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LETTER TO SHAREHOLDERS  
 
Shareholders, 
 
2023 was another very good period for our Group, with double-digit growth in sales and a significant 

improvement seen in profitability . 

All  brands grew at double-digit rates, at constant exchange rates, with all  product categories contributing, 

especially leather goods, and good results in both sales channels and in all  major markets worldwide. 

The performance of the Tod's brand is excelle nt, as it is increasingly appreciated for its refined and modern 

style, an expression of the great craftsmanship of “Made in Italy”; its iconic products are increasingly loved by 

a growing number of customers of all age groups, internationally. The Roger V ivier brand also did very well, 

again registering a solid double -digit growth rate and maintaining its exclusive positioning in the highest luxury 

segment. We are also very pleased with the results of the Hogan and Fay brands, which grew by double digits 

compared to last year, demonstrating enormous potential for future growth.  

The trend in the world market, which is increasingly focused on high quality craftsmanship and the Italian 

lifestyle, makes our brands increasingly desirable to consumers of high quality products.  

The improvement in sales led to a significant increase in profitability, partly due to careful cost management 

throughout the entire production chain . 

We are particularly pleased to have achieved these good results in a complicated m arket environment, where 

the Arab-Israeli conflict in the Middle East and new international macro -economic and political tensions have 

added to the tragic war between Russia and Ukraine that began last year, drastically reducing the visibil ity and 

predictability of demand trends.  

The results of the financial year confirm the soundness of the strategy we are following to make our products 

more and more special,  of high quality and very desirable. The next few years will  see us engaged in the 

consolidation of the individual brands and, also for this reason, we felt it strategically important to share this 

project with the L Catterton fund and take the Group off the stock exchange, even though we have had excellent 

relations with it.  

We continue to invest in the supply chain, with a particular focus on protecting our craftsmanship heritage, 

which we consider an important strategic asset for our Group; we are proud to have hired many young people, 

working alongside our skil led craftsmen, to pass on to  them the great experience accumulated over the years 

in this diff icult trade.  

We also continue to invest in the distribution network, to strengthen the prestige and visibil ity of our boutiques, 

located in the world's leading luxury cities and streets,  and  we are also completing the omni-channel distribution 

model,  with major investments in the digital world.  

Once again this year we made significant progress in the so -called area of social responsibility, solidarity and 

welfare, towards which our Group has always shown great sensitivity. This year's initiatives include, for 

example, the digital passport and the sponsorship of the restoration of Palazzo Marino, home to Milan City 

Council.  We are proud to invest in the well -being of those who work with us, our  local community and our 

country, promoting a great many projects and initiatives that can help improve the quality of l ife of the people 

and territory. 

As always, I  would like to take this opportunity to congratulate and thank all  our people for the work they 

continue to do, with great enthusiasm and diligence, and for the excellent results achieved.  

 

Diego Della Valle 
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1  Company ’ s  d a t a  

Company ’s  data  

 

R e g i s t e r e d  o f f i c e  o f  t h e  P a r e n t  C o m p a n y  

TOD ’ S  S . p .A .  

V i a  F i l i p p o  D e l l a  V a l l e ,  1  

6 3 8 1 1  S a n t ' E l p i d i o  a  M a r e  ( F e r m o )  -  I t a l y  

T e l .  + 3 9  0 7 3 4  8 6 6 1  

 

L e g a l  d a t a  o f  t h e  P a r e n t  C o m p a n y  

S h a r e  c a p i t a l  r e s o l v e d  6 6 , 1 8 7 , 0 7 8  e u r o s  

S h a r e  c a p i t a l  s u b s c r i b e d  a n d  p a i d  6 6 , 1 8 7 , 0 7 8  e u r o s  

T a x  c o d e  a n d  r e g i s t r a t i o n  n o . :  0 1 1 1 3 5 7 0 4 4 2  o f  t h e  R e g .  o f  C o m p a n i e s  a t  M a r c h e  C h a m b e r  

o f  C o m m e r c e   

R e g .  M a r c h e  C h a m b e r  o f  C o m m e r c e  u n d e r  E c o n o m i c  a n d  A d m i n i s t r a t i v e  I n d e x  ( R E A )  n o .  

1 1 4 0 3 0   

 

O f f i c e s  a n d  S h o w r o o m s   

M u n i c h  –  D o m a g k s t r a s s e ,  1 / b ,  2  

H o n g  K o n g  –  3 5 / F  L e e  G a r d e n  O n e ,  3 3  H y s a n  A v e n u e ,  C a u s e w a y  B a y  

L o n d o n  –  W i l d e r  W a l k ,  1  

M i l a n  –  C o r s o  V e n e z i a ,  3 0  

M i l a n  –  V i a  S a v o n a ,  5 6   

M i l a n  –  V i a  S e r b e l l o n i ,  1 - 4   

N e w  Y o r k  -  5 5 5 ,  M a d i s o n  A v e n u e  

P a r i s  –  R u e  d e  F a u b o u r g  S a i n t - H o n o r e ,  2 9  

P a r i s  –  R u e  d u  G é n é r a l  F O Y ,  2 2  

P a r i s  –  R u e  R o y a l e ,  2 5  

S e o u l  –  1 1 / F  P a x  T o w e r  6 0 9 ,  E o n j u - r o ,  G a n g n a m - g u  

