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109,5 Mϵ
NET SALES YoY CHANGE

1,5 Mϵ
1,3%

EBIT ADJ

-0,8 Mϵ
-0,9 pts

YoY CHANGE

+5,3 Mϵ
+5,1% (+6,3% organic) 

NFP

-10,0 Mϵ
YoY CHANGE

(57,5) Mϵ
Leverage: 2,0x

Revenues Growth acceleration in both divisions

Highlights Q3

Positive Dynamics, while business environment remains uncertain
Á Cooking Division +4,0%: Brand sales further growth in North America (+11%) and

EU (+4%), with a positive contribution from the OEM business (+4%)

Á Motor Division +8%: Market share gains across all major accounts, despite a weak

heating industry .

Margins aligned with our expectations: priority remains Mid -Term 
Á Intensified Investments in Cooking transformation (LHOV, Display, Training, New 

German Sales Office) along with increasing Trade Marketing activity (Elica Club)

Á Implementation of North -East US Distribution Organization ongoing

Á High promotional pressure persists .

Solid Debt Profile
Á Leverage well below covenants

Á Ғ пaϵ in Strategic Projects: 28% Steel, China Business Model, Poland Motor Plant

Á Ғ 5Mϵ ¸ƻ¸ {ƘŀǊŜ .ǳȅ .ŀŎƪ ƛƳǇŀŎǘ όтΣоп҈ ¢ǊŜŀǎǳǊȅ {ƘŀǊŜǎύ
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Encouraging progression in Sales, Margins & Net Debt in line with project execution

Highlights 9M

Q3 & 9M 2025 Results
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-4% -1%-9% Delta vs PY-2% +1% +1% +5%

349,5 Mϵ
NET SALES YoY CHANGE

4,6 Mϵ
1,3%

EBIT ADJ

-2,8 Mϵ
-0,9 pts

YoY CHANGE

+7,9 Mϵ
+2,3% (+2,9% organic) 

NFP

-10,0 Mϵ
YoY CHANGE

(57,5) Mϵ
Leverage: 2,0x

1,8
3,3 2,3

0,7 1,1 2,1 1,5

1,5%
2,8%

2,2% 0,6% 0,9% 1,8% 1,3%

Q1 '24 Q2 '24 Q3 '24 Q4 '24 Q1 '25 Q2 '25 Q3 '25

EBIT EBIT %

43 45 48 47 47 54 58

1,0 1,2
1,5 1,5 1,5 1,8 2,0

Q1 '24 Q2 '24 Q3 '24 Q4 '24 Q1 '25 Q2 '25 Q3 '25
NFP Leverage Adj
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Europe: Industry Shipments 
Volume Data  Change % vs LY

Market Size (2024): 

5,6 M units

Market Size (2024): 

0,5 M units
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Europe: Persisting promotional environment 
Average Market Price still under pressure in both product categories

EUROPE 22 - SOURCE: GFK, ELICA GROUP ESTIMATES.
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+3,5%

Delta vs LY

Q1 Q2

2023 2024

-1,2%

-3,8%
-5,2%

-1,5% -3,2% -3,6%
-5,7%

-7,4%
-5,4%

-5,2%
-6,0%

-6,7%

-2,0%
-2,4%

-5,9%

2025

Q3 Q4

-4,6%

Kitchen hoods

2023 2024 2025

-4,6%

Delta vs LY

Extractor hobs

-2,6%

-4,1%

Jul/ Aug

-4,7%

-5,4%

Q1 Q2 Q3 Q4 Q1 Q2 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Jul/ AugQ1 Q2
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(*) Cooking Excluding Microwaves
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SOURCE AHAM (Association of Home Appliance Manufacturers)
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North America: Industry Shipments 
Volume Data  Change % vs LY



Motor Division: Heating Industry Trend 

Source: EHI ςEuropean Heating Industry
Countries: Germany, Italy, Netherlands, UK, France, Spain
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-22% -10%-14% Var. vs LY-5% -2% -14%
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898

980

H1 '24 H1 '25

Source: EHPA ςEuropean Heat Pump Association 

The Analysis cover 13 European countries, representing around 80% of the total market

+9%

Despite policy uncertainty and reduced incentives, the heat pump market is

showing a slight yet uneven recovery this year: +9% on average in the first six

months of 2025 , compared to the same period in 2024 .

The sector continues to face challenges that discourage consumer s, such

as shifting national subsidy schemes, the cost -of -living crunch and higher

electricity prices compared to gas

If supported by structural reforms , the European heat pump market can

return to sustainable growth . This would consolidate its key role in 9ǳǊƻǇŜΩǎ

clean energy transition, as well as its contribution to stenghtening European

manufacturing, jobs and energy security .

