensive 

income (loss) 31/12/2025 

       

Share capital 2.603.962   8.536  2.612.498 

Additional paid in capital 47.822.126   826.697  48.648.823 

Legal reserve 537.302     537.302 

Treasury stock -78.999   -2.371.424  -2.450.423 

Other reserves:       

Extraordinary reserve 114.679.292 16.376.837    131.056.129 

Special reserve for grants received 426.657     426.657 

Cumulative translation adjustment       

Other reserves 9.274.971   2.162.684 17.848 11.455.503 

Retained earnings / (accumulated deficit) -980.760 17.611.315 -17.611.315 15.141  -965.619 

Net income / (loss) 33.988.152 -33.988.152   32.845.728 32.845.728 

Total shareholders' equity 208.272.703  -17.611.315 641.634 32.863.576 224.166.598 
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EXPLANATORY NOTES 
 

 

CORPORATE INFORMATION 
 

El.En. S.p.A. is a joint stock company incorporated and domiciled in Italy. The company's headquarters is in Calenzano 

(Florence) Via Baldanzese no. 17. 

The ordinary shares are listed on Euronext STAR Milan (“STAR”) managed by Borsa Italiana S.p.A. 

The financial statement of El.En. S.p.A. were examined and approved by the Board of Directors on 13 March 2026. 

 

The financial statement is drawn up in euros, which is the presentation and functional currency of the company, unless 

otherwise indicated. 

 

 

BASIS OF PREPARATION AND ACCOUNTING STANDARDS 
 

BASIS OF PREPARATION 

 

The 2025 financial statement, which represents the separate financial statement of El.En. S.p.A., is prepared in 

accordance with the historical cost principle, with the exception of certain categories of financial instruments, which 

have been measured at fair value. 

The company has prepared its financial statement on the assumption that the requirement of going concern is 

maintained. 

 

This separate financial statement consists of: 

• the Statement of Financial Position - The presentation of the statement of financial position is made through 

the separate disclosure of current and non-current assets and current and non-current liabilities; 

• the Income statement - The income statement shows items by nature, as it is considered the one that provides 

the most explanatory information; 

• the Statement of comprehensive income - The statement of comprehensive income statement includes items 

recognised directly in shareholders' equity when the IFRS allow it; 

• the Cash Flow Statement - The cash flow statement presents the cash flows from operating, investing and 

financing activities. Cash flows from operating activities are reported using the indirect method, whereby the 

income (loss) for the financial period is adjusted for the effects of transactions of a non-cash nature, any 

deferrals or accruals of past or future operating cash receipts or payments, and revenue items or expense 

associated with cash flows from investing or financing activities; 

• the Changes in the Shareholders' Equity; 

• these Explanatory Notes.  

 

The economic information is provided with reference to the financial year 2025 and the financial year 2024. Financial 

information is instead provided with reference to 31 December 2025 and 31 December 2024. 

 

 

EXPRESSION IN ACCORDANCE WITH IFRS 

 

The financial statement as at 31 December 2025 has been prepared in accordance with the International Financial 

Reporting Standards (IFRS) issued by the International Accounting Standards Board (IASB) and endorsed by the 

European Union. The explanatory notes to the financial statement have been supplemented with the additional 

information required by CONSOB and the It. Civil Code. IFRS also includes the International Accounting Standards (IAS) 

still in force, as well as all interpretative documents issued by the International Financial Reporting Interpretations 

Committee (IFRIC) formerly known as the Standing Interpretations Committee (“SIC”). 
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ACCOUNTING STANDARDS AND EVALUATION CRITERIA 

 

The accounting standards adopted in the preparation of this financial statement are consistent with the accounting 

standards adopted in the preparation of the financial statement as at 31 December 2024, except for the adoption of 

the new or revised standards of the International Accounting Standards Board and interpretations of the International 

Financial Reporting Interpretations Committee, as set forth in the consolidated financial statement of the El.En. Group 

in the specific chapter with the title “IFRS accounting standards, amendments and interpretations applied from 

1/1/2025”, to which reference is made. 

 

NON-CURRENT ASSETS HELD FOR SALE AND DISCONTINUED OPERATIONS 

 

The company classifies non-current assets as held for sale if their book value will be recovered mainly through a sale 

transaction, rather than through their continued use. These non-current assets classified as held for sale are measured 

at the lower of their book value and their fair value less sale costs. Selling costs are the additional costs directly 

attributable to the sale, excluding financial charges and taxes. 

The condition for classification as held for sale is considered met only when the sale is highly likely and the asset is 

available for immediate sale in its present condition. The actions required to complete the sale should indicate that 

significant changes in the sale are unlikely to occur or that the sale will be cancelled. Management must be committed 

to the sale, which should be completed within one year from the date of classification.  

Depreciation of property, plants and machinery and amortisation of intangible assets ceases when they are classified as 

available for sale.  

Assets and liabilities classified as held for sale are presented separately under current items in the financial statement.  

Assets held for sale are excluded from the operating income and are presented in the income statement in a single line 

as Income (loss) from Discontinued operations. 

 

USE OF ESTIMATES 

 

The preparation of the separate Financial Statement, in application of IFRSs, requires the making of estimates and 

assumptions that affect the values of assets and liabilities in the financial statement and the disclosure of contingent 

assets and liabilities at the reporting date. Actual results may differ even significantly from the estimates made, given 

the natural uncertainty surrounding the assumptions and conditions on which the estimates are based. Estimates are 

used to record provisions for credit risks, stock obsolescence, devaluation of fixed assets and goodwill, and provisions 

for guarantees or disputes. Estimates and assumptions are reviewed periodically and the effects of any variation are 

reflected in the income statement. 

 

The main valuation process and the key assumptions used in the process that may have a significant effect on the 

amounts recognised in the separate Financial Statement or for which there is a risk that value adjustments to the book 

value of assets and liabilities may arise in the year following the date of the financial statement are summarised below. 

 

• Bad debt reserve 

The bad debt reserve represents management's best estimate of potential losses on the trade receivables portfolio. The 

estimate is based on expected losses determined on the basis of historical losses for similar debts, trends in past due 

debts, an assessment of credit quality and a projection of economic and market conditions. In particular, the company 

uses a model to calculate ECLs (Expected Credit Loss) for accounts receivable. Provision rates are based on the 

company's observed days overdue and historical default rates. Historical default rates are updated and changes in 

estimates are analysed based also on reference scenarios. The assessment of the correlation between historical default 

rates, forecast economic conditions and ECLs represents a significant estimate. The estimate made by the 

Administrators, although based on historical and market data, may be subject to changes in the competitive or market 

environment in which the company operates.  
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• Reserve for inventory obsolescence 

The determination of the inventory write-down provision is a significant estimate by management and is based on 

assumptions developed to detect the phenomena of obsolescence, slow moving, and possible excess of inventories with 

respect to the possibility of future use or sale, as well as other conditions that may generate an excess of the book value 

with respect to the realisable value, also considering the rapid evolution of the technologies underlying the company's 

products. Stocks of slow-moving raw materials and finished products are periodically analysed on the basis of historical 

data and the possibility of their sale at lower values than normal market transactions. If these analyses indicate a need 

to reduce the value of inventories, a specific write-down provision is recognised; the value of the reserve for inventory 

obsolescence is determined on the basis of historical and market data; any changes in the reference scenarios and 

market trends may significantly alter the criteria used to determine the underlying estimates. 

 

• Leases 

The determination of the value of usage rights arising from lease agreements and the related financial liabilities is an 

estimate by management. The determination of the lease term takes into account the expiry dates of the contract 

entered into as well as any renewal clauses that the company deems reasonably certain to be exercised. The incremental 

borrowing rate is constructed by considering the type of asset being leased, the jurisdiction in which it is acquired, and 

the currency in which the lease is denominated. Possible changes in reference scenarios and market trends may require 

revisiting the components described. 

 

• Equity investments 

The procedure for determining the recoverable amount of equity investments, should there be any evidence of 

impairment, involves, in estimating the equity value, assumptions concerning the expected cash flows of the identified 

cash generating units (CGU), making reference to plans for the next three years, the determination of an appropriate 

discount rate (WACC) and long-term growth rate (g-rate). Possible changes in reference scenarios and market trends 

may require revisiting the components described. 

 

• Risk of losing law suits 

The company recognises a liability for ongoing legal and tax disputes and litigation when it believes it is probable that a 

financial outlay will be incurred and when the amount of resulting losses can be reasonably estimated. Given the 

uncertainties inherent in the outcome of these proceedings, it is difficult to predict with certainty the disbursement that 

will result from such disputes, and it is therefore possible that the value of funds for legal proceedings may change as a 

result of future developments in ongoing proceedings. The company monitors the status of pending lawsuits and 

proceedings and consults with its legal and tax advisors. 

 

• Warranty reserve 

The warranty reserve is determined to cover possible technical warranty work on products and is determined on the 

basis of the Company's existing commercial agreements. 

The warranty reserve is estimated on the basis of the costs for spare parts and warranty service incurred during the 

period, adjusted for the sales volumes of the financial year and the average years of warranty granted, which vary 

depending on the sector. 

 

• Deferred tax assets and liabilities 

Deferred taxes are recognised on temporary differences between statutory and book value and on accumulated deficit. 

Administrators are required to make a discretionary assessment to determine the amount of deferred taxes that may 

be accounted for and which are recognised to the extent that it is probable that there will be adequate future taxable 

profits against which temporary differences and tax losses can be utilised. 

 

• Employee Benefits – Severance indemnity 

Actuarial valuation requires making assumptions about discount rates, future salary increases, turnover and mortality 

rates. Due to the long-term nature of these plans, these estimates are subject to a significant degree of uncertainty. All 

assumptions are reviewed annually. 

 

• Fair value measurement 

The Company measures financial instruments at fair value at each financial statement closing.  

Fair value is the price that would be received for the sale of an asset, or paid for the transfer of a liability, in a regular 

transaction between market participants at the measurement date. A fair value measurement assumes that the 

transaction to sell the asset or transfer the liability takes place:  

• in the main market of the asset or liability; 
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or; 

• in the absence of a main market, in the most advantageous market for the asset or liability. 

The main or most advantageous market must be accessible to the Company.  

The fair value of an asset or liability is measured by adopting the assumptions that market participants would use in 

pricing the asset or liability, assuming that they would act to satisfy their economic interest in the best way possible.  

The Company uses measurement techniques that are appropriate to the circumstances and for which sufficient data 

are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of 

unobservable inputs.  

All assets and liabilities for which fair value is measured or disclosed in the financial statement are categorised according 

to the fair value hierarchy, as described below:  

• Level 1 - quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access 

at the measurement date; 

• Level 2 – inputs other than quoted prices included in Level 1 that are directly or indirectly observable for the 

asset or liability;  

• Level 3 – measurement techniques for which the input data are not observable for the asset or liability. 

The fair value measurement is classified entirely in the same level of the fair value hierarchy in which the lowest level 

input used for the measurement is classified. 

For assets and liabilities recognised in the financial statement at fair value on a recurring basis, the Company determines 

whether transfers between levels of the hierarchy have occurred by reviewing the categorisation (based on the lowest 

level input, which is significant to the fair value measurement in its entirety) at each financial statement closing date.  

At each financial statement closing, the Company analyses changes in the values of assets and liabilities for which 

revaluation or restatement is required under accounting standards. 

For the purposes of fair value disclosures, the Company determines classes of assets and liabilities based on the nature, 

characteristics and risks of the asset or liability and the level of the fair value hierarchy as illustrated above. 

 

• Assets held for sale 

IFRS 5 requires assets and liabilities held for sale to be measured at the lower of their book value and fair value less 

costs to sell.  

 

 

Sustainability risks 

 

Highlights on double materiality 

 

In line with the priorities defined by the European Securities and Market Authority (ESMA) during 2025, in continuity 

with the path undertaken in 2024 and 2023, El.En. has detected and identified possible environmental risk factors and 

monitors the ongoing evolution of the national and international regulatory framework.  

 

It should be noted that El.En. carried out - on behalf of the entire Group - a double materiality analysis to identify 

significant impacts, risks, and opportunities, assessing both the impact on the environment and society (impact 

materiality) and the influence of ESG factors on the company's performance (financial materiality). 

 

Within the double materiality analysis, the company identified the universe of climate risks, which were assessed with 

the aim of identifying significant ones and those that are not relevant. The analysis of climate risks that emerged from 

the dual materiality outlined the following universe of transition risks and of physical risks (acute and chronic).  

Within the scope of transition risks – i.e., the economic, financial and operational risks arising from the transition to a 

more sustainable, low-carbon economy identified - the universe of identified risks refers to risks related to the possible 

introduction of new environmental standards and regulations, market expectations with respect to the use of low-

environmental impact energy sources, and the variability of energy prices on the market. Furthermore, the universe of 

identified risks also refers to risks connected to difficulties in adapting products from an innovative perspective, and 

variability in customer demands increasingly oriented towards environmentally friendly products/services. From this 

point of view, a gradual decarbonisation process is one possible response to these pressures. 

In the area of physical risks – i.e., risks arising from progressively changing weather conditions and extreme 

meteorological events - the universe of identified risks refers to risks related to exposure to damage to infrastructure, 

potential disruptions of essential supplies and potential contraction of production capacity. In addition, the universe of 

identified risks also refers to possible disruptions on electricity grids resulting from extreme weather events - which 
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could be followed by interruptions or decreases in the Company's or third parties' production activities - and to 

increased energy supply costs related to higher heating or electricity consumption. 

 

 

Risks related to climate change  

 

Within the universe of identified risks, the risks related to climate change that have emerged as significant are the 

physical risks related to the increase in extreme weather events (floods, landslides, storm surges, water bombs, 

snowstorms), the occurrence of which could lead to a reduction or interruption of business or damage to the 

infrastructure or those of the operating partners, possibly resulting in business disruption. Such events could lead to an 

overloading of power grids and blackouts with a decrease in productivity of offices and establishments, as well as 

possible damage to infrastructure due to the sudden power outage, with consequent possible business interruption. To 

mitigate these risks, the company and its Italian subsidiaries have taken out an insurance policy that guarantees 

coverage for direct damages resulting from extreme weather events such as hurricanes, storms, tempests, wind, hail, 

floods and earthquakes. 

Currently, these risks are considered material in the medium-long term within the double materiality analysis. 

Therefore, there are no significant assessments of this fiscal year's financial statement estimates. The analyses carried 

out will be updated annually, including those on expected financial effects—in light of the expiry of the phase-in, which 

allows for this information not to be reported—and any further detailed considerations deriving from them capable of 

influencing the assumptions underlying the financial statement assessments. In light of this assessment, El.En. has not 

envisaged any significant changes in its business model and corporate strategy (for further details please refer to 

Chapter SBM-3 Significant Impacts, Risks and Opportunities and their Interaction with the Strategy and Business Model 

of Sustainability Reporting). 