S h a n g h a i  –  1 7 1 7  N a n j i n g  W e s t  R o a d ,  W h e e l o c k  S q u a r e  4 5 / F  

T o k y o  –  1 - 5 - 8  J i n g u m a e  S h i b u y a  K u   

S i n g a p o r e  -  3 9 1 B  O r c h a r d  R o a d ,  1 7 - 0 8 / 0 9  N g e e  A n n  C i t y  T o w e r  B  

D u b a i  –  D e s i g n  D i s t r i c t ,  b u i l d i n g  6   

 

Group ’ s  Headqua r te r s   

a n d  m a i n  p r o d u c t i o n  s i t e   

V i a  F i l i p p o  D e l l a  V a l l e ,  1   

6 3 8 1 1  S a n t ' E l p i d i o  a  M a r e  ( F e r m o )  –  I t a l y  

 

P r o d u c t i o n  f a c i l i t i e s   

A r q u a t a  d e l  T r o n t o  ( A P )  –  Z o n a  I n d u s t r i a l e  P e s c a r a  d e l  T r o n t o   

P o n t a s s i e v e  ( F I )  -  V i a  T i f a r i t i ,  1 0   

C o m u n a n z a  ( A P )  -  V i a  M e r l o n i ,  7  

C o m u n a n z a  ( A P )  -  V i a  S .  M a r i a ,  2 - 4 - 6  

D u r r e s  ( A l b a n i a )  –  R r .  J a k o v  X o x a  P r a n e  –  N i s h  G o m a  –  S h k o z e t   

T o l e n t i n o  ( M C )  -  V i a  S a c h a r o v  4 1 / 4 3   



Report on operations
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3  R e p o r t  o n  o p e r a t i o n s  

C o r p o r a t e  Go v e r n a n c e  b o d i e s  
 
B o a r d  o f  D i e g o  D e l l a  V a l l e  C h a i r m a n  

D i r e c t o r s ( 1 )  A n d r e a  D e l l a  V a l l e  V i c e - C h a i r m a n  

 L u i g i  A b e t e  

 M a r i l ù  C a p p a r e l l i  

 L u c a  C o r d e r o  d i  M o n t e z e m o l o  

 S v e v a  D a l m a s s o  

 C h i a r a  F e r r a g n i  

 R o m i n a  G u g l i e l m e t t i  

 E m i l i o  M a c e l l a r i  

 V i n c e n z o  M a n e s  

 C i n z i a  O g l i o  

 E m a n u e l a  P r a n d e l l i  

 P i e r f r a n c e s c o  S a v i o t t i  

 M i c h e l e  S c a n n a v i n i   

    

E x e c u t i v e  C o m m i t t e e  D i e g o  D e l l a  V a l l e  C h a i r m a n  

 A n d r e a  D e l l a  V a l l e  

 E m i l i o  M a c e l l a r i  

  

  

A p p o i n t m e n t s  a n d  V i n c e n z o  M a n e s  C h a i r m a n  

R e m u n e r a t i o n  C o m m i t t e e  S v e v a  D a l m a s s o  

 L u i g i  A b e t e   

 

C o n t r o l  a n d  R i s k  C o m m i t t e e  R o m i n a  G u g l i e l m e t t i  C h a i r w o m a n  

 V i n c e n z o  M a n e s  

 E m a n u e l a  P r a n d e l l i   

 

B o a r d  o f  S t a t u t o r y  A u d i t o r s  ( 2 )  P i e r l u i g i  P a c e  C h a i r m a n  

 F a b r i z i o  R e d a e l l i  A c t i n g  a u d i t o r  

 P i e r a  T u l a  A c t i n g  a u d i t o r  

 E n r i c o  M a r i a  C o l o m b o  S u b s t i t u t e  a u d i t o r  

 M y r i a m  A m a t o  S u b s t i t u t e  a u d i t o r  

  
I n d e p e n d e n t  A u d i t o r s  ( 3 )  D e l o i t t e  &  T o u c h e  S . p . A .  
 
F i n a n c i a l  R e p o r t i n g   
M a n a g e r  R o d o l f o  U b a l d i  

 
( 1 )  Term of the office: 2021-2023 (resolution of the Shareholders’ meeting of 21 April  2021)  
( 2 )  Term of the office: 2022-2024 (resolution of the Shareholders’ meeting of 21 April  2022)  
( 3 )  Term of the office: 2021-2029 (resolution of the Shareholders’ meeting of 3 June 2020)  
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4  R e p o r t  o n  o p e r a t i o n s  

G r o u p ’ s  s t r u c t ur e  

 
TOD ’ S  S . p . A .  
P a r e n t  C ompany ,  own e r  o f  TOD ’ S ,  
H O G A N  a n d  F A Y  b r a n d s  a n d  R O G E R  
V I V I E R  b r a n d  u n d e r  a  l i c e n c e  
a g r e e m e n t  a n d  m a n a g e s  D O S  i n  I t a l y  
a n d  o n l i n e  s a l e s  
 
