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INITIATION OF COVERAGE

Company Profile
Saleri Group S.p.A. (hereinafter ‘Saleri Group’ or the ‘Group’) operates in the design, development and manufacture of thermal management 
systems and cooling systems for the automotive industry. Specifically, the Group supports the transformation of the automotive industry 
through three business units: Original Equipment, Aftermarket and Industrial Automation. The business established its registered office 
and operates in Italy with Industrie Saleri Italo S.p.A. (parent company), and the directly controlled companies Saleri Aftermakert, and ABL 
Automazione S.r.l.. The Group also operates in Shanghai (China), Monterrey (Mexico), Monaco (Germany) and Pune (India) with the controlled 
companies Saleri Shanghai Co. Ltd, Saleri Mexico S.A. de C.V., Saleri India Private Limited. The scope of the Sustainability Report 2021 coincides 
with that of the Consolidated Annual Financial report of Industrie Saleri Italo S.p.A.. However, Saleri Gmbh and Saleri India Private Ltd – which 
were excluded from the scope of consolidation given their immateriality for accounting purposes, have been included in the perimeter of the 
non-financial reporting.

Sector: Industrials

Industry: Manufacturing

Sub-Industry: Equipment & machinery

Country: Italy

Bloomberg Ticker: -
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ESGe Rating Comment
Saleri Group shows a high ability to manage ESG risks and opportunities. The results based on the analysis of the 2021 Sustainability 
Report, in comparison with the reference cluster ‘Equipment and Machinery’, led to the attribution of an ESGe Rating of BBB. The 
Company shows an increasing focus on ESG issues, especially about the reduction of its environmental impacts and the mitigation of 
corporate governance risks; however, there is still room for improvement, especially in relation to the need to adopt a more structured 
management system at Group level. Many weaknesses, however, are already addressed in the context of the Sustainability Plan 
2022-2025 adopted by the Group, which set several targets and actions to integrate sustainability issues in a more systemic way. 
Among strengths, from an environmental point of view, we can mention: the lower levels in terms of water and energy consumed, 
and waste generated, the strong commitment towards research and innovation, as well as the several initiatives planned in the context 
of the Sustainability Plan 2022-2025 adopted by the Group, which encompasses many actions, among others, reducing emissions produced by 
the car fleet, increasing recycling practices and energy efficiency, extending the adoption of ISO 14001 certification, monitoring and reducing 
plastic, and implementing a supply chain sustainability mapping. Such initiatives, once realized, would address the limitations currently 
detected in relation, for example, to the low share of the electricity consumed generated from renewable sources and waste recycled/
reused, as well as the need to expand of the reporting scope to environmental data not reported yet and to screen suppliers using ESG 
criteria.
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Regarding the social section, which obtained a medium-high evaluation, we evaluated positively the balance composition of the 
workforce in terms of gender equality and age, as well as the high percentage of permanent contracts and the low accident rate. On the 
other hand, the provision of training activities, especially those concerning anti-corruption, Model 231 and Code of Ethics to employees, 
the proportion of employees with disabilities and the monitoring of human rights risks, together with a more ESG-oriented engagement 
with employees and suppliers, appear to be improvable. Again, these aspects have been included in the Sustainability Plan 2022-2025 
and progress will be monitored according to the predefined activity plan.
Governance aspects reflect a positive performance in line with the sector median, as the organisation adopted adequate risk 
management policies and systems. With regard to the composition and structure of the Board of Directors, the consolidated 
professional experience of members with respect to the company’s core business is positively evaluated, while gender diversity among 
directors is lower than the sector median. On the other hand, the presence of women increases when considering executive positions as 
well as the Supervisory Board (33%). Compared to sector best practices, the Company could evaluate the increase in the level of diversity 
and the inclusion in the Board of Directors and the inclusion of profiles with specific ESG skills. The adoption of the main tools to monitor 
anti-corruption and ethical behaviour issues (Model 231 and Code of Ethics) is positive. At the moment, Saleri Group does not include in 
its policies the adoption of forms of variable remuneration linked to sustainability objectives. However, the Group plans to implement a 
performance-based remuneration system including ESG aspect for executive managers.
Finally, we observed an overall redistribution of the economic value generated towards stakeholders in line with the trend of 
the reference cluster. The stakeholders that benefited the most from the distribution of this economic value were the suppliers, with 
about 71% of value distributed to them, followed by employees (18,9%); the remaining stakeholder categories recorded 
redistribution rates comparable with those of the sector, and the retained economic value is slightly below the sector median.

2


