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LIST OF COMPANIES INCLUDED IN THE CONSOLIDATED FINANCIAL STATEMENTS AND 
INVESTMENTS AT 31 DECEMBER 2024 
 

Pursuant to Consob Resolution No. 11971 of 14 May 1999 as amended (Article 126 of the 
Regulations), a list of Immsi Group companies and its material investments is set out below. The list 
states the companies, divided according to consolidation procedure.  
The following are also shown for each company: the company name, registered office and country 
of establishment, as well as the share capital in the original currency. The percentages held by 
IMMSI S.p.A. or other Group companies are also indicated. The percentage of Ordinary 

of share capital held. 
 

 
 

Company name 

 
 

Currency 

 
Share Capital (subscribed 

and paid-up) 

% of Share 
Capital owned

% votes
(if 

different)

LIST OF COMPANIES INCLUDED IN THE CONSOLIDATED FINANCIAL STATEMENTS ON A LINE-BY-LINE BASIS

Immsi S.p.A. Euros 178,464,000.00 
Mantova (MN)  Italy   
Parent Company   
Apuliae S.r.l. in liquidation Euros 220,000.00 85.69% 
Lecce (LE)  Italy    
Immsi S.p.A. investment: 85.69%    
ISM Investimenti S.p.A. Euros 6,654,902.00 72.64% 
Mantova (MN)  Italy    
Immsi S.p.A. investment: 72.64%    
Is Molas S.p.A. Euros 10,398,437.00 92.59% 
Pula (CA)  Italy    
ISM Investimenti S.p.A. investment: 92.59%    
Immsi Audit S.c.a r.l. Euros 40,000.00 100.00% 
Mantova (MN)  Italy    
Immsi S.p.A. investment: 25.00%    
Is Molas S.p.A. investment: 25.00%    
Piaggio & C. S.p.A. investment: 25.00%    
Intermarine S.p.A. investment: 25.00%    
RCN Finanziaria S.p.A. Euros 1,000,000.00 63.18% 
Mantova (MN)  Italy    
Immsi S.p.A. investment: 63.18%    
Intermarine S.p.A. Euros 2,060,214.00 100.00% 
Sarzana (La Spezia)  Italy    
RCN Finanziaria S.p.A. investment: 100.00%    
Piaggio & C. S.p.A. Euros 207,613,944.37 50.57% 
Pontedera (PI)  Italy    
Immsi S.p.A. investment: 50.57%    
Aprilia Brasil Industria de Motociclos S.A. R$ 2,020,000.00 51.00% 
Manaus  Brazil     
Aprilia World Service Holding do Brasil Ltda. investment: 
51.00% 

   

Aprilia Racing S.r.l. Euros 250,000.00 100.00% 
Pontedera (PI)  Italy    
Piaggio & C. S.p.A. investment: 100.00%    
Aprilia World Service Holding do Brasil Ltda. R$ 2,028,780.00 99.99995% 
San Paolo  Brazil    
Piaggio Group Americas Inc. investment: 99.99995%    
Foshan Piaggio Vehicles Technology Research & 
Development Co. Ltd 

RMB 10,500,000.00 100.00% 

Foshan City  China    
Piaggio Vespa B.V. investment: 100.00%    
Nacional Motor S.A. Euros 60,000.00 100.00% 
Barcelona  Spain    
Piaggio & C. S.p.A. investment: 100.00%    
Piaggio Asia Pacific PTE Ltd. SGD 100,000.00 100.00% 
Singapore  Singapore     
Piaggio Vespa B.V. investment: 100.00%    
Piaggio Advanced Design Center Corp. USD 100,000.00 100.00% 
Pasadena  USA    
Piaggio & C. S.p.A. investment: 100.00%    
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Currency 

 
Share Capital (subscribed 
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% of Share 
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LIST OF COMPANIES INCLUDED IN THE CONSOLIDATED FINANCIAL STATEMENTS ON A LINE-BY-LINE BASIS