TOD ’ S  I n t e r n a t i o na l  B . V .  
S u b - h o l d i n g  f o r  o p e r a t i o n  o f  
i n t e r n a t i o n a l  s u b s i d i a r i e s  a n d  D O S  i n  
t h e  N e t h e r l a n d s  
 
A n . D e l .  U s a  I n c .  
S u b - h o l d i n g  f o r  o p e r a t i o n  o f  
s u b s i d i a r i e s  i n  t h e  U n i t e d  S t a t e s  
 
G e n . d e l .  S A  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
S w i t z e r l a n d   
 
TOD ’ S  B e l g i qu e  S . p . r . l .  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
B e l g i u m  
 
TOD ’ S  De u t s c h l a nd  Gmbh  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
G e r m a n y  
 
TOD ’ S  E sp a n a  S L  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  S p a i n  
 
TOD ’ S  F r a n ce  S a s  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  F r a n c e  
 
TOD ’ S  J a pa n  KK  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  J a p a n  
a n d  o n - l i n e  s a l e s  
 
TOD ’ S  Ma c a o  L t d  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
M a c a o  
 
TOD ’ S  Ho n g  K on g  L t d  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  H o n g  
K o n g .  S u b - h o l d i n g  f o r  o p e r a t i o n  o f  
s u b s i d i a r i e s  i n  A s i a  
 
 
 
 
 

TOD ’ S  K o r e a  I n c .  
C o m p a n y  t h a t  d i s t r i b u t e s  a n d  
p r o m o t e s  p r o d u c t s  i n  K o r e a  a n d  
o p e r a t e s  D O S  i n  K o r e a  
 
TOD ’ S  R e t a i l  I n d i a  P r i v a t e  L t d  
I n o p e r a t i v e  c o m p a n y  
 
T O D ' S  ( S h a n g h a i )  T r a d i n g  C o .  L t d  
C o m p a n y  t h a t  d i s t r i b u t e s  a n d  
p r o m o t e s  p r o d u c t s  i n  C h i n a  a n d  
o p e r a t e s  D O S  i n  C h i n a  
 
TOD ’ S  S i n g a po r e  P t e  L t d  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
S i n g a p o r e  
 
TOD ’ S  UK  L t d  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  G r e a t  
B r i t a i n   
 
C a l . D e l .  U s a  I n c .  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
C a l i f o r n i a  ( U S A )  
 
D e v a  I n c .  
C o m p a n y  t h a t  d i s t r i b u t e s  a n d  
p r o m o t e s  p r o d u c t s  i n  N o r t h  
A m e r i c a ,  a n d  m a n a g e s  D O S  i n  t h e  
S t a t e  o f  N Y  ( U S A )  
 
F l o r .  D e l .  U s a  I n c .  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
F l o r i d a  ( U S A )  
 
H o n o .  D e l .  I n c .  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
H a w a i i  ( U S A )  
 
I l .  D e l .  U s a  I n c .  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
I l l i n o i s  ( U S A )  
 
N e v a .  D e l .  I n c .  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
N e v a d a  ( U S A )  
 
O r .  D e l .  U s a  I n c .  
I n o p e r a t i v e  c o m p a n y  
 
TOD ’ S  T e x .  D e l .  U s a  I n c .  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  T e x a s  
( U S A )  
 
 

A l b a n . D e l  S h . p . k .  
P r o d u c t i o n  c o m p a n y  
 
U n . D e l .  K f t  
P r o d u c t i o n  c o m p a n y  
 
R e . S e . D e l .  S . r . l .  
C o m p a n y  f o r  s e r v i c e s  
 
R o g e r  V i v i e r  S . p . A .   
O w n e r  o f  R O G E R  V I V I E R  b r a n d  a n d  
S u b - h o l d i n g  f o r  o p e r a t i o n  o f  
i n t e r n a t i o n a l  s u b s i d i a r i e s  a n d  D O S  i n  
I t a l y  
 
R o g e r  V i v i e r  H o n g  K o n g  L t d  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  H o n g  
K o n g .  S u b - h o l d i n g  f o r  o p e r a t i o n  o f  
s u b s i d i a r i e s  i n  A s i a   
 
R o g e r  V i v i e r  S i n g a p o r e  P T E  L t d  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
S i n g a p o r e   
 
R o g e r  V i v i e r  ( S h a n g h a i )  T r a d i n g  C o .  
L t d  
C o m p a n y  t h a t  o p e r a t e s  i n  C h i n a  a n d  
o n - l i n e  s a l e s  
 
R o g e r  V i v i e r  U K  L t d  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  G r e a t  
B r i t a i n  
 
TOD ’ S  G eo r g i a  I n c .   
I n o p e r a t i v e  c o m p a n y  
 
R o g e r  V i v i e r  F r a n c e  S a s  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  F r a n c e  
 
R o g e r  V i v i e r  K o r e a  I n c .  
C o m p a n y  t h a t  d i s t r i b u t e s  a n d  
p r o m o t e s  p r o d u c t s  i n  K o r e a  a n d  
o p e r a t e s  D O S  i n  K o r e a  
 
R o g e r  V i v i e r  S w i t z e r l a n d  S . A .  
I n o p e r a t i v e  c o m p a n y  
 
 
R o g e r  V i v i e r  M a c a u  L d a  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  M a c a o  
 
R o g e r  V i v i e r  J a p a n  K K   
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  J a p a n  
a n d  o n - l i n e  s a l e s  
 
 
 

TOD ’ S  A u s t r i a  Gmbh   
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
A u s t r i a  
 
TOD ’ S  Wa sh i n g t o n  I n c .   
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
W a s h i n g t o n  ( U S A )  
 
A l a  D e l  I n c .   
C o m p a n y  t h a t  m a n a g e s  D O S  a n d  
o n l i n e  s a l e s  i n  t h e  U S A  m a r k e t .  
 