Currently the El.En. Group has not adopted a climate transition plan as this requires a full understanding of emissions 

along the entire value chain. In the previous financial year, the company completed a detailed analysis of its indirect 

emissions, while in the current financial year, it is continuing the activity of identifying and improving their reporting, 

with the aim of understanding which actions are most effective and/or most achievable. This activity will allow for a 

more accurate assessment of the initiatives to be implemented and the objectives to be defined within the transition 

plan. This choice will make it possible to take targeted and effective measures, promoting convergence between 

business strategy and decarbonisation goals in a responsible and realistic manner. 

 

The group will continue to monitor this exposure by specifically assessing the impact on production costs related to the 

introduction of emission reduction regulations and, if there is a significant impact, the group will include these 

assumptions in its estimates.  

 

 

Other sustainability risks 

 

Within the identified universe of risks, a significant risk was identified related to the failure to monitor/deficient 

monitoring processes for product anomalies, with possible repercussions on the perception of quality, safety and 

innovation of our products. El.En. assiduously monitors the risks related to the quality and safety of its products and 

implements numerous actions to minimise this risk by adopting a highly structured quality management system based 

on rigorous internal and external controls. Quality departments carry out constant checks throughout the production 

chain, through internal audits, supplier inspections, and in-depth testing on every product before final release. The 

quality management system is certified to the highest international standards, and our companies undergo regular 

audits to renew their certifications, which are indispensable for operating in international markets. To mitigate the risk 

also from a financial point of view, El.En. and its Italian and European subsidiaries have taken out a Product Liability 

insurance policy that covers potential claims for damages arising from the use of their products by consumers or other 

persons.  

Currently, the risk related to the lack of processes for monitoring product anomalies, with potential repercussions on 

product quality, safety and innovation, is considered to be significant in the medium to long term. Therefore, there are 

no significant assessments of this fiscal year's financial statement estimates. The analyses carried out will be updated 

annually, including those on expected financial effects, taking into account that, as provided for by the "Quick fix" 

delegated act, this reporting year benefits from the phase-in allowing for this information not to be reported, 
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postponing any further in-depth studies that may influence the assumptions underlying the financial statement 

estimates. 

In light of this assessment, El.En. has not envisaged any significant changes in its business model and corporate strategy 

(for further details please refer to Chapter SBM-3 Significant Impacts, Risks and Opportunities and their Interaction with 

the Strategy and Business Model of Sustainability Reporting). 

For the sake of completeness, a medium-relevance risk is also reported relating to the difficulty of finding raw materials 

useful for the production of finished products planned by the Group can be caused either by the scarcity of resources 

(supply lower than demand) or by political or economic unrest, such as international conflicts, which create disruptions 

or changes throughout the supply chain. This could cause delays or blockages in supplies, a decrease in the quality of 

supplies and lead to a reduction or loss of revenues and an increase in procurement costs.  

At present, the risk related to the shortage of strategic raw materials is considered significant in the medium to long 

term. Therefore, there are no significant assessments of this fiscal year's financial statement estimates. The analyses 

carried out will be updated annually, including those on expected financial effects, taking into account that, as provided 

for by the "Quick fix" delegated act, this reporting year benefits from the phase-in allowing for this information not to 

be reported, postponing any further in-depth studies that may influence the assumptions underlying the financial 

statement estimates. 

In light of this assessment, El.En. has not envisaged any significant changes in its business model and corporate strategy 

(for further details please refer to Chapter SBM-3 Significant Impacts, Risks and Opportunities and their Interaction with 

the Strategy and Business Model of Sustainability Reporting). 
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ACCOUNTING POLICIES 
 

A) INTANGIBLE ASSETS WITH FINITE AND INDEFINITE LIVES 

Intangible assets are assets with no identifiable physical substance and capable of producing future economic benefits. 

They are recorded at historical cost of acquisition and stated net of amortisation carried over during the years and 

charged directly to individual items. The company uses cost, as an alternative to fair value, as the accounting policies 

for intangible assets. In case where, irrespective of the amortisation already booked, there is a permanent loss of value, 

the asset is devalued accordingly. If, in subsequent financial years, the assumptions of write-down cease, the original 

adjusted value of amortisation alone is restored. 

Intangible assets with a finite useful life are valued at purchase or production cost and amortised on a straight-line basis 

over their estimated useful life.  

Goodwill and other assets with an indefinite useful life are not subject to systematic depreciation, but are subject to at 

least an annual recoverability test (impairment test). If the recoverable amount is estimated to be less than the relevant 

book value, it is reduced to the lower recoverable amount. An impairment loss is recognised immediately in the income 

statement. For goodwill, any devaluation is not subject to subsequent reversals. 

An intangible asset is derecognised on disposal (i.e., on the date the purchaser obtains control of it) or when no future 

economic benefits are expected from its use or disposal. Any gain or loss arising from the disposal of the asset 

(calculated as the difference between the net disposal fee and the book value of the asset) is included in the income 

statement. 

Costs incurred internally for the development of new products and services constitute internally generated intangible 

assets or internally generated tangible assets, as the case may be, and are only capitalised if all of the following 

conditions are met:  

1) the existence of the technical possibility and intention to complete the asset so as to make it available for use or sale;  

2) the company's ability to use or sell the asset;  

3) the existence of a market for the products and services resulting from the activity or the usefulness for internal 

purposes;  

4) the ability of the asset to generate future economic benefits;  

5) the existence of adequate technical and financial resources to complete the development and sale or internal use of 

the resulting products and services;  

6) the reliability in assessing the costs attributable to the asset during its development.  

Capitalised development costs include only those expenses incurred that can be directly attributed to the development 

process. Research costs are charged to the Income statement in the period in which they are incurred.  

 

B) TANGIBLE FIXED ASSETS 

Tangible fixed assets are recorded at purchase or production cost, including ancillary expenses, net of amortisations and 

any impairment losses. Ordinary maintenance expenses were fully charged to the income statement. Incremental 

operation and maintenance costs were attributed to the asset to which they related and amortised according to the 

residual possibility of utilizing the asset. 

The Company uses the cost method, as an alternative to fair value, as accounting policies for tangible fixed assets. 

The depreciation rates used are as follows: 

 

Description Depreciation percentage 

Buildings  

-     buildings 3,00% 

Plants and machinery  

-     generic plants and machinery 10,00% 

-     specific plants and machinery 10,00% 

-     other  plants and machinery 15,50% 

Industrial and commercial equipment  

-     miscellaneous and minute equipment 25,00% 

-     kitchen equipment 25,00% 

Other goods  

-     motor  vehicles 25,00% 

-     forklift 20,00% 

-     lightweight constructions 10,00% 

-     electronic office equipment 20,00% 

-     furniture 12,00% 
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An asset is derecognised on disposal (i.e., on the date the purchaser obtains control of it) or when no future economic 

benefit is expected from its use or disposal. The resulting profit/loss is recognised in the income statement. 

 

C) FINANCIAL CHARGES 

Financial charges are recognised as an expense in the year in which they are incurred. Financial charges consist of 

interest and other costs that an entity incurs in connection with obtaining financing. 

 

D) LOSSES IN VALUE OF ASSETS 

At each reporting date, tangible and intangible assets with a finite life are analysed to identify any indicators of 

impairment. The recoverable amount of intangible assets with indefinite lives, when present, is estimated at each 

reporting date. If there is an indication of impairment, the recoverable amount is estimated. 

The estimated realisable value is the higher of the net sales price and the value in use. In determining the value in use, 

the expected future cash flows are discounted using a discount rate, which reflects the current market valuation of the 

cost of money relative to the investment period and the specific risks of the asset. For an asset that does not generate 

largely independent cash flows, realisable value is determined in relation to the cash-generating unit to which that asset 

belongs. An impairment loss is recognised in the income statement if the carrying amount of the asset, or of the related 

cash-generating unit to which it is allocated, is greater than its estimated realisable value. For assets other than goodwill, 

impairments are reversed if the reasons for the impairment no longer apply. 

 

E) FINANCIAL ASSETS: EQUITY INVESTMENTS 

According to IAS 27, equity investments in subsidiaries, jointly controlled entities and associates not classified as held 

for sale (IFRS 5) must be accounted for at cost or in accordance with IFRS 9. In the separate financial statement of El.En. 

S.p.A., the cost criterion was adopted. Since the prerequisites were met, the consolidated financial statement was drawn 

up. 

With regard to equity investments in subsidiaries, where there is objective evidence of impairment, recoverability is 

tested by comparing the carrying amount of the investment with the relevant recoverable amount represented by the 

higher of fair value, net of disposal costs, and value in use. The Company determines the value in use by discounting the 

expected cash flows from the investment. Expected cash flows are determined on the basis of reasonable and 

demonstrable assumptions representative of the best estimate of future economic conditions, giving greater weight to 

external indications. Discounting is performed at a rate that reflects current market assessments of the time value of 

money and asset-specific risks not reflected in cash flow estimates. When the reasons for previously recognised 

devaluation cease to apply, equity investments are revalued to the extent of the devaluation made, with the effect 

recognised in the income statement.  

With reference to 2025, there are no subsidiaries with lasting impairment indicators. 

 

F) FINANCIAL INSTRUMENTS 

A financial instrument is any contract that gives rise to a financial asset for one entity and a financial liability or equity 

instrument for another entity. 

 

Financial assets 

Upon initial recognition, financial assets are classified according to the contractual cash flow characteristics of the 

financial assets and the business model the company uses to manage them.  

Based on their characteristics, financial assets are classified into four categories: 

• Financial assets at amortised cost (debt instruments); 

• Financial assets at fair value recognised in statement of comprehensive income (OCI) with reclassification of 

cumulative profits and losses to the income statement upon sale (debt instruments); 

• Financial assets at fair value recognised in statement of comprehensive income (OCI) with no cumulative profits 

and losses to the income statement upon derecognition (equity instruments); 

• Financial assets at fair value through income statement. 

 

Upon initial recognition, the company measures a financial asset at its fair value plus, in the case of a financial asset not 

at fair value through income statement, transaction costs. 

After initial recognition, the company measures financial assets at amortised cost, at fair value through other the 

statement of comprehensive income and at fair value through the income statement.  

The company measures financial assets at amortised cost if both of the following requirements are met: 

• the financial asset is owned as part of a business model whose objective is the ownership of financial assets 

for the purpose of collecting contractual cash flows; 
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• the contractual terms of the financial asset provide for cash flows at certain dates consisting solely of payments 

of principal and interest on the principal amount to be repaid. 

Financial assets at amortised cost are subsequently measured using the effective interest method and are subject to 

impairment. Profits and losses are recognised in the income statement when the asset is derecognised, modified or 

revalued. 

The company's financial assets at amortised cost include accounts receivable and security deposits. 

 

A reclassification of a financial asset only occurs when there is a change in the terms of the contract that significantly 

alters the otherwise expected cash flows or when the company changes its business model for managing financial assets. 

Reclassification must be applied prospectively from the date of reclassification, without the need to restate previously 

recognised profits, losses and interests. 

 

A financial asset is derecognised in the first place when: 

• the rights to receive cash flows from the asset are extinguished, or 

• the company has transferred to a third party the right to receive cash flows from the asset or has assumed a 

contractual obligation to pay them in full and without delay and (a) has transferred substantially all risks and 

rewards of ownership of the financial asset, or (b) has neither transferred nor retained substantially all risks 

and rewards of the asset, but has transferred control of it. 

 

Accounts receivable 

Receivables are initially recorded at fair value, which corresponds to their nominal value, and subsequently measured 

at amortised cost and reduced in the event of impairment. In addition, they are adjusted to their presumed realisable 

value by means of an adjustment provision. 

The Company determines the impairment on accounts receivable by considering the amount of doubtful receivables, 

analysing the specific conditions of the Company's customers, any guarantees given in favour of the Company, 

appropriately assessing existing disputes and the possibility of recovering overdue receivables, and determining the 

expected insolvency rate by analysing the average rate of losses on receivables recorded in recent years. The Company 

recognises a write-down for expected credit losses (ECL). 

Receivables in currencies other than the currency of account are recorded at the exchange rate on the day of the 

transaction and subsequently converted at the year-end exchange rate. The profit or loss from the conversion is charged 

to the income statement. 

 

Cash and other cash and cash equivalents 

This heading includes cash and bank accounts and other high liquidity short-term financial investments, that are readily 

convertible into cash at no significant risk of variation in value. 

 

Treasury stock 

Treasury stock are recognised at cost and deducted from the shareholders' equity. No profit/loss is recognised in the 

income statement for the purchase, sale, issue or cancellation of treasury stock. 

 

Accounts payable 

Accounts payable, the maturity of which falls within normal commercial terms, are not discounted and are recorded at 

cost (identified by their nominal value). 

 

Financial liabilities 

Financial liabilities are classified upon initial recognition as “financial liabilities at fair value through income statement”, 

as “mortgages and loans”, or as “derivatives designated as hedging instruments”.  

All financial liabilities are initially recognised at fair value plus, in the case of mortgages, loans and debts, directly 

attributable transaction costs. 

The Company's financial liabilities include accounts payable and other long-term payables, mortgages and loans, 

including overdrafts and derivative financial instruments. 

For the purposes of subsequent valuation, financial liabilities are classified into two categories: 

• Financial liabilities at fair value through the income statement; 

• Financial liabilities at amortised cost (loans and borrowings). 

Financial liabilities at fair value through income statement include liabilities held for trading and financial liabilities 

initially recognised at fair value through income statement.  

Profits or losses on liabilities held for trading are recognised in the income statement. 
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Financial liabilities at amortised cost (loans and borrowings) after initial recognition are measured at amortised cost 

using the effective interest rate method. Profits and losses are recognised in the income statement when the liability is 

extinguished, as well as through the depreciation process. 

Amortised cost is calculated by recognising the discount or premium on the acquisition and the fees or costs that form 

part of the effective interest rate. Depreciation at the effective interest rate is included in financial charges in the income 

statement. 

 

Derivative instruments and accounting of hedging operations for exchange rate and interest rate risks 

Fair value hedge: if a derivative financial instrument is designated as a hedge of the exposure to variation in the fair 

value of a recognised asset or liability in the financial statement attributable to a particular risk that may affect the 

income statement, the profit or loss arising from subsequent changes in the fair value of the hedging instrument is 

recognised in the income statement. The profit or loss on the hedged item attributable to the hedged risk changes the 

book value of that item and is recognised in the income statement.  