Thousands pieces

Heat Pumps sales recovery 
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Sales Key Drivers & Business Overview
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Q3 9M

104,2

Q3 2024
Net Sales

Organic Currency Q3 2025
Net Sales

109,5+6,6 -1,3

Mϵ

+6,3% -1,3%

+5,3 Mϵ ҌрΣм%

341,6

9M 2024
Net Sales

Organic Currency
9M 2025
Net Sales

349,5+10,0 -1,9

Mϵ

+2,9%

-0,6%

+7,9 Mϵ Ҍ2,3%

Q3 2025 Results improved again for three quarters in a row (+5% compared to Q3 2024)

Consistent growth in the North America region driven by the new distribution strategy implemented in the area.

In the EMEA region new projects wins positively impacting on OEM sales. The Motor Division is performing better than the 

reference market thanks to market share gains and new projects.

Q3 & 9M 2025 Results



Sales by Business
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Q3 9M

Q3 2024 23,8 83,8 109,5

Currency -0,0
-0,0%

-1,3
-1,6%

-1,3
-1,3%

ORGANIC Growth +1,9
+8,0%

+4,7
+5,8%

+6,6
+6,3%

YoY Change +1,9
+8,0%

+3,4
+4,2%

+5,3
+5,1%

Q3 2025 25,7 83,8 109,5

23%

77%

Motors

Cooking

Motors Cooking

9M 2024 76,6 265,0 341,6

Currency -0,0
-0,0%

-1,9
-0,7%

-1,9
-0,6%

ORGANIC Growth +3,7
+4,9%

+6,2
+2,3%

+9,9
+2,9%

YoY Change +3,7
+4,8%

+4,2
+1,6%

+7,9
+2,3%

9M 2025 80,3 269,2 349,5

23%

77%

Motors

Cooking

Motors Cooking

Q3 & 9M 2025 Results



Cooking Sales by Region
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Q3 2024 16,1 57,9 6,4 80,4

Currency -1,0
-6,4%

+0,1
+0,1%

-0,4
-5,6%

-1,3
-1,6%

ORGANIC Growth +2,4
+15,0%

+1,2
+2,1%

+1,0
+16,3%

+4,7
+5,8%

YoY Change +1,4
+8,7%

+1,3
+2,2%

+0,7
+10,7%

+3,4
+4,2%

Q3 2025 17,5 59,2 7,1 83,8

Americas Emea Asia

21%

71%

8%

Americas

EMEA

Asia

Q3 9M

9M 2024 51,4 194,7 18,9 265,0

Currency -2,1
-4,2%

+0,4
+0,2%

-0,2
-1,3%

-1,9
-0,7%

ORGANIC Growth +7,0
+13,7%

-5,1
-2,6%

+4,2
+22,4%

+6,2
+2,3%

YoY Change +4,9
+9,5%

-4,7
-2,4%

+4,0
+21,1%

+4,2
+1,6%

9M 2025 56,3 190,0 22,9 269,2

Americas Emea Asia

21%

71%

8%

Americas

EMEA

Asia

Q3 & 9M 2025 Results



Cooking Sales by Brand
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9M 2024 111,6 153,4 265,0

Currency -1,5
-1,4%

-0,4
-0,3%

-1,9
-0,7%

ORGANIC Growth +3,0
+2,7%

+3,2
+2,1%

+6,2
+2,3%

YoY Change +1,4
+1,3%

+2,8
+1,8%

+4,2
+1,6%

9M 2025 113,0 156,2 269,2

42%

58%

OEM

Own Brand

OEM Own Brand

Q3 2024 33,5 47,0 80,4

Currency -0,7
-2,1%

-0,7
-1,3%

-1,3
-1,6%

ORGANIC Growth +2,0
+6,0%

+2,7
+5,7%

+4,7
+5,8%

YoY Change +1,3
+3,9%

+2,1
+4,4%

+3,4
+4,2%

Q3 2025 34,7 49,0 83,8

41%

59%

OEM

Own Brand

OEM Own Brand

Q3 9M

CookingCooking

Q3 & 9M 2025 Results



16Q2 & H1 2025 Results

9M 2025 Brand Sales Variance vs. 9M 2024

Direction is Right:

Ą Constant growth in our Brand Revenue share

Ą 9M 2025 Results:
Á 10,6 Mϵ Revenues
Á 6,5% of Brand Sales

Cooking & Built -In Sales Growth

COOKING & BUILT-IN RANGE

Finished Product only, brand sales includes private labels

REVENUE SHARE COOKING & BUILT-IN RANGE 2023 -2025

Cooking & BI 
6,5%

Asp. Hobs 
21,5%

C. Hoods
72%
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New Show Room in San Francisco

North America

Elica CLUB
.ǊŀƴŘŜŘ ŎƻƴǘŜƴǘ  DǳƛŘŜ [Ω9ǎǇǊŜǎǎƻ

Cairo RCS Media Mix
Kitchen & Sound 

Alessandro Borghese

Küchenmeile

Increasing Media & Trade Presence
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ϵa Q3 2025 Q3 2024 % VAR