TOD ’ S  Ma s s a ch u se t t s  I n c .   
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
M a s s a c h u s e t t s  ( U S A )  
 
R o g e r  V i v i e r  P a r i s  S a s  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  F r a n c e  
 
 
R o g e r  V i v i e r  D e u t s c h l a n d  G m b H  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
G e r m a n y  
 
R o g e r  V i v i e r  E s p a n a  S L  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  S p a i n  
 
R o g e r  V i v i e r  A u s t r a l i a  P T Y  L t d  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
A u s t r a l i a  
 
TOD ’ S  A u s t r a l i a  P T Y  L t d  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
A u s t r a l i a  
 
R o g e r  V i v i e r  C a n a d a  L t d  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
C a n a d a  
 
I t a l i a n t o u c h  U S A  I n c .  
C o m p a n y  t h a t  m a n a g e s  o n l i n e  s a l e s  
i n  t h e  U S A  m a r k e t .  
 
TOD ’ S  New  J e r s e y  I n c .   
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  N e w  
J e r s e y  ( U S A )  
 
TOD ’ S  OAK  L t d .   
C o m p a n y  i n  l i q u i d a t i o n  
 
T R V  M i d d l e  E a s t  T r a d i n g  L L C  
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  t h e  
U n i t e d  A r a b  E m i r a t e s  
 
TOD ’ S  T r a d i n g  T h a i l a n d  L t d .   
C o m p a n y  t h a t  o p e r a t e s  D O S  i n  
T h a i l a n d  
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5  R e p o r t  o n  o p e r a t i o n s  

Group ’s  o rgan isa t iona l  char t  

 

TOD S S.p.A.

99 

100 

100 

TOD S Hong Kong Ltd
Hong Kong

S.C.  Usd           

TOD S Interna onal BV
Amsterdam  Netherlands

S.C.  Euro          

TOD S UK Ltd
London  Great Britain
S.C.  Gbp        

Gen.Del. SA
 urich  Swit erland
S.C. Chf        

Alban.Del Sh.p. 
Tirana  Albania

S.C.  Euro        

TOD S  Shanghai  Trading Co. Ltd
Shanghai China

S.C.  Usd           

TOD S Retai India Pri ate Ltd
Mumbai  India

S.C.  Inr            

TOD S Belgique S.p.r.l.
Bruxelles  Belgium
S.C.  Euro          

TOD S Espana SL
Madrid  Spain

S.C.  Euro        

TOD S Japan KK
To yo  Japan

S.C.  Jpy            

TOD S Korea Inc
Seoul  Korea

S.C. Won              

TOD SMacau Lda
Macao

S.C. Mop           

TOD S Singapore PTE Ltd
Singapore

S.C.  Sgd        

Un.Del K 
Tata  Hungary

S.C.  Huf           

Roger Vi ier Japan KK
To yo  Japan

S.C.  Jpy           

100 

100 

100 

100 

100 

100 

99 

90 

99 

100 

1 

10 

1 

1 

TOD S Washington Inc.
Tumwater Wa U.S.A

S.C. Usd       

An.Del. USA Inc.
New Yor  U.S.A.

S.C.  Usd          

Cal.Del. USA Inc.
Be erly Hills  Ca U.S.A.

S.C.  Usd       

TOD S Tex. Del. Inc.
Dallas Tx U.S.A
S.C. Usd       

De a Inc.
Wilmington  De U.S.A.
S.C.  Usd        

Hono.Del . Inc.
Honolulu  Hi U.S.A.
S.C.  Usd       

Ne a.Del. Inc.
Carson City N U.S.A.

S.C.  Usd       

Or.Del. USA Inc.
Sacramento  Ca U.S.A.

