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Message from the 
Chairperson and 

the Chief Executive 
Officer

Dear Shareholders,

2016 was a particularly important year in Amplifon’s history: we have reached, for the second year in a row, record results 

which vouch for the effectiveness of Amplifon’s business model as well as the quality and continuity of our investments in the 

Company’s growth and future.

In 2016 revenues and EBITDA reached all-time highs coming in at 1,133.1 million euros and 186.9 million euros, an increase 

of, respectively, 10.4% and 12.9% at constant exchange rates compared to 2015. Net profit also grew to 63.6 million euros, an 

improvement of 35.9% compared to the previous year. These extremely favorable results, allow Amplifon to propose a dividend 

distribution of 0.07 euro for each ordinary share to shareholders, an increase of 63% compared to previous year.

The Company’s results reflect the excellent performance reported in all the geographic regions in which we operate: from the 

strong organic growth trend recorded in EMEA which, together with the acquisitions carried out mainly in Germany and France, 

contributed to the region’s substantial increase in profitability; the growth in AMERICAS, with a further acceleration in the second 

half of the year boosted by the investments in marketing; to the ongoing growth in APAC which maintains its high operational 

efficiency. 

In March 2016, for the first time, Amplifon shared with the financial community its strategic objectives, growth opportunities and 

aspirations for the three-year period 2016-2018. On that occasion we also provided a clear definition of the four strategic pillars to 

strengthen our global leadership: consolidation of our position in core countries, also through network expansion; strengthening 

of customers’ engagement with our brands through a new approach to communication; innovation of the business model and 

continuous investments to support an effective execution, as well as, implementation of the strategy.

In 2016 we consolidated our leadership position globally, adding 305 shops and shop-in-shops to our network, thus reaching 

9,424 points of sale throughout the world. In particular, with regards to our core markets, we acquired 110 shops in Germany and 

2016, a year of record results and successful execution
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31 shops in France, doubled the distribution network in Canada and opened 28 shops in the Iberian Peninsula. On top of this, at 

the beginning of 2017 we announced the acquisitions of around 75 and 55 shops in Portugal and France.

2016 was also a particularly important year for Amplifon’s image and communication: we launched our new global brand identity, 

rolled out our new consumer websites, further increased the impact of our TV campaigns in Italy, Germany, New Zealand and 

the United States and continued to innovate our business model, further enriched by the launch of Amplifon 360°, an exclusive 

and customized protocol which enables each customer to better understand his hearing needs resulting in even higher levels of 

satisfaction. It’s clear that it was possible to achieve these strong results thanks to the ongoing investments in our integrated IT 

platform, and moreover, in the optimal management of human resources. 

The results achieved in 2016 thanks to effective planning and impeccable execution provide an excellent basis for us to look with 

confidence to 2017 and achieve our medium-long term goals. 

We wish, therefore, to thank the management team and all of our people for their commitment and the strong determination 

showed throughout the year, as well as all of our Shareholders for their support and renewed trust in our Company.

Susan Carol Holland
Chairperson

Enrico Vita
Chief Executive Officer



Hear the full spectrum
of Everyday sounds.
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2016 Highlights
All-time high revenues and EBITDA 

AMERICAS 38.8

APAC 49.1

EMEA 126.7

Free cash flow
(million euros)

Net debt
(million euros)

Revenues by region

%
19.0

AMERICAS
14.4
APAC

66.5
EMEA

Revenues
(million euros)

+9.6%

EBITDA
(million euros)

EBITDA by region*
(million euros)

+13.1%

+16.5%
EBITDA margin

+16.0%
EBITDA margin *Excluding corporate costs.

2015 2016

89.7 82.5

2015 2016

204.9
224.4

2015 2016

165.2
186.9

2015 2016

1,034
1,133.1
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Global leader in hearing solutions and services

34.4
AMERICAS

53.5
EMEA

11.5
APAC

12.0
SUPPORT

FUNCTIONS

55.8
HEARING CARE

PROFESSIONALS

32.2
SALES

FORCE

9%

4,000

22

3,700

12,600

1,900

People
by role

People
by region

Market share

Direct points
of sale

Countries

Shop-in-shops 
& corners

People

Affiliates

0.6
CORPORATE

%%
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Key events
Successful execution on a solid strategy

For the first time Amplifon’s CEO, together with other members 
of the Executive Leadership Team, shares Amplifon’s strategies, 
business objectives, growth opportunities and aspirations for the 
three-year period 2016-2018 with the financial community.

March 17th, 2016

Investor Day

Amplifon announces the Company’s new brand identity together 
with its new logo and website. The new brand line “Hear, feel, 
live”summarizes Amplifon’s new brand identity and underlines the 
commitment to help people rediscover all the small pleasures of 
hearing. The new brand identity is part of the Company’s broader 
strategy which aims to lead a real cultural change, redefining the 
way customers feel about their hearing and the way in which they 
are educated, involved and served.

June 7th, 2016

Launched the new brand identity

The Shareholders’ Meeting appoints the Board of Directors for 
the period 2016-2018, confirming once again the professional and 
independent profile of its members.