 

Cash flow hedge: where an instrument is designated as a hedge of the exposure to variability in cash flows of a 

recognised asset or liability recorded in the financial statement or a highly probable forecasted transaction that could 

affect the income statement, the effective portion of any profit or loss on the financial instrument is recognised in the 

shareholders' equity.  The cumulative gain or loss is removed from the shareholders' equity and recognised in the 

income statement in the same period in which the hedged transaction is recognised. The profit or loss associated with 

a hedge, or that part of a hedge that has become ineffective, is recognised in the income statement immediately. If a 

hedging instrument or hedge relationship is terminated, but the hedged transaction has not yet been realised, the 

cumulative profits and losses, which up to that point have been recognised in shareholders' equity, are recognised in 

the income statement when the related transaction is realised. If the hedged transaction is no longer considered 

probable, unrealised profits or losses suspended in shareholders' equity are recognised immediately in the income 

statement. 

 

Held for trading:   these are derivative financial instruments for speculative or trading purposes; they are measured at 

fair value with the variation recognised in the income statement. 

 

G) INVENTORIES 

Inventories of raw materials and finished goods are valued at the lower of cost and net realisable value. 

The costs incurred in bringing each asset to its present location and condition are recognised as follows: 

• raw materials: purchase cost calculated using the weighted average cost method; 

• finished and semi-finished products: direct material and labour costs and indirect production costs (variable 

and fixed).  

 

Write-down provisions are also set aside for obsolete or slow-moving materials, finished goods, spare parts and other 

supplies, taking into account their expected future use and realisable value.  

 

H) EMPLOYEE BENEFITS 

SEVERANCE INDEMNITY FUND (TFR). 

Until 31 December 2006, the employees' severance indemnity provision (TFR) was considered a defined benefit plan. 

The rules of this fund were amended by It. Law of 27 December 2006, no. 296 (“Financial Law 2007”) and subsequent 

Decrees and Regulations issued in the first months of 2007. In light of these changes, and in particular with reference 

to companies with at least 50 employees, this institution is now to be considered a defined benefit plan solely for the 

portions accrued before 1 January 2007 (and not yet settled in the financial statement), while for the portions accrued 

after that date it is assimilated to a defined contribution plan. 

For defined benefit plans, the amount already accrued is projected to estimate the amount to be paid upon termination 

of employment and then discounted, using the “Projected unit credit method”. This actuarial methodology is based on 

demographic and financial assumptions to make a reasonable estimate of the amount of benefits that each employee 

has already accrued for his or her services.  

Through the actuarial valuation, the current service cost, which defines the amount of the rights accrued during the 

year by employees, is charged to the income statement under “labour cost”, and the interest cost, which constitutes 

the notional expense the company would incur if it were to seek market financing for an amount equal to the severance 

indemnity, is charged to the “Financial income/expenses”. 

For defined contribution plans, the company pays contributions to public or private pension funds on a mandatory, 

contractual or voluntary basis. Once the contributions have been paid, no further obligations arise for the company. 

Contributions paid are entered in the income statement under labour costs when due. 



265 

 

 

STOCK OPTION AND STOCK GRANT PLANS 

The cost of services rendered by employees and remunerated through stock option and stock grant plans is determined 

on the basis of the fair value of the options and rights to receive shares granted to employees at the grant date. 

 

In accordance with the requirements of International Financial Reporting Standard IFRS 2, all significant parameters of 

the model were estimated by observing the financial market conditions and the performance of the El.En. share on the 

date the rights were granted. 

 

I) PROVISIONS FOR LIABILITIES AND CONTINGENCIES 

The company recognises provisions for future risks when, in the presence of a legal or constructive obligation to third 

parties, it is probable that company resources will be required to settle the obligation and when a reliable estimate of 

the amount of the obligation can be made. Changes in estimates are reflected in the income statement for the period 

in which the variation occurs. 

The Company provides guarantees for general repairs of defects existing at the time of sale, as required by law. 

Provisions for such guarantees are recognised when the product is sold or the service is rendered to the customer. The 

initial survey is based on historical experience. The cost estimate for warranty work is reviewed annually. 

 

L) REVENUE RECOGNITION 

Revenues from contracts with customers is recognised when control of goods and services is transferred to the customer 

in an amount that reflects the fee the company expects to receive in exchange for those goods or services.  

 

Sale of goods 

Revenues from the sale of finished goods and merchandise are recognised when control of the goods passes to the 

customer. 

The Company considers whether there are other promises in the contract that represent obligations to do on which a 

portion of the transaction fee is to be allocated. In determining the price of the sales transaction, the Company considers 

the effects of any variable prices, significant financing components, non-monetary fee and fee payable to the customer. 

 

Variable prices 

If the fee promised in the contract includes a variable amount, the company estimates the amount of consideration to 

which it will be entitled in return for the transfer of the goods to the customer. 

Variable prices are estimated at the time the contract is entered into and cannot be recognised until it is highly probable 

that they will be realised. 

Volume and other contractual discounts give rise to variable fees. 

 

Financing component 

The company grants payment extensions to customers on sales. If there is a significant financing component to these 

contracts, in view of the time lag between the date on which the payment is collected from the customer and the 

transfer of the system, the transaction price for these contracts is discounted, using the implicit interest rate of the 

contract. 

The amount of the promised consideration is not adjusted for financial items if the period between the transfer of the 

promised goods or services and the payment is less than or equal to one year. 

 

Installation services 

The company provides installation services that are sold separately or together with the sale of systems to a customer. 

Installation services do not customise or significantly modify laser equipment. 

Contracts providing both the sale of equipment and installation services are composed of two obligations to do, since 

the equipment and the installation services are both sold separately and are distinct within the contract. Consequently, 

the company allocates the transaction price according to the relative stand-alone selling prices of the systems and 

installation service.  

The company recognises revenues from installation services over time as the customer simultaneously receives and 

consumes the benefits that are provided. 
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M) ENTRIES IN FOREIGN CURRENCY 

Currency assets and liabilities, with the exception of fixed assets, are recorded at the spot exchange rate on the closing 

of the financial year. Realised exchange rate differences or those arising from the conversion of monetary items are 

recognised in the income statement. 

 

N) GRANTS 

Contributions, whether from public bodies or private third parties, are recognised when there is reasonable certainty 

that they will be received and that the conditions for obtaining them will be met. Contributions received for specific 

expenses are recognised as other liabilities and credited to the Income statement when the conditions for recognition 

are met. Grants received in respect of specific assets whose value is recorded under tangible and intangible assets are 

recognised either as a direct reduction of the assets themselves or under other liabilities, and credited to the Income 

statement in relation to the depreciation period of the assets to which they relate. Operating contributions are 

recognised in full in the Income statement when the conditions for recognition are met. 

 

O) LEASES 

The Company assesses when entering into a contract whether it is, or contains, a lease. In other words, if the contract 

confers the right to control the use of an identified asset for a period of time in return for a fee. 

Lease and rental agreements are accounted for in accordance with IFRS 16, which defines the principles for the 

recognition, measurement, presentation and disclosure of leases and requires lessees to account for all leases in the 

financial statement on the basis of a single accounting model. The company adopts the two exemptions provided by 

the standard in respect of leases relating to “low value” assets and short-term leases (e.g. contracts with a maturity of 

12 months or less).  

In contracts in which the company is the lessee, a liability is recognised at the lease commencement date for rental 

payments under the lease and an asset representing the right to use the underlying asset for the lease term (the right 

of use). The company accounts separately for interest expenses on the lease liability and depreciation of the right to 

use the asset. The company also remeasures the lease liability upon the occurrence of certain events (e.g. a change in 

the terms of the lease, a change in future lease payments resulting from a change in an index or rate used to determine 

those payments). In such cases, the amount of the re-measurement of the lease liability is generally recognised as an 

adjustment of the right to use the asset. 

 

P) TAXES 

Income taxes include current and deferred taxes calculated on the company's taxable income. Current taxes represent 

the estimated amount of income tax calculated on the taxable income for the period. Deferred and prepaid income 

taxes are calculated on the temporary differences between the asset values and the corresponding values recognised 

for tax purposes by applying the tax rate in force or substantially in force at the reporting date. Deferred tax assets are 

recognised when their recovery is probable, i.e. when it is expected that sufficient taxable income will be available in 

the future to recover the asset. The recoverability of deferred tax assets is reviewed at each period end.  

 

************ 

 

IFRS ACCOUNTING STANDARDS, AMENDMENTS AND INTERPRETATIONS APPLIED SINCE 1/1/25 

With regard to the accounting standards, amendments and interpretations applicable from 1 January 2025, please refer 

to the corresponding section of the consolidated financial statement. 
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STOCK OPTION PLANS 
 

El.En. S.p.A. 

 

Below is some information on the stock option plans approved by El.En. S.p.A., plans designed to provide the Company 

with an incentive and loyalty instrument. 

 

2016-2025 plan 

 

 
 

 

The plan definitively expired on 31 December 2025. 

 

 

2026-2031 plan 

 

 
 

 

Taking into account the presence of two tranches, with two different vesting and exercise periods, the 2026/2031 plan 

actually envisages two distinct options. Given the structure of this plan, valorisation of the Fair Value of the plan assigned 

by El.En. can instead be traced back to a Bermudian option. Bermudian options provide that the option may be exercised 

at a number of specifically identified dates within the life of the option, usually interspersed with periods when the 

option cannot be exercised. They are considered a hybrid version between European and American ones, hence their 

name.  To quantify the Fair Value of the Bermudian, we used a binomial model from the assignment date to the maturity 

date. The model takes into account the value of the security underlying the option at the time of assignment, the strike 

price and requires the estimation of the volatility of the security, the risk free interest rate and the expected dividend 

rate of the security. 

 

The following assumptions were made in order to determine the fair value:  

risk-free rate: 2,9444074% 

historical volatility: 0,3709335939 

time interval used for volatility calculation: last year of negotiations 

 

 

With regard to the characteristics of the stock option plans, as well as the capital increase approved to service them, 

please refer to the description in Note (10) to this document. 

 

 

 

 

 

 

 

 

 

Max. expiration 

date

Outstanding 

options
Options issued 

 Options 

cancelled

Options 

exercised

Expired option 

not exercised

Outstanding 

options

Exercisable 

options
Exercise price 

01/01/2025
  01/01/2025 - 

31/12/2025

  01/01/2025 - 

31/12/2025

  01/01/2025 - 

31/12/2025

  01/01/2025 - 

31/12/2025
31/12/2025 31/12/2025  

Plan 2016-2025 31-dic-25 66.997               65.663               1.334                 -                     -                     € 3,18

(*) the price for exercising the option varied after the stock split operation voted by the shareholders’ assembly on July 20th, 2021 in which                           

 every old share was replaced by four new ordinary shares.

Max. expiration 

date

Outstanding 

options
Options issued 

 Options 

cancelled

Options 

exercised

Expired option 

not exercised

Outstanding 

options

Exercisable 

options
Exercise price 

01/01/2025
  01/01/2025 - 

31/12/2025

  01/01/2025 - 

31/12/2025

  01/01/2025 - 

31/12/2025

  01/01/2025 - 

31/12/2025
31/12/2025 31/12/2025  

Plan 2026-2031 31-dic-31 1.414.000         -                      1.414.000         € 13,91
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STOCK GRANT PLANS 

 
El.En. S.p.A. 

 

Below is some information on the stock grant plans approved by El.En. S.p.A., plans designed to provide the Company 

with an incentive and loyalty instrument. 

 

Compensation plan based on financial instruments for the benefit of employees and collaborators of the Company 

and its subsidiaries 

The plan approved by the Shareholders' Meeting of El.En. S.p.A. on 29 April 2025, and the regulations for which were 

approved by the Board of Directors on 15 May 2025, is intended for individuals identified at the Board's discretion from 

among employees and collaborators deemed worthy of incentives and recognition and who hold or are destined to hold 

roles deemed to be of key or strategic importance within the Company and the Group based on management and 

strategic considerations. Collaborators and employees (belonging to the category of executives, middle managers and 

white collar workers) of the Issuer and/or its Subsidiaries who, at the sole and discretionary judgement of the Board of 

Directors, play a key role, thereby actively contributing to the development of the group's business and the creation of 

long-term value, may be beneficiaries of the Plan. 

The 2025-2028 Stock Grant Plan envisages the free assignment to the identified Beneficiaries of the right to receive, 

again free of charge, ordinary shares of El.En. S.p.A. To service the Plan, treasury stock of which the Company has 

acquired ownership will be used pursuant to and for the purposes of Articles 2357 et seq. of the It. Civil Code.  

In particular, the Shareholders’ Meeting set the maximum total number of El.En. ordinary shares at the service of the 

2025-2028 Stock Grant plan at 200.000 Shares, equal to 0,249% of the Company's share capital at the time of the 

resolution, all ordinary shares with no expressed par value.      

The Plan is structured in 4 (four) Vesting Periods starting in 2025.  

 

As at the reference date of this document, no rights have been assigned. 

 

Compensation plan based on financial instruments for the benefit of the Company's General Manager 

The plan approved by the Shareholders' Meeting of El.En. S.p.A. on 29 April 2025, pursuant to Art. 114-bis of It. 

Legislative Decree 58/1998 and whose regulations were approved by the Board of Directors on 15 May 2025, is intended 

exclusively for the Company's General Manager, Paolo Salvadeo, identified by the Board of Directors as the key figure 

in defining and achieving the Company's strategic and performance objectives with reference to the achievement of the 

Group's objectives. 

The “2025-2028 Stock Grant Plan for the General Manager of El.En. S.p.A.” envisages the free assignment to the General 

Manager of shares of El.En. S.p.A. A maximum of 136.000 (“Base number”) shares will be allocated to service the Plan, 

equal to 0,169% of the actual share capital of El.En. S.p.A. on the date of the resolution through the utilization of treasury 

stock of which the Company has acquired ownership. 

The Plan is structured in 4 (four) Vesting Periods starting in 2025. 

The plan envisages that, for each vesting period, within the limits of the base number of shares, the Board of Directors 

may assign to the Beneficiary a maximum quantity of 34.000 rights for each Vesting period corresponding to a maximum 

of 136.000 shares attributable for the entire duration of the plan. 

The beneficiary became aware of the assignment of rights and the terms of the plan on 15 May 2025 and accepted the 

assignment on 30 May 2025; therefore, in accordance with this, the grant date was set for that last date. 

