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Dear Stakeholders,

Please find below the Sustainability Report of Fope Spa for the year ended 31 
December 2023. Compared with previous financial years, where the financial state-
ments were an integral part of the Group’s consolidated financial statements, since 
2022 it has been represented in this document.

From an economic perspective, at consolidated level, the Fope Group has reported a 
positive result of €10.08 million and net revenue amounted to €66.77 million, an in-
crease of 7.41% compared to the value in the financial year 2022. 85.06% of revenue 
came from sales made on foreign markets.

The Fope collections are made with a cycle of processes carried out entirely in-house. 
The production departments have been working with maximum efficiency, also due 
to the productivity gains achieved through process optimisation and the hiring of 
new members of staff, they have fulfilled the order volumes acquired in accordance 
with our quality of service levels for deliver and scheduled times.

The collections are distributed through a network of dealers, multi-brand jewellery 
shops with an international presence and loyal partners of the Group in which the 
Fope product is present and through the single-brand boutiques in Venice in Piazza 
San Marco, London in Old Bond Street, Tokyo Ginza, Kuala Lumpur and in the Dubai 
Show Room. 

The pursuit of the company’s mission cannot be separated from conducting business 
ethically and sustainably. In this regard, ethics and sustainability issues are always a 
priority and focus for the Group, which continues, with sensitivity for each business 
activity, the process of improving its position.

The Sustainability Report, which we have been producing since 2017, aims to commu-
nicate the Company’s position through precise quantitative metrics whilst also pre-
senting our commitment and results achieved over time.

With particular reference to environmental sustainability, we highlight the Neutral 
Carbon Footprint project, which through structured and granular mapping of corpo-
rate emission sources, aims to identify the most effective initiatives for reducing and 
offsetting emissions to minimise the company’s carbon footprint. In this context, we 
achieved the neutralisation of CO2 emissions produced during 2023 by Fope S.p.A, 
maintaining the same commitment for 2024.

The document has been prepared in accordance with the Global Reporting Initiative 
(GRI) international sustainability reporting standards. The materiality matrix, which 
represents the most relevant issues for our organisation, in line with the Sustainable 
Development Goals (SDGs) defined by the UN in the 2030 Agenda, was developed 
through the engagement of all staff and a significant sample of external stakehold-
ers, customers, suppliers, credit institutions, investors and professionals.

1 	 L E T T ER  TO  S TAKEHOLD ERS
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The important and positive results for the period have been achieved thanks to the 
professionalism, passion and the commitment of the Fope team. A sincere thanks 
for the work done and the sharing of our ideals and our development plan which com-
bines the strength of values consolidated over time with a strong innovative drive.

Diego Nardin
CEO Fope S.p.A.
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The sustainability report complements Fope’s financial statements in order to inform 
all stakeholders about the company’s performance, not only from an economic-finan-
cial point of view, but also environmental and social. This document has been pro-
duced voluntarily by Fope, which pursuant to Legislative Decree 254/2016, does not 
fall under the case of groups required to report on their non-financial performance.

The Sustainability Report was prepared by taking into account the GRI Sustainability 
Reporting Standards (GRI standards) – option “with reference” guidelines – issued in 
2021 by the Global Reporting Initiative, which constitute the most authoritative in-
ternational reference for sustainability reporting.

As required by the standard, the reporting activity focused on social, environmental 
and governance issues that can most significantly influence the strategic choices of 
Fope and its stakeholders. These ‘material’ topics were identified through an anal-
ysis conducted by engaging a sample of internal and external stakeholders of the 
Organisation, following the double materiality approach (see also the following sec-
tion “Double materiality analysis and stakeholder engagement”).

The ability to capitalise on existing business processes, from internal information 
systems and, from experience already gained by Fope in the field of sustainability 
reporting has meant that the qualitative and quantitative information presented be-
low have been collected in an accurate and efficient manner.

The data reported in this report relate to the financial year which ended on 31 
December 2023 and relate exclusively to the parent company Fope S.p.A.. In fact, 
the environmental and social sustainability impacts of the affiliated companies are 
not considered significant.

The sustainability report is published on Fope’s corporate website and can be ac-
cessed by the following link: https://fopegroup.com/. For more information, please 
contact us via the email address available in the “Contacts” section of the website

2 	 M E THODOLOG IC AL  NOT E

Group Profile
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Group Profile

Fope S.p.A., the parent company, and the four subsidiaries operate in the jewellery 
sector as producer and distributors on the high-end own brand jewellery markets. 
Fope is an international brand that in 2023 made around 85.06% of its turnover with 
sales on foreign markets. In addition to developing new product “collections”, the 
Group is historically also focussed on the innovation process, to efficiently combine 
its goldsmith tradition with the best industrial production techniques by making jew-
ellery of elegant and sophisticated designs.

Its headquarters, offices and workshop of the parent company are located in Vicenza, 
in one of the main Italian goldsmith districts, where the brand was created and 
developed.

Fope S.p.A. is a certified member of the Responsible Jewellery Council (RJC), an 
International non-profit organisation that promotes responsible, ethical, social and 
environmental standards and practices in respect of human rights.

3 	 GRO U P  PROF I L E
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H I S TO RY

1929 - Umberto Cazzola opened the first handmade jewellery workshop in the city of 
Vicenza in Contrà Sant’Ambrogio, with the name Fabbrica Italiana Cinturini Metallici 
(FICM), specialising in the production of extendible metal watch straps.

1960 - Odino Cazzola founded the Fope brand giving the company a new impetus by 
focusing energy on the export of gold cases and bracelets for watches, whose custo-
mers included the greatest Swiss Houses of Haute Horologerie.

1970 - His children, Ines and Umberto, assumed roles of responsibility in the com-
pany and reinvigorated development. Production was renewed, and precious jewels 
started to be created. During these years, the Novecento mesh was designed, which 
is still in production today, and went on to become a Fope jewellery classic.

1980 - The product range expanded over these years to meet the needs of an increa-
singly large and demanding clientèle. New productive criteria were introduced in or-
der to meet the rigorous quality standards in addition to the warranty and interna-
tional certification of products.

1997 - The company transformed into a limited company under the name FOPE S.r.l..

2000 - Fope created important communication campaigns, redefining its commer-
cial strategies abandoning distributors, and creating the direct relationship with the 
Jewellery market.

2007 - Launch on the market of the extendible Flex’it mesh designed by the company 
and covered by an international invention patent, made entirely from gold. The jewels 
created with this particular mesh become “extendible” thanks to microscopic gold 
springs inserted between each element of the mesh.

Fope’s international vocation during these years was strongly pursued and sales vol-
umes of foreign markets overtook the domestic market. The current Governance and 
Organisation arrangements were established.

2013 - Launch of the “A Tale of Beauty” communication project, based on the Italian 
character essence of the brand, with the actress Anna Valle as its Brand Ambassador.

2014 - Constitution of Fope Services Dmcc Dubai, a company under UAE law, which 
enabled the allocation of a commercial resource by FOPE dedicated to the develop-
ment and direct support of the areas of greatest interest in the Gulf countries and 
South-East Asia.

2015 - Opening in November of the company’s first FOPE boutique, in Piazza San 
Marco in Venice. The Shareholders’ Meeting decided on 15 December to transform 
FOPE S.r.l. into a limited liability company.

2016 - Fope S.p.A. listed on the AIM (Alternative Investment Market) market, now 
Euronext Growth Milan, of Borsa Italiana (Italian Stock Exchange). On 30 November 
2016, the first day of trading of the company’s shares on the stock market.

2017 - Acquisition of a minority share equal to 20% in the company Milano 1919 S.r.l. 
owner of the Antonini jewellery brand. Antonini, a historical and known house of 
high-quality Italian jewellery, created and still based in Milan, produces and distrib-
utes prestigious collections of exquisitely and exclusively designed jewellery.
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2018 - Founding of FOPE Jewellery Limited, a company incorporated under English 
law whose registered office is in Birmingham with a mandate from Fope S.p.A. to 
sell the brand’s collections and provide operational support to distributors for the 
English language United Kingdom and Ireland market, which is one of the Group’s 
main markets.

2019 - The new Fope Boutique in the prestigious Old Bond Street in London opened 
at the end of November. The purpose of the ambitious project was to transport the 
Fope brand to a location with international standing, such as London, to obtain a 
strong brand awareness effect for the British market, but even more for the interna-
tional market. 

2020 - As a consequence of the lockdown imposed by the health emergency due to 
Covid-19 the present company closed the headquarters from 14 March to 4 May 2020. 
During the closure period, production and shipment operations remained halted 
while administrative, sales and marketing tasks continued through remote working.

The Fope boutique in Kuala Lumpur in Malaysia officially opened at the end of 2020. 
The project was carried out in collaboration with our distributor in the city, with whom 
we have established partnership relations.

2021 - Opened the Fope showroom in April in a prestigious location in the city of 
Dubai. In July, Fope opened its creations up to men and launched a dedicated collec-
tion. The collection, characterised by the presence of Flex’it bracelets and the use of 
black diamonds, is aimed at a dynamic and confident man, who travels, loves com-
fort and practicality but also elegance.

2022 – Fope Deutschland GmbH incorporated as a wholly-owned subsidiary of Fope 
Spa. The new company and the establishment of the resulting operating structure 
made it possible to revise the entire commercial organisation for the German mar-
ket with a view to development.

2023 – The single-brand boutique in Japan opened in June in prestigious Tokyo Ginza, 
confirming ongoing investments in developing the Japanese market. 

Opened in November, with an inauguration ceremony in February 2024, the new 
Kuala Lumpur boutique is located within the new and exclusive Seibu mall in the cen-
tre of the Malaysian capital. 

The opening of these boutiques follows the strategy of strengthening the brand’s vis-
ibility in these markets.
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B U S I N E S S  M O D E L 

The business model is characterised by these elements, which constitute the com-
pany’s strengths:

	• collections of products designed and manufactured in-house, at the he-
adquarters in Vicenza and exclusively sold under the Fope brand;

	• distribution handled by multi-brand jewellers (Fope S.p.A.’s clients) with 
medium-high positioning;

	• direct sale to jewelleries as clients (independent or group-owned) without 
intermediary agents nor external distributors (with the exception of the 
two subsidiaries owned by the Group);

	• high characterisation of the brand and design with strong recognisability;
	• presence in international markets;
	• particular attention to product and process innovation, with the use of 

patents for inventions developed by the parent company;
	• direct protection of the entire production chain, from the processing of 

the raw material to the finish.

Fope S.p.A. leads the research and technological development, the concept and cre-
ation of new collections, production, logistics as well as the Group’s commercial 
and marketing organisation. All company departments including production are in-
tegrated at the headquarters of Fope S.p.A.; this is a building built in 2000, extend-
ed in 2019, that combines space saving and efficient use with a modern architectur-
al style and with a high aesthetic content. The absence of harmful emissions of the 
production department has enabled the headquarters to remain in the urban context 
of the city of Vicenza.

Fope Usa Inc., whose headquarters is in Miami (Miami), is a distributor of Fope S.p.A. 
for the American, Caribbean and South American market.

Fope S.p.A. – DMCC Branch, opened in October 2020 whose headquarters is in Dubai, 
takes care of the activity of assistance and Customer Service on behalf of the group’s 
customers residing in Arab markets and in the South-East Asia area.