April 18th, 2016

Shareholders’ Meeting

Amplifon announces the acquisition of two high quality retail 
chains in Germany - Focus Hören AG and Die Hörmeister 
GmbH – for a total of 86 shops. Throughout the year a total of 
110 points of sale were acquired in Germany, bringing the local 
distribution network to 370 shops. These acquisitions perfectly fit 
the Company’s growth strategy, aimed at further strengthening 
the competitive position in the second largest retail market in the 
world.

July 18th,2016

Acquisition of 86 shops in Germany
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With the acquisition of the 21 Hear More shops in Ontario, 
Amplifon doubles its presence in Canada under the Miracle-Ear 
brand reaching over 40 direct points of sale.

Miracle-Ear, Inc., Amplifon’s US subsidiary, renews the supply 
agreement for the Miracle-Ear branded hearing aids with 
Sivantos, Inc., USA, for three years effective January 1st, 2017. 
The agreement signals the continuation of a strong partnership 
started over 15 years ago.

Amplifon announces the acquisitions of around 75 MiniSom 
stores in Portugal (part of the AudioNova retail business) from 
Sonova and around 55 shops, always part of the AudioNova retail 
business, in France.

August 4th, 2016 

Acquisition of 21 shops in Canada

October 3rd, 2016

Miracle-Ear - Sivantos supply agreement 
renewal

December 31st, 2016

Amplifon strengthens its management team

Events subsequent to December 31st, 2016 

Network expansion in Portugal and France

During the year the following professionals join the Company: 
Iacopo Lorenzo Pazzi, in the role of Executive Vice President 
EMEA; Cristian Finotti, as Chief Procurement Officer; and 
Gabriele Galli, who covers the role of Chief Financial Officer 
effective March 1st, 2017.
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History
Listening to the future, all along

50’s-60’s

From small 
beginnings to 
market leader

Founded in Milan by 
Algernon Charles Hol-
land to provide hearing 
solutions for people 
experiencing hearing 
loss after the World War 
II, Amplifon soon be-
comes the leader of the 
Italian market.

The Center for Research 
and Studies (CRS) is 
founded to promote 
clinical research and dis-
seminate innovation in 
the fields of audiology 
and otology.

70’s

The CRS
90’s

Digital and 
international 
expansion

Amplifon enters the 
Spanish and Portuguese 
markets and continues 
to innovate and custom-
ize its services introduc-
ing digital hearing aids 
in Italy.

By acquiring the mar-
ket leader Miracle-Ear, 
Amplifon enters the 
North American market, 
strengthening its inter-
national leadership.

1999

Amplifon enters 
the American 
market
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2001

Listing on the 
Stock Exchange 

On June 27th, 2001, Am-
plifon is listed on the 
Italian Stock Exchange 
and in 2008 becomes 
part of the STAR seg-
ment of excellence for 
stocks committed to 
complying with stricter 
requirements.

Besides consolidating 
its presence in markets 
like the US, the Neth-
erlands and France, 
Amplifon expands its 
footprint in Canada, 
Hungary, Egypt, Germa-
ny, the UK & Ireland, Bel-
gium & Luxembourg.

2002-2009

Continuous 
expansion 

With the acquisition of 
National Hearing Care 
(NHC) Amplifon ex-
pands its activities to 
Australia, New Zealand 
and India. Between 2012 
and 2014, the Company 
continues its internal 
and external growth 
path and with the en-
trance in Turkey, Israel 
and Brazil it reaches 22 
countries.

2010-2014

A new global 
dimension

2015-2016

Non-stop 
growth 

Amplifon keeps on grow-
ing organically and 
through acquisitions and
in 2015 the Company 
exceeds the key thresh-
old of one billion euros 
in sales. In 2016 Ampli-
fon reports all-time high 
revenues and EBITDA 
thanks to careful plan-
ning and strong execu-
tion capabilities.
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Mission
The clink of two glasses, a conversation in a restaurant, a concert featuring your favorite 

band. We want a world in which everybody can fully experience their passions.

Every day we work to improve people’s quality of life bringing back the possibility of interacting with the 
world around them and the joy of hearing the full spectrum of everyday sounds.

Key differentiators

Customization

Our business model is based on listening and understanding our 
customers’ needs in order to customize the solution to their 
lifestyle, to the sounds they hear every day and to their aesthetic 
preferences.

Innovation

We constantly evolve the way we interact with customers. We use 
the most advanced technologies and develop new ground-
breaking tools and protocols in order to find the best hearing 
solution, always.

Customer experience

Our network of hearing care professionals blends solid technical 
know-how with behavioral - communication skills and innovative 
technologies to offer an experience that exceeds expectations. 
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Keep in touch
with the World.
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Market scenario

Being able to hear is essential at any age as it allows people to be connected to the world around them 
and to enjoy a full personal and social life. Hearing loss can affect all age groups: approximately 15% of 
the world’s adult population has some degree of hearing loss, which is more common in the elderly due 
to the natural aging of cells. Out of these, the World Health Organization estimates that 360 million people 
have a disabling hearing loss and this number is expected to double between 2030 and 2050 due to the 
increasing life expectancy of global population.