The determination of the fair value per share on the grant date took into consideration the following parameters: 

 

Grant date 30/05/2025 

Stock value @ grant date 10,74 

Prospective Dividend Yield 1,86% 
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Information on the Statement of financial position - Assets 

 

 

Non-current assets 

 

 

Intangible assets (Note 1) 
 

The following changes in intangible assets occurred in the period: 

 
 

 
31/12/2024 Increase Decrease Revaluation / 

Devaluation 
Other 

movements Depreciation 31/12/2025 

Development costs  238.288  336.459     (10.917)   (256.445)  307.385 
Patents and rights to 

use patents of others   -        - 
Concessions, licenses, 

trade marks and similar 

rights  88.503  29.254    2.544   (54.275)  66.026 
Other intangible assets  245.175  99.020     -   (155.574)  188.621 
Intangible assets under 

construction and 

advance payments  9.744  36.000     (8.544)   37.200 
Total  581.710  500.733   -   -   (16.917)   (466.294)  599.232 

 

 

 

The item “development costs” includes the costs incurred for the development of new prototypes, while the item 

“concessions, licences, trademarks and similar rights” includes the costs incurred for the purchase of new software 

licences; the item "other intangible assets" mostly includes the capitalisation of the overall costs incurred for the 

creation of a software project dedicated to the quality management system and for the implementation of a new 

software platform for the preparation of management control.
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Tangible fixed assets (Note 2) 

 
 

Movements in tangible fixed assets during the year were as follows: 

 
 

Cost 31/12/2024 Increase (Disposals) 
Revaluation / 

Devaluation 

Other 

movements 
31/12/2025 

Land and Buildings 16.376.752 656.873    17.033.625 

Plants and machinery 7.526.712 92.389   13.121 7.632.222 

Industrial and commercial equipment 8.394.185 266.366 (38.750)  (89.223) 8.532.578 

Other assets 4.630.828 595.835 (85.924)  (138.759) 5.001.980 

Tangible assets under construction and 

advance payments 2.424.971 2.187.567   (207.144) 4.405.394 

Total 39.353.448 3.799.030 (124.674) 0 (422.005) 42.605.799 

Land and Buildings rights of use 55.878 41.912    97.790 

Plants and machinery right of use 17.837  (17.837)    

Industrial and commercial equipment 

right of use 31.893     31.893 

Other assets right of use 972.250 330.709 (208.301)   1.094.658 

Total 1.077.858 372.621 (226.138) 0 0 1.224.341 

       

Total 40.431.306 4.171.651 (350.812) 0 (422.005) 43.830.140 

       

Accumulated depreciation 31/12/2024 Depreciation (Disposals) 
Revaluation / 

Devaluation 

Other 

movements 
31/12/2025 

Land and Buildings 5.735.876 418.477 (2)   6.154.351 

Plants and machinery 4.362.146 557.911   (13.590) 4.906.467 

Industrial and commercial equipment 7.160.855 571.969 (38.750)  (150.987) 7.543.087 

Other assets 2.976.067 482.144 (68.668)  (249.331) 3.140.212 

Tangible fixed assets in progress and 

advances       

Total 20.234.944 2.030.501 (107.420) 0 (413.908) 21.744.117 

Land and Buildings rights of use 45.961 9.901    55.862 

Plants and machinery right of use 16.206 1.631 (17.837)    

Industrial and commercial equipment 

right of use 19.452 4.583   1 24.036 

Other assets right of use 472.156 228.977 (202.762)   498.371 

Total 553.775 245.092 (220.599) 0 1 578.269 

       

Total 20.788.719 2.275.593 (328.019) 0 (413.907) 22.322.386 

       

Net value 31/12/2024 Increase (Disposals) 

Revaluation / 

Devaluation / 

Depreciations 

Other 

movements 
31/12/2025 

Land and Buildings 10.640.876 656.873 2 (418.477)  10.879.274 

Plants and machinery 3.164.566 92.389  (557.911) 26.711 2.725.755 

Industrial and commercial equipment 1.233.330 266.366  (571.969) 61.764 989.491 

Other assets 1.654.761 595.835 (17.256) (482.144) 110.572 1.861.768 

Tangible assets under construction and 

advance payments 2.424.971 2.187.567   (207.144) 4.405.394 

Total 19.118.504 3.799.030 (17.254) (2.030.501) (8.097) 20.861.682 

Land and Buildings rights of use 9.917 41.912  (9.901)  41.928 

Plants and machinery right of use 1.631   (1.631)   

Industrial and commercial equipment 

right of use 12.441   (4.583) (1) 7.857 

Other assets right of use 500.094 330.709 (5.539) (228.977)  596.287 

Total 524.083 372.621 (5.539) (245.092) (1) 646.072 

       

Total 19.642.587 4.171.651 (22.793) (2.275.593) (8.098) 21.507.754 
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The item "Lands and Buildings" and related rights of use includes the real estate complex in Via Baldanzese in Calenzano 

(FI) where the Company and the subsidiary companies Deka M.E.L.A. S.r.l., Esthelogue S.r.l., Pharmonia S.r.l.  and Merit 

Due S.r.l. currently operate, the real estate complexes in Via Dante Alighieri also in Calenzano, the third of which was 

acquired during the financial year 2023. In early 2025, the property located in the municipality of Torre Annunziata, 

purchased in 2006 and intended for the research, development, and production activities of the subsidiary Lasit S.p.A., 

was sold to the same subsidiary. The same property was therefore reclassified among assets held for sale in 2024. The 

increases for the year refer to long-term improvements made to existing properties. 

 

The increases recorded in the Plants and Machinery and Equipment categories relate to the restructuring processes 

concerning the facilities and functional to production activities. 

 

The increases in the item "Other assets" and related rights of use specifically concern the purchase of motor vehicles, 

furniture and fixtures, and electronic machines. 

 

Amounts recorded under the item “Tangible assets under construction and advance payments” mostly refer to further 

improvement and renovation works in progress at the date of this financial statement, which are carried out at the real 

estate complex in Via Baldanzese in Calenzano. 

 

The "Other movements" column of the various items lists the following: the transfers made to the respective categories 

from fixed assets under construction upon completion and the scrapping and/or demolition carried out on certain 

categories of assets. 

 

As at the financial statement closing date, there were no indicators of impairment deriving either from internal sources 

(company strategies) or external sources (regulatory, economic, technological context) relating to tangible fixed assets 

as a whole. 

 

 

Equity investments (Note 3) 
 

Equity investments in subsidiaries   

 
 

Company name Headquarters Percentage 

held Book value Equity Result Share of 

equity Difference 

    31/12/2025 31/12/2025   

        

Ot-Las S.r.l. Calenzano (ITA) 100,00%  4.212.106  10.597.929   (16.642.442)  10.597.929  6.385.823 

Deka Mela S.r.l. Calenzano (ITA) 85,00%  1.785.653  30.783.181  6.014.492  26.165.704  24.380.051 

Esthelogue S.r.l. Calenzano (ITA) 50,00%  3.650.925  7.251.582   (349.084)  3.625.791   (25.134) 

Deka Sarl Vaux en Velin (FRA) 100,00%  126.156  1.497.580  357.650  1.497.580  1.371.424 

Lasit S.p.A. 
Torre Annunziata 

(ITA) 70,00%  1.218.090  18.592.339  2.341.113  13.014.637  11.796.547 
Quanta System 

S.p.A. Milan (ITA) 100,00%  9.206.653  104.589.017  25.863.589  104.589.017  95.382.364 

Asclepion GmbH Jena (GER) 50,00%  1.419.776  46.779.329  3.663.875  23.389.665  21.969.889 

BRCT Inc. New York (USA) 100,00%   -   (83.709)  44.453   (83.709)   (83.709) 

Pharmonia S.r.l. Calenzano (ITA) 100,00%  50.000  246.764  21.352  246.764  196.764 

Deka Japan Co., Ltd Tokyo (JAP) 55,00%  42.586  1.560.257  226.869  858.141  815.555 

Total    21.711.945  221.814.269  21.541.867  183.901.519  162.189.574 
 

 

Differences between equity investments and the share of shareholders' equity of the investees are not considered 

indicators of impairment.  
During the financial year, the equity investment in BRCT Inc. was entirely devalued. 
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Equity investments in associated companies 

 
 

Company name Headquarters Percentage held Book value Equity Result Share of 

equity Difference 

    31/12/2025 31/12/2025   

        

Actis S.r.l. Calenzano (ITA) 12,00%  1.240  294.111   (8.657)  35.293  34.053 
Immobiliare Del.Co. 

S.r.l. Solbiate Olona (ITA) 30,00%  223.003   (110.969)   (35.023)   (33.291)   (256.294) 

Elesta S.p.A. Calenzano (ITA) 24,86%  745.647  4.101.337  1.041.309  1.019.633  273.986 

Total    969.890  4.284.479  997.629  1.021.635  51.745 
 

 

The figures for the associated company "Immobiliare Del.Co. S.r.l." show a difference between the purchase cost and 

the corresponding share of shareholders' equity attributable to the higher implicit value of the lands and buildings 

owned, as also emerged at the time of the voluntary revaluation of these buildings carried out by the associated 

company in accordance with It. Decree Law 185/08.  

 

The following table shows some summary data of the associated companies: 

 

Company Total Assets Total liabilities Net income (Loss) Revenues and other income Charges and expenses 

Actis Active Sensors Srl 406.005 111.894 -8.657 0 8.657 

Elesta SpA 5.865.586 1.764.248 1.041.309 5.378.748 4.337.439 

Immobiliare Del.Co. Srl 630.268 741.236 -35.023 180.304 215.327 
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Equity investments - balance composition  

 
 

 31/12/2024 Movements of the period 31/12/2025 

 
Cost Reval./(Deval.) Balance Changes Reval./(Deval.) Other 

movements Balance Reval./(Deval.) Cost 

- in subsidiaries          

Ot-Las S.r.l. 4.098.819 (309.746) 3.789.073 423.033   4.212.106 (309.746) 4.521.852 

Deka Mela S.r.l. 1.695.541  1.695.541 90.112   1.785.653  1.785.653 

Esthelogue S.r.l. 5.430.619 (1.815.739) 3.614.880 36.045   3.650.925 (1.815.739) 5.466.664 

Deka Sarl 3.819.820 (3.738.720) 81.100 45.056   126.156 (3.738.720) 3.864.876 

Lasit S.p.A. 1.182.046  1.182.046 36.044   1.218.090  1.218.090 

Quanta System 

S.p.A. 9.033.639  9.033.639 173.014   9.206.653  9.206.653 

Asclepion GmbH 1.445.007  1.445.007 (25.231)   1.419.776  1.419.776 

BRCT Inc. 1.128.446  1.128.446  (1.128.446)  0 (1.128.446) 1.128.446 

Pharmonia S.r.l. 50.000  50.000    50.000  50.000 

Deka Japan Co., 

Ltd 42.586  42.586    42.586  42.586 

Total 27.926.523 (5.864.205) 22.062.318 778.073 (1.128.446) 0 21.711.945 (6.992.651) 28.704.596 
 

 
 

 31/12/2024 Movements of the period 31/12/2025 

 
Cost Reval./(Deval.) Balance Changes Reval./(Deval.) Other 

movements Balance Reval./(Deval.) Cost 

- in associated 

companies          

Actis S.r.l. 1.240  1.240    1.240  1.240 

Immobiliare Del.Co. 

S.r.l. 274.200 (40.690) 233.510  (10.507)  223.003 (51.197) 274.200 

Elesta S.p.A. 1.374.395 (628.748) 745.647    745.647 (628.748) 1.374.395 

Total 1.649.835 (669.438) 980.397 0 (10.507) 0 969.890 (679.945) 1.649.835 
 

 
 

 31/12/2024 Movements of the period 31/12/2025 

 
Cost Reval./(Deval.) Balance Changes Reval./(Deval.) Other 

movements Balance Reval./(Deval.) Cost 

- in other 

companies          

Concept Laser 

Solutions GmbH 19.000  19.000    19.000  19.000 
Consorzio Energie 

Firenze 1.000  1.000    1.000  1.000 

CALEF 3.402  3.402    3.402  3.402 

R&D 516  516    516  516 

R.T.M. S.p.A.  364.686 (364.686) 0    0 (364.686) 364.686 

Hunkeler.it S.r.l. 112.100  112.100    112.100  112.100 
EPICA International 

Inc. 888.480  888.480    888.480  888.480 

Total 1.389.184 (364.686) 1.024.498 0 0 0 1.024.498 (364.686) 1.389.184 
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The item “equity investments in other companies” is mostly attributable to the shareholding held in “Epica International 

Inc” for a counter-value of 888 thousand euros. With regard to the measurement of this investment, the Administrators 

considered that, as the equity instrument is not listed on a regulated market, and as there is a wide range of possible 

fair value measurements related to different subscriptions, the cost represents the best estimate of fair value in this 

range, also in consideration of the average subscription share price. 

 

Financial charges recognised within amounts stated under assets 

 

No financial charge was attributed to asset items. 

 

 

Financial receivables/Deferred tax assets and Other non-current assets and 

receivables (Note 4) 
 
 

 31/12/2025 31/12/2024 Variation Var.% 
Other non-current assets     

Financial receivables - subsidiaries 26.651.191 47.442.056 (20.790.865) -43,82% 
Deferred tax assets 2.862.438 2.546.684 315.754 12,40% 
Other non-current assets 4.541.010 2.448.793 2.092.217 85,44% 

Total 34.054.639 52.437.533 (18.382.894) -35,06% 
 

 

Financial receivables from subsidiaries mostly refer to the financing granted in previous financial years to the subsidiary 

Otlas S.r.l. for a residual value, as at 31 December 2025, of EUR 22,2 million, repayable in semi-annual installments in 

arrears, at the annual ECB rate + 0,25% starting from 2028 and the loan granted during 2023 to the subsidiary Esthelogue 

S.r.l. for a residual value, as at 31 December 2025, of a total of EUR 5,3 million between long-term and short-term 

portions, repayable in semi-annual instalments in arrears, at the annual ECB rate + 0,25%. 

The conditions applied to such loans are also specified in note (7). 

 

The item “Other non-current assets” relates to temporary liquidity investments made by the company in previous 

financial years and, for a further EUR 2 million, during 2025, in life insurance policies. These policies have an underlying 

segregated fund in securities with guaranteed capital and offer the option of total or partial surrender during the term 

of the contract, provided that at least one year has elapsed since the commencement date of the policies. 

As it is a medium-term investment, the company has decided to classify it under non-current assets, recognising the fair 

value of the policies as an asset and their revaluation in the income statement, and consequently excluding it from the 

net financial position. 

 

For an analysis of “Deferred tax assets”, please refer to the chapter below on “Deferred tax assets and liabilities”. 
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Current assets 
 

 

Inventories (Note 5) 
 

The analysis of inventories is as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
Raw materials, consumables and supplies 27.931.083 28.351.047 (419.964) -1,48% 
Work in progress and semi finished products 15.131.840 15.959.143 (827.303) -5,18% 
Finished products and goods 4.244.447 4.730.692 (486.245) -10,28% 

Total 47.307.370 49.040.882 (1.733.512) -3,53% 
 

 

The value of closing inventories showed a decrease of 3,5% compared to the same period last financial year. 