NET SALES 109,5 104,2 +5,1%

ADJUSTED EBITDA 7,0 7,9 (11,1)%

% NET SALES 6,4% 7,6% -120 bps

ADJUSTED EBIT 1,5 2,3 (36,8)%

% NET SALES 1,3% 2,2% -90 bps

REPORTED EBIT 0,8 1,4 (44,9)%

% NET SALES 0,7% 1,4% -70 bps

PBT (1,7) 6,7 n.a.

% NET SALES -1,6% 6,4% -800 bps

NET PROFIT (1,2) 6,3 n.a.

% NET SALES -1,1% 6,0% -710 bps

GROUP NET PROFIT (1,6) 5,9 n.a.

% NET SALES -1,4% 5,7% -710 bps

Lb5L!Ω{ 5L±9{¢L¢¦w9 - +6,4 n.a.

20

9M 2025 9M 2024 % VAR

349,5 341,6 +2,3%

21,9 24,6 (11,0)%

6,3% 7,2% -90 bps

4,6 7,4 (37,5)%

1,3% 2,2% -90 bps

2,4 5,6 (56,6)%

0,7% 1,7% -100 bps

(3,6) 7,3 n.a.

-1,0% 2,2% -320 bps

(3,7) 7,4 n.a.

-1,1% 2,2% -330 bps

(4,9) 6,4 n.a.

-1,4% 1,9% -330 bps

- +6,4 n.a.

Q3 9M

Q3 9M

VOLUME + +

PRICE / MIX - - - -

INVESTMENT COOKING 
TRANSFORMATION -- --

INFLATION/COST TAKEOUT + +

CURRENCY - -

D&A = =

ADJ EBIT -0,8 -2,8

NRI - -

FINANCIAL COSTS = =

COMBINED TAX RATE + -

2024 SHARES SALES GAIN -- --

NET PROFIT -7,4 -11,1

CHANGES vs. PRIOR  YEAR

Q3 & 9M 2025 Results
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ϵa 9M 2025 9M 2024 VAR

OPENING NFP (57,0) (53,4) (3,6)

IFRS 16 EFFECT 10,2 12,1 (1,9)

OPENING NFP - Net of IFRS 16 (46,8) (41,3) (5,5)

OPERATING CASH FLOW 14,6 19,2 (4,5)

CAPEX (7,9) (10,4) 2,5

TAXES (0,9) (1,8) 0,9

OPERATING FCF 5,8 6,9 (1,1)

% SALES 1,3% 1,5%

BUY BACK (1,0) (1,1) 0,1

M&A (2,8) 6,5 (9,3)

DIVIDEND & FINANCIAL ITEMS (7,7) (9,4) 1,6

OTHER NRI (5,0) (9,2) 4,3

CLOSING NFP - Net of IFRS 16 (57,5) (47,6) (9,8)

LEVERAGE - (NFP/EBITDA adj) 2,0 1,5

Net Financial Position
Á 5aϵOpeningBalancedelta drivenby ShareBuybackprogram.

Á Operating FCFslightly negative vs. 2024, partially offset by
CAPEXoptimization.

Á ϵ4M cash-out related to strategicprojects:
ÅϵмΦоa first tranche payment of 28% Steel stake;
ÅϵмΦлa China Project;
ÅϵмΦпa down payment on the lease agreement for Poland Motor Division 

factory.

Á ϵ1.1M 2015-2016 R&Dtax credit settlement (will be offset in
2026 by newR&Dtaxcreditsundercertification)

91 91 91 94 90 86 91 95 95

Dec '

23

Mar

'24

June

'24

Sept

'24

Nov

'24

Dec '

24

Mar

'25

June

'25

Sept

'25

Á Inventories Trend



Closing Remarks & Outlook
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Closing Remarks & Outlook

23

Á9M Highlights & Take -Aways
Á Encouraging Dynamics in an uncertain business environment: aggressive competition & persisting promo environment in EU.
Á Increasing contribution from new cooking range incremental sales and direct distribution in North America . 

Á Closing of Steel partnership agreement expected in November. Project work and product development have already started.

Ą Take-Aways: 
Á Our Strategy is starting to deliver in a still weak reference market
Á Execution remains consistent with our plan: we do what we say

Á2025 Preliminary Expectations
Á Persisting Negative Industry & Pricing trends so far. 
Á Very low visibility, as the business & geopolitical scenario remain uncertain and consumer confidence stays low .