The reasons for the delay are:

•	 Difficulty in admitting the problem

•	 Prejudice and stigma related to hearing aids 

•	 Dissatisfaction with the use of non-advanced 
technologies

•	 Lack of information on the effects of overlooked 
hearing loss

•	 Lack of information on the development and 
progresses of hearing solution technologies & 
services

Hearing solutions adoption rate by degree of hearing difficulty in developed markets

5% 
Profound

 10% 
Severe

30% 
Moderate

55% 
Mild 10% 90%

50% 50%

70% 30%

90% 10%

DEGREE OF
HEARING LOSS

Users* Non users

The global retail hearing aids market has an estimated value of around €13 billion 
euros and is expected to grow by about 4% over the next few years as a result of 

demographics and increase in penetration rates.

On average 7 years go by before people take action and 
approach a hearing care professional

*People who adopt hearing solutions
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The global retail hearing aids market is expected to grow by around 4% in the next 3-5 years, largely 
driven by demographics. Other long-term socio-economic factors – such as baby boomers turning 65+ 
and the ever increasing noise pollution – are increasing the number of people that could benefit from 
hearing solutions, mainly in North America and Europe which represent by far the largest markets 
worldwide.

The desire to live full and active lives is also 
increasing with seniors. Many health issues 
associated with hearing difficulties such as 
falling, cognitive decline and depression could 
be offset by hearing solutions.

Hearing solutions & services are advancing 
rapidly in terms of functionality, aesthetics and 
service level, increasing customer satisfaction. 
In 2009 customer satisfaction in the sector was 
around 75% and in 2016 it rose to over 80%.

Urbanization and the increased use of 
headphones are posing a threat to people’s 
hearing. About 40% of Europeans is exposed to 
road traffic noise exceeding 55 dB and around 
1.1 billion young people worldwide are at risk for 
noise-induced hearing loss due to unsafe 
listening practices.

Demographics

Noise pollution

Wellness culture

Baby boomers

Technological innovation

As life expectancy increases, so does the elderly 
population, meaning a greater number of people 
could benefit from hearing solutions. There was 
a global increase of 5 years in life expectancy 
between 2000 and 2015.

The generation born between 1945 and 1965 is 
entering the stage of life in which they are most 
susceptible to hearing loss. Every day in the US 
alone 10,000 people turn 65.

Growth
drivers



20

Size

The retail hearing solutions market is expected to grow by an av-
erage annual rate of around 4% driven by demographics and in-
creased penetration.

Market structure

The hearing solutions retail market continues to consolidate even 
though it is still extremely fragmented with about 50% of the mar-
ket in the hands of players with less than 10 shops.

Consumers

Customers’ decision making process is particularly complex and 
involves several stakeholders, and as many channels and touch-
points. Brand and marketing are of paramount importance in cus-
tomers’ buying process. 

Value
chain

Key retail
trends

RETAILMANUFACTURER WHOLESALE
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Strategy

Investments to support effective execution 
capability through a new, distinct people 
proposition, attraction of the best talents, 
sharing of best practices worldwide and the 
expansion of the integrated IT platform globally.

Innovation of the service model thanks to unique 
proprietary knowledge, superior in-store 
experience and innovative digital tools in a 
multi-channel approach and new state-of-the-art 
proprietary service technology and counseling 
tool, leveraging Amplifon’s unrivalled network 
of hearing care providers worldwide.

Strengthen market leadership

Innovative business model

Marketing excellence

Effective execution capability

Clear and differentiated growth strategy, focused 
on core worldwide countries: increase market 
share in the United States, consolidate leadership 
position in Italy and Australia, and expand 
network in Germany, France and Spain.

Further strengthening of customer engagement 
through a new approach to communication, the 
launch of a new brand identity, leadership in 
digital marketing and development of advanced 
CRM, supported by increased marketing 
investments.

Our four strategic pillars

We aim at further strengthening our global leadership position
and delivering sustainable sales growth and margin expansion, leveraging our 

unique business model.
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Business
model

Trial & fine tuning

30-day free trial, weekly check-ups 
and fine tuning, with the possibility 
to return the product at the end of the 
trial period.

Follow-up & ongoing support

All-round, specialized and ongoing support 
throughout the life cycle of the hearing aid 

by means of routine assessments of the 
person’s evolving hearing needs.

Customization & fitting

Fitting and custom-made 
adaptation using computer 
systems to meet the person’s 
needs.

Assessment

Comprehensive specialized audiological 
assessment and in-depth analysis of the 

person’s needs and lifestyle.
Education & counseling

Hearing care 
professionals propose 
the solution that is 
best-suited to each 
person, including 
based on lifestyle and 
aesthetic preferences.

Repurchase
A hearing aid has an 

average life cycle of 4-5 
years. After that period 
the person is naturally 

prone to return to 
Amplifon and look for a 

new solution.

We offer an exclusive, all-round, highly customized experience. Guiding people 
throughout their journey, we help them rediscover the joy of hearing. All the way 

through, we keep up a constant dialogue with each person, whether that’s through an 
initial appointment or one of the follow-up appointments set up to check and adapt 

the hearing solution to meet specific individual needs.



23

Annual Report 2016 | Amplifon at a glance

Strengths

Investing in talent, in continuous profession-
al development and in rewarding our people 
makes us the employer of choice in the industry.

A unique global distribution network made of 
different types of points of sale allows us to al-
ways be close to our customers.