 

It should be noted, however, that the values expressed above are net of the write-down provision, as shown in the table 

below: 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
Gross amount of Inventory 56.283.400 57.837.782 (1.554.382) -2,69% 
Devaluation provision (8.976.030) (8.796.900) (179.130) 2,04% 

Total 47.307.370 49.040.882 (1.733.512) -3,53% 
 

 

The write-down provision is calculated to align the stock value with its estimated realisable value, recognising 

obsolescence and slow moving where necessary. The amount of the provision increased by approximately EUR 179 

thousand compared to 31 December 2024 and its incidence on the gross amount of inventory increased from 15,2% in 

2024 to 15,9% in 2025. 

 

 

Accounts receivable (Note 6) 
 

Receivables were as follows:  

 
 

 31/12/2025 31/12/2024 Variation Var.% 
Accounts receivable from third parties 7.019.519 12.552.856 (5.533.337) -44,08% 
Accounts receivable from subsidiaries 40.433.746 31.407.599 9.026.147 28,74% 
Accounts receivable from associated 635.491 318.314 317.177 99,64% 

Total 48.088.756 44.278.769 3.809.987 8,60% 
 

 
 

Accounts receivable from third parties 31/12/2025 31/12/2024 Variation Var.% 
Italy 2.620.716 2.360.108 260.608 11,04% 
Europe 641.927 3.991.498 (3.349.571) -83,92% 
ROW 4.024.061 6.462.281 (2.438.220) -37,73% 
minus: bad debt reserve (267.185) (261.031) (6.154) 2,36% 

Total 7.019.519 12.552.856 (5.533.337) -44,08% 
 

 

 

Accounts receivable from subsidiaries and associated companies are related to typical management operations.  
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Below are the movements in the bad debt reserve set aside for accounts receivable from third parties during the 

financial year: 

 
 

 31/12/2025 
On January 1st 261.031 
Provision 438.209 
Amounts utilized and unused amounts reversed (432.055) 
At the end of the period 267.185 

 

 

 

The breakdown of accounts receivable from third parties by currency is shown below: 

 
 

Accounts receivable in: 31/12/2025 31/12/2024 
EURO 4.985.590 6.918.008 
USD 2.033.929 5.634.848 
Total 7.019.519 12.552.856 

 

 

The euro value reported in the table for receivables originally denominated in USD represents the currency amount 

converted at the exchange rates of 31 December 2025 and 31 December 2024, respectively. 

 

 

We also report the analysis of accounts receivable from third parties and subsidiaries for the financial year 2025 and for 

the financial year 2024: 

 
 

Accounts receivable from third parties 31/12/2025 31/12/2024 
To expire 5.200.399 8.304.555 
Overdue:   

0-30 days 1.236.094 3.240.037 
31-60 days 454.665 546.459 
61-90 days 87.954 59.147 
91-180 days 40.407 329.545 
> 180 days  73.113 
Total 7.019.519 12.552.856 

 

 
 

Accounts receivable from subsidiaries 31/12/2025 31/12/2024 
To expire 22.870.710 17.255.360 
Overdue:   

0-30 days 794.514 1.024.416 
31-60 days 876.554 272.612 
61-90 days 329.714 436.836 
91-180 days 1.600.231 1.219.585 
> 180 days 13.962.023 11.198.790 
Total 40.433.746 31.407.599 

 

 

 

For a more detailed analysis of accounts receivable to subsidiaries and affiliated companies, please refer to the chapter 

on “related parties”. 
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Income tax receivables/Other receivables (Note 7) 

 

The breakdown of income tax receivables and other receivables is as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
Income tax receivables     

Income tax receivables  2.717.716 (2.717.716) -100,00% 

Total 0 2.717.716 (2.717.716) -100,00% 
     

     

Current financial receivables     

Financial receivables - third parties 494.566 714.128 (219.562) -30,75% 
Financial receivables - subsidiaries 1.826.775 2.028.110 (201.335) -9,93% 
Financial receivables - associated 63.965 331.565 (267.600) -80,71% 

Total 2.385.306 3.073.803 (688.497) -22,40% 
     

Other current receivables     

Security deposits 7.631 7.631  0,00% 

Advance payments to suppliers 160.698 267.965 (107.267) -40,03% 
VAT credits 1.819.421 2.794.330 (974.909) -34,89% 
Other tax receivables 605.896 948.130 (342.234) -36,10% 
Other receivables 1.068.611 1.247.657 (179.046) -14,35% 
Other receivables from subsidiary companies 483.586 9.478 474.108 5002,19% 

Total 4.145.843 5.275.191 (1.129.348) -21,41% 

     

Total current financial receivables and other current receivables 6.531.149 8.348.994 (1.817.845) -21,77% 
 

 

As at 31 December 2025, no income tax receivables are recorded. The down payments made were recorded as a 

reduction of the tax liabilities referred to in Note (21). 

 

Financial receivables relate to loans to subsidiaries and associated companies to meet normal operating needs. The 

main loans granted to subsidiaries including those indicated in Note (4) are as follows: 

 

Group companies 

 m/l term                         

amount (/1000)  

 Short term                              

amount (/1000)   Currency   Annual interest rate  

Otlas Srl                                              22.250                                                         -    Euro   ECB + 0,25%  

Esthelogue Srl                                                 3.800                                               1.540   Euro  

 ECB + 1% (on EUR 

1.665 thousand), + 

0,25% (on 4 million)  

BRCT Inc.                                                           -                                                    287   USD  2,50% 

 

 

For further details on financial receivables to subsidiaries and affiliated companies, please refer to the chapter on 

“related parties” below. 

 

The amount entered under “VAT receivables” derives from the share of exports that characterises the company's 

revenue.  

The item “Other tax receivables” includes tax credits recognised to support research, development, and innovation 

activities, as well as the remaining balances of tax receivables granted in lieu of benefits recognised in previous financial 

years in the form of “hyper-depreciation” and “super-depreciation”.  

 

The item "other receivables from subsidiaries" relates to the receivable claimed by the parent company from Deka Mela 

S.r.l., as part of joining the national fiscal consolidation (procedure pursuant to Articles 117 et seq. of the Income Tax 

Consolidation Act and the implementing Italian Ministerial Decree of 1 June 2018).  
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Securities and other current financial assets (Note 8) 
 
 

 31/12/2025 31/12/2024 Variation Var.% 
Securities and other current financial assets     

Other current financial assets 16.723.894 5.530.835 11.193.059 202,38% 
Total 16.723.894 5.530.835 11.193.059 202,38% 

 

 

The item includes investments made both in previous financial years and during 2025 in government securities and in 

short-term money market or bond mutual funds. 

 

 

Cash and cash equivalents (Note 9) 
 

Cash and cash equivalents are broken down as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
     

Bank and postal accounts 66.403.620 43.690.532 22.713.088 51,99% 
Cash on hand 7.161 3.659 3.502 95,71% 

Total 66.410.781 43.694.191 22.716.590 51,99% 
 

 

 

For the analysis of changes in cash and cash equivalents, please refer to the cash flow statement. 

 

Net financial position as at 31 December 2025 

 

The net financial position as at 31 December 2025 is broken down as follows (in thousands of euros): 

 
 

 Net financial position 31/12/2025 31/12/2024 
A Cash and cash equivalents  66.411  43.694 
B Cash equivalents   

C Other current financial assets  17.218  6.245 
D Liquidity (A + B + C)  83.629  49.939 
E Current financial debt   (11)   (6) 
F Current portion of non-current financial debt   (245)   (202) 
G Current financial indebtedness (E + F)   (255)   (208) 
H Net current financial position (D + G)  83.374  49.732 
I Non-current financial debt   

J Debt instruments   (408)   (326) 
K Non-current trade and other payables   (827)   (339) 
L Non-current financial indebtedness (I + J + K)   (1.235)   (666) 
M Net Financial Position (H + L)  82.139  49.066 

 

 

The net financial position increased by about 33 million. Part of the increase was invested in government securities and 

short-term money market or bond funds. Furthermore, EUR 2 million was invested in medium- and long-term insurance-

based financial instruments which, by their nature, are recognised within non-current financial assets and are therefore 

excluded from the net financial position. At the end of the year, the fair value of the residual investment was EUR 4,5 

million, recognised in non-current assets. 

Excluded from the net financial position are financial receivables from subsidiaries and associates in the amount of EUR 

28.542 thousand, as they are related to financial support policies of group companies (for details see the disclosure on 

related parties). 

In continuity with past practice, it was deemed appropriate not to include these loans in the net financial position shown 

above. 
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Information on the Statement of financial position - Liabilities 
 

 

Capital and Reserves 

 

The main shareholders' equity items are as follows: 

 

 

Share capital (Note 10) 
 

As at 31 December 2025, the share capital of El.En. was:  

 

 
 

Authorised (to stock option plan 

service) EURO  2.658.626 
  

Underwritten and deposited EURO 2.612.498   

     

     

Nominal value of each share - 

Euros  without nominal value 
  

     

     

Category 31/12/2024 Increase Decrease 31/12/2025 
No. of Ordinary Shares 80.121.900 262.652  80.384.552 

Total 80.121.900 262.652 0 80.384.552 
 

 

 

The shares are registered and indivisible; each share grants the right to one vote at all ordinary and extraordinary 

shareholders' meetings as well as other property and administrative rights in accordance with the law and the Articles 

of Association. At least 5% of the net income for the financial year must be allocated to the legal reserve, within the 

limits of Art. 2430 of the It. Civil Code. The residue shall be distributed among the shareholders, unless the shareholders' 

meeting resolves otherwise. The Articles of Association do not provide for the distribution of down payments on 

dividends. Dividends not collected within five years from the day on which they became payable shall be forfeited in 

favour of the Company. There are no special clauses in the Articles of Association concerning the shareholders' 

participation in the remaining assets in the event of liquidation. There are no clauses in the Articles of Association 

conferring particular privileges. 

 

Capital increases to service stock option plans 

The extraordinary Shareholders’ Meeting of El.En. s.p.a. of 12 May 2016 had resolved to grant the Board of Directors 

the power, pursuant to and for the purposes of Art. 2443, paragraph II, of the It. Civil Code, to increase, also in several 

instalments and also in divisible form, within five years from the date of the resolution, the share capital up to the 

maximum nominal amount of EUR 104.000,00 through the issue of new shares to be allocated to the subscription of 

the beneficiaries of the 2016-2025 stock option plan. 

On 13 September 2016, the Board of Directors of the parent company, at the proposal of the Remuneration Committee, 

had resolved on the implementation of the share incentive plan (stock option) for the period 2016-2025 (“2016-2025 

Stock Option Plan”), following the mandate given to it by the shareholders' meeting mentioned above and thus 

identifying the beneficiaries of the plan, the quantities of options granted, the exercise windows, the subscription price 

were identified. 

The Board also proceeded to exercise, in full and for the sole purpose of the Plan, the power conferred upon it pursuant 

to Art. 2443, paragraph II, of the It. Civil Code, by the same Shareholders’ Meeting, to increase the share capital, for 

consideration, on a divisible basis and with the exclusion of pre-emption rights pursuant to Art. 2441, paragraph V, of 

the It. Civil Code, by EUR 104.000,00 through the issuance of 800.000 ordinary shares (equivalent to 3.200.000 ordinary 

shares following the stock split resolved by the Shareholders’ Meeting of 20 July 2021), to be subscribed by 

administrators, collaborators and employees of El.En. s.p.a. and its subsidiaries, as beneficiaries of the options under 

the aforementioned Plan.  
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The options were exercisable, in accordance with the terms and conditions provided in the plan regulations definitively 

approved on 13 September by the beneficiaries in two equal tranches: the first starting from 14 September 2019 and 

until 31 December 2025; the second from 14 September 2020 to 31 December 2025. 

The Plan expired on 31 December 2025; the 1.334 options not exercised by that date have definitively lapsed, and the 

capital has been definitively increased by the amount actually subscribed and paid up by that date. 

Following the exercise of options by some of the beneficiaries of the 2016-2025 Stock Option Plan, the Company issued 

262.652 ordinary shares (post-split) during 2025, for total proceeds of approximately EUR 835 thousand, comprising 

both the share capital increase and the share premium. 

 

The extraordinary Shareholders’ Meeting of El.En. S.p.A. of 15 December 2022 resolved to grant the Board of Directors 

the power, pursuant to and for the purposes of Art. 2443, paragraph II, of the It. Civil Code, to increase, also in several 

instalments and also in divisible form, within five years from the date of the resolution, the share capital up to the 

maximum nominal amount of EUR 65.000,00 through the issue of new shares to be allocated to the subscription of the 

beneficiaries of the 2026-2031 stock option plan. 

On 15 March 2023, the Board of directors of the parent company, at the proposal of the Remuneration Committee, 

resolved on the implementation of the share incentive plan (stock option) for the period 2026-2031 (“2026-2031 Stock 

Option Plan” or “Plan”), following the mandate given to it by the shareholders' meeting mentioned above: the 

beneficiaries of the plan, the quantities of options assigned, the exercise windows, and the subscription price were 

identified. 

The Board also proceeded to exercise, partially and exclusively for the service of the Plan, the faculty granted to it 

pursuant to Art. 2443, para. II, of the It. Civil Code, by the same meeting, to increase for consideration, in a divisible 

manner and with the exclusion of the option right pursuant to Art. 2441, para. V, of the It. Civil Code, the share capital 

up to EUR 45.955,00 through the issuance of 1.414.000 ordinary shares which may be subscribed by administrators, 

collaborators, and employees of El.En. s.p.a. and its subsidiaries, who are assignees of the options under the 

aforementioned Plan.  

The options may be exercised, in accordance with the terms and conditions set forth in the plan regulation definitively 

approved on the same date, by the beneficiaries in two equal tranches: the first starting from 1 April 2026 and until 31 

December 2031; the second from 1 April 2027 to 31 December 2031. 

The Plan will end on 31 December 2031, any options not exercised on that date will be definitively forfeited, and the 

capital will be deemed to be definitively increased for the amount actually subscribed and paid up on that date. 

For further information on the plan, please refer to the detailed information in the Annual Financial Report as at 31 

December 2023 in the section "Significant events which occurred during the financial year 2023". 

 

Finally, it should be noted that the market capitalisation of the Company is, in any case, currently higher than the values 

implied in the consolidated shareholders' equity as at 31 December 2025. 

 

 

Additional paid in capital (Note 11) 
 

As at 31 December 2025, the additional paid in capital reserve amounted to EUR 48.649 thousand, up from EUR 47.822 

thousand as at 31 December 2024 as a result of the stock options exercised during the financial year, as mentioned in 

the previous note. 