S.C.  Usd       

Flor.Del. USA Inc.
Tallahassee Fl U.S.A.
S.C.  Usd       

Il.Del. USA Inc.
Spring eld  Il U.S.A.
S.C.  Usd       

100 

100 100 

100 

100 

100 

100 

100 

100 

TOD S Georgia Inc.
Norcross Ga U.S.A
S.C. Usd       

100 100 

Roger Vi ier France Sas
Paris  France

S.C.  Euro           
100 

10 

10 

100 

100 

Roger Vi ier S.p.A.
Sant Elpidio a Mare  Italy
S.C.  Euro           

Roger Vi ier Hong Kong Ltd.
Hong Kong

S.C.  H d          

Roger Vi ier Singapore PTE Ltd.
Singapore

S.C.  Sgd        

Roger Vi ier Shanghai Tr . Co.Ltd.
Shanghai  China

S.C.  Rmb           

Roger Vi ier Korea Inc.
Seoul  Korea

S.C.  Krw              

Roger Vi ier Swit erland S.A.
Lugano  Swit erland
S.C.  Chf          

Roger Vi ier Macau Lda
Macao

S.C.  Mop        

100 

100 

90 

90 

100 Ala. Del Inc.
Wilmington De U.S.A

S.C. Usd       

100 

100 

100 

TOD SMassachussets Inc.
Boston Ma U.S.A
S.C. Usd       

100 

Roger Vi ier Paris Sas
Paris  France

S.C.  Euro          

100 

100 

Roger Vi ier UK Ltd.
London  Great Britain
S.C.  Gbp        

Roger Vi ier Espana SL
Madrid  Spain

S.C.  Euro       

Roger Vi ier Deutschland Gmbh
Munich  Germany
S.C.  Euro       

100 

100 

Roger Vi ier Australia PTY Ltd.
Sydney  Australia
S.C.  Aud          

100 

Roger Vi ier Canada Ltd.
Toronto  Canada
S.C.  Cad        

100 

Italiantouch USA Inc.
New Yor U.S.A
S.C. Usd      

100 

100 

100 

Re.Se.Del. S.r.l.
S.Elpidio a Mare  Italy

S.C.  Euro       

100 

100 

TOD S France Sas
Paris  France

S.C.  Euro        

TOD S Deutschland Gmbh
Munich  Germany

S.C.  Euro        .  

100 

100 

99 

TOD S Austria Gmbh
Wien  Austria

S.C.  Euro       

100 

TOD S Australia PTY Ltd.
Sydney  Australia

S.C.  Aud           

TOD S New Jersey Inc.
Princeton N U.S.A

S.C. Usd      

100 

TRV Middle East Trading LLC
Dubai  AEU

S.C.  Aed        

TOD S Oa Ltd.
Dublin  Ireland
S.C.  Euro  

TOD S Trading Thailand Ltd.
Bang o  Thailand

S.C.  Thb            

1 
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6  R e p o r t  o n  o p e r a t i o n s  

D i s t r i b u t i o n  n e t w o r k  at  3 1  D e c e m b e r  2 0 2 3  

 
 
D O S ,  2 0 2 3  n e w  o p e n i n g s  
 
G r e a t e r  C h i n a  
H a n g z h o u  ( C h i n a )  
C h a n g s h a  ( C h i n a )  
C h a n g s h a  ( C h i n a )  
L a n z h o u  ( C h i n a )  
F u z h o u  ( C h i n a )  
S h a n g h a i  ( C h i n a )  
S h a n g h a i  ( C h i n a )  
S h e n z h e n  ( C h i n a )  
J i n a n  ( C h i n a )  
N a n c h a n g  ( C h i n a )  
M a c a o  ( M a c a u  S A R )  
 

R e s t  o f  t h e  W o r l d  
Y e o j u  ( S o u t h  K o r e a )  
K o b e  ( J a p a n )  
T o k y o  ( J a p a n )  
S i n g a p o r e  ( S i n g a p o r e )  
B a n g k o k  ( T h a i l a n d )  
 

E u r o p e  
D o u n a i s  ( F r a n c e )  
F i d e n z a  ( I t a l y )  
R o m e  ( I t a l y )  
T u r i n  ( I t a l y )  
W e r t h e i m  ( G e r m a n y )  
A m s t e r d a m  ( N e t h e r l a n d s )  
M a d r i d  ( S p a i n )  

 

F r a n c h i s e d  s t o r e s ,  2 0 2 3  n e w  o p e n i n g s  

 

G r e a t e r  C h i n a  
T a o y u a n  ( T a i w a n  R e g i o n )  
T a o y u a n  ( T a i w a n  R e g i o n )  
K a o h s i u n g  ( T a i w a n  R e g i o n )  
T a i c h u n g  ( T a i w a n  R e g i o n )  
N e w  T a i p e i  ( T a i w a n  R e g i o n )  
W u h a n  ( C h i n a )  
N a n c h a n g  ( C h i n a )  
 

R e s t  o f  t h e  W o r l d  
I z m i r  ( T u r k e y )  
B e i r u t  ( L e b a n o n )  
B e i r u t  ( L e b a n o n )  
D o h a  ( Q a t a r )  
B a n g k o k  ( T h a i l a n d )  
D u b a i  ( U n i t e d  A r a b  E m i r a t e s )  
M a n i l a  ( P h i l i p p i n e s )  
 
 
 
 
 
 
 
 
 

 
F o r  a  c o m p l e t e  l i s t  o f  r e t a i l  o u t l e t s  o p e r a t e d  b y  t h e  D O S  a n d  f r a n c h i s i n g  n e t w o r k ,  r e f e r e n c e  
s h o u l d  b e  m a d e  t o  t h e  c o r p o r a t e  w e b s i t e  w w w . t o d s g r o u p . c o m .   

Ukraine

Total

Greater China 

Mainland China

Hong Kong SAR

Macau SAR

Taiwan Region

Total

Rest of the World

Saudi Arabia

Bahrain

U.A.E.