Expertise model 

Global dimension

Employer of choice 

Our hearing care professionals meet every per-
son’s needs by blending innovative technolo-
gies, scientific know-how with a personal ap-
proach.

Pioneering

We are pioneers in adopting innovative tech-
nologies, developing proprietary services, tools 
and protocols, and in the way we interact with 
our customers.

Amplifon’s Center for Research and Studies 
(CRS) is a specialized partner to the medical 
and academic communities and leader in the 
fields of audiology and otolaryngology.

Scientific leadership

Our strong brand portfolio allows us to be at the 
helm of a real cultural change in our industry, 
redefining the way customers feel about their 
hearing.

Brands
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Global presence

The Company operates under three regions (EMEA, AMERICAS and APAC), each of which is responsible 
for implementing the Company’s strategic guidelines, coordinating local activities and sharing best 
practices. 

Management teams in each country are accountable for developing the Company’s business as well 
as implementing sales and marketing strategies, adapting them to local market needs and legislation, 
ensuring customer satisfaction throughout the world.

Amplifon is the only pure global retailer in the industry and the leader in terms of 
sales, volumes, distribution network and geographic coverage.

ISITME MERKEZI
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The format of Amplifon stores provides a highly innovative, unique ‘store experience’, in which the 
customer is guided step-by-step throughout the journey to rediscover the joy of hearing and living life 
to the fullest. 

Our shop windows are designed to reduce the anxiety normally associated with medical experiences, 
so that entering an Amplifon store becomes an entirely positive emotional experience. 

Inside our stores, each area is developed for a different purpose, but all of them are designed to put 
customers at ease. The assessment, counseling, fine tuning and follow-up appointments all take place 
inside our stores and are part of an integrated process designed to guarantee a pleasant experience, 
from a physical to a psychological standpoint. 

The customer, the supporter (spouse, child, friend), the ENT specialist, the hearing care professional 
and the person responsible for customer care are then able to establish successful and enduring re-
lationships and proceed with a detailed analysis of the customer’s hearing profile and lifestyle, key 
factors for the selection and fitting of the ideal hearing solution.

Distribution 
network

Amplifon store



Direct points
of sale

Indirect points
of sale 
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2,512 Corporate shops

1,379 Franchisees

3,667 Shop-in-shops & corners

1,866 Affiliates

In these stores, customers are in direct contact 
with Amplifon. They can be managed by Amplifon 
staff or by people working on behalf of the 
Company on a commission basis.

Franchisees run retail outlets themselves under a 
franchising agreement, benefitting from a leading 
brand, advanced marketing tools and other value-
added services made available by Amplifon. They 
purchase products exclusively from Amplifon 
and can make use of Service Centers as their first 
point of contact with customers. Mainly present 
in the US territory.

Located in third party premises (e.g. pharmacies, 
opticians and doctors’ surgeries), this widespread 
network of outlets may be the first point of contact 
with customers who are then directed to a store, 
when necessary.

These independent retailers which operate with 
their own brands purchase products from 
Amplifon benefitting from a variety of support 
activities offered by the Group, and offer hearing 
solutions to end users. Mainly present in the US 
territory.
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Country Brand
Corporate

Shops
Shop-in-shops 

& corners Franchisees Affiliates

Italy Amplifon 571 3,024 - -

France Amplifon 418 87 - -

The Netherlands Beter Horen 170 50 - -

Switzerland Amplifon 84 - - -

Spain & Portugal Amplifon 165 51 - -

Germany Amplifon 370 - - -

Belgium & Luxembourg Amplifon 82 53 11 -

Hungary Amplifon 61 - - -

Poland Amplifon 57 1 - -

UK & Ireland Amplifon 134 53 - -

Egypt Amplifon 21 - - -

Turkey Maxtone 20 - - -

Israel Medtechnica Orthophone 20 - - 42

USA
Miracle-Ear 13 - 1,363 -

Elite Hearing Network - - - 1,824

Canada Miracle-Ear 45 - - -

Brazil Direito de Ouvir 1 108 5 -

Australia National Hearing Care 154 85 - -

New Zealand Bay Audiology/Dilworth 81 25 - -

India Amplifon 45 130 - -

Total 2,512 3,667 1,379 1,866
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A
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In the US alone 10,000 people turn 65 every day and this will happen for the next 10 years. A significant 
change in their lifestyle has been observed: the vast majority of baby boomers use internet every day 
for news & information, shopping, social media and video content. One third of our target population 
is influenced by a significant other, and their children are smart digital surfers.

Amplifon, making use of its unique global position and 65-year-long experience, is continually innovat-
ing its value proposition to be even more relevant to its fast evolving consumers.

The Company aims to deliver a hearing experience that allows people to hear, feel and live all the 
emotions of hearing. Amplifon’s strategic intent is to sustain and unlock growth potential through an 
all-rounded customer centric strategy, especially when the next generation consumers knock at our 
doors.

28

Value proposition

Best customer experience

INNOVATION

MARKETING

BEST 
EXPERTS

SERVICE 
MODEL 
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All this allows Amplifon to be the clear worldwide leader in retail hearing solutions and services, 
forerunner in adopting innovative technology and leveraging outstanding retail expertise to deliver a 
superior customer experience throughout the whole customer journey. That’s why our value proposition 
is unique.