 

 

Other reserves (Note 12) 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
     

Legal reserve 537.302 537.302  0,00% 

Extraordinary reserve 131.056.129 114.679.292 16.376.837 14,28% 

Stock options/ stock based compensation reserve 11.503.070 9.340.386 2.162.684 23,15% 

Special reserve for grants received 426.657 426.657  0,00% 

Other reserves (47.567) (65.415) 17.848 -27,28% 

Total 143.475.591 124.918.222 18.557.369 14,86% 
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As at 31 December 2025, the “extraordinary reserve” amounts to EUR 131.056 thousand; the increase compared to 31 

December 2024 relates to the destination of the net income of the 2024 financial year, as per the resolution passed at 

the Shareholders' Meeting of the parent company held on 29 April 2025. 

 

The reserve “for stock options/stock-based compensation” includes the balancing entry for the notional costs 

determined in accordance with IFRS 2 of the Stock option and stock grant plans granted by the company. 

 

The special reserve for grants received is to be considered a revenue reserve and is unchanged from 31 December 2024. 

 

The item “other reserves” includes, inter alia, the reserve for the valuation of the severance indemnity fund in 

accordance with IAS 19. 

 

 

Treasury stock (13) 
 

The shareholders' meeting of El.En. s.p.a. has approved the authorisation for the Board of Directors to purchase and 

dispose of treasury stock with numerous resolutions since 2008; most recently, on 29 April 2024, the terms of which for 

purchase would have expired on 28 October 2025.  

 

On 29 April 2025, the Shareholders' Meeting of El.En. s.p.a., after revoking the unused portion of the authorisation 

granted by the same meeting on 29 April 2024, re-authorised the Board of Directors to purchase treasury stock within 

18 months of the resolution date, as already described in the subsequent events in the first half of 2025. 

 

On 31 July 2025, the company announced that it had assigned the general manager 19.940 of the shares held in its 

portfolio to the General Manager as a non-cash portion of the 2024 annual remuneration; therefore, as at 31 December 

2025, the treasury stock held by the company numbered 235.346, compared to the 7.470 treasury stock held as at 31 

December 2024. 

 

 

Retained earnings / (accumulated deficit) (Note 14) 
 

This item includes, among other things, the adjustments to shareholders' equity resulting from the adoption of 

international accounting standards and the recognition of a reserve for realised capital gains/capital losses following 

the movement of treasury stock held by the company. 

 

Availability and distribution of reserves 

 

  

 
Possibility of Portion  Utilised in the 

previous two 

periods 

Utilised in the 

previous two 

periods 

SHAREHOLDERS' EQUITY: 

31/12/2025 utilisation available  for covering 

losses 

for other purposes 

            

Share capital 2.612.498         

Additional paid in capital 48.648.823 ABC 48.648.823     

Legal reserve 537.302 B 537.302     

Other reserves:           

Extraordinary reserve 131.056.129 ABC 131.056.129   3.850 

Treasury shares -2.450.423   -2.450.423     

Reserve for contribution on 

capital account 426.656 ABC 426.656     

Retained earnings -965.618 ABC -965.618     

Other reserves 11.455.503 AB 13.392     

      177.266.261 0 3.850 

Portion not distributable     307.385     

Portion distributable     176.958.876     

 
Key: A) increase in capital; B) for covering losses; C) for distribution to partners 
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Non-current liabilities 
 

 

Severance indemnity fund (Note 15) 
 

The following table highlights the movements that occurred during the accounting period:  

 
 

31/12/2024 Provision (Utilisation) 

Payments to 

complementary 

funds, INPS 

fund and other 

movements 

31/12/2025 

 608.595  1.073.600   (204.450)   (882.247)  595.498 
 

 

 

The severance indemnity represents the allowance that employees accrue during their working life and is paid to them 

when they leave.  

 

For the purposes of international accounting standards, the payment of severance pay represents a “long-term benefit 

following the end of the employment relationship”; it is a “defined benefit” obligation that involves the recording of a 

liability similar to that which arises in defined benefit pension plans. 

Following the changes made to the severance indemnity by Law 27/12/2006 (and subsequent amendments), only the 

liability relating to the accrued severance indemnity remaining in the company has been valued for the purposes of IAS 

19, since the accrued portion has been paid to a separate entity (supplementary pension fund). Even for employees 

who explicitly decided to keep their severance indemnity in the company, the severance indemnity accrued since 1 

January 2007 has been paid into the Treasury fund managed by INPS. This provision, based on the It. 2007 Financial Law 

guarantees employees in the private sector the payment of severance indemnity for the portion corresponding to the 

payments made to them. 

 

The present value of the obligation for the severance indemnity fund remaining in the company as at 31 December 2025 

was EUR 644 thousand. 

 

 

The assumptions adopted in determining the plan are summarised in the table below: 

 

      

Financial hypotheses Year 2024 Year 2025 

      

      

Annual implementation rate 2,69%-2,78%-2,93%-3,18%-3,38% (*) 2,52%-2,79%-3,09%-3,37%-3,96% (**) 

      

Annual inflation rate 2,00% 1,4%-1,6%-1,9%-2% (***) 

      

      

      

Annual increase rate of salaries Executives 3,00% Executives 3,00% 

(including inflation) White collar workers 3,00% White collar workers 3,00% 

  Blue collar workers 3,00% Blue collar workers 3,00% 

(*) 2,69% for the first three years, 2,78% from the fourth to the fifth, 2,93% from the sixth to the seventh, 3,18% from the eighth to the tenth and 

3,38% up to the thirtieth year. 

(**) 2,52% for the first three years, 2,79% from the fourth to the fifth, 3,09% from the sixth to the seventh, 3,37% from the eighth to the tenth 

and 3,96% up to the thirtieth year. 

(***) 1,4% for 2026, 1,6% for 2027, 1,9% for 2028, 2% for subsequent years.  

 

To ensure consistency with the source of past valuation returns, the returns that S&P records and publishes on 1Y-3Y, 

3Y-5Y, 5Y-7Y, 7Y-10Y and finally 10+Y maturities were used to construct an iBoxx Corporate AA "rate curve" as at 31 

December 2025 as summarised in the table above. 
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Analysis of deferred tax assets and liabilities (Note 4) (Note 16) 
 

Deferred and prepaid taxes are allocated to temporary differences between the assets and liabilities recognised for tax 

purposes, and those recognised in the financial statement.  

 

The analysis is as follows:  

 
 

 31/12/2024 Provision (Utilisation) Other 

movements 31/12/2025 

Deferred tax assets on inventory devaluation 2.067.508 28.732   2.096.240 
Deferred tax assets on warranty reserve 191.928  (40.722)  151.206 
Deferred tax assets on bad debt reserve  59.126   59.126 
Other deferred tax assets and on IAS adjust. 287.248 274.253  (5.635) 555.866 

Total 2.546.684 362.111 (40.722) (5.635) 2.862.438 
      

Deferred tax liability on advance depreciations 124.470 1.875   126.345 
Deferred tax liability on grants on capital account 90.506  (36.536) (1) 53.969 
Other deferred tax liabilities and on IAS adjust. 292.561 17.766   310.327 

Total 507.537 19.641 (36.536) (1) 490.641 
      

Net 2.039.147 342.470 (4.186) (5.634) 2.371.797 
 

 

 

Deferred tax assets amount to about EUR 2,9 million. The main variations during the financial year include the increase 

in deferred tax assets calculated on the inventory write-down, and the decrease of those on the warranty reserve. 

 

Deferred tax assets are recognised to the extent that it is probable that there will be adequate future taxable profits 

against which the temporary differences can be utilised. In this regard, the Company estimates the likely timing and 

amount of future taxable profits. 

 

Deferred tax liabilities mostly refer to the different valuation of inventory for tax purposes (LIFO) compared to the 

valuation for statutory purposes adopted for the financial statement (weighted average cost). 

 

The column other movements include, among other things, deferred taxes on value adjustments made to the severance 

indemnity fund and recognised directly in Other Comprehensive Income (“OCI”). 

 

 

Other accruals (Note 17) 
 

The following table highlights the movements during the year: 

 
 

 
31/12/2024 Provision (Utilisation) Other 

movements 31/12/2025 

Reserve for pension costs and similar 97.046 74.776 (76.148) (71.010) 24.664 
Warranty reserve on the products 799.701 187.695   987.396 
Reserve for risks and charges 19.200    19.200 

Total 915.947 262.471 (76.148) (71.010) 1.031.260 
 

 

 

The item “provision for pensions and similar obligations” includes the provision for administrators' severance indemnity 

(TFM) and the provision for agents' customer indemnity. The latter, measured under IAS 37, was fully extinguished in 

2025. 

The warranty reserve is estimated on the basis of the costs for spare parts and warranty service incurred during the 

period, adjusted for the sales volumes of the financial year and the average years of warranty granted, which vary 

depending on the sector. 
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Financial debts and liabilities and other non-current liabilities (Note 18) 
 

Payables are listed in detail below: 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
Financial m/l term debts     

Amounts owed to leasing companies 408.065 326.434 81.631 25,01% 
Other non-current liabilities 826.951 339.108 487.843 143,86% 

Total 1.235.016 665.542 569.474 85,57% 
 

 

The amount recorded under the item "Amounts owed to leasing companies" derives from the application of accounting 

standard IFRS 16. 

 

The amount recorded under “Other non-current liabilities” refers to payables to suppliers and other liabilities that are 

due after 12 months or are due for payment after one year. 
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Current liabilities 
 

 

Financial liabilities (Note 19) 
 
 

 31/12/2025 31/12/2024 Variation Var.% 
Financial short term debts     

Amounts owed to banks 10.570 5.604 4.966 88,62% 
Amounts owed to leasing companies 244.769 201.980 42.789 21,18% 

Total 255.339 207.584 47.755 23,01% 
 

 

The item “amounts owed to leasing companies” includes the short-term portions of payables described in the previous 

note. 

 

 

Accounts payable (Note 20) 
 
 

 31/12/2025 31/12/2024 Variation Var.% 
Accounts payable 23.079.187 26.806.754 (3.727.567) -13,91% 
Amounts owed to subsidiary companies 734.776 1.480.171 (745.395) -50,36% 
Amounts owed to associated companies 232.358  232.358  

Total 24.046.321 28.286.925 (4.240.604) -14,99% 
 

 

 

For a more detailed analysis of accounts payable to subsidiaries and affiliated companies, please refer to the chapter 

on “related parties”.  

 

 

We also break down accounts payable from third parties by currency: 

 
 

Accounts payable in: 31/12/2025 31/12/2024 
EURO 21.792.267 24.332.549 
USD 1.283.581 2.442.805 
Other Currencies 3.339 31.400 
Total 23.079.187 26.806.754 

 

 

 

The euro value reported in the table of payables originally denominated in USD or other currencies represents the 

currency amount converted at the exchange rates of 31 December 2025 and 31 December 2024, respectively. 
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Income tax payables /Other current payables (Note 21) 
 

The "income tax payables" amounted to EUR 3.874 thousand as at 31 December 2025 and are recorded net of the 

related down payments paid and withholding taxes incurred. 

 

Other payables were broken down as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var.% 
Social security debts     

Debts to INPS 2.413.367 2.324.923 88.444 3,80% 
Debts to INAIL 155.850 154.999 851 0,55% 
Debts to other Social Security Institutions 280.410 251.065 29.345 11,69% 

Total 2.849.627 2.730.987 118.640 4,34% 
Other debts     

Debts to the tax authorities for VAT 214  214  

Debts to the treasury for withholdings 1.675.081 1.566.638 108.443 6,92% 
Other tax debts 1.776 3.827 (2.051) -53,59% 
Debts to staff for wages and salaries 3.273.398 5.230.060 (1.956.662) -37,41% 
Down payments 305.865 439.255 (133.390) -30,37% 
Other debts to subsidiary companies 186.238 941.302 (755.064) -80,21% 
Other debts 943.043 1.130.361 (187.318) -16,57% 

Total 6.385.615 9.311.443 (2.925.828) -31,42% 
Total social security debts and other debts 9.235.242 12.042.430 (2.807.188) -23,31% 

 

 

“Debts to staff” include among other things the payable of deferred salaries accrued by employees as at 31 December 

2025. 

 

The item “other debts to subsidiaries” refers to the debt of the parent company to Otlas S.r.l. and Esthelogue S.r.l. 

accrued as part of membership of the national fiscal consolidation (procedure pursuant to Articles 117 et seq. of the 

TUIR and the implementing It. Ministerial Decree of 1 June 2018).  

 

The item down payments includes, as of 2024, EUR 279 thousand for down payments received in relation to the research 

project “AIRCARE AI-augmented Robotics for CAncer point of caRE”. 

 

Debt analysis by maturity 

 
 

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

 <= 1y >1 y <= 5y > 5 y <= 1y >1 y <= 5y > 5 y 

Amounts owed to banks 10.570   5.604   

Amounts owed to leasing companies 244.769 406.839 1.226 201.980  326.434  

Accounts payable 23.079.187 192.557  26.806.754  185.949  

Amounts owed to subsidiary companies 921.014   2.421.473   

Amounts owed to associated companies 232.358      

Income tax payables 3.873.993      

Social security debts 2.849.627   2.730.987   

Other debts 6.199.377 634.394  8.370.141  153.159  

Total 37.410.895 1.233.790 1.226 40.536.939  665.542   - 
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Information on the Income Statement 
 

 

Revenues (Note 22) 
 

Below is a breakdown of the company's revenues from contracts with customers as at 31 December 2025 and 2024: 

 
 

 31/12/2025 31/12/2024 Variation Var. % 

Total medical systems 124.573.503 116.633.674 7.939.829 6,81% 
Total industrial systems 5.337.817 7.269.469 (1.931.652) -26,57% 
Total service 25.025.612 24.201.981 823.631 3,40% 

Total sales 154.936.932 148.105.124 6.831.808 4,61% 
 

 

 

Breakdown of Revenues by geographical areas 

 

Medical sector 

 
 

 31/12/2025 31/12/2024 Variation Var. % 

Italy 80.292.695 67.323.012 12.969.683 19,26% 
Europe 19.158.449 23.603.777 (4.445.328) -18,83% 
Row 42.362.143 42.394.851 (32.708) -0,08% 

Total revenue 141.813.287 133.321.640 8.491.647 6,37% 
 

 

Industrial sector 

 
 

 31/12/2025 31/12/2024 Variation Var. % 

Italy 8.808.689 9.089.894 (281.205) -3,09% 
Europe 3.516.412 4.551.665 (1.035.253) -22,74% 
Row 798.544 1.141.925 (343.381) -30,07% 

Total revenue 13.123.645 14.783.484 (1.659.839) -11,23% 
 

 

 

Breakdown of revenues based on Revenue Recognition Timing 

 

  31/12/2025 31/12/2024 Variation Var. % 

          

Goods transferred at a specific time 154.485.630 147.548.204 6.937.426 4,70% 

Services transferred over time  451.302 556.920 -105.618 -18,96% 

Total revenue 154.936.932 148.105.124 6.831.808 4,61% 

 

 

The company recorded revenue of EUR 154,9 million, a 4,6% increase compared to 2024. 