Kuwait

Lebanon

(D)=DOS (F)=FRANCHISED STORES
(D)=DOS (F)=FRANCHISING

RoW (D) (F)

Arabia Saudita 2

Baharain 2

Emirati Arabi 5

Kuwait 1

Libano 2

Qatar 1

Totale 13

USA (D) (F)

U.S.A. 13

Asia (D) (F)

Giappone 27 1

Cina 17 6

Corea 7 8

Filippine 2

Hong Kong 8 1

India 3

Indonesia 3

Macao 1 1

Malaysia 2

Singapore 3 1

Taiwan 13

Thailandia 3

U.S.A. 1

Totale 66 42

(D)=DOS (F)=FRANCHISED STORES

Greater China (D) (F)

Mainland China 102 18

Hong Kong SAR 13

Macau SAR 9

Taiwan Region 24

Total 124 42

Americas (D) (F)

U.S.A. 19

Brazil 1

Panama 1

Puerto Rico 1

Canada 2

Total 21 3

Rest of the World (D) (F)

Saudi Arabia 2

Bahrain 1

U.A.E. 2 3

Kuwait 1

Lebanon 3

Japan 41

Korea 42 5

Philippines 7

India 3

Malaysia 2

Singapore 5

Thailand 1 2

Azerbaijan 1

Australia 5

Kazakistan 1

South Africa 1

Lebanon 2

Jordan 1

Total 96 35

http://www.todsgroup.com/
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K e y  f i n a n c i a l  f i g u r e s   

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

P&L key figures (euro mn)

FY 23 FY 22

Revenues 1,126.7 1,007.0

EBIT 94.7 8.4% 58.2 5.8%

Profi t before tax 68.3 6.1% 29.0 2.9%

Profi t for the period 50.0 4.4% 23.1 2.3%

Main Balance Sheet indicators  (euro mn)

12.31.23 12.31.22

Net working capita l  (*) 362.7 283.5

Intangible and tangible fixed assets 731.8 723.8

Shareholders ' equity 1,090.6 1,041.4

Net financia l  indebtedness/(surplus ) 612.2 555.0

Capita l  expenditures 55.8 45.8

(*) Trade receivable + inventories - trade payables

Financial key indicators (euro mn)

12.31.23 12.31.22

Operating cash flow 160.3 153.8

Net operating cash flow 133.0 129.3

(82.2) (55.1)

2023 Revenues - % by brand

2023 Revenues - % by region

2023 Revenues - % by product

Cash flow generated/(used)

TOD'S
50.0%

ROGER 
VIVIER
25.4%

HOGAN
19.0%

FAY
5.4%

Other
0.2%

Italy
23.4%

Europe
21.3%

Americ.
7.5%

Greater 
China
31.7%

Rest of 
world
16.1%

Shoes
76.2%

Leather 
goods
16.6% App.

7.0%

Other
0.2%
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H i g h l i g h t s  o f  r e s u l t s  
 
R e v e n u e s :  2023 revenues of 1,126.7 mill ion 

euros, up 11.9% on 2022 (the effect of the change 

in average exchange rates was negative by 20.8 

mill ion euros). Sales in the retail  channel 

amounted to 841.8 mill ion euros (+13.2%).  

 
 
E B I T :  94.7 mill ion euros (EBIT was 58.2 mill ion 

euros at 31 December 2022). At constant exchange 

rates, EBIT would have amounted to 94.3 mill ion 

euros.  

 
N e t  r e s u l t :  the net consolidated result for FY 

2023 was 50 mill ion euros (23.1 mill ion euros last 

year).   

 
N e t  f i n a n c i a l  i n d e b t e d n e s s  ( N F I ) :  NFI  

totalled 612.2 mill ion euros (555.0 mill ion euros 

in 2022). Excluding lease liabilities ,  the NFI  

would be 89.7 mill ion euros (71.1 mill ion euros 

at 31 December 2022).  

 
C a p i t a l  e x p e n d i t u r e s :  55.8 mill ion euros for 

tangible and intangible fixed assets in FY 2023; 

they were 45.8 mill ion euros in the previous year.  

 
D i s t r i b u t i o n  n e t w o r k :  the net balance of new 

DOS opened in 2023 was +12. At 31 December 

2023, the store distribution network comprised 

345 DOS and 99 Franchised stores.  

 

 

 

 

 

 

 

 

 

   

 

EBIT (euro mn)

Net financial indebtedness/(surplus) (euro mn)

Revenues (euro mn)

1,147.5 1,126.7

1,007.0

883.8

FY 23 comp. ex. 
rates basis

FY 23 FY 22 FY 21 

94.3 94.7

58.2

24.2

FY 23 FY 22 FY 21 FY 20 

612.2

555.0

FY 23 FY 22 
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Main stock market indicators (euro)

Official price at 01.02.2023 30.70

Official price at 12.29.2023 34.20

Minimum price 30.40

Maximum price 43.40

Market capitalization at 01.02.2023 1,015,971,647

Market capitalization at 12.29.2023 1,131,768,588

Number of outstanding shares at 12.31.23 33,093,539.00

Stock performanceEarning per share (euro)

1.51

0.70

-0.18

 FY 23  FY 22  FY 21

The Group's employees

FY 23 FY 22 FY 21 FY 20

Year to date 5,211 4,925 4,746 4,588

Average 5,076 4,854 4,601 4,673

EX = executives

WHC = white collar employees

BLC = blue collar employees

     Group’s employees

EX
1%

WHC
72%

BLC
27%
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I n t r o d u ct i o n  

In accordance with article 40 paragraph 2 bis of Legislative Decree no. 127 of 09/04/1991, the 

Parent Company has prepared the Management Report on Operations as a single document for 

both the separate financial statements of TOD’S S.p.A. and the Group con solidated financial 

statements.  