Fope Jewellery Ltd, headquartered in Solihull (UK), a 84% subsidiary of Fope S.p.A. 
with 16% capital owned by the company’s two market development managers, is the 
parent company’s distributor for the UK market.  (Ownership percentage is updated 
as of July 31st 2024)

Fope Deutschland GmbH, a German company whose registered office is in 
Mönchengladbach (De), is a 100% subsidiary of Fope S.p.A..

During the financial year, a new company, Fope Japan GK, with a capital of JPY 
5,600,000, was established and became operational in 2024 and for this reason was 
not included in the consolidated financial statements.

Fope S.p.A. holds 20% of the share capital of the company Milano 1919 S.r.l., the own-
er of the historic Antonini brand. A historical and known house of high-quality Italian 
jewellery, created and still based in Milan, produces and distributes prestigious col-
lections of exquisitely and exclusively designed jewellery. The Antonini brand is posi-
tioned as a niche brand, which expresses refined luxury, through the extreme crafts-
manship that distinguishes all its creation.

Fope S.p.A.’s holding in Milano 1919 S.r.l. is not included in the consolidation scope.
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M I S S I O N 

Since 1929, we have been using cutting-edge technologies and proprietary patents to 
transform gold into jewels that transcend passing trends. Italian roots have always 
inspired our style, a standard appreciated by those who interpret life with refined, 
subtle elegance. All the activities of the Company and its affiliates follow strict eth-
ical and sustainability control criteria.

V I S I O N 

Inspire people who want to add a touch of understated luxury to every experience in 
their lives.

VA LU E S

Vicenza pride

FOPE is an Italian brand. All jewellery is produced in Italy and the Vicenza office is 
the hub of all the Group’s activities. From a creative point of view, the art and crafts-
manship typical of Vicenza territory are a constant source of inspiration: which we 
proudly project to the rest of the world.

Family footprint

FOPE is first and foremost a family business. Umberto Cazzola opened his first gold-
smith workshop in 1929 and several generations have taken turns over time. The orig-
inal contribution of each generation led to the listing on the stock exchange, which 
was the natural evolution of a path of success that has been going on for almost a 
century and still continues.

Widespread innovation

A concept that at first glance might appear generic, in FOPE, pervades every aspect 
of the business - starting with technology that is the foundation of all production. 
The jewellery comprises precious, high-quality items that often use the Flex’it sys-
tem, a patented invention of FOPE. The tone of communication has always been in 
the same direction.

Original design

FOPE jewels are created in Vicenza from a virtuous encounter between creativity 
and technique. The iconic Novecento mesh, being our signature line, characterises 
each collection through a precise and consistent stylistic identity over time. In ad-
dition to brand recognition, the design ensures longevity and versatility for every 
piece of jewellery.

Entrepreneurial responsibility

FOPE’s corporate and product policies are guided by the highest ethical values. The 
concept of entrepreneurial responsibility is a fundamental value shared by all gen-
erations of the owner family. Even more so now that FOPE is moving into the glob-
al luxury landscape, it pays the utmost attention to issues such as sustainability, 
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efficiency and respect, carefully considering the economic, environmental and so-
cial impact of each of its activities.

Understated elegance

The FOPE collections are designed and built for everyday wear. Along with the intrin-
sic beauty of each piece, comfort is a key element of FOPE jewellery. Through stylis-
tic choices and communication, the brand promotes an idea of discreet elegance that 
each individual is invited to express through their own uniqueness.
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R E S P O N S I B L E  A N D  T R A N S PA R E N T  B U S I N E S S  M A N AG E M E N T

The process of expansion and extension of the business pursued by the Group is 
based on a solid corporate governance model that regulates all decision-making pro-
cesses and the measurement of business performance, in full respect of the inter-
ests of stakeholders.

The management model adopted is a traditional one and includes the presence 
of a Board of Directors, with management functions, and a Board of Statutory 
Auditors, with control functions over management. Both bodies are appointed by the 
Shareholders’ Meeting.

The high degree of diversity expressed by the Board of Directors of Fope in terms of 
gender and skills ensures high levels of effectiveness and efficiency in the Group’s 
management. Company presidency lies with the Cazzola family, the founder and ma-
jority shareholder. Of the 5 members of the Board of Directors, 4 perform an execu-
tive role, while 1 is an independent director. The almost equal presence of men and 
women on the Board of Directors represents a figure in line with the recommenda-
tions reported in the new Code of Corporate Governance of the Borsa Italiana, ac-
cording to which at least one third of the Board of Directors should consist of mem-
bers of the less represented gender. With the Organisation, Management and Control 
Model adopted pursuant to Legislative Decree 231/2001 (MOG 231), the Supervisory 
Body has been appointed and made operational.

Board members’ names and surnames
ROLE

(CHAIRMAN/DIRECTOR)
GENDER

(M/F)
INDEPENDENT 

DIRECTOR (YES/NO)
DATE

ELECTION

Umberto Cazzola C H A I R M A N M N O 28 /0 4 /2 0 2 2

Ines Cazzola D I R E C TO R F N O 28 / 0 4 /2 0 2 2

Diego Nardin C E O M N O 28 /0 4 /2 0 2 2

Elisa Teatini D I R E C TO R F N O 28 / 0 4 /2 0 2 2

Davide Angelo Francesco Molteni I N D E P E N D E N T  D I R E C TO R M Y E S 28 / 0 4 /2 0 2 2

4 	 S U S TA INAB I L I T Y  R EP ORT  –  GEN ER AL  IN F ORMAT ION

Sustainability Report – General information
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Composition of governing bodies by gender
2023 2022

F M TOTAL F M TOTAL

Board of Directors 2 3 5 2 3 5

Board of Statutory Auditors 1 2 3 1 2 3

Supervisory Board 1 0 1 1 0 1

Total 4 5 9 4 5 9

Percentage 4 4 . 4 0 % 5 5 . 6 0 % 10 0 % 4 4 . 4 0 % 5 5 . 6 0 % 10 0 %

Composition of governing bodies by age 
group

2023 2022

< 30 30 -50 > 50 TOTAL < 30 30 -50 > 50 TOTAL

Board of Directors - - 5 5 - - 5 5

Board of Statutory Auditors - 1 2 3 - 1 2 3

Supervisory Board - - 1 1 - - 1 1

Total - 1 8 9 - 1 8 9

Percentage - 11% 8 9 % 10 0 % - 11% 8 9 % 10 0 %

Increasing sensitivity to environmental and social issues has led Fope to de-
cide to also align corporate governance with sustainability objectives (see also 
“Sustainability Strategy”). In 2022, a Sustainability Committee was set up within the 
Board of Directors to assist the Board of Directors in assessing and deciding on sus-
tainability issues. They are identified in the initiatives and activities aimed at over-
seeing the Company’s commitment to sustainable development along the value chain, 
linked to the performance of the business and its dynamics of interacting with all 
stakeholders, to corporate social responsibility, the examination of the scenarios for 
drafting the business plan and the Company’s corporate governance.

Appointed directly by the Board of Directors, the Committee is composed of 3 
Directors (see also the table below), one of whom acts as Chairman. The Committee 
meets at least twice a year, and whenever specific needs and projects require the 
planning of further meetings.

Composition of the Sustainability Committee by gender
2023 2022

F M TOTAL F M TOTAL

Sustainability Committee 2 1 3 2 1 3

Percentage 6 6 . 67 % 3 3 . 3 3 % 10 0 % 6 6 . 67 % 3 3 . 3 3 % 10 0 %

Composition of the Sustainability Committee 
by age group

2023 2022

< 30 30 -50 > 50 TOTAL < 30 30 -50 > 50 TOTAL

Sustainability Committee - - 3 3 - - 3 3

Percentage - - 1 0 0 % 10 0 % - - 1 0 0 % 10 0 %



17Sustainability          R eport   –  General   information  

D O U B L E  M AT E R I A L I T Y  A N A LY S I S  A N D  S TA K E H O L D E R  E N GAG E M E N T

In the context of ESG reporting, the materiality analysis aims to identify environ-
mental, social, economic and governance aspects that are considered relevant and 
meaningful to Fope’s business for its stakeholders.

Under the GRI Universal Standards 2021, these are defined as “material” because 
they are associated with the most significant (positive or negative, actual or poten-
tial, short- or long-term) impacts that business activities are (or may be) capable of 
generating on the economy, the environment and people, including impacts on their 
human rights. This approach, called impact materiality, is based on the adoption of 
an inside-out perspective, as it focuses on the impacts that business activities gen-
erate on the socio-economic environment in which the organisation operates. 

Fope has also voluntarily decided to take a further step toward the double materiality 
approach introduced by the new Corporate Sustainability Reporting Directive (CSRD) 
from this reporting cycle. This model will require companies to integrate the impact 
materiality approach just described with the outside-in perspective that characteris-
es financial materiality, which focuses on the nature and extent of economic-finan-
cial impacts (both positive and negative) that more or less effective management of 
ESG aspects by the Organisation could have on its performance, competitive posi-
tioning, and enterprise value.

In order to identify the material topics, a structured process has begun which has 
made it possible to define in detail the reference context within and outside of the 
Organisation. This activity consisted of the following steps:

	• conducting a benchmark analysis on a sample of 7 competitor, peer and 
comparable companies, for the jewellery sector;

	• examination of the existing internal documentation (e.g. Code of Ethics, 
MOG 231, RJC certification, etc.);

	• analysis of public documents, articles, statistics, observers and sector 
studies;

	• assessment of key international standards and frameworks used in su-
stainability reporting (e.g. GRI Standard, ESRS, IFRS, etc.).

Once this first phase was completed, the topics identified were clustered based on 
their mutual level of affinity, to be linked back to the “sustainability issues covered 
in topic-specific ESRS”, with the aim of aligning with the requirements of the new 
standards that are not yet mandatory for Fope. 

The resulting list of 15 ESG topics was then submitted for quantitative evaluation 
by company executives and a representative sample of the company’s main stake-
holder categories. These topics, in turn, were mapped to the 3 main sustainability 
areas outlined by the ESRS:: Governance, Social Responsibility, and Environmental 
Responsibility

In order to select the truly material ESG topics and impacts for Fope, a special on-
line “materiality questionnaire” was published, in Italian and English, through which 
the level of relevance of each topic was assessed separately by: 

	• 6 company executives;
	• 33 additional Fope employees;
	• 11 external stakeholders (customers, suppliers, banking institutions, in-

vestors, etc.).
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While most stakeholders were presented with a version of the questionnaire aimed 
at assessing the different issues exclusively according to the impact materiality ap-
proach, 9 participants expressed an opinion on the level of relevance to be attribut-
ed to the impacts identified as outside-in.

In order to identify the ESG topics and impacts that are a real priority interest for 
Fope, the so-called “materiality threshold” was defined, which enabled us to high-
light only 8 of the 15 topics previously identified as “material” for the Organisation. 
As required by the GRI Standards, this latter processing was carried out by consid-
ering only the data collected applying the logic of impact materiality. 