 

While the medical sector performed very well (+6,37%), the weakness of the market for machinery for the 

manufacturing sector meant that revenue in the sector fell.   
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Other income (Note 23) 
 

The analysis of other income is as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var. % 
Other income due to Insurance refunds 7.441 128.056 (120.615) -94,19% 
Expense recovery 154.943 234.264 (79.321) -33,86% 
Capital gains on disposal of fixed assets 31.143 48.242 (17.099) -35,44% 
Other income 1.176.154 840.154 336.000 39,99% 

Total 1.369.681 1.250.716 118.965 9,51% 
 

 

The item Other revenues and income includes, among other things, contributions for research activities amounting to 

EUR 376 thousand.  

 

 

Costs for the purchase of goods (Note 24) 
 

The analysis of purchases is as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var. % 
Purchases of raw materials and finished products 64.494.698 66.950.448 (2.455.750) -3,67% 
Packaging 1.265.371 1.299.498 (34.127) -2,63% 
Shipping charges on purchases 570.170 653.950 (83.780) -12,81% 
Other purchase expenses 437.946 469.365 (31.419) -6,69% 
Other purchases 40.542 82.415 (41.873) -50,81% 

Total 66.808.727 69.455.676 (2.646.949) -3,81% 
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Other direct services/operating services and charges (25) 
 

The item is broken down as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var. % 
Direct services     

Outsourced processing 20.826.526 21.350.820 (524.294) -2,46% 
Technical services on products 168.580 197.787 (29.207) -14,77% 
Shipment charges on sales 377.563 491.758 (114.195) -23,22% 
Sale commissions 15.943 91.511 (75.568) -82,58% 
Royalties 209.200 317.700 (108.500) -34,15% 
Travel expenses for technical assistance 174.447 171.963 2.484 1,44% 
Other direct services 245.505 165.898 79.607 47,99% 

Total 22.017.764 22.787.437 (769.673) -3,38% 
Other operating services and charges     

Maintenance and technical assistance on equipment 683.130 635.734 47.396 7,46% 
Commercial services and consulting 250.355 329.329 (78.974) -23,98% 
Legal and administrative services and consulting 392.290 368.962 23.328 6,32% 
Audit fees 146.184 108.583 37.601 34,63% 
Insurances 378.320 411.415 (33.095) -8,04% 
Travel and accommodation expenses 531.565 512.831 18.734 3,65% 
Trade shows 239.060 93.360 145.700 156,06% 
Promotional and advertising fees 257.648 190.560 67.088 35,21% 
Expenses related to real estate 1.231.252 1.146.615 84.637 7,38% 
Other taxes 100.783 112.376 (11.593) -10,32% 
Vehicles maintenance expenses 456.622 442.382 14.240 3,22% 
Office supplies 63.778 64.555 (777) -1,20% 
Hardware and Software assistance 1.270.073 873.899 396.174 45,33% 
Bank charges 59.117 53.682 5.435 10,12% 
Leases and rentals 329.009 291.142 37.867 13,01% 
Salaries and indemnity to the Board of Directors and Board of Statutory 

Auditors 1.339.467 1.208.413 131.054 10,85% 
Other charges and services 2.903.158 2.717.806 185.352 6,82% 

Total 10.631.811 9.561.644 1.070.167 11,19% 
 

 

 

Other operating services and charges amounted to EUR 10.632 thousand, up from EUR 9.562 thousand last year. The 

increase is mainly due to costs for trade shows and for hardware and software support. 

 

The item "other costs and services" includes costs for stock options to administrators and collaborators in the amount 

of EUR 433 thousand, and costs for technical-scientific consultancy and studies and research totalling EUR 443 thousand. 

With regard to research and development activities and costs, please refer to what has already been described in the 

consolidated Management Report. 

 

 

Staff costs (Note 26) 
 

Staff costs are broken down as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var. % 
Wages and salaries 20.633.462 19.310.692 1.322.770 6,85% 
Social security contributions 6.240.291 5.697.672 542.619 9,52% 
Severance indemnity 1.055.992 972.518 83.474 8,58% 
Staff costs for stock options/stock based compensation 1.122.078 894.546 227.532 25,44% 

Total 29.051.823 26.875.428 2.176.395 8,10% 
 

 

 

At EUR 29.052 thousand, staff costs were up from EUR 26.875 thousand in the previous financial year. The increase is 

also due to the increase in the workforce from 353 as at 31 December 2024 to 363 as at 31 December 2025. 
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During the financial year, notional costs amounting to EUR 1.122 thousand were also recognised in relation to the 

granting of stock options to employees and stock grants to the Company’s General Manager. 

 

 

Depreciation, amortization and other accruals (Note 27) 
 

The item is broken down as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var. % 
Amortization of intangible assets 466.294 469.050 (2.756) -0,59% 
Depreciation of tangible assets 2.030.501 2.037.362 (6.861) -0,34% 
Depreciation of tangible assets right of use 245.092 215.037 30.055 13,98% 
Accrual for bad debts 499.024 222.517 276.507 124,26% 
Accrual for risks and charges 187.695 59.300 128.395 216,52% 

Total 3.428.606 3.003.266 425.340 14,16% 
 

 

 

Financial income and charges and Exchange gain (loss) (Note 28) 
 

The item is broken down as follows: 

 
 

 31/12/2025 31/12/2024 Variation Var. % 

Financial income     

Interest income on bank and postal accounts 900.644 1.031.614 (130.970) -12,70% 

Dividends 16.547.000 13.935.000 2.612.000 18,74% 

Dividends from other investments 11.400  11.400  

Financial income - subsidiary companies 1.228.023 1.509.305 (281.282) -18,64% 

Financial income - associated companies 8.083 17.951 (9.868) -54,97% 

Interest income from current securities and financial assets 59.228 43.083 16.145 37,47% 

Capital gain and other income from current securities and financial 

assets 280.458 170.516 109.942 64,48% 

Other financial income  (1.314) 1.314 -100,00% 

Total 19.034.836 16.706.155 2.328.681 13,94% 

Financial charges     

Capital losses and other charges on current securities and financial 

assets 9.510  9.510  

Financial charges - subsidiary companies (56.444) (29.229) (27.215) 93,11% 

Other financial charges 47.553 48.790 (1.237) -2,54% 

Total 619 19.561 (18.942) -96,84% 

Exchange gain (loss)     

Exchange gains 680.020 1.045.337 (365.317) -34,95% 

Exchange losses (1.576.893) (617.116) (959.777) 155,53% 

Total (896.873) 428.221 (1.325.094) -309,44% 
 

 

During the financial year, dividends from subsidiaries in the amount of EUR 16.547 thousand were recognised, 

distributed by the subsidiaries Deka Mela, Quanta System and Lasit. 

 

Income and interest on securities and financial assets relate to liquidity investments. 

 

The item “other financial charges” includes the recognition of interest expense resulting from the application of the 

accounting standard IAS 19 to the severance indemnity of about EUR 18 thousand. 
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Other net income and charges (Note 29) 
 
 

 31/12/2025 31/12/2024 Variation Var. % 
Other charges     

Capital losses on equity investments  29.242 (29.242) -100,00% 
Devaluation of equity investment 1.138.953 40.690 1.098.263 2699,10% 

Total 1.138.953 69.932 1.069.021 1528,66% 
 

 

The item “Write-down of equity investments” refers to the write-down of the total value of the equity investment in 

BRCT Inc. and to the value adjustment of the associated company Immobiliare Del.Co Srl. 

 

 

Income taxes (Note 30) 
 
 

 31/12/2025 31/12/2024 Variation Var. % 
IRES and other foreign income taxes 6.109.428 4.723.829 1.385.599 29,33% 
Income taxes - IRAP 1.023.008 764.230 258.778 33,86% 
Deferred income taxes - IRES and for foreign companies (347.413) (293.340) (54.073) 18,43% 
Deferred income taxes - IRAP 9.129 (11.415) 20.544 -179,97% 
Income tax receivable (80.710) (81.309) 599 -0,74% 
Charges (Income) for IRES from fiscal consolidation 297.243 429.108 (131.865) -30,73% 
Other income tax (4.987) (4.987)  0,00% 

Previous years tax 127.347 (1.844.472) 1.971.819 -106,90% 
Total 7.133.045 3.681.644 3.451.401 93,75% 

 

 

The tax cost for the year was EUR 7.133 thousand compared to EUR 3.682 thousand last year. 

The tax rate for the year was 17,8%, up from 9,8% last year. The income tax for the year 2024 benefited from the 

agreement signed by the company with the revenue agency for the renewal of the so-called Tax credit on patents 

(Patent Box) for the period 2020/2024. 

 

The following table illustrates the reconciliation between the theoretical tax rate and the effective tax rate, limited to 

the Corporate Income Tax (IRES). 
 

  2025 2024 

Profit/loss before taxes 39.978.773 37.669.796 

      

Theoretical IRES Aliquot  24,00% 24,00% 

      

Theoretical IRES  9.594.906 9.040.751 

      

      

One time income tax charges   0 

      

Tax credit (80.710) (81.309) 

      

Charges (income) for IRES from fiscal consolidation 297.243 429.108 

      

Tax credit on patents (Patent Box) (48.000) (2.654.850) 

      

Pex benefit 0 0 

      

Dividends (3.772.716) (3.177.180) 

      

Higher (lower) fiscal incidence with respect to the theoretical 

aliquot 84.173 (369.862) 

      

Actual IRES  6.074.895 3.186.658 

      

Actual IRES aliquot  15,20% 8,46% 
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The breakdown of deferred and prepaid taxes is set out in the previous note (16). Income taxes on operating income 

include the amount for the financial year.  

 

 

Distributed dividends (Note 31) 

 

The Shareholders' Meeting of El.En. SpA held on 29 April 2025 resolved to distribute a dividend, equal to EUR 0,22 (zero 

comma twenty-two) gross per outstanding share, to the shares in circulation on the ex-dividend date. The dividend 

distributed was EUR 17.611.316. 

 

Non-recurring significant, atypical and unusual events and operations (Note 32) 
 

For the financial year 2025 and for the same period last year, the Company did not enter into any significant non-

recurring, atypical and/or unusual transactions pursuant to CONSOB Communication of 28 July 2006, no. DEM/6064293. 

 

Assets held for sale (Note 33) 

 

The net book value of the property located in the municipality of Torre Annunziata was recognised under ‘Assets held 

for sale’ in 2024; the sale of this property to the subsidiary Lasit took place in the early months of 2025. 

 

 

Disclosure on related parties (Note 34) 

 

Related parties are identified as defined in international accounting standard IAS 24. In particular, the following parties 

are considered to be related parties: 

- subsidiaries and associated companies; 

- the members of the Board of Directors, the Board of Statutory Auditors, the General Manager and, where applicable, 

the other executives with strategic responsibilities; 

- the natural persons shareholders of El.En. S.p.A.; 

- legal persons in which a significant shareholding is held by one of the major shareholders of El.En. S.p.A., a member of 

the Board of Directors, a member of the Board of Statutory Auditors, the General Manager and executives with strategic 

responsibilities. 

 

One of the Managing directors, a major shareholder of El.En. S.p.A, owns a 25% stake in Immobiliare del Ciliegio S.r.l., 

also a shareholder of the company. 

 

All ordinary transactions with related parties took place at ordinary market conditions. 

 

In particular, we highlight the following: 

  

Members of the Board of Directors, Board of Statutory Auditors and General Manager 

Pursuant to CONSOB Resolution No. 11971/99 (Issuers’ Regulation) the remuneration paid to the members of the Board 

of Directors and the Board of Statutory Auditors, to the General Manager and the equity investments held by them 

during the financial year are analytically described in the tables attached to the "Report on Remuneration and 

remuneration paid pursuant to Articles 123-ter of the T.U.F. and 84-quater of CONSOB Reg. 11971/1999” which is made 

available within the terms of the law and can be consulted on the website www.elengroup.com - 

“Governance/corporate documents” section. 

 

Subsidiaries and associated companies 

El.En. S.p.A. controls a Group of companies operating in the same laser macro sector, each of which has its own 

application niche and a particular market function. 

The integration of the various products and services offered by the Group generates frequent commercial transactions 

between the Group companies. The subject of most intercompany business relations is the production by El.En. S.p.A. 

of medium- and high-power CO2 laser sources, which constitute a fundamental element for the production of Ot-las 

S.r.l. (formerly Cutlite Penta S.r.l.) and Lasit S.p.A. Other intercompany business relations consist of the production of 
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medical laser equipment by El.En. S.p.A., which, in part, are sold to Deka MELA S.r.l., to Esthelogue S.r.l., to Deka Sarl, 

to ASA S.r.l. and to Asclepion Laser Technologies GmbH who, in turn, distribute them.  

Transfer prices are established with reference to what normally occurs on the market. These intercompany transactions, 

therefore, reflect the trend in market prices, from which they may slightly differ depending on the company's business 

policies. 

It should be noted that in October 2002 El.En. S.p.A. purchased, free of charge, from Deka Mela S.r.l. the licence to use 

the trademark of the same name for the marketing of laser equipment produced by El.En. for the medical and aesthetic 

dental sector in some European and non-European countries. 

 

The following tables analyse the transactions with subsidiaries and associated companies during the period, both at the 

level of trade and at the level of debit and credit balances. 