The Report on Operations must be read together with the Financial Statements and Notes to the 

Financial Statements, which are an integral part of both the Consolidated Annual Report and the 

Separate Financial Statements. These documents include the additional information required by 

CONSOB, with the provisions issued in implementation of art.  9 of Legislative Decree no. 38/2005 

(Resolutions 15519 and 15520 of 27 July 2006 and memorandum DEM/6064293 of 28 July 2006), as 

well as with any subsequent memorandum containing provisions on financial reporting.  

In order to strip the effects of changes in exchange rates with respect to the average values for 

the previous year from the results for the 2023 financial year, the typical ec onomic reference 

indicators (Revenues and operating result)  have been recalculated by applying the average 

exchange rates for 2022, rendering them fully comparable with those for the previous reference 

period. 

For the sake of completeness, please note that  the alternative EBITDA performance indicator is 

presented in the Management Report on Operations. EBITDA is,  in fact,  a measurement used by 

the company’s management team to monitor and measure its operational performance because it 

is not influenced by the effects of the application of the various criteria for calculating taxable 

income, the amount and characteristics of invested capital and the related amortisation policies. 

In particular,  with specific reference to EBITDA, it should be remembered that th is is not identified 

as an accounting measure within the scope of international accounting standards (IAS/IFRS) and, 

consequently,  its quantitative determination may not be unambiguous and its value may not be 

comparable with that determined by other compa nies/groups.  

Moreover, the Management Report on Operations includes non -financial statement related to the 

FY 2023 in accordance with articles 3 and 4 of the Legislative Decree no. 254 of 23 December 2016.  

 

The  Group ’s  bus iness  

TOD’S Group operates in the luxury sector under its own brands TOD’S, VIVIER, HOGAN and FAY. It 

actively creates, produces and distributes shoes, leather goods and accessories, and apparel.  The 

Group's organisational configuration revolves around the paren t company TOD'S S.p.A. (hereinafter 

also referred to as the "Parent Company"),  the Group's production and distribution hub, owner of 

the TOD'S, HOGAN, and FAY brands, and licensee of the ROGER VIVIER brand, the latter owned by 

the wholly owned subsidiary Roger Vivier S.p.A. The Parent Company's activities also include a 
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number of activities relating to retail  distribution, specifically dedicated to the management of 

most of the direct stores (DOS) located in Italy and on -line sales mainly in Italy and Europ e. The 

Group's organisation is completed, also through a number of sub -holdings, by a series of 

commercial companies to which retail  distribution activities are delegated in the rest of the 

geographical areas in which the Group operates, both through direc tly operated stores and through 

the on-line channel. Some of them are assigned major roles in marketing and promotion, and public 

relations processes, while simultaneously guaranteeing the uniform image that Group ’s  brands 

must have worldwide. 

The Group’s production structure is based on complete control of the production process, from 

creation of the collections to production and then distribution of the products. This approach is 

considered key to assuring the prestige of its brands. Shoes and leather goo ds are produced in 

Group-owned plants, with partial outsourcing to specialized workshops. All of these outsourcers 

are located in areas with a strong tradition of shoe and leather good production. This preference 

reflects the fact that an extremely high st andard of professional quality is required to make these 

items, with a significantly high level of added value contributed to the final product by manual 

work. The Group relies exclusively on selected specialized outsourcers, which enables it to exploit 

their respective specializations in crafting the individual products sold as part of the apparel l ine.  

The prestige of the Group’s brands and the high degree of specialisation necessary to offer the 

respective products to customers entails distribution throu gh a network of similarly specialized 

stores. To this end, the Group mainly uses the following distribution channels:  DOS (directly 

operated stores), the e-commerce channel, franchised retail  outlets and a series of selected 

independent multi -brand stores.  With the online presence of the Group's brand sites in 37 

countries around the world, the e -commerce channel has reached a significant weight in the Group, 

also the result of investments made over the years.  

The on-line sales channel and that of directly  operated stores, however, have now evolved towards 

a concept of "omni-channel",  in which the commercial and distribution interrelationships of the 

two channels make it possible to offer integrated services and have a privileged and direct contact 

with the customer, in order to meet their expectations and build lasting relationships and trust.  