GOVERNANCE
SOCIAL

RESPONSIBILITY
ENVIRONMENTAL 
RESPONSIBILITY

C O M PA N Y  C U LT U R E
W O R K I N G  C O N D I T I O N S 

(O W N  W O R K F O R C E )
C L I M AT E  C H A N G E 

M I T I GAT I O N

S U P P L I E R  R E L AT I O N S H I P 
M A N AG E M E N T

E Q UA L  T R E AT M E N T  A N D 
O P P O R T U N I T I E S  F O R  A L L 

(O W N  W O R K F O R C E )
E N E R GY

OT H E R  W O R K - R E L AT E D 
R I G H T S  ( W O R K E R S  I N  T H E 

VA LU E  C H A I N )
WAT E R

The following table describes for each topic found to be material for Fope: 

	• the main impacts of business activities on the economy, the environ-
ment and people, including impacts on their human rights;

	• business activities that directly or indirectly generate the identified 
impacts; 

	• the main risks to which the Organisation is exposed according to the ex-
tent to which it is able to effectively monitor the topic being examined; 

	• the main tools (policies, procedures, management systems, etc.) used by 
Fope to oversee the topic and prevent or mitigate the negative impacts 
associated with it; 

	• the metrics, KPIs and monitoring processes adopted to measure the ef-
fectiveness of the tools and initiatives put in place.
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The topics are sorted from the most relevant to the least relevant for each area ac-
cording to their significance, reflecting the score obtained in the impact materiali-
ty section of the materiality questionnaire. In addition, the score obtained in the fi-
nancial materiality section is represented graphically in the third column, according 
to the following criterion: 

H I G H / M E D I U M -
H I G H  R E L E VA N C E

M E D I U M 
R E L E VA N C E

LO W - M E D I U M 
R E L E VA N C E

AREA
MATERIAL 

TOPICS

LEVEL OF 
FINANCIAL 

MATERIALITY

RELATED
IMPACTS

ACTIVITIES 
THAT GENERATE 

IMPACTS

ASSOCIATED
RISKS

COMMITMENTS, 
POLICIES AND 

CONTROL 
TOOLS

KPIS

Company 
culture

Well-being and 
prosperity of the main 
individuals with whom 
the Group interacts

Implement 
the business 
strategy 

Reputational risk;

Ability to attract invest-
ment;

Resilience and busi-
ness continuity;

Competitiveness and 
innovation

Development 
of a strong 
company culture 
through the im-
plementation of 
Fope’s values 

Active support to rele-
vant communities;

Investment in Re-
search and Develop-
ment activities;

Negative staff turno-
ver rate

Supplier 
relation-
ship man-
agement

Environmental impacts 
(e.g. greenhouse gas 
emissions, energy and 
water consumption, re-
sponsible material se-
lection, etc.) and social 
impacts (e.g. health 
and safety of workers, 
protection of human 
rights, adequate remu-
neration policies, etc.) 
connected to the entire 
jewellery supply chain

Purchase of 
raw materials

Reputational risk;

Ability to attract invest-
ment;

Resilience and busi-
ness continuity;

Competitiveness and 
innovation;

Operational risks 
(availability and cost of 
materials);

Energy transition

Ensure the 
highest possible 
levels of trace-
ability of the 
raw materials 
and products 
used by Fope, 
for example by 
purchasing RJC 
certified gold 
and working 
with suppliers 
to promote 
corporate social 
responsibility 
throughout the 
value chain

Maintenance of RJC 
certification; 

RJC and LBMA 
certified raw material 
suppliers; 

Training hours for 
those who have re-
ceived RJC training 
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Working 
conditions 
(own 
workforce)

Opportunities for each 
employee to achieve 
their full potential; 

Workplace accident 
rates;

Mental and physical 
well-being of employ-
ees

Production and 
performance 
of work duties, 
staff manage-
ment 

Penalties and non-com-
pliances;

Operational risks (acci-
dents, staff turnover)

Providing a 
positive, healthy 
and safe work-
ing environment, 
ensuring the 
application 
of preven-
tive and protec-
tive measures 
against risks 
at work, and 
ensuring a satis-
factory work-life 
balance for 
employees 

Tracking of: 

serious and non-seri-
ous accidents; 

occupational dis-
eases;

related days of 
absence; 

frequency and severity 
indexes;

Negative staff turno-
ver rate; 

Presence of a welfare 
plan;

% of employees 
hired on permanent 
contracts

Equal 
treatment 
and 
opportu-
nities for 
all (own 
workforce)

Opportunities for each 
employee to reach 
their full potential;

Staff selection 
and manage-
ment

Reputational risk; 

Ability to attract invest-
ment; 

Operational risks (staff 
turnover)

Inclusive and 
fair approach 
in the definition 
of career paths, 
and in the 
application of 
remuneration 
policies

% of independent 
directors on the Board 
of Directors;

% of women on the 
Board of Directors;

% of employees 
hired on permanent 
contracts

% of employees under 
30 on the company’s 
staff;

Gender pay gap

Other 
work-relat-
ed rights 
(workers 
in the val-
ue chain)

Rights and well-being 
of workers in the sup-
ply chain (minimising 
the possibility of 
instances of forced or 
child labour, ensuring 
adequate housing and 
access to water and 
sanitation)

Purchase of 
raw materials

Penalties and non-com-
pliances;

Reputational risk; 

Operational risks (re-
lated to strategic raw 
material procurement)

Due diligence 
in raw materials 
sourcing with 
focus on sup-
plier transpar-
ency (purchase 
of gold and 
diamonds from 
certified sup-
pliers) 

Maintenance of RJC 
certification; 

RJC and LBMA 
certified raw material 
suppliers

Climate 
change 
mitigation

Protection of biodiver-
sity and ecosystems 
that underpin the entire 
economic and social 
system in which the 
Group operates (in 
terms of air quality, soil 
quality, water bodies, 
etc.), with consequent 
impacts on the well-be-
ing and prosperity of 
the main actors with 
whom Fope interacts 
(e.g. local communities, 
business partners, etc.)

Manufacturing 
processes;

Distribution of 
jewellery;

Purchases

Penalties and non-com-
pliances;

Ability to attract invest-
ment; 

Energy transition 

Monitoring 
and gradual 
reduction of 
greenhouse 
gas emissions 
caused directly 
(e.g. emissions 
related to 
natural gas 
consumption, 
company vehi-
cle movements, 
etc.) and indi-
rectly (e.g. emis-
sions related to 
the transport of 
final products, 
etc.) by business 
activities

An emissions inven-
tory certified by a 
third-party institution;

% offset greenhouse 
gas emissions

Energy
Impact on the effects 
of climate change

Production and 
performance of 
work tasks 

Penalties and non-com-
pliances;

Reputational risk;

Operational risks (ener-
gy costs); 

Energy transition 

Initiatives to 
reduce and 
increase 
efficiency in 
Fope’s energy 
consumption 
at company 
level, including 
through the use 
of renewable 
forms of energy

% electricity demand 
covered by self-pro-
duced electricity from 
own photovoltaic 
installations; 

% electricity supplied 
from renewable 
sources

Water
Condition of surface 
and groundwater bod-
ies in the region

Manufacturing 
processes

Penalties and non-com-
pliances;

Reputational risk

Manage the wa-
ter usage and 
drains needed 
to keep busi-
ness processes 
running

Water consumption;

No polluting substanc-
es in water drains
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S U S TA I N A B I L I T Y  S T R AT E GY

The keys to success that have identified the strategic line pursued by the Fope Group 
in recent years, in order to grow and consolidate its position on the markets, are due 
to specific elements:

Product
Excellent quality, design and innovation of the collections offered;
Strong brand characterisation - the Fope jewel has a highly detectable design line;
Made in Italy (made in Fope).

Service
Support the distributor for end customer satisfaction;
Order/commercial policies management;
Training sales team at distributors.

Partnership with Jewellery 
Retailers

Involvement of the distributor in marketing initiatives (campaigns in support of the point of sale - special 
events);
Involvement of the distributor in events at Fope’s headquarters to transfer the company’s values.

Markets
Investment and marketing initiatives focus on international markets where there is already a significant 
presence: America, Europe (in particular, Germany and the United Kingdom) and Japan.

The results recorded, which also show a significant growth in sales volume in 2023, 
represent a valid indicator for expressing a positive opinion on the strategies pursued.

Actions on key levers of success that have supported growth are long-term phenom-
ena that act with increasingly positive effects on the perception of the brand by the 
market and self-feed development.

The development of the Group aims to achieve sustainable growth (i.e. inclusive of 
environmental, social and governance aspects). Through a careful integration of ESG 
factors in the strategic directions implemented by Fope, the Organisation is able to 
develop technological, managerial and operational solutions such as:

	• maximising the efficiency of business processes and activities, with 
clear benefits linked to strengthening its competitiveness in markets; 

	• actively contributing to the sustainable development of its business from 
an environmental, economic and social point of view.

Starting from 2017, the objective of transparency regarding its operations led Fope 
to engage in a sustainability reporting process, developed according to internation-
al guidelines and updated annually to illustrate the projects implemented in the area 
of corporate social responsibility and the results achieved through these activities.

This reporting was initially included in Fope’s consolidated financial statements 
through a dedicated chapter, while from 2022 it has taken the form of an independent 
document prepared and published separately from the Financial Statements report. 

Already in 2019, the commitment to transparency and the increasing integration 
of environmental, social and governance factors (often called “ESG factors”) in the 
strategies and business processes earned the group the attainment of the AIM ESG 
award, awarded to it by IR TOP Consulting1 and by the Department of International 
Trade (DIT) of the United Kingdom during the AIM Awards ceremony, the awards cer-
emony for SMEs listed on the AIM segment (now Euronext Growth Milan - EGM) of 
the Borsa Italiana (Italian Stock Exchange). 

1	 The leading company in Italy for management consultancy in the areas of Capital Markets 
and Investor Relations (https://www.ir top.com/).
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In 2023, the company achieved the Cerved Rating Agency ESGe rating with a score 
of A (“High ESGe Risk Management Capability”) an improvement on the previous BBB 
rating. The analysis of the sustainability information carried out on the data report-
ed for 2022 by the rating agency revealed a higher than average score for Fope with 
reference to the “Accessories” cluster. In particular, it rewards efforts to reduce its 
environmental impacts and initiatives to mitigate risks related to corporate govern-
ance implemented over the years, nevertheless, progress is evident in terms of hu-
man resources inclusion and diversity, and in the consolidation of actions to protect 
FOPE products.

C S R D  ROA D M A P 

On 16 December 2022, the text of EU Directive 2022/2464 (“Corporate Sustainability 
Reporting Directive” or “CSRD”), was published in the Official Journal of the European 
Union, a measure aimed at creating a common European reporting framework that im-
proves the content and quality of information on ESG issues published by companies 
annually, in order to meet the information needs of a growing number of stakeholders 
(e.g.: investors, banks, customers, suppliers, etc.) in terms of completeness, reliabil-
ity and transparency. Together with the Sustainable Finance Disclosure Regulation 
(EU Regulation 2019/2088), the Taxonomy Regulation (EU Regulation 2020/852) and 
the Corporate Sustainability Due Diligence Directive (CSDDD), the CSRD is part of the 
package of measures designed by the European Regulator to facilitate the flow of cap-
ital and investments to ESG-virtuous businesses and companies.

All EU national legislators, including the Italian one, are called upon to transpose 
the EU 2022/2464 Directive into their regulatory framework by the first half of 2024. 

The development of ESG reporting in line with the requirements of the new CSRD has 
significant implications for businesses, both in terms of risks and opportunities. The 
main elements to be considered are shown below, many of which are already subject 
to specific controls within the Fope Group.
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ESG topics governance

	• The new ESRS standards will require companies to define and report 
on their governance model aimed at ensuring proper oversight of ESG 
topics.

	• In particular, Organisations will be required to establish or, if already 
existing, implement the set of processes, controls and procedures adop-
ted to monitor and manage impacts, risks and opportunities related to 
ESG topics.