SERVICE MODEL
Our network of highly qualified audiologists accompany people 
towards a more complete and immediate understanding of the 
hearing solution’s benefits by means of a holistic service model 
that includes proprietary protocols and tools for hearing screening 
to ensure a superior customer experience.

INNOVATION
The relationship between Amplifon and its customers is managed 
throughout the entire customer journey thanks to an advanced 
IT platform which, together with an intense data mining activity, 
allows each and every point of contact with customers to be fully 
customized, thus creating a truly personalized experience.

MARKETING
Our communication approach no longer focuses on the hearing 
problem, but looks to empower people, uses digital tools in a multi-
channel approach and blends physical with digital experiences to 
develop new consumer profiles.

BEST EXPERTS
Our hearing care professionals build strong, long-lasting 
relationships with customers and, through active listening, 
generate a better understanding of their behavior, motivation and 
needs, thus increasing their satisfaction. 

29



Our new brand
identity

In June 2016 we launched our new brand identity to further strengthen customer engagement. The new 
brand line “Hear, Feel, Live” summarizes Amplifon’s new brand identity and underlines the commitment 
to help people rediscover all the small pleasures of hearing so that they can enjoy a full personal and 
social life, surprising them with a hearing experience that exceeds their expectations thanks to a perfect 
blend of know-how, technology and human touch.

The development of the new brand identity is part of the Company’s broader strategy which aims 
to lead a real cultural change in our industry, redefining the way customers feel about their hearing 
and the way in which they are educated, involved and served. As industry leader, Amplifon wants to 
anticipate the needs of its always younger and more connected customers, continuing to use innovative 
technologies and proprietary solutions to improve their hearing experience.

The new brand identity is expressed consistently across all touchpoints, beginning with the new 
consumer websites in UK, Italy, Germany, the Netherlands, France, Portugal, Spain and US. They 
optimize user experience and seek to meet the needs of all users, from the most mature to the youngest, 
from the most active to those who only want more information or assistance. The new web experience, 
part of the Company’s marketing and communication strategy, enhances the digital touchpoints and 
leverages the habits of millions of baby boomers.

30
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Grasp the beauty
of every Moment.



live



Global
HR vision

34

Our people

Our goal is to improve people’s quality of life thanks to our professional skills and highly customized 
services tailored to each customer, thus creating unparalleled value for our people, as well as for our 
stakeholders. To fulfill this objective and continue to be the employer of choice in the hearing care 
industry, we are committed to attracting, training, developing, retaining and rewarding the best talent 
throughout their career path.
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Key resources

People

HEARING CARE
PROFESSIONALS

55.8

SUPPORT
FUNCTIONS

12.0

SALES
FORCE

32.2
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By role

%

In our over 4,000 stores and 3,700 shop-in-shops and corners around the world there are more than 
7,000 hearing care professionals and 4,000 client advisors. We offer them a unique opportunity: to 
become the best experts in the industry, to continue to develop their competencies, as well as the 
possibility to pursue alternative career paths.

31% of the people who work in support functions are dedicated to marketing and sales management. 
We offer them diversified, stimulating and innovative roles, through which one can help to improve 
customer service and promote excellence in our points of sale.

The 1,510 of our colleagues who cover support function roles guarantee excellence and innovation in 
key company processes and work closely with our people on the field in an exciting international 
environment.

2016 2015

By region EMEAAMERICAS APAC CORPORATE Total Total

Hearing care professionals 2,505 71 538 0 3.,114 2,629

Other shop personnel 1,946 99 535 0 2,580 2,287

Sales force 4,451 170 1,073 0 5,694 4,916

Support functions 798 259 372 81 1,510 1,417

Total employees 5,249 429 1,445 81 7,204 6,333

Sales force not on payroll 1,485* 3,900** 0 0 5,385*** 5,345

Overall Total 6,734 4,329 1,445 81 12,589 11,678

* of which 1,011 hearing care professionals 
** estimated number, of which 2,900 hearing care professionals 
*** estimated number, of which 3,911 hearing care professionals

Hearing care professionals & client advisors

Marketing & sales management

Support functions



Employer
branding

Engagement
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We are committed to attracting and retaining the best talents who are prone to excelling, stimulated by 
the possibility of being part of a team in a dynamic international environment, and with a strong vocation 
for innovation. To this end, we have developed a global digital HR strategy which is expressed through a 
global website available in 6 different languages and 14 country websites dedicated to sharing the appeal 
of our industry and our Company, as well as the professional growth opportunities within the Company. 

Having a true and intense conversation to tell who we are and explain the career opportunities available 
in our countries is of paramount importance to engage the best talents. For this reason, our brands are 
present on LinkedIn, Facebook, Twitter, Youtube and Instagram with pages dedicated to telling our success 
stories and showing the career opportunities we offer.

In 2016, after years of experience in surveying our people at a country level, we conducted for the first 
time our Global Engagement Survey which covered the following areas: 

•	 Achievement & development

•	 Caring & respect

•	 Trust & communication

•	 Ownership & pride

The survey results not only allowed us to better understand our people and the source of their motivation 
and engagement, but also provided us with interesting input and insights so that we can focus our 
efforts on finding ways to better meet their needs.