Á Strategy remains focused on our Mid -Term priorities , and this will still affect margins improvement in the Short -Term

Ą Preliminary Guidance:
Á Revenues: expected at 455-460 Mϵ όƛƴŎƭǳŘƛƴƎ /Ƙƛƴŀ 5ƛǎŎƻƴǘƛƴǳƛƴƎ ǎŀƭŜǎύ 
Á Adj Operating Margin: expected to be in line with 9 Months average Ą Accelerating the investment in transformation
Á Net Financial Position (NFP): expected to further improve

Q3 & 9M 2025 Results



Change for the Better
Competitive Dynamics & Elica Group Challenges
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BUSINESS ENVIRONMENT

5ǊƛǾƛƴƎ ¢ǊŀƴǎŦƻǊƳŀǘƛƻƴ ƛƴ ŀ άPerma-Crisisέ ǎŎŜƴŀǊƛƻ

25

MDA Market:
Á Demand remains @ lowest level in 10 years ĄάCƻƻŘ CƛƎƘǘέ
Á Price Erosion continues Ą a never-ending Promotional 

environment
Á A long, hard road out of hell

Competition Dynamics:
Á Eastern competitors' market share (from 20% to 45% in 10 

Years)

Á Chinese Cost Gap driving Aggressive Price 
Dynamics, especially in Components (Motors)

Industry Health: Focus on Cash and Debt sustainability

100% focus on Costs (SKU 
Cut, Platform Optimization)
NO Innovation 

Lowering Inventories, Low 
Predictability & Scarce 
Forecast Quality

άwǳƴ ŦƻǊ ±ƻƭǳƳŜǎέ ǊŜǎǳƭǘƛƴƎ 
in a Never-Ending Promo 
environment

Χ {9/¢hw 5¸b!aL/{
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Our focus: Build New Distribution Opportunities
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Enlarging Distribution & Geo Presence in EU & North America

North 
America

Europe

New branch in 
the Netherlands

New Showroom & 
Sales Office in 

Germany

Χ

Q3 & 9M 2025 Results

100% focus on Costs (SKU 
Cut, Platform Optimization)
NO Innovation 

Lowering Inventories, Low 
Predictability & Scarce 
Forecast Quality

άwǳƴ ŦƻǊ ±ƻƭǳƳŜǎέ ǊŜǎǳƭǘƛƴƎ 
in a Never-Ending Promo 
environment

Χ {9/¢hw 5¸b!aL/{

Next?



Our focus: Enlarging our Product Offer
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Counter -Attack in Europe, while Enlarging Distribution & Geo

Q3 & 9M 2025 Results

100% focus on Costs (SKU 
Cut, Platform Optimization)
NO Innovation 

Lowering Inventories, Low 
Predictability & Scarce 
Forecast Quality

άwǳƴ ŦƻǊ ±ƻƭǳƳŜǎέ ǊŜǎǳƭǘƛƴƎ 
in a Never-Ending Promo 
environment

Χ {9/¢hw 5¸b!aL/{

Europe Japan Steel

HVAC Agriculture Data Center

Heat Pumps CMV Refrigeration



Our Opportunity: Solid Debt Profile to accelerate growth
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Á Low Leverage & Solid Debt Profile

43 45 48 47 47 54 58

1,0 1,2
1,5 1,5 1,5 1,8 2,0

Q1 '24 Q2 '24 Q3 '24 Q4 '24 Q1 '25 Q2 '25 Q3 '25

NFP Leverage

Á Track Record in managing NWC & Production Flexibility

102 107 109 109
91 91 91 94 86 91 95 95

Dec ' 22 Mar '23 Jun '23 Sept '23 Dec ' 23 Mar '24 Jun '24 Sept '24 Dec ' 24 Mar '25 Jun '25 Sept '25

Space for M&A (Steel) and Investments in Business Development

100% focus on Costs (SKU 
Cut, Platform Optimization)
NO Innovation 

Lowering Inventories, Low 
Predictability & Scarce 
Forecast Quality

άwǳƴ ŦƻǊ ±ƻƭǳƳŜǎέ ǊŜǎǳƭǘƛƴƎ 
in a Never-Ending Promo 
environment

Χ {9/¢hw 5¸b!aL/{



ÁIndustry Still under pressure 
Ą Difficult visibility ahead

29

Change for the Better

ÁA long -term & progressively 
άindustry -ǇǊƻƻŦέ ƎǊƻǿǘƘ 
strategy:

Ą New product ranges
Ą Increasing Control of the Distribution
Ą New channels / GEO

ÁDebt profile:

Ą Allowing focus on mid -term projects, 
distribution & innovation investments
Ą{ǇŀŎŜ ŦƻǊ ŦƛƴŀƴŎƛŀƭƭȅ άǎǳǎǘŀƛƴŀōƭŜέ aϧ!
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