Double materiality

	• The identification of ESG topics on which to focus reporting will require 
companies to identify and assess both the impacts that business acti-
vities can generate on the environment and people (“impact materiali-
ty”), and the implications of more or less effective management of ESG 
aspects on the Organisation’s resilience and business continuity (“finan-
cial materiality”)

Sustainability strategy

	• The implementation of a reporting model that is both retrospective and 
forward-looking (“forward-looking approach”) requires companies to 
establish sustainability objectives for the short, medium and long term, 
as well as specific KPIs for monitoring and reporting on progress.

	• Within this “Sustainability Plan”, particular focus must be placed on the 
Climate Strategy that the Organisation intends to pursue. Companies 
will indeed need to report their commitment to addressing climate chan-
ge in line with the guidelines established by the TCFD (Task Force on 
Climate-Related Financial Disclosure).

Nature of the data to be reported

	• To develop CSRD-compliant reports, companies will be required to adopt 
the new European Sustainability Reporting standards (ESRS).

	• When reporting impacts, risks and opportunities related to ESG issues, 
they will often be required to consider not only what is happening within 
organisational boundaries, but also the implications of activities carri-
ed out by others throughout the value chain.

Taxonomy regulation

	• Companies subject to CSRD will need to update their accounting sy-
stems to be able to report on activities that are eligible and aligned with 
the eco-sustainability objectives defined by EU Regulation 2020/852 
and related delegated acts.

Assurance obligation

	• Before publication, ESG reporting must undergo mandatory assurance 
by a qualified and independent Auditor (initially using a “limited assu-
rance” approach, moving towards a “reasonable assurance” approach in 
the future).
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Integration into the management report

	• The ‘Sustainability Statement’ must be published within a dedicated 
section of the Management Report.

	• ESG information must also be published in single electronic XHTML for-
mat in accordance with Article 3 of Commission Delegated Regulation 
(EU) 2019/815.

Fope will be required to comply with the reporting requirements introduced by the 
CSRD and the new European Sustainability Reporting Standards (ESRS) starting from 
the FY 2025 disclosure cycle. In early 2024, the Group launched a project aimed at 
assessing its current level of alignment with these regulatory requirements and plan-
ning the necessary actions for progressive and timely compliance (“CSRD Roadmap”). 

The analysis focused particularly on the listed areas of analysis, and the specific re-
quirements contained within the topic-specific ESRS. Each area was examined by re-
viewing internal documentation (e.g., policies, strategies, management systems, etc.) 
and through vertical engagement with the heads of main business functions.

CSRD General (ESRS 1 e ESRS 2)

Analysis areas
ESG risk management;
ESG due diligence;
Double materiality;
Stakeholder engagement;
ESG Policies;
ESG Strategy;

ESG Governance;
ESG elements in incentive schemes;
Reporting scope;
Integration with traditional reporting;
Reporting process and adoption of an 
enabling technology platform;

EU taxonomy;
Assurance;
Electronic format report publication;
Market objectives from an ESG perspective;
Use of European sustainability reporting 
standards (ESRS);

ESRS Topical Agnostic Standards (ESRS E1-E5, S1-4, G1)

Environment (ESRS E1-E5)
Analysis areas

Climate change;
Pollution;
Waters and marine resources;
Biodiversity and ecosystems;
Resource use and circular economy.

Social (ESRS S1-S4)
Analysis areas

Own workforce;
Workers in the value chain;
Communities concerned:
Consumers and end users.

Business conduct
Analysis areas

Business conduct (anti - corruption, 
business ethics, sustainable 
procurement, etc.)

Overview of disclosure areas considered during project activities

Once completed and approved by the company’s ESG Committee, the execution 
phase of the initiatives and workstreams defined within it will begin, which will en-
able full alignment with CSRD requirements over the next 24 months.
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SDGs supported SDG 8: Decent work and economic growth

Key findings 2023 (Fope Group)

Revenue of €66.8m (+7.41% vs 2022)
EBITDA of €16.95m (+7.11% vs 2022)
EBIT of €14.7m (+5.42% vs 2022)
Net profit of €10.1m (-6.99% vs 2022)
85% of sales in overseas markets

The Group’s economic results for 2023 were positive, with net revenues of €66.77m, 
an increase of 7.41% compared to the value recorded in the previous year (€4.61m). 
The operating costs shall be proportionally in line with the values recorded in the 
previous financial year 2022.

The following table shows a summary of the values of the Group’s Consolidated 
Financial Statements compared to the values of the previous year. The amounts are 
expressed in millions of euros.

2023 (DECEMBER 31ST) 2022 (DECEMBER 31ST) 2023 VS 2022

Net Revenue 66.77 100.0% 62.16 100.0% 4.61 7.41%

Operating Costs (4 9. 8 2 ) (4 6 . 3 3 ) ( 3 . 4 9 )

EBITDA 16.95 25.4% 15.83 25.5% 1.13 7.11%

Depr. & Amortization ( 2 . 2 9 ) (1 .9 2 ) ( 0 . 3 7 )

EBIT 14.66 22.0% 13.91 22.4% 0.75 5.42%

Financial Incoms / (Costs) ( 0 . 8 8 ) ( 0 . 7 5 ) ( 0 .13 )

Earning Before Tax 13.78 20.6% 13.16 21.2% 0.62 4.73%

Tax ( 3 . 71 ) ( 2 . 3 3 ) (1 . 3 8 )

Net Income 10.08 15.0% 10.83 17.4% (0.76 ) -6.99%

Asset 13 .97 14 .15 0 . 8 0 6 . 0 4%

Working Capital 2 8 . 4 3 2 0 . 72 6 .94 32 . 2 9 %

Funds (2 . 32 ) ( 2 . 74 ) 0 . 21 - 8 . 2 5%

Net Invested Capital 40.08 32.14 7.94 24.71%

Equity 40.05 33.64 6.41 19.06%

Net Debt / (Cash) (0.03) (1.50) (1.53 ) -101.98%

5 	 F OPE ’ S  2023  F INANC IA L  AND  ECONOMIC  RES U LT S

FOPE’S 2023 FINANCIAL AND ECONOMIC RESULTS
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K E Y  I N D I C ATO R  G R A P H S

EB I TDA

EB I T

SALES

EB I TDA  MARGIN

EB I T  MARGIN

NE T  RE VENUE

2023

66.8

62.2

2022

17.0

15.8

2023 2022

14.7

13.9

2023 2022

25.4%

EXTRA EU 38%

ITALIA 15%

EUROPA 47%

25.5%

2023 2022

2023 2022

22.0%

22.4%
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The fixed asset to equity ratio (Non-current Assets to Shareholders’ Equity) indi-
cates a high level of capitalisation and resources to plan further investment plans. 
Similarly, the long-term financing ratio, (Non-current Assets to Shareholders’ Equity 
+ Medium/Long-term Financing) shows a very broad coverage level.

The following table shows the highlights of the Group’s four Companies, with values 
expressed in millions of euros.

FOPE
SPA

FOPE
USA INC

FOPE
JEWELLERY LTD

FOPE
DEUTSCHLAND GMBH

2023
 (DECEMBER 31ST)

2023
 (DECEMBER 31ST)

2023
 (DECEMBER 31ST)

2023
 (DECEMBER 31ST)

Net Revenue 60.51 13.88 9.18 0.68 

Operating Costs (4 4 . 8 9 ) (12 .91 ) ( 8 . 8 8 ) ( 0 . 4 5 )

EBITDA 15.62 0.97 0.30 0.22 

Depr. & Amortization ( 2 . 2 0 ) ( 0 . 0 3 ) ( 0 . 0 4 ) ( 0 . 0 2 )

EBIT 13.42 0.94 0.26 0.20 

Financial Incoms / (Costs) ( 0 . 8 8 ) ( 0 . 0 0 ) 0 . 0 0 0 . 0 0 

Earning Before Tax 12.53 0.94 0.26 0.20 

Tax ( 3 . 3 3 ) ( 0 . 2 5 ) ( 0 . 0 9 ) ( 0 . 07 )

Net Income 9.20 0.69 0.17 0.14 

Asset 14 .18 0 . 4 0 0 . 27 0 .18 

Working Capital 2 8 . 78 0 . 0 9 ( 0 . 2 8 ) 0 . 0 0

Funds ( 2 . 32 ) 0 . 0 0 0 . 0 0 0 . 0 0 

Net Invested Capital 40.64 0.49 (0.01 ) 0.18

Equity 38.71 1.51 0.85 0.18 

Net Debt / (Cash) 1.94 (1.02 ) (0.86 ) 0.00

Exchange rate U S D/ E U R G B P/ E U R

To 31/12/2023 1 .1 0 5 0 . 8 69

Average by year 1 . 0 81 0 . 870

2023 2023

EQUITY 
74%

EQUITY
+ LONG TERM DEBT 

76%

FIXED ASSET
26%

FIXED ASSET
24%
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E CO N O M I C  VA LU E  G E N E R AT E D  A N D  D I S T R I B U T E D  ( R E L AT I N G  TO  T H E  PA R E N T  CO M PA N Y  F O P E  S . P. A . )

The economic value generated and distributed represents a company’s ability to cre-
ate wealth and to distribute it among its stakeholders.

In 2023, the economic value generated by Fope S.p.A. amounted to €61,867.012 (+5% 
compared with 2022). 

89.23% of the economic value produced by Fope has been distributed to stakehold-
ers, both internal and external, while the remaining 10.77% has been retained with-
in the company.

31/12/2023 31/12/2022 31/12/2021

Economic value generated by Fope S.p.A. 61,867,012 58,901,621 39,241,575

Revenue 6 0 , 510 , 7 9 8 57, 7 3 0 ,197 3 8 ,9 5 6 , 8 8 8

Changes in inventories of unfinished, semi- finished and finished products 572 , 6 6 0 679, 724 (14 , 3 3 8 )

Other revenue and income 78 3 , 5 5 4 491 , 7 0 0 2 9 9, 0 2 5

Economic value distributed by Fope S.p.A. 55,203,482 52,843,184 35,241,126

Remuneration of Suppliers (operating costs) 41,393,886 41,606,028 26,636,495

Remuneration of Employees 5 , 3 6 0 , 8 8 5 4 , 6 67, 24 0 3 ,9 5 5 , 0 7 5

Remuneration of Financial backers 527, 0 0 4 114 ,9 7 5 131 , 711

Remuneration of Shareholders 4 , 5 8 9, 6 67 4 , 319, 6 8 6 2 , 4 2 9, 8 24

Remuneration of the Public administration 3 , 3 32 , 0 4 0 2 ,13 5 , 2 5 5 2 , 0 8 8 , 0 21

Economic value retained by Fope S.p.A. 6,663,530 6,058,437 4,000,449

From the analysis of the economic value generated and distributed in 2023 by Fope 
it shows that:

	• the largest share of the economic value generated (€41.4m, equal to 
about 67% of the total) is used to cover the operating costs related to the 
procurement of raw materials and remuneration of company suppliers;

	• the proportion allocated to company employees amounted to €5.4m and 
accounted for approximately 8.7% of the total value generated;

	• the amount distributed to the public administration amounted to €3.3m, 
as the sum of the taxes and duties for the period.