Piaggio China Co. LTD USD 12,166,000.00 100.00% 
Hong Kong  China    
Piaggio & C. S.p.A. investment: 100%    
Piaggio Concept Store Mantova S.r.l. Euros 100,000.00 100.00% 
Mantova - Italy    
Piaggio & C. S.p.A. investment: 100%    
Piaggio Deutschland GmbH Euros 250,000.00 100.00% 
Düsseldorf  Germany    
Piaggio Vespa B.V. investment: 100.00%    
Piaggio España S.L.U. Euros 426,642.00 100.00% 
Alcobendas  Spain    
Piaggio & C. S.p.A. investment: 100.00%    
Piaggio Fast Forward Inc. USD 15,135.98 83.91% 
Boston  USA    
Piaggio & C. S.p.A. investment: 83.91%    
Piaggio France S.A.S. Euros 250,000.00 100.00% 
Clichy Cedex  France    
Piaggio Vespa B.V. investment: 100.00%    
Piaggio Group Americas Inc. USD 2,000.00 100.00% 
New York  USA    
Piaggio Vespa B.V. investment: 100.00%    
Piaggio Group Japan YEN 99,000,000.00 100.00% 
Tokyo  Japan    
Piaggio Vespa B.V. investment: 100.00%    
Piaggio Hellas S.A. Euros 1,004,040.00 100.00% 
Athens  Greece    
Piaggio Vespa B.V. investment: 100.00%    
Piaggio Hrvatska D.o.o. Euros 53,089.12 100.00% 
Split  Croatia    
Piaggio Vespa B.V. investment: 100.00%    
Piaggio Limited GBP 250,000.00 100.00% 
Bromley Kent  UK    
Piaggio Vespa B.V. investment: 99.9996%    
Piaggio & C. S.p.A. investment: 0.0004%    
Piaggio Vehicles Private Limited INR 340,000,000.00 100.00% 
Maharashtra  India   
Piaggio & C. S.p.A. investment: 99.9999971%    
Piaggio Vespa B.V. investment: 0.0000029%    
Piaggio Vespa B.V. Euros 91,000.00 100.00% 
Breda  Holland    
Piaggio & C. S.p.A. investment: 100%    
Piaggio Vietnam Co. Ltd. VND 313,335,929.00 100.00% 
Hanoi  Vietnam     
Piaggio & C. S.p.A. investment: 63.50%    
Piaggio Vespa B.V. investment: 36.50%    
PT Piaggio Indonesia Industrial IDR 283,845,000,000.00 100.00% 
Jababeca  Indonesia     
PT Piaggio Indonesia investment: 99.82%    
Piaggio Vespa B.V. investment: 0.18%    
PT Piaggio Indonesia IDR 10,254,550,000.00 100.00% 
Jakarta  Indonesia     
Piaggio Vespa B.V. investment: 70.714285714%    
Piaggio & C. S.p.A. investment: 29.285714286%    
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EQUITY INVESTMENTS IN SUBSIDIARIES, ASSOCIATED AND JOINT CONTROL COMPANIES VALUED USING THE EQUITY 
METHOD 
Zongshen Piaggio Foshan Motorcycle Co. Ltd. RMB 255,942,515.00 45.00% 
Foshan City  China  
Piaggio & C. S.p.A. investment: 32.50%   
Piaggio China Co. Ltd. investment: 12.50%   

 Euros 60,101.21 22.00% 
Barcelona  Spain     
Nacional Motor S.A. equity investment: 22.00%    
Pontedera & Tecnologia S.c.r.l. Euros 469,069.00 22.23% 
Pontedera (PI)  Italy    
Piaggio & C. S.p.A. investment: 22.23%    

 TND 210,000.00 20.00% 
Tunis  Tunisia    
Piaggio Vespa B.V. investment: 20.00%    

EQUITY INVESTMENTS IN SUBSIDIARIES AND ASSOCIATED COMPANIES VALUED USING THE COST METHOD

Circolo Golf Is Molas S.S.D.A Euros 10,000.00 100.00% 
Pula (CA)  Italy    
Is Molas S.p.A. investment: 100.00%    
Consorzio CTMI  Messina Euros 56,040.00 32.38% 
Messina (ME)  Italy    
Intermarine S.p.A. investment: 34.21%    
Fondazione Piaggio   n/a 
Pontedera (PI)  Italy    
Piaggio & C. S.p.A. investment   

 
 

 

 

 

 
* * * 

 

 

 

 

Executive Officer, Michele Colaninno. 
 
 
For the Board of Directors 
 
 
 
 
Chief Executive Officer 
Michele Colaninno 
 

  