64% of the people who visit the Global Career 
Website also explore our Local Career Websites.

19% of the people who visit Local Career Websites 
show interest in our open positions.

Linkedin: over 17,000 followers.

Career Facebook: over 8,000 fans. http://careers.amplifon.com/global
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Key results

37

"I enjoy my job and am proud of 
the role I cover."

"I feel comfortable in recom-
mending Amplifon services to 

my family and friends."

"I am willing to go "above and 
beyond" in my job to help 
Amplifon be successful."

"I feel that in my team we treat 
each other with respect."

"I embrace the values and the 
mission of Amplifon."

"I understand the impact of my 
job on the results of Amplifon."

of our Audiologists

of all respondents

of all respondents

of all respondents

of all respondents

of our employees

of our employees

of all respondents

93.8%

95.8%

95.8%

91.8%

87.8%

89.8%

based on the key 
questions most closely 
related to engagement 
at work

Response
rate

Engagement 
index

88.4%

80.3%



Supporting
growth

We support the development of career paths 
that are unique to each person and based on 
one’s strengths and aspirations. Careers in Am-
plifon have no boundaries and can follow amaz-
ing, unconventional paths. 

We propose personalized learning paths with 
our top performers in order to develop the com-
petencies and unleash the potential of other col-
leagues in the organization.

Continuous learning

Mentoring

Knowledge sharing

Professional development

Our training programs are designed on the spe-
cific needs of our people. For those who work 
directly with customers we offer classroom 
training, e-learning, coaching and workshops. 
We created the Audiologist Excellence, a com-
prehensive global training & career develop-
ment program entirely dedicated to hearing 
care professionals from all over the world with 
the aim of enhancing the meaning of excellence 
in our stores.

We continually promote the sharing of best 
practices and knowledge across our global net-
work, also by means of innovative collaboration 
tools. The Audiologist Excellence program was 
also designed with a view to facilitating the ex-
change of best practices across our global net-
work of hearing care professionals.

We reward targets reached by means of performance reviews 
with transparent criteria to be sure that we all share the same 
ambitious business objectives. Every year our best professionals 
all over the world are assigned shares. Today about 610 of our 
hearing care professionals benefit from our Performance Stock 
Grant Plan since we firmly believe in sharing the value created by 
our Company with the people who make it possible.

Rewarding
results

610
HEARING CARE 

PROFESSIONALS

Performance
Stock Grant Plan
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T-Lab: preparing the leaders of tomorrow

The T-Lab program is a systematic, structured and formal process used to identify the resources with the 
capabilities and potential to cover key positions. We provide the participants with customized training 
programs, greater visibility, accelerated and international career opportunities, assignment to global 
projects, mentoring from the Company’s Senior Managers, and specific incentive and retention plans. 

aGO: Amplifon Onboarding Program

aGO is Amplifon’s Global Onboarding Program thanks to which, every year, 50 international colleagues 
have the opportunity to increase their understanding of our truly global and cross-functional approach to 
business, meet our Executives and network.

The High Achievers Club

Each year, based on performance monitoring, high-achievers will 
be invited to join their country’s Club. Members receive excellent 
benefits, from networking opportunities to special event access.

Compass Programs 

The Blue and Green Compass Programs are international programs aimed at boosting skills and 
encouraging knowledge exchange and international networking. Entirely designed by and for us, the 
Compass programs are delivered in partnership with the best-ranked business schools in the world and 
offered across all areas and levels within the Company. 

The Charles Holland Award 

It is the highest recognition that can be achieved by a store team 
within Amplifon. The international award is based on 5 pillars: 
customer care, innovation, growth, teamwork and productivity, 
which every year allow us to identify the winning shops. Only 50 
out of our over 4,000 stores worldwide stand out for their excellent 
performance and services and become part of Amplifon’s history.

Talent
management

Recognizing
excellence 
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Miracle-Ear
Foundation
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Providing hearing solutions and services is in itself an important contribution to the community as 
hearing is of paramount importance to the quality of people’s lives. 

We actively contribute to social wellbeing: being able to hear is essential at any age as it allows the de-
velopment of oral communication skills, speech comprehension, the ability to interact with others and, 
therefore, has strong implications for integration and the right to quality of life and safety.

We are fully committed to spreading accurate information on hearing health and preventive education, 
as a well-informed society can improve people’s quality of life and have a positive effect on society, in 
general. For this reason, all the Group’s companies promote and support various social initiatives and 
public awareness campaigns also in partnership with other institutions.

We believe everybody deserves high quality hearing solutions and services, that is why in the US the 
Miracle-Ear Foundation® provides hearing aids, follow-up care, and educational resources to people 
with hearing loss who do not have the financial resources needed to meet their hearing health needs. It 
also supports ongoing programs including Gift of Sound™ hearing aid program, Hear Again™ hearing 
aid recycling program, One Day Without Sound™ noise induced hearing loss awareness campaign. 
Since 1990 the Miracle-Ear Foundation® has donated more than 13,000 hearing aids in the U.S.A.