Remuneration of Suppliers (operating costs)

D I S T R I B UZ I O N E  D E L  VA LO R E 

E CO N O M I CO  G E N E R ATO  DA 

F O P E

Economic value retained by Fope

Remuneration of Financial backers

Remuneration of the Public administration

Remuneration of Employees

Remuneration of Shareholders

66,91

5,39

10,77

8,67

0,85

7,42
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SUSTAINABILITY REPORT - ENVIRONMENTAL INFORMATION

Material topics reported
Climate change mitigation
Energy
Water

SDGs supported
SDG 7: Clean, accessible energy
SDG 13: Combating climate change

Key results 2023 (Fope S.p.A.)

Energy Class A rating for Headquarters
100% of purchased energy is certified renewable
8% of total energy is self -produced from solar panels and consumed 
Greenhouse gas emissions inventory certification according to GHG Protocol
PAS 2060 Carbon Neutrality certification
256 tonnes total of CO

2 
equivalent produced and offset 

80% of paper is certified recycled

E N E RGY  CO N S U M P T I O N

From an energy perspective, the activities carried out by Fope are mainly based on 
the consumption of the electricity that powers the melting plant for the production of 
gold alloys and other production facilities. The electricity used at the headquarters 
in Vicenza is supplied by Dolomiti Energia S.p.A. which supplies the company with 
energy derived exclusively from renewable sources, under contract. 

The works to extend the headquarters, which were completed in March 2020, were 
conducted with the precise objective of achieving a state-of-the-art facility and a 
smaller environmental impact. In particular, the facility features the following 
elements:

	• positioned in the highest performance band (Class “A”) in terms of the 
energy efficiency of buildings classification;

	• air conditioning system with a heat pumps system and an electricity sup-
ply (non-methane gas);

	• air circulation system that recovers heat from expelled air;
	• lighting system that only uses energy-saving LED bulbs;
	• installation of a 37.1 kW photovoltaic system, capable of producing on 

average about 40,000 kWh/year.

In 2023, interventions were carried out aimed at further improving the building’s en-
vironmental performance. These projects include replacing two air handling units 
with more efficient devices, combined with a new regulation system. A further inter-
vention involved expanding the photovoltaic system through the installation of 47 ad-
ditional panels, which completely covered the building’s roof, ensuring a peak power 
of 37.1 kW (approximately 39,450 kWh of annual production compared to the previ-
ous 18,800 kWh). The previous pumping unit was also replaced by more efficient elec-
tronically regulated pumps.

6 	 S U S TA INAB I L I T Y  R EP ORT  -  ENV I RONM ENTAL  IN F ORMA -
T ION
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During 2023, the photovoltaic system produced approximately 30,000 kWh, which 
contributed to the energy supply of the Vicenza headquarters.

Natural gas is only used to heat the premises of part of the headquarters in Vicenza. 
At the boutique in Piazza San Marco, the presence of heating systems based on heat 
pump systems makes the consumption of natural gas virtually zero. 

Diesel and petrol consumption, which is small, is attributable to the company’s fleet.

Direct energy consumption (TJ)
VICENZA

2023 2022 2021

Electricity 1 . 4 2 1 . 62 1 . 4 8

Natural Gas 0 . 41 0 . 51 0 . 4 9

Diesel 0 . 0 9 0 . 0 7 0 . 0 5

Petrol 0 . 0 8 0 . 0 9 0 . 0 8

Total 2.00 2.29 2.10

Direct energy consumption (TJ)
VENICE

2023 2022 2021

Electricity 0 . 0 3 0 . 0 3 0 . 0 2

In 2023, overall energy consumption was about 12.5% lower than in 2022. The posi-
tive reduction in gas and electricity consumption is partly due to the focus on build-
ing energy efficiency improvements, such as the installation of solar panels.

C A R B O N  F O OT P R I N T  A N A LY S I S

Continuing on the path taken in the two previous years, in 2023 Fope conducted a car-
bon footprint study aimed at mapping and quantifying the greenhouse gas emissions: 

	• under its direct control, i.e. a clear consequence of business activities 
(direct or “Scope 1” emissions);

	• resulting from generating electricity, heating, cooling and steam consu-
med by the company (indirect “Scope 2” emissions);

	• that, despite being generated by other actors in the supply chain, are re-
lated to the life cycle of its jewellery (indirect “Scope 3” emissions).

The process of collecting and processing the data that enabled the update of Fope’s 
carbon footprint inventory on 31 December 2023 was the subject of a special veri-
fication activity carried out by the certification body Bureau Veritas. Upon comple-
tion of the verifications, the inventory developed by Fope has been certified in re-
spect of the international technical standards drafted by the World Business Council 
for Sustainable Development (WBCSD) within the Greenhouse Gas Protocol (GHG 
Protocol).
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The criterion used to identify the significance of the emission sources to be consid-
ered in the study is the “level of influence” reported in the GHG Protocol guidelines, 
according to which the organisation may consider a source to be significant based 
on its ability to monitor or reduce its emissions and GHG absorbers. 

The emission sources identified and analysed are as follows:

	• the supply of materials from direct suppliers (mainly banks, diamond 
suppliers and suppliers of other goods used in the production processes);

	• the transformation and manufacture of jewellery processes carried out 
at the Vicenza site;

	• the transport and distribution of final products stages to the flagship 
store in Venice and B2B customers, both Italian and international;

	• the transport and distribution of products sold in the context of 
e-commerce;

	• the generation and transport of waste generated at recovery, treatment 
or disposal centres.

In addition, we have included:

	• air and car travel by employees for business travel;
	• employees commuting between their homes and their workplace.

The impact of materials used in Fope’s production process was excluded from the re-
porting, as their inclusion would have led to a significant variation in both the scale 
and reliability of the inventory results compared to the previous year. This variation 
is almost entirely attributable to the purchase of gold, diamonds and precious met-
als, whose impacts are evaluated based on global estimates and characterised by an 
inherent margin of error, due to the difficulty in obtaining solid and verifiable infor-
mation regarding these materials.

In 2023, the total greenhouse gas emissions related to the activities included in the 
scope of the analysis amounted to about 256 tonnes of CO2 equivalent2. Specifically, 
the main emission sources related to Fope’s activities were:

	• business trips by staff (111.43 tonnes of CO2 equivalent, approximately 
44% of the total);

	• employee commutes to and from work (91.28 tonnes of CO2 equivalent, 
or about 36% of the total);

	• natural gas combustion for heating (22.87 tonnes of CO2 equivalent, equal 
to approximately 9% of the total).

It should be noted that the choice taken by Fope to meet the entire energy needs of 
the Vicenza site by purchasing electricity from renewable sources enabled the com-
pany to virtually eliminate its greenhouse gas emissions into the atmosphere.

2	 This statement was reported by considering the values obtained through a market-based 
approach, which makes it possible to consider vir tually zero emissions related to the 
purchase of electricity to meet the needs of the Vicenza site, since it is supplied by certified 
renewable sources. Applying a location-based approach, the total emissions calculated for 
the year 2023 would be 366.95 tonnes of

2
 equivalent.
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Emission sources (TJ)
2023

TONNES CO
2 
EQ. % CONTRIBUTION

Direct emissions - scope 1 35.00 13.70%

Natural gas combustion 2 2 . 87 8 .9 5 %

Refrigerant gas leaks 0 . 0 0 0 . 0 0 %

Mobile combustion 12 .12 4 . 74 %

Indirect energy emissions - scope 2 3.63 1.42%

Electricity purchase (market-based approach) 3 . 6 3 4 . 74 %

Other indirect emissions - scope 3 216.92 84.88%

Upstream material transportation 0 . 4 8 0 .19 %

Waste 0 . 4 3 0 .17 %

Business trips 111 . 4 3 4 3 . 6 0 %

Employee commutes 91 . 2 8 3 5 . 72 %

Distribution of jewellery 13 . 3 0 5 . 21%

GENERAL TOTAL (SCOPES 1+2+3) 255.54 100.00%

The results of these analyses are required to identify and plan appropriate strate-
gies to reduce and offset emissions directly and indirectly related to Fope’s activi-
ties. During 2023, the Organisation used the data collected for updating its carbon 
footprint inventory to prepare a Carbon Neutrality Declaration for its emissions – 
QES (Qualifying Explanatory Statement)3 according to standard PAS 2060:2014. This 
declaration, subject to the verification activity by the certification company Bureau 
Veritas, represents the achievement of FOPE’s Carbon neutrality status and the com-
mitment of Fope S.p.A to also maintain it in 2024.

3	  The declaration can be viewed at the website www.fopegroup.com

CO
2
 EM I S S IONS  BY  EM I S S ION SOURCE

Emission source

T
o

n
n

e
s

 o
f 

C
O

2
 e

q
u

iv
a

le
n

t

120

90

30

0

60

22,87

C
o

m
b

u
st

io
n

, 
n

a
tu

ra
l 

ga
s

M
o
b
ile

 c
o
m

b
us

tio
n

12,12

Re
fr

ig
e
ra

nt
 g

a
s 

le
a
ks

0

El
e
ct

ri
ci

ty
 p

ur
ch

a
se

(m
a
rk

et
-b

a
se

d
 a

p
p
ro

a
ch

)

3,63

U
p
st

re
a
m

 m
et

a
l 
tr
a
ns

p
o
rt

a
tio

n

0,48

W
a
st

e

0,43

B
us

in
e
ss

 t
ri
p
s

111,43

Em
p
lo

ye
e
 c

o
m

m
ut

e
s

91,28

D
is

tr
ib

ut
io

n 
o
f 

je
w

el
le

ry

13,3



33SU S TA INAB I L I T Y  R EP ORT  -  ENV I RONMENTAL  IN F ORMAT ION

CO
2
 E M I S S I O N S  O F F S E T T I N G  A N D  R E D U C T I O N  P ROJ E C T S

As previously noted in the “Energy consumption” section, improvements were made 
during 2023 to further enhance the building’s environmental performance, enabling 
a reduction in greenhouse gas emissions under the Organisation’s direct control. 
Of particular note among these improvements was the completion of the expan-
sion of the photovoltaic system, which now covers the entire roof of the Vicenza 
headquarters.

Furthermore, in 2020, Fope already started a project to offset the emissions caused 
from 2018 via the Treedom platform. The investments are intended to fund tree 
planting initiatives in various regions of the world, whose positive impact in terms of 
combating climate change is estimated by calculating the amount of carbon stored 
in each tree using authoritative approaches developed by the Intergovernmental 
Panel for Climate Change (IPCC) and by the United Nations Framework Convention 
on Climate Change (UNFCCC). Since each tree planted is geo-referenced and visual-
ly monitored by satellite images, the Treedom project is able to guarantee maximum 
transparency for the financing company and all stakeholders. Through this project, 
which continued until 2022, Fope offset a total of 404 tonnes of CO2 through the 
planting of new trees in 5 different countries located in Africa and South America. 

Fope also joined the DHL Go Green, programme in 2019, which not only enables the 
CO2 emissions generated by the shipments performed by the courier DHL to be cal-
culated, but also offset them by financing forestry and environmental protection pro-
jects. From 2024, the programme will transform into the DHL Go Green Plus project, 
which will replace the previous offsetting practice with so-called “carbon insetting” 
through which the company invests in sustainable practices within the supply chain. 
In this case, the reduction in carbon emissions will be achieved by investing in sus-
tainable aviation fuel (SAF).

In 2022, Fope supported two projects to support the operation of a hydroelectric pow-
er plant in Laos and a wind power plant in India (Khanapur). 