 

  Financial receivables Other receivables Accounts receivable 

Subsidiary companies: < 1 year > 1 year < 1 year > 1 year < 1 year > 1 year 

Asclepion Laser Technologies GmbH         2.149.420   

Deka MELA Srl     483.586   16.602.412   

Otlas Srl   22.250.000     6.236.071   

Cutlite Penta SpA       601.191 11.102.816   

Esthelogue Srl 1.540.000 3.800.000     602.119   

Deka Sarl         2.556.588   

BRCT Inc. 286.775       66.954   

Lasit Spa         443.991   

Quanta System SpA         474.773   

HL Srl         263   

ASA Srl         418.952   

Pharmonia Srl         25.742   

- Bad debt reserve         -246.357   

Total 1.826.775 26.050.000 483.586 601.191 40.433.746 0 

 

  Financial Receivables Accounts Receivable 

Associated companies: < 1 year > 1 year < 1 year > 1 year 

Actis Srl                     32.400                           5.942    

Immobiliare Del.Co. Srl                     31.565        

Elesta SpA                      287.758    

Penta Laser Zhejiang Co., Ltd                      942.909    

- Bad debt reserve                  - 601.118    

Total                     63.965                                     -                   635.491                                     -  

 

  Financial payables Other  payables Accounts Payable 

Subsidiary companies: < 1 year > 1 year < 1 year > 1 year < 1 year > 1 year 

Asclepion Laser Technologies GmbH         3.823   

Deka MELA Srl         31.194   

Otlas Srl     111.682       

Cutlite Penta SpA         -3.183   

Esthelogue Srl     74.555   2.047   

Deka Sarl         1.670   

Lasit Spa         470.881   

Quanta System SpA         195.984   

ASA Srl         32.361   

Total     186.238   734.776   

 

  Financial payables Other  payables Accounts Payable 

Associated companies: < 1 year > 1 year < 1 year > 1 year < 1 year > 1 year 

Penta Laser Zhejiang Co., 

Ltd     

                 

232.358        

Total 

                                 

-  

                                   

-  

                 

232.358  

                                   

-  

                                   

-  

                                   

-  
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Subsidiary companies: Sales Services Total 

Deka MELA Srl           71.084.364               3.209.874            74.294.239  

Otlas Srl              1.126.774                       67.449               1.194.223  

Cutlite Penta SpA                   994.870                    685.885               1.680.755  

Esthelogue Srl              1.298.329                    213.175               1.511.504  

Deka Sarl              3.787.657                       23.929               3.811.587  

Lasit SpA                   125.394                      125.394  

Asclepion Laser Technologies GmbH              7.486.526                    278.932               7.765.459  

Quanta System SpA                   993.609                    152.050               1.145.658  

ASA S.r.l.              1.168.353                          2.829               1.171.182  

Penta Laser Zhejiang Co., Ltd(*)                      60.150                         60.150  

Cutlite do Brasil Ltda                      15.592                         15.592  

Pharmonia Srl                      89.000                          2.000                       91.000  

Total           88.230.618               4.636.123            92.866.741  

(*) up to 30/06/2025 

 

Associated companies: Sales Services Total 

Elesta SpA     805.519                            73.054                   878.573  

Penta Laser Zhejiang Co., Ltd     120.300                     120.300  

Total     925.819                            73.054                   998.873  

 

Subsidiary companies: Other revenues 

Deka MELA Srl                  520.317  

Otlas Srl                        4.981  

Cutlite Penta SpA                     39.434  

Esthelogue Srl                     53.001  

Deka Sarl                     39.145  

Lasit Spa                               32  

HL Srl                            263  

Asclepion Laser Technologies GmbH                     72.053  

Total                  729.226  

 

Associated companies: Other revenues 

Elesta SpA                        4.809  

Actis Srl                        1.200  

Total                        6.009  

 

Subsidiary companies: Purchase raw materials Services Other Total 

 Deka MELA Srl                          55.543                         120.819                          176.362  

 Otlas Srl                            2.350                                2.350  

 Cutlite Penta SpA                           16.722                               16.722  

 Esthelogue Srl                                 183                            3.358                              3.540  

 Lasit Spa                       953.242                           953.242  

 Quanta System SpA                       593.076                          25.505                           618.581  

 Asclepion Laser Technologies GmbH                       366.297                           366.297  

 Deka Japan Ltd                           16.260                               16.260  

 Pharmonia Srl                              7.750                              7.750  

 Penta Laser Zhejiang Co., Ltd(*)                           8.550                                8.550  

 Total          2.012.223              157.431                       -            2.169.654  

(*) until 06/30/2025 

 

 

The figures of the tables above refer to transactions concerning the company’s normal operations. 

 

Other income mainly refers to rental fees charged respectively to Deka M.E.L.A. S.r.l., Esthelogue S.r.l. for the portions 

of the Calenzano plant occupied by them. 

 

“Financial income” for approximately EUR 1.228 thousand was also accounted, concerning interest income on loans 

granted to subsidiaries. 

Lastly, the amounts due to the fiscally consolidated companies, Ot-las S.r.l., Deka M.E.L.A. S.r.l., and Esthelogue S.r.l. 

are recorded under "Other payables" and “Other receivables”. 
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The table below shows the impact of related party transactions on the company's economic and financial situation. 

 
 

Impact of related parties transactions Total related parties Inc % 
Impact of related parties transactions on the statement of financial 

position    

Equity investments  23.706.333  22.681.835 95,68% 
Receivables LT  26.651.191  26.651.191 100,00% 
Accounts receivable  48.088.756  41.069.237 85,40% 
Other current receivables  6.531.149  2.374.326 36,35% 
Non current financial liabilities  408.065  0,00% 
Current financial liabilities  255.339  0,00% 
Accounts payable  24.046.321  967.134 4,02% 
Other current payables  9.235.242  186.238 2,02% 
Other non current liabilities  826.951  0,00% 
    

Impact of related parties transactions on the income statement    

Revenues  154.936.932  93.865.614 60,58% 
Other revenues and income  1.369.681  735.235 53,68% 
Purchase of raw materials  66.808.727  2.012.223 3,01% 
Direct services  22.017.764  25.608 0,12% 
Operating services and charges  10.631.811  131.823 1,24% 
Financial charges  619   (56.444) -9118,58% 
Financial income  19.034.836  17.783.106 93,42% 
Income taxes  7.133.045   - 0,00% 
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Risk factors and procedures for the management of financial risks (Note 35) 
 

The main risk elements to which the company is exposed are described below. 

 

Financial risk management procedures 

The company's main financial instruments include bank accounts and short-term deposits, short-term and long-term 

financial liabilities, financial leases, securities and hedging derivatives. 

Besides these, the company has accounts payable and payables from its operations. 

The main financial risks the company is exposed to concern exchange rate, credit, liquidity and interest rate. 

In the financial years ended 31 December 2025 and 2024, no changes were made to the objectives, policies and 

procedures for capital management. 

 

Exchange rate risk 

The company is exposed to the risk of fluctuations in the exchange rates of the currencies in which some commercial 

and financial transactions are carried out. Said risks are monitored by management who implement the necessary 

measures to limit the risk.  

 

Credit risk 

As far as business transactions are concerned, the company deals with counterparts on which the appropriate checks 

are carried out prior. Furthermore, the balance of receivables is monitored during the financial year so that the amount 

of loss exposure is not significant. Historically recorded losses on receivables are therefore low in relation to revenue 

and do not require to be appropriately hedged and/or covered by insurances. 

The bad debt reserve on accounts receivable from third parties, set aside at the end of the year, represented about 4% 

of total receivables. For an analysis of overdue receivables from third parties and subsidiaries, see Note (6). 

 

As for loan receivables, they mostly refer to loans granted to associated companies and subsidiaries.  

 

Concerning guarantees given to third parties: 

 

El.En. S.p.A. in July 2021 issued a surety bond in favour of Cutlite Penta S.r.l. (now S.p.A.) on the EUR 11 million loan 

granted by Intesa San Paolo. 

 

During the 2025 financial year, on the occasion of the contract signed for the disposal of the equity investment in PLZ, 

Ot-las Srl provided a guarantee in relation to certain findings that emerged during the due diligence process conducted 

by YOFC, for which a maximum indemnity limit of up to 10% of the price paid is provided, as well as no compensation 

limit for certain specific cases that could give rise to indemnities. Furthermore, the parent company El.En. SpA also 

provided a second-level guarantee, should the guarantee provided by Ot-las become operative and Ot-las be found to 

be in default. 

 

Liquidity and interest rate risk 

With regard to the company's exposure to liquidity and interest rate risk, it should be noted its liquidity is still high, 

sufficient to cover existing indebtedness and with a largely positive net financial position. That is why said risks are 

deemed to be adequately covered.  

 

Capital management 

The objective of the company's capital management is to ensure that a low level of indebtedness is maintained and that 

a proper capital structure is in place to support the business and ensure an adequate Equity/Indebtedness ratio.  
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Financial Instruments (Note 36) 
 

Fair value 

 

Below is a comparison of the book value and fair value by category of all of the Company's financial instruments. 

 
 

 Book value Book value Fair value Fair value 

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

Financial assets     

Equity investments in other companies 1.024.498 1.024.498 1.024.498 1.024.498 
Non current financial receivables 26.651.191 47.442.056 26.651.191 47.442.056 
Current financial receivables 2.385.306 3.073.803 2.385.306 3.073.803 
Securities and other non-current financial assets 4.541.010 2.448.793 4.541.010 2.448.793 
Securities and other current financial assets 16.723.894 5.530.835 16.723.894 5.530.835 
Cash and cash equivalents 66.410.781 43.694.191 66.410.781 43.694.191 
     

Financial debts and liabilities     

Non current financial liabilities 408.065 326.434 408.065 326.434 
Current financial liabilities 255.339 207.584 255.339 207.584 

 

 

Fair value - hierarchy 

 

The company uses the following hierarchy to determine and document the fair value of financial instruments based on 

measurement techniques: 

 

Level 1: quoted prices (unadjusted) in an active market for identical assets or liabilities. 

Level 2: other techniques for which all inputs that have a significant effect on the recorded fair value are observable, 

either directly or indirectly. 

Level 3: techniques using inputs that have a significant effect on recorded fair value that are not based on observable 

market data. 

At 31 December 2025, the company held the following securities measured at fair value: 

 

    Level 1 Level 2 Level 3 Total 

Investment contracts     4.541.010   4.541.010 

Mutual funds/Bonds   16.723.894     16.723.894 

Other equity investments       1.024.498 1.024.498 

Total   16.723.894 4.541.010 1.024.498 22.289.402 
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Other information (Note 37) 
 

Remuneration of Directors and Statutory Auditors 

 

 

  31/12/2025 31/12/2024 Variation Var. % 

          

Remuneration of directors 1.237.545 1.112.473 125.072 11,24% 

Remuneration of statutory auditors 82.422 76.440 5.982 7,83% 

Total 1.319.967 1.188.913 131.054 11,02% 

 

Information on public financing under It. Law of 4 August 2017, no. 124 ("Annual Market and Competition Law") 

 

It. Law no. 124 of 4 August 2017 and subsequent amendments introduced transparency obligations in the public 

financing system; in fact, it is provided that companies must disclose in the notes to the annual financial statement and 

in the consolidated notes to the financial statement, if any, where prepared, information on the amounts and 

information relating to grants, subsidies, benefits, contributions or aid, in cash or in kind, not of a general nature and 

without consideration, remuneration or compensation, actually disbursed to them by public administrations and other 

specifically indicated entities. 

 

Therefore, the following are excluded: consideration relating to the sale of goods and the provision of services pertaining 

to transactions carried out in the ordinary course of business, involving reciprocal (synallagmatic) relationships 

conducted on market terms; general measures available to all companies falling within the general structure of the 

reference system defined by the State (for example, the ACE – Allowance for Corporate Equity); selective economic 

advantages received under an aid scheme that are accessible to all companies meeting specific conditions based on 

predetermined general criteria (tax and social security relief, including those for the employment of disabled persons); 

training grants received from inter-professional funds, such as Fondimpresa, as these are entities funded by 

contributions from the companies themselves. 

 

That said, evidence is provided of what is required by the regulations: 

 

Granting body Issuing Body Title of the concession Description Amount 

Ministry of Business 

and Made in Italy 

Mediocredito 

Centrale spa 

Contribution to 

expenditure on research 

and development 

project 

SVATT: Development and pre-clinical validation of a 

THERANOSTIC treatment for melanoma tumours 

based on the use of immune system cells, T Cells, 

reinforced by loading with magnetic nanoparticles 

allowing the delivery of specific drugs, the 

application of localised hyperthermia, and advanced 

MRI diagnostics 

138.973 

Ministry of Business 

and Made in Italy 

Mediocredito 

Centrale spa 

Contribution to 

expenditure on research 

and development 

project 

LUX-CER-3D PRINTING: The project aims at the 

industrial innovation of high-tech ceramics—

specifically alumina—as well as traditional ceramics, 

such as terracotta, with a particular focus on opening 

up this technology to the luxury and fashion sectors 

through the creation of new products produced via 

3D printing and their decoration with precious metals 

using ink-jet technology 

237.014 

 

It is also noted, with reference to State aid and de minimis aid, that the transparency of the same is safeguarded by the 

publication, even if it does not follow the cash principle, of the same in the National Register of State Aid, active since 

August 2017, by the entities granting said aid. 
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Information pursuant to Art. 149-duodecies of the CONSOB Issuers' Regulation 
 

The following table, prepared pursuant to Art. 149-duodecies of the CONSOB Issuers' Regulation, sets out the fees 

relating to the 2025 financial year for audit services. 

 

 
 
The amounts specified are shown net of refunds for the expenses incurred and of the supervisory contribution to CONSOB. 

 

 

Average number of employees broken down by category 

 
 

 
Average of the 

period 31/12/2025 
Average of 

previous 

period 
31/12/2024 Variation Var. % 

 0  0  0 0 
Executives  21  22  19  20  2 10,00% 
Middle Managers  13  14  12  12  2 16,67% 
Employees  169  169  156  169   - 0,00% 
Workers  155  158  155  152  6 3,95% 

Total  358  363  341  353  10 2,83% 
 

 

 

 

For The Board of Directors 

The Managing Director – Andrea Cangioli, engineer  

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Type of service Company providing the service Recipient notes 2025 Fees (Euro)

Audit EY S.p.A. El.En. S.p.A. 82.500                                             

Certification services EY S.p.A. El.En. S.p.A. 1) 39.500                                             

122.000                                          

(1) Other certification services related to: Summary examination of the Non-Financial Statement, Review of the Statement of Expenditure on 

Research and Development.



300 

 

 

 

Declaration of the separate financial statement in conformity with Art. 

81-ter of CONSOB Regulation no. 11971 of 14 May 1999 and subsequent 

amendments and additions 
 

 

1. The undersigned Andrea Cangioli, in his capacity as Managing Director, Enrico Romagnoli, in his capacity as 

Executive officer responsible for the preparation of the financial statements of El.En. S.p.A., attest, also taking into 

account the provisions of Art. 154-bis, paragraphs 3 and 4 of It. Legislative Decree of 24 February 1998, no.58: 

- the suitability in relation to the characteristics of the undertaking, and 

- the effective application of the administrative and accounting procedures for the preparation of the separate 

financial statement, during 2025. 

 

2. No major issues emerged in this regard 

 

3. It is further attested that: 

 

3.1 the separate financial statement as at 31 December 2025: 

 

a) is prepared in accordance with the applicable international accounting standards recognised in the European 

Community pursuant to Regulation (EC) No. 1606/2002 of the European Parliament and of the Council of 19 

July 2002;  

 

b) corresponds to the entries in the accounting books and records; 

 

c) is capable of giving a true and fair view of the assets and liabilities, economic and financial position of the issuer. 

 

3.2 the Management Report includes a reliable analysis of the development and results of operations, as well as the 

situation of the issuer and the undertakings included in the consolidation, together with a description of the main risks 

and uncertainties to which they are exposed. 

 

 

Calenzano, 13 March 2026 

 

 

The Managing Director     The Executive responsible for the preparation  

     of corporate accounting documents 

 

 

Andrea Cangioli, engineer    Enrico Romagnoli 

                                           

 

 

                                                                        