Social role
A virtuous cycle for the community

hearing solutions donated in 
2016

recycled hearing
aids vs. 2015

hearing protection kits 
distributed in 2016

2,700 150,000 +28%
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Our commitment
to all stakeholders
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The medical community

Through the Amplifon Centre for Research and 
Studies (CRS), we disseminate the advances in the 
fields of audiology and otolaryngology, in addition 
to supporting the professional development of 
doctors, hearing care professionals and speech 
therapists. 

Our know-how, attitude for listening and expertise 
in hearing solutions and services generate 
positive synergies with our main partners, always 
aiming at improving customers’ experience.

Our partners

The results we deliver year after year vouch not 
only for our global leadership and our continued 
growth, but also for our commitment to our 
Shareholders ensuring solid returns to their 
investments.

Our shareholders

We improve people’s quality of life by offering 
customized solutions and ongoing support. 
We are committed to giving back the joy of 
hearing, enriching people’s personal and social 
experiences, so that they can enjoy life to its 
fullest.

Our customersOur people

We firmly believe that it's only through strong 
investment in talent engagement, continuous 
professional development, support and 
recognition that our people can go ‘above and 
beyond’ and build a fulfilling career. 

We are fully committed to promoting the wellness 
culture, to spreading accurate information on 
hearing health and to continually evolving the 
efficiency of hearing solutions. We believe that 
more knowledgeable people respond more 
promptly to hearing loss and live better.

The community
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The CRS

For over 40 years, through the CRS, we have been a specialized partner for the scientific community, 
supporting the development of doctors, hearing care professionals and speech therapists.

Founded by Charles Holland in 1971, to promote clinical research and disseminate information on the 
advances and new developments in the fields of audiology and otology, today the CRS is an international 
point of reference in the hearing care industry.

•	 Developing and disseminating specialized 
publications

•	 Running a major audiology and 
otolaryngology library for professionals, 
researchers and students

•	 CRS International Award, presented to scholars 
for their contribution to the development in the 
fields of audiology and otology

•	 Best Italian thesis in ENT, Audiology and 
Speech Therapy 

Projects

Awards

Training

Editorial activities

International research projects in partnership 
with prominent European institutions:

•	 AHEAD (Advancement of Hearing Assessment 
Methods & Devices)

•	 I e II, HEAR (Hereditary Deafness Epidemiology 
And Clinical Research)

•	 GENDEAF (Genetic Deafness), as a coordinator 
for the European Commission

Training courses and scientific congresses:

•	 Over 700 events from 1971 to 2016

•	 100-150 participants on average per event
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Consensus
Paper

Amplifon’s first steps towards
a Sustainability Report

Our stakeholders, and Amplifon itself, want us to deliver services 
and experiences that go beyond expectations. To this end, in 2016 
we took the first steps from our existing commitments to our 
stakeholders to develop a global program for Corporate Social 
Responsibility (CSR) in order to establish CSR reporting processes 
in accordance with the Global Reporting Initiative (GRI) and report 
on sustainability matters each year.

As the global leader in hearing solutions and services, we know we play a significant role in improving 
the quality of life of our customers, employees, and society in general.

Developed thanks to the CRS, it is Amplifon’s most important initiative focused on increasing public 
awareness. The Consensus Paper is a short scientific paper, written for the general public, which 
addresses a specific topic of hearing each year which is commented and further explored by the most 
important international experts on the subject.

2011

2012

2013

2014

2015

Hearing
and the elderly

Hearing
and cognition

Hearing
and children

Hearing
and diabetes

The effect of noise 
worldwide
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Corporate bodies
The Corporate Governance structure is based on the principles outlined in the 

Corporate Governance Code for Listed Companies, proposed by the Committee for the 
Corporate Governance of Listed Companies, adhered to by Amplifon in both its original 

version issued in 2001 and the subsequent version issued in December 2011.

A detailed description is available in the ‘Report on Corporate Governance and Ownership Structure’.

Board of Directors

Role Name Executive
Non

Executive Independent(1) R.C.S.C.(2) R.A.C.(3)

Chairperson Susan Carol Holland • • •

CEO Enrico Vita •

Director Andrea Casalini • • •

Director Alessandro Cortesi(4) • • •

Director Maurizio Costa • • •

Director Laura Donnini • • •

Director Maria Patrizia Grieco • • •

Director Lorenzo Pozza • • •

Director Giovanni Tamburi • •

Board of Statutory Auditors

Role Name

Chairperson Raffaella Pagani(5)

Standing auditor Maria Stella Brena

Standing auditor Emilio Fano

Alternate auditor Alessandro Grange(5)

Alternate auditor Claudia Mezzabotta

The Board of Directors was appointed by the Shareholders’ Meeting held on April 
18th, 2016 and will remain in office until the publication of the Financial Statements 
at December 31st, 2018. The Curricula Vitae of the members of the Board of 
Directors are available on the website: Amplifon.com/corporate.
(1) Directors that declare they qualify as independent as defined under current law and 

in the Italian Stock Exchange Corporate Governance Code.
(2) R.C.S.C.: Members of the Risk, Control and Sustainability Committee.
(3) R.A.C.: Members of the Remuneration and Appointment Committee.
(4) Director appointed by the minority shareholders and independent pursuant to the 

Corporate Governance Code for Listed Companies established by the Corporate 
Governance Committee for Listed Companies promoted by Borsa Italiana S.p.A..