For 2023, Fope offset all4 of its Scope 1, Scope 2 and Scope 3 emissions, totalling 
256 tonnes of CO2 equivalent, through the purchase of credits from a VERRA Verified 
Carbon Standard (VCS), certified project, thereby achieving Carbon Neutrality in ac-
cordance with the Carbon Neutrality Declaration developed under standard PAS 
2060.

The project, in line with the values and strategies adopted by Fope, represents the 
will to support and encourage the use of electricity from alternative sources.

4	  Excluding Scope 3 category 1, relating to purchased materials
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The project to which Fope contributed in 2023 is as follows:

E M P OW E R I N G  CO N T I N E N TA L  A F R I C A

The African continent faces many social, economic, health and environmental chal-
lenges. The transition to an energy system focused on renewable energy sources such 
as wind, solar and hydroelectric power is crucial for sustainable development, par-
ticularly in terms of mitigating climate change effects and providing access to clean, 
affordable energy for all. Africa’s energy demand could double over the next decade, 
whilst its current grid relies primarily on non-renewable, high-emission sources such 
as coal. It is therefore essential to promote the expansion of sustainable energy. On 
the African continent, this transition can help end energy poverty, stabilise grids and 
reduce energy dependency. Climate projects can unlock renewable energy genera-
tion potential in many different regions of Africa.

With this portfolio of high-quality projects, we support wind and solar projects that 
unlock Africa’s enormous potential for sustainable energy production. In total, the 
portfolio prevents about 446,770 tonnes of CO2 emissions annually:

	• Solar energy, Ambatolampy, Madagascar;
	• Solar energy, Omaheke, Namibia;
	• Solar energy, Aswan, Egypt;
	• Wind power, North Cape, South Africa;
	• Wind power, Ombepo, Namibia.

WAT E R  M A N AG E M E N T 

The water resources used at the headquarters in Vicenza are provided by the local 
company Viacqua S.p.A. and the volumes purchased for 2023 by the company amount 
to about 1,198 m3 of water. After use, waste water undergoes a purification process 
within the drainage system equipped with special cleaning filters. The drainage sys-
tem terminates in the municipal sewerage system and waste water returned is sub-
ject to quality controls on an annual basis. 

The Boutique in Venice has a negligible environmental impact from the point of view 
of water consumption, on average purchasing 495 m3 of water a year.

Water consumption
VICENZA

2023 2022 2021

m3 119 8 8 82 10 59

I N D U S T R I A L  WA S T E  P RO D U C E D  A N D  M A N AG E D 

Fope deeply respects the legislation in force concerning waste production and man-
agement and, as far as possible, undertakes to limit accumulation along the produc-
tion processes. In this context, the specific nature of the production process which 
leads to the production of jewellery must be remembered within which there is no 
waste of the precious raw material as offcuts and scraps from the process are melt-
ed and reused.
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However, other types of industrial waste accumulate during the production processes 
(see the table below, prepared using the values contained in the Single Environmental 
Declaration Template – MUD). Such waste must be transported to facilities that spe-
cialise in managing final disposal. The company which is responsible for the indus-
trial waste produced by Fope S.p.A. is Din.Eco S.r.l.

With regard to some of the types of waste materials and substances shown in the 
table below, the volume of related waste destined for disposal or recovery by the 
Organisation may vary significantly from year to year, it is only delivered to the final 
operator occasionally and not on a regular basis.

Industrial waste
HAZARDOUS 

WASTE
DESTINATION

QUANTITY 
PRODUCED IN 

2023 (KG)

QUANTITY 
PRODUCED IN 

2022 (KG)

QUANTITY 
PRODUCED IN 

2021 (KG)

Other organic solvents, washing liquids 
and mother liquors

X R E C O V E RY 62 8 9 94

Print toner used not containing hazardous 
substances

D I S P O S A L 2 0 5 0

Pickling acids X D I S P O S A L 3 3 0 0

Pickling bases X D I S P O S A L 70 10 5 6 0

Waste containing other heavy metals X R E C O V E RY 0 0 0

Mineral oil waste for motors, gears and 
lubrication, non-chlorinated

X D I S P O S A L 0 0 4 0

Other solvents and solvent mixes X R E C O V E RY 4 4 27 4 0

Waste aqueous solutions containing 
hazardous substances

X D I S P O S A L 52 12 10

Used activated carbon D I S P O S A L 3 6 0 6 6 0 4 0

Saturated or used ion exchange resins D I S P O S A L 8 0 10 0 70

Washing aqueous solutions containing 
hazardous substances

D I S P O S A L 0 0 0

Organic waste other than that referred to 
in heading 16 03 05

D I S P O S A L 26 0 2 5

Paper and cardboard packaging R E C O V E RY 0 18 8 0 0

Mixed material packaging R E C O V E RY 5 8 0 0 0

TOTAL 1327 2878 379
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M AT E R I A L S  M A N AG E M E N T  A N D  PAC K AG I N G  R E S P O N S I B I L I T Y

Fope takes particular care in selecting resources and suppliers.

More than half of the materials purchased (by weight) by Fope relates to the packag-
ing of its products, to ensure that the absolute quality of the jewellery is maintained 
during shipment from the Vicenza production facility.

The boxes ensure the product is appropriately presented to the end customer.

Chemicals are used during the production process, particularly in the jewellery 
cleaning and finishing stages.

Materials purchased
QUANTITY PURCHASED 

IN 2023 (KG)
QUANTITY PURCHASED 

IN 2022 (KG)

Packaging material 2 , 7 3 8 1 , 3 91

Chemicals 1 ,1 0 6 1 , 7 3 4

Boxes 13 , 0 41 13 , 4 4 8

TOTAL 16,885 16,573

Fope sources the majority of its materials from local suppliers (83% of materials by 
weight come from suppliers within the region) For more information about Fope’s re-
sponsible management of environmental and social impacts throughout its supply 
chain, please see “The value chain” section.

B OX E S

The Fope product, i.e. jewellery made from gold, is delivered to the final customer in-
side a box that enhances the buying experience and is an important component in 
the communication of values strategy such as elegance and refinement. As it is in 
effect a complementary item to the final product, which actively contributes to de-
fining the customer experience perceived by the customer, the box must be distin-
guished from generic packaging, which is functional to the safe and protected trans-
port of the jewellery.

Fope boxes, made with an exclusive shape and refined materials, are designed in dif-
ferent sizes to accommodate the pieces that make up the collections, namely brace-
lets, necklaces, rings and earrings. They are characterised by a proprietary design 
and by a careful selection of the materials they are made from. 

The production of the boxes is exclusively entrusted to the supplier In The Box S.r.l., 
which guarantees high social responsibility, health and safety and environmental 
protection standards are met.

The different types of Fope boxes fall into 6 main categories, whose composition re-
mains unchanged.
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The objective that Fope intends to pursue in the future is to further reduce the envi-
ronmental impacts generated by the production of its boxes by focusing mainly on 
the following strategies:

	• minimalistic use of materials that comprise the box, in order to limit its 
weight and volume;

	• use of innovative materials (e.g. biodegradable, recyclable, compostable), 
compatible with the aesthetic requirements that the box must maintain.

It also intends to pursue the same objective for the generic packaging categories 
used for product shipments.

R E C YC L E D  PA P E R

The company policy, aimed at the gradual digitalisation of activities through the 
implementation of appropriate document archiving programmes, in recent years 
has enabled us to achieve a gradual reduction in the amount of paper used within 
the Organisation (see also the Digital Transformation and Protection of IT Security 
section).

For its remaining paper usage requirements, Fope sources almost all of its supply 
(approximately 80% of purchased paper) from a single supplier, who guarantees the 
provision of recycled paper certified by FSC, EU Ecolabel, Except Prestige, ColorLok 
and Processed Chlorine Free.

Recycled plastic main body

CO M P O S I T I O N  BY  W E I G H T  O F 

B OX E S  U S E D  BY  F O P E

Cardboard

Metal

Microfibre

Paper

Rubber

45%

35%

12%

6%

1%

1%
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Material topics reported
Working conditions (own workforce)
Equal treatment and opportunities for all (own workforce)
Other work-related rights (workers in the value chain)

SDGs supported

SDG 3: Health and well -being
SDG 4: Quality education
SDG 5: Gender equality
SDG 8: Decent work and economic growth

Key results 2023
(Fope S.p.A.)

70 employees (+7.1% on 2022)
54% female employees (+3.5% compared to 2022)
16% incoming turnover
0 workplace accidents
186 hours of training provided to employees
One internship completed
One scholarship awarded

F O P E  S TA F F 

On 31 December 2023, the staff of the Group comprised 70 employees in Italy (65 in 
2022), to which were added 6 employees employed at Fope Jewellery Limited, 5 em-
ployees at Fope USA Inc., 3 employees hired at Fope Deutschland GmbH and 1 em-
ployee employed at Fope S.p.A.. – DMCC Branch.

The company is aware that its success depends on people and undertakes to encour-
age the development of all employees on a personal and professional level, providing 
them with a stimulating work environment and that defends all forms of diversity.

The tables below represent the workforce of Fope at 31 December 2023 and on the 
same date in the two previous years, subdividing employees by gender and type of 
use. In recent years, the staff have remained almost equally distributed between men 
and women, considering the main employment categories, showing a good level of 
gender diversity. Considering office staff and manual workers in particular, the ra-
tio between female and male employees has been continuously growing since 2018.

Among the workers are 4 women from protected categories.

Workforce
31/12/2023 31/12/2022 31/12/2021

MEN WOMEN MEN WOMEN MEN WOMEN

Directors 3 1 2 1 2 0

Middle managers 2 1 3 1 1 2

Office workers 13 16 14 14 11 10

Manual workers 14 2 0 13 17 13 14

Total 32 38 32 33 27 26

7 	 S U S TA INAB I L I T Y  R EP ORT  -  SOC IA L  IN F ORMAT ION

SUSTAINABILITY REPORT - SOCIAL INFORMATION
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Type of contract
(full - time/part-time)

31/12/2023 31/12/2022 31/12/2021

MEN WOMEN MEN WOMEN MEN WOMEN

Full - time 31 3 0 3 0 27 27 21

Part- time 1 8 2 6 0 5

Total 32 38 32 33 27 26

Type of contract
(permanent/temporary)

31/12/2023 31/12/2022 31/12/2021

MEN WOMEN MEN MEN MEN WOMEN

Permanent 3 0 37 3 0 3 0 27 24

Temporary 2 1 2 3 0 2

Total 32 38 32 33 27 26

D I V I S I O N  O F  F O P E  S TA F F  I N  I TA LY  BY  T Y P E  O F  J O B  ( 2 0 23 )

D I V I S I O N  O F  F O P E  S TA F F  I N  I TA LY  BY  T Y P E  O F  CO N T R AC T  ( 2 0 23 )
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Staff by age group
31/12/2023 31/12/2022 31/12/2021

MEN WOMEN MEN WOMEN MEN WOMEN

Under 30 years old 4 8 4 6 3 2

Between 30 and 50 years old 15 2 0 17 18 15 16

Over 50 years old 13 10 11 9 9 8

Total 32 38 32 33 27 26

The good performance of the turnover rate in 2023 (15.71%) is a further sign of pos-
itive growth stemming from the need to recruit new staff to cope with the apparent 
growth of the business and the increase in sales volumes. The low outgoing turnover 
rate (10%) also indicates a good employee retention capacity.

Number of new hires 
31/12/2023 31/12/2022

MEN WOMEN TOTAL MEN WOMEN TOTAL

Under 30 years old 1 3 4 4 3 7

Between 30 and 50 years old 2 4 6 2 3 5

Over 50 years old 1 0 1 1 1 2

Total 4 7 11 7 7 14

D I V I S I O N  O F  F O P E  S TA F F  I N  I TA LY  BY  AG E  G RO U P  ( 2 0 23 )
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Number of employment terminations 
31/12/2023 31/12/2022

MEN WOMEN TOTAL MEN WOMEN TOTAL

Under 30 years old 1 0 1 3 0 3

Between 30 and 50 years old 2 2 4 0 0 0

Over 50 years old 2 0 2 0 0 0

Total 5 2 7 3 0 3

N U M B E R  O F  N E W  H I R E S  ( 2 0 23 )

N U M B E R  O F  E M P LOY M E N T  T E R M I N AT I O N S  ( 2 0 23 )
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S TA F F  S E L E C T I O N  A N D  R E M U N E R AT I O N

The selection process is based on analysing needs and a careful evaluation of pro-
files, not only referring to the technical skills and experience sought, but also tak-
ing into account the values conveyed by candidates. 

Recruitment is performed in collaboration with one of the leading companies in the 
field of personnel selection, and new employees are guaranteed a salary that is on 
average 43.12% higher than the minimum local wage. In all cases where recruitment 
required an initial temporary contract, they have then been converted into perma-
nent contracts. 

Wages paid by the company to its employees are on average higher than the refer-
ence pay for the jewellery sector at national level. The ratio in percentage between 
the median salary within Fope and that of the employee receiving the highest pay is 
24% (22% in 2022). Finally, the company’s gender pay gap ratio of 0.68 demonstrates 
a fair level of equity in average base salary between men and women, accounting for 
differences in job roles.

Percentage of executives residing locally
VICENZA

PROVINCE
REST OF THE

VENETO REGION
OTHER

REGIONS

Executives 4 0 0

Managers 1 1 1

Totale 71.42% 14.29% 14.29%

T R A I N I N G

Correct corporate development must be fuelled by valuing the role of all employ-
ees and therefore by defining suitable growth paths for each individual employee. 
Vocational training is particularly important in the face of the challenges that the 
rapidly evolving jewellery sector poses. For this reason, growth processes must be 
systematically and consistently implemented, with the aim of developing valuable 
skills in every area of the business.

Overall, Fope’s staff could get 186 hours of training delivered by the company in 2023.

The implementation of SAP, a new state-of-the-art management system, began in 
2022 and 2023. Given the tool’s potential, Fope felt it was necessary to provide em-
ployees with in-depth knowledge of the tool maximise its use. Employees, each with-
in their own area of expertise in Finance, Logistics and Production areas, were able 
to benefit from collective training and subsequently specific training alongside an 
expert consultant. The two phases of the project required a greater concentration of 
resources in terms of training hours for the two go-lives.

In 2022, staff training also covered learning areas such as understanding of the 231 
organisational model involving all 65 employees, the study and implementation of 
public speaking techniques, IT security through an in-depth study of a Data Breach, 
and German language learning. 

In 2023, training courses covered the following topics: a course dedicated to robotic 
programming fundamentals for using the Fanuc robot, totalling 24 hours; a 12-hour 
Lean Office Simulation training course on redesigning office processes; German lan-
guage proficiency lessons totalling 30 hours; and finally, workplace health and safe-
ty protection.



44 F O PE  S PA

Fope has also confirmed its partnership as an associate and supporting member of 
the CUOA Business School Foundation in Vicenza, demonstrating and renewing its 
commitment to supporting local talent. In memory of Giulia Cazzola, a scholarship 
was awarded for individual participation in the 21st edition of the Master’s in Retail 
Management and Marketing. Additionally, in October, recent graduates and soon-
to-be graduates visited the brand’s headquarters before participating in a Jewellery 
Challenge aimed at exploring possible uses of artificial intelligence in marketing - 
jewellery sector.

Fope believes in the potential of young people and recent graduates, and in this re-
gard hosted a Marketing and Communication student from the University of Verona 
for a training internship period.

H E A LT H  A N D  S A F E T Y 

Fope is careful to protect the health and safety of staff and reports that in 2023 no 
workplace accidents occurred. There have been no cases of occupational diseases.

All employees have access to ‘Metasalute’, the supplementary healthcare fund for 
workers in the metalworking industry and the gold and silverware sector. Through 
the use of the fund, employees can access healthcare services supplementary to the 
National Health Service.

In line with that laid down in the current legislation, the company regularly organis-
es training courses aimed at raising awareness among all employees about issues re-
lating to safety in the workplace. In 2023, 120 hours of training were provided in the 
“General Safety Training” and “High-Risk Specific Safety Training” areas.



45ECON OMIC  RESP ONS I B I L I T Y

W E L FA R E  I N I T I AT I V E S

There is a widespread opinion within Fope that programmes aimed at improving the 
welfare and quality of life of the worker are an indispensable means to consolidate 
their sense of belonging and strengthen the trust placed in the company.

Fope signed a contract in 2020 with Noi!Welfare S.r.l., a consultancy company oper-
ating in the field of company welfare and owner of the welfare portal Easy Life. The 
same welfare project was also confirmed for 2023. After a first stage of the design 
of the Welfare Plan, the project has seen the implementation of the digital platform 
and the allocation to each employee of an amount to be used within the portal. In 
particular, Fope employees can independently determine how to use the amount by 
choosing between:

	• different forms of reimbursements (education, health, to support family 
members who are not self-sufficient and for transport);

	• purchase of various direct payment services, such as shopping vouchers, 
gift cards, sports activities, travel and holidays, supplementary pension 
and healthcare schemes.

S O C I A L  D I A LO G U E  A N D  LO C A L  CO M M U N I T Y  E N GAG E M E N T

In 2023, Fope maintained the dialogue with the local area by supporting two local 
associations in the implementation of the ‘Biblical Festival 2023’ and ‘New Ears for 
the Quartet 2023’ initiatives.

The Biblical Festival is an important biblical culture event. The project involves var-
ious events and meetings in the Vicenza area. 

New Ears for the Quartet comprises a series of workshops, special projects, concerts 
and performances designed for various age groups with the aim of promoting musi-
cal culture. 

R E S P E C T  F O R  H U M A N  R I G H T S

As a certified member of RJC, Fope actively promotes respect for fundamental human 
rights not only within the company, but also by actively encouraging all its trading 
partners to embrace the same ethical values. Buying almost exclusively LBMA AND 
RJC certified raw materials, the company actively promotes responsible and trans-
parent commercial practices within the sector in which it operates.

ECONOMIC RESPONSIBILITY
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Material topics reported
Company culture
Supplier relationship management

SDGs supported
SDG 9: Industry, innovation and infrastructure
SDG 12: Responsible consumption and production
SDG 16: Peace, justice and strong institutions

Key results 2023
(Fope S.p.A.)

0 cases of non-compliance with laws and regulations
0 whistleblowing reports
RJC certified company

CO R P O R AT E  E T H I C S  A N D  C U LT U R E

Fope conducts its business based on standards of ethics, integrity, efficiency and 
respect. It encourages all staff and associates to adopt positive behaviour, to con-
stantly improve product quality and to appreciate each person individually and as 
part of a team.

The Company sees Italian legislation as a fundamental starting point and is commit-
ted to be and remain compliant to it as well as to all international rules applicable to 
its field of action. Furthermore, it ensures, in all its actions, respect of the Universal 
Declaration of Human Rights.

The activities carried out by Fope are based on:

	• respect for employees, partners, customers and suppliers, in the per-
spective of a shared work ethic;

	• the safety of the working environment and the health of those who work 
in it;

	• the sense of social responsibility that comes directly from the role of 
entrepreneur;

	• the commitment to adopt production methods which, according to the 
type of production, aim for as much sustainability as possible.

Fope rejects any form of discrimination, child labour and forced labour, and encour-
ages anyone who deals with the company to adopt the same principles and promotes 
good practices of behaviour to its employees and associates in all areas of action.

In 2020, the company formally adopted its Code of Ethics, considered a pillar of fun-
damental importance for the development of an increasingly responsible, transpar-
ent management model based on the creation of shared value for all stakeholders. 
This document defines the set of values that the company recognises, shares and 
promotes, in the awareness that conduct inspired by the principles of integrity and 
responsibility is an important driver for the economic and social development of the 
individual organisations and communities in which they operate

8 	 S U S TA INAB I L I T Y  R EP ORT  -  G OV ERNANCE  IN F ORMAT ION
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The Code of Ethics is also available in English on the company’s websites www.fope.
com and www.fopegroup.com. These online pages also indicate the email address 
any Fope stakeholder can refer to in order to report their suggestions or observa-
tions to the company about the occurrence of behaviour that violates the principles 
set out in the Code.

The adoption of the Code has been shared with external stakeholders through an 
official email communication sent to all of the company’s customers and suppliers. 
These stakeholders have been invited to sign the values, principles and rules of con-
duct outlined in the document. 

Lastly, the company has an elective Ethics Committee in charge of looking after and 
managing any complaints, reports of unease or suggestions by its employees. The 
Committee can be consulted by giving your name or anonymously and can be in-
volved as a whole, or through the involvement of one member at a time. The objective 
of the Ethics Committee, which comprises two members, is the guarantee of a space 
in which workers are listened to without prejudice and obtain the tools to tackle sit-
uations of unease experienced or perceived.

Composition of the Ethics Committee by gender
2023 2022

F M TOTAL F M TOTAL

Ethics Committee - 2 2 - 2 2

Percentage - 10 0 % 10 0 % - 10 0 % 10 0 %

Composition of the Ethics Committee by age 
group

2023 2022

< 30 30 -50 > 50 TOTAL < 30 30 -50 > 50 TOTAL

Ethics Committee - 1 1 2 - 1 1 2

Percentage - 5 0 % 5 0 % 10 0 % - 5 0 % 5 0 % 10 0 %

Since 2013, the company has been a certified member of the Responsible Jewellery 
Council, an international non-profit organisation that promotes responsible, ethical, 
social and environmental standards and practices in respect of human rights in the 
entire chain in the diamonds, goldsmithing and platinoids sector, from mining to re-
tail trade. Many of Fope’s main suppliers have in their turn been awarded this certi-
fication. The RJC certificate remains valid for a period of three years and to renew 
it an audit process.

A D O P T I O N  O F  T H E  O RGA N I S AT I O N ,  M A N AG E M E N T  A N D  CO N T RO L  M O D E L  P U R S UA N T  TO  L E G I S L AT I V E 

D E C R E E  N O .  2 31/2 0 01

In April 2021, Fope adopted an Organisation and Management Model pursuant to 
Legislative Decree No. 231/20015, an essential tool for protecting entities and com-
panies from their employees and directors committing the crimes mentioned in the 
Decree.

MOG 231 has been formalised following a mapping of the company’s processes, in 
order to identify the areas most at risk within the organisation and includes all the 
rules and procedures aimed at preventing the offences included in the law from be-
ing committed. There are many offences involved in regards to the correct business 
activities operations and competitive practices, the respect for environmental regu-
lations, but also for people and workers’ rights.