The Board of Statutory Auditors was appointed by the Shareholders’ Meeting 
held on April, 21st, 2015 and will remain in office until the Shareholders’ Meeting 
convene to approve the Financial Statements at December 31st, 2017.
(5) Member of the Supervisory Board expressed by the minority list.
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Remuneration & Appointment Committee

Role Name

Chairperson Maurizio Costa

Member Susan Carol Holland

Member Andrea Casalini

Member Maria Patrizia Grieco

Risk, Control & Sustainability Committee

Role Name

Chairperson Lorenzo Pozza 

Member Susan Carol Holland

Member Alessandro Cortesi

Member Laura Donnini 

Supervisory Board

Role Name

Chairperson Lorenzo Pozza

Member Laura Donnini
Member Paolo Tacciaria

(Head of Internal Audit)

Related Parties Transactions Committee

Role Name

Chairperson Andrea Casalini

Member Laura Donnini

Member Giovanni Tamburi

Lead Independent Director

Lorenzo Pozza

Head of Internal Audit

Paolo Tacciaria

Executive responsible
for financial reporting

Ugo Giorcelli*

Secretary of the Board
of Directors 

Luigi Colombo

External auditors

PricewaterhouseCoopers S.p.A.

* The Board of Directors during its meeting on February, 28th, 2017 appointed Gabriele 
Galli Executive responsible for financial reporting effective March1st, 2017, date of his 
appointment as Chief Financial Officer.



Report
for Investors 

Key share data

Stock exchange MTA-STAR Nominal value €0.02

Bloomberg ticker AMP:IM Average price(3) €8.458

Share capital(1) €4,524 Average volumes(3) 527,019

N° of shares outstanding(2) 219,252,051 Market capitalization(1) €2,047

(1) At 31/12/2016, in million Euros
(2) Treasury shares excluded
(3) Last 12 months

Amplifon in the stock exchange
Amplifon FTSE MIB

-20.0%

20.0%

30.0%

-30.0%

-40.0%

Ja
nu

ar
y

Fe
br

ua
ry

Mar
ch

Apr
il

May Jun
e

Jul
y

Aug
us

t

Se
pt

em
be

r

Octo
be

r

Nov
em

be
r

De
ce

mbe
r

10.0%

-10.0%

0.0%

+13.2%

-10.2%

46



Annual Report 2016 | Amplifon at a glance

The possibility of exercising increased voting rights, adopted by the Extraordinary Shareholders’ 
Meeting held on January 29th, 2015, was established with a view to pursuing stability and loyalty of the 
shareholder base, and reflects the changes made to Corporate Law introduced in Article 20 of Legislative 
Decree 91 dated June 24th, 2014 (the “Competitiveness Decree”), which gives shareholders the option to 
obtain increased voting rights equal to two votes for each share held for at least 24 consecutive months 
from the registration date shown in the shareholder register prepared by the Company in accordance 
with current law and regulations. On December 31st, 2016, there were 113,545,051 registered shares 
(51.79% of the Company’s voting capital), of which 112,547,280 shares (51.33% of the voting capital) 
owned by the majority shareholder Ampliter N.V..

Increased voting rights

9.13
SHAREHOLDERS

WITH SIGNIFICANT 
HOLDINGS

3.08
THREASURY SHARES 

34.02
MARKET

53.77
AMPLITER N.V.

%

Shareholding
Shareholder structure as of December 31st, 2016*

* The percentage refer to the share capital on December 31st, 2016 and to the shareholdings 
at the moment of the communication to Consob as provided for by the art. 120 of T.U.F..

47

%



Conference call

Amplifon organizes conference calls with the financial community (analysts and institutional investors) 
for the release of its annual, half-year and quarterly results. On March 17th, 2016 Amplifon also organized 
an Analyst & Investor Day during which the management team shared with the financial community 
its strategies, business objectives, growth opportunities and aspirations for the three-year period 2016-
2018.

Relations
with the financial community
Stock coverage

As of December 31st, 2016 the stock was covered by 16 brokers who actively followed the company, 
published specific research and analyses, and issued generally positive recommendations. 
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Banca Akros Exane BNP Paribas Jefferies International

Banca Aletti Fidentiis Equities Kepler Chevreux 

Bank of America Merrill Lynch Goldman Sachs Mainfirst 

Banca IMI HSBC Mediobanca 

Commerzbank Intermonte Sanford Bernstein

Equita Sim
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Roadshow

Conferences

In 2016, the Company’s management team - Chief Executive Officer and Chief Financial Officer - and 
Investor Relator organized several roadshows in the main global financial markets: London, Paris, 
Copenhagen, New York, Boston, Chicago, Toronto, Milano, Zurich, Geneva, Frankfurt, Munich, Lisbon 
and Amsterdam. 

Throughout the year the Company’s management team - Chief Executive Officer and Chief Financial 
Officer - and Investor Relator attended numerous international healthcare conferences organized by 
primary institutions such as BofA Merrill Lynch Global, Commerzbank and Nordea; as well as conferences 
for Italian and/or medium sized companies organized by J.P. Morgan, Sanford Bernstein, Goldman Sachs, 
Unicredit, Kepler Cheuvreux, Mediobanca and Borsa Italiana with the support of Intermonte, Equita SIM 
and Banca IMI.
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