5	 The Model 231 adopted can be consulted on Fope’s website at the following address: 
https://fopegroup.com/governance/modello -231/

SUSTAINABILITY REPORT - GOVERNANCE INFORMATION
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Ad hoc audits are conducted periodically by an external body to monitor that these 
procedures are respected by all employees and directors and that the company op-
erates in a context of legality in all respects. During the reporting period, no cor-
ruption or other incidents related to the offences included in MOG 231 were record-
ed. Similarly, there is no legal action being taken against the company in the context 
of anti-competitive behaviour, antitrust breaches, related monopolistic practices or 
breaches of human and/or workers’ rights.

In the context of spreading the Fope organisational model, as well as accountability 
and training for the prevention of corruption and money laundering, in 2022, three 
training meetings were held for all 65 employees.

In compliance with relevant Italian legislation (Legislative Decree 24/2023), Fope en-
sures all stakeholders, both internal and external, can report irregularities within 
the company through a dedicated whistleblowing channel. This is a new communica-
tion tool made available to report any illegitimate behaviours that could be harmful 
to the company, public interest, and the integrity of public administration. The chan-
nel is managed by an independent external body that guarantees anonymity and pri-
vacy in accordance with the regulations of Legislative Decree 24/2023. 

R E S P O N S I B L E  VA LU E  C H A I N  M A N AG E M E N T

The main environmental impacts of the company occur along the supply chain. Gold 
constitutes the main raw material for Fope and is purchased from banks. For the sup-
ply of other raw materials (mainly diamonds, and marginally other precious stones, 
silver and other precious metals) necessary to create the products, the company uses 
suppliers predominantly located in the centre-north of Italy. 

The production process, characterised by a high level of standardisation and automa-
tion is carried out at the headquarters in Vicenza and is based on the typical phas-
es of: 

	• melting of the raw material and preparation of the alloy; 
	• preparation of semi-finished products; 
	• assembly; 
	• finishing and quality control.

SUPPLIERS
FOPE 

HEADQUARTERS 
(VICENZA)

NATIONAL AND 
INTERNATIONAL 

BUSINESS 
CUSTOMERS

FOPE 
VENICE BOUTIQUE

END CUSTOMER
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The ready goods are shipped from the site directly to the points of sale of the jewel-
lers on all the national and international markets of interest.

The main environmental impacts along Fope’s supply chain take place in two phases 
that are very far removed from one another: the extraction of raw materials phase up-
stream of the value chain and that of transporting of the final products by couriers.

As a certified member of the Responsible Jewellery Council, Fope undertakes to re-
port any misconduct by any actor of the goldsmith/jewellery sector that can lead to 
significant environmental risks. Especially considering the upstream part of the sup-
ply chain, the company reduces, as far as possible, the possibility of encouraging 
any irresponsible behaviour by buying almost all raw materials subject to the most 
authoritative transparency and sustainability certification in the sector. The pur-
chased gold is subject to London Bullion Market Association (LBMA) certification, 
and the major diamond suppliers, the principal ones being RJC certified members 
themselves, ensure their sourcing from legitimate sources not involved in conflict 
financing in countries of origin. The same suppliers ensure, moreover, that the dia-
monds are processed according to that established by the most authoritative inter-
national guidelines, by means of processes that do not harm the health of workers 
and avoiding any form of exploitation of child labour.

The main external couriers the company works with for transporting its final prod-
ucts throughout the world, namely FedEx Corporation, DHL, UPS and Ferrari are in 
their turn extremely sensitive to environmental and social issues. In recent years, 
these companies have greatly reduced their CO2 emissions, by buying more efficient 
vehicles and often electric or hybrid, and by using the latest generation software to 
optimise routes. 

D I G I TA L  T R A N S F O R M AT I O N  A N D  P ROT E C T I O N  O F  CO M P U T E R  S E C U R I T Y

For public and private companies, the digital transformation involves a redesign of 
processes aimed at favouring the application of digital tools and technologies that 
facilitate carrying out various business activities and making them as efficient as 
possible. This transformation must be accompanied by a change management path 
that supports individual employees and the organisation as a whole to redesign pro-
cesses, introduce appropriate automation solutions and develop new products and 
services enabled by digitisation.

Fope has always viewed technological development, including digital, as a strong 
point to be leveraged to support growth and development plans. In 2021, a decisive 
push in this direction and towards further efficiency and simplification of business 
processes was provided by the launch of the important project to review its infor-
mation system and the choice to proceed with the implementation of the technology 
platform SAP S/4HANA to support all company departments, including the U.S. and 
English subsidiaries. The project, which involved a phased release of platform func-
tionalities, successfully completed its first implementation stage in January 2022 
with the Finance area functionalities. Further phases were completed throughout the 
year, with the Manufacturing & Logistics area going live in July 2023.

2022 also saw the go-live of the new document system Arxivar which improved the 
storage and sharing capacity of documents, among all the group companies.

These innovations have been complemented by the launch of a complex internal 
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review process of IT processes, also with the aim of constantly improving cyber se-
curity protection and countering potential attacks on the company’s information 
system.

Collaboration continues with supplier Nemesi S.r.l. and TMC Consulting for complete 
alignment with the 2016 General Data Protection Regulation (GDPR) regarding per-
sonal data protection and with MOG 231 concerning internal organisation and cyber 
security. The main actions carried out included: 

the on-going update of the company’s firewall and antivirus software installed on 
workstations, servers and mobile devices;

updating operating systems and installing software to automate the updating of apps 
and programs installed on terminals.

Finally, the Ora Zero provider was entrusted with the Security Operations Center 
(SOC) to monitor network traffic 24 hours a day with the help of a “sentinel” software 
installed on all critical business devices.
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A P P E N D I X :  TA B L E  O F  G R I  -  G LO B A L  R E P O R T I N G  I N I T I AT I V E  I N D I C ATO R S

GRI Standard Title
GRI DISCLOSURE 

NUMBER
GRI DISCLOSURE

TITLE
PAGE

NUMBER

GRI 2: General information 
2021

2 -1 O R GA N I S AT I O N A L  D E TA I L S 9

2 - 2 E N T I T I E S  I N C LU D E D  I N  T H E  S U S TA I N A B I L I T Y  R E P O R T 8

2 - 3 R E P O R T I N G  P E R I O D ,  F R E Q U E N C Y  A N D  C O N TAC T  P O I N T 8

2 - 4 R E S TAT E M E N T S  O F  I N F O R M AT I O N N /A

2 - 5  E X T E R N A L  A S S U R A N C E N /A

2 - 6
B U S I N E S S ,  VA LU E  C H A I N ,  A N D  OT H E R  B U S I N E S S 

R E L AT I O N S H I P S
12 ;  4 8 - 4 9

2 - 7 E M P LOY E E S 39

2 - 9 G O V E R N A N C E  S T R U C T U R E  A N D  C O M P O S I T I O N 15 -16 ;  47

2 - 2 2 S U S TA I N A B L E  D E V E LO P M E N T  S T R AT E GY  S TAT E M E N T 5 - 6

2 - 27 C O M P L I A N C E  W I T H  L AW S  A N D  R E G U L AT I O N S 8

2 - 2 8 M E M B E R S H I P  O F  A S S O C I AT I O N S 9

GRI 3: Material topics 2021

3 -1 P R O C E S S  F O R  D E T E R M I N I N G  M AT E R I A L  TO P I C S 17 -18

3 - 2 L I S T  O F  M AT E R I A L  TO P I C S 18

3 - 3 H O W M AT E R I A L  TO P I C S  A R E  M A N AG E D 19 - 2 0

GRI 201: Economic 
performance 2020

2 01 -1 D I R E C T  E C O N O M I C  VA LU E  G E N E R AT E D  A N D  D I S T R I B U T E D 28

GRI 202: Market presence 
2020

2 0 2 -1
R AT I O  B E T W E E N  T H E  S TA N DA R D  S A L A RY  O F  N E W  H I R E S 

A N D  LO C A L  M I N I M U M  S A L A RY
4 3

GRI 205:
Anti -corruption 2020

2 0 5 - 3
C O N F I R M E D  I N C I D E N T S  O F  C O R R U P T I O N  A N D  AC T I O N S 

TA K E N
4 8

GRI 302: Energy 2020
3 0 2 -1 E N E R GY  C O N S U M P T I O N  W I T H I N  T H E  O R GA N I S AT I O N 3 0

3 0 2 - 4 R E D U C T I O N  O F  E N E R GY  C O N S U M P T I O N 2 9

GRI 303: Water 2020 3 0 3 - 2
WAT E R  S O U R C E S  S I G N I F I C A N T LY  A F F E C T E D  B Y 

W I T H D R AWA L  O F  WAT E R
3 4

GRI 305: Emissions 2020

3 0 5 -1 D I R E C T  ( S C O P E  1 )  G H G  E M I S S I O N S 31 - 3 2

3 0 5 - 2 E N E R GY  I N D I R E C T  ( S C O P E  2 )  G H G  E M I S S I O N S 31 - 3 2

3 0 5 - 3 OT H E R  I N D I R E C T  ( S C O P E  3 )  G H G  E M I S S I O N S 31 - 3 2

GRI 306: Effluents and waste 
2020

3 0 6 - 2 WA S T E  B Y  T Y P E  A N D  D I S P O S A L  M E T H O D 3 4 - 3 5

GRI 401: Employment 2016 4 0 3 - 9 N E W  E M P LOY E E  H I R E S  A N D  E M P LOY E E  T U R N O V E R 41 - 4 2

GRI 403: Occupational health 
and safety 2020

4 0 3 - 2 R AT E S  O F  I N J U RY 4 3 - 4 4

GRI 404: Training and 
education 2020

4 0 4 -1 AV E R AG E  H O U R S  O F  T R A I N I N G  P E R  Y E A R  P E R  E M P LOY E E 4 3 - 4 4

4 0 4 - 2
E M P LOY E E  S K I L L S  U P G R A D E  P R O G R A M M E S  A N D 

T R A N S I T I O N  S U P P O R T  P R O G R A M M E S
15 -16 ;  4 0 - 41 ; 

47

GRI 405: Diversity and equal 
opportunities 2020

4 0 5 -1 D I V E R S I T Y  O F  G O V E R N A N C E  B O D I E S  A N D  E M P LOY E E S N /A

GRI 406: Non-discrimination 
2020

4 0 6 -1
I N C I D E N T S  O F  D I S C R I M I N AT I O N  A N D  C O R R E C T I V E 

AC T I O N S  TA K E N
N /A

GRI 408: Child labour 2020 4 0 8 -1
O P E R AT I O N S  A N D  S U P P L I E R S  W I T H  S I G N I F I C A N T  R I S K  O F 

C H I L D  L A B O U R  I N C I D E N T S
N /A

GRI 409: Forced or 
compulsory labour 2020

4 0 9 -1
O P E R AT I O N S  A N D  S U P P L I E R S  W I T H  S I G N I F I C A N T  R I S K  O F 

F O R C E D  O R  C O M P U L S O RY  L A B O U R  I N C I D E N T S
N /A

GRI 417: Marketing and 
labelling 2020

417 - 3
I N C I D E N T S  O F  N O N - C O M P L I A N C E  C O N C E R N I N G 

M A R K E T I N G  C O M M U N I C AT I O N S
N /A

GRI 418: Customer privacy 
2020

418 -1
S U B S TA N T I AT E D  C O M P L A I N T S  R E GA R D I N G  C O N C E R N I N G 

B R E AC H E S  O F  C U S TO M E R  P R I VAC Y  A N D  LO S S E S  O F 
C U S TO M E R  DATA

N /A
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