 

Main  TOD ’S  Group  e ents  and  operat ions  dur ing  the  per iod   

The financial year just ended was characterized by a challenging macroeconomic and geopolitical 

environment, impacted by strong inflationary pressure and turbulence in the financial markets, 

characterized by high interest rates, as well as growing geo -political tensions that continue to fuel 

a climate of instability and uncertainty in the various international markets.  
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In this diff icult macro-economic environment, the Group's results for the year were positive and in 

l ine with forecasts,  showing double -digit growth in sales for all  Group ’s  brands compared to the 

previous year. The results of TOD'S and ROGER VIVIER, which are more exposed to international 

markets, were particularly satisfying, confirming customers'  appreciation for the very high quality 

of their products, their craftsmanship and their sty le.  

The trend in the various geographical areas shows good results in the European markets, thanks to 

the resil ience of domestic demand and the good presence of tourists,  mainly intra -European and 

American, and signs of recovery in the US market, although  domestic demand in that area continues 

to be weak. The performance in Asian markets was very good, where the results in Japan stand out, 

thanks also to the very positive impulse provided by Chinese tourism, which is stil l  completely 

absent in Western markets. The Greater China region also performed well, where, however, the 

slowdown in mainland China in the second half of the year weighed heavily. After an extremely 

positive first half of the year, which also benefited from the full  recovery of activity,  w hen the 

previous year's restrictions to counter the new wave of Covid -19 were lifted, a deceleration of 

domestic demand was evident in the second half, with signs of a slowdown in the entire Chinese 

economy.   

This slowdown, which is the result of trade te nsions, especially with the United States, and 

weakness in the domestic market, also as a result of imbalances and concerns in the real estate 

sector, represents an element of uncertainty for the performance of the entire sector for the 

coming year, given the importance of this market.   

With regard to brand management, the year saw the entry of the new Creative Director of the 

TOD'S brand, Matteo Tamburini,  who recently debuted with the presentation of the new autumn -

winter 2024/2025 collection, showing a modern vision of high quality and Italian lifestyle, which 

will  bring added value to the brand.  

With reference to the distribution structure, the resources allocated to investments in the direct 

distribution network increased compared to 2022, continuing t he strategy of enhancing the Group's 

DOS network, with a net increase of 12 DOS, as of 31 December 2023, compared to the previous 

year, through new selected openings functional to the growth of the direct channel and brand 

communication strategies. These include, as a strategic new element, the opening of the first DOS 

in Bangkok, Thailand, a rapidly developing market for the sector.  

With regard to business strategies, there was also an increase in certain expenses to support 

growth, including, in terms of  relevance, those of communication and those serving production 

activities,  which, thanks to certain efficiency -boosting projects,  already initiated in the previous 

year, made it possible to further anticipate the production capacity of the new collections .  
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On the Sustainability front, the rapid evolution of the institutional,  regulatory and competitive 

ecosystem has led the Group to further strengthen its commitment, in l ine with the objectives and 

guidelines incorporated in the 2023 - 2025 Sustainability  Plan, approved by the Board of Directors 

last year. In pursuing this path of continuous improvement, the sustainability strategy has been 

extended and strengthened, renewing and activating new memberships and partnerships with 

multi-stakeholder organisations, and defining a course of action that encompasses all  company 

processes, in order to promote the integration of sustainability along the entire value chain, taking 

into account potential opportunities and impacts on the economy, environment and people.   

In the area of new activities,  we highlight a new Group commitment to support Italy's cultural 

heritage, with the intervention of the parent company Tod's S.p.A.,  which will  f inance the 

restoration of Palazzo Marino, home to Milan City Council since 1861 , a 16th-century work by 

architect Galeazzo Alessi.  

For details on this new initiative, the various activities undertaken and the sustainability objectives 

pursued, refer to the Consolidated Non -Financial Statement included in this Financial Report.  

 

P u b l i c  T a k e o v e r  B i d  

On 10 February 2024 Diego Della Valle, Andrea Della Valle, DI.VI.  Finanziaria di Diego Della Valle & 

C. S.r. l.  (“DIVI”) and Diego Della Valle & C. S.r. l. ("DDV" and, together with DIVI, Diego Della Valle 

and Andrea Della Valle, jointly,  the  "Majority Shareholders") and Crown Bidco S.r. l.  (the "Offer or") 

a company whose share capital is wholly owned by LC10 International AIV, L.P. -  fund managed or 

advised by affil iates of L Catterton Management Limited - ('L Catterton'), announced that they had 

entered into a framework agreement pursuant to which, inte r alia:  

- the Offeror has undertaken to promote a voluntary, all - inclusive tender offer (the "Offer") 

for a consideration equal to 43.00 euros per share aimed at acquiring a maximum of 

11,913,128 ordinary shares of Tod's S.p.A. representing 36% of the Compa ny's share capital 

and to obtain the delisting of Tod's shares from Euronext Milan, the regulated market 

organized and managed by Borsa Italiana S.p.A. (the “Delisting”);  

- DDV undertook to tender to the Offer 3,459,401 shares, representing 10.45% of Tod's 

S.p.A.'s share capital;  

- the Majority Shareholders undertook not to tender to the Offer 17,870,511 shares, 

representing 54% of Tod's S.p.A.'s share capital;  

- the parties have made certain shareholder commitments with respect to Tod's S.p.A.,  for 

the period prior to the Delisting and have undertaken to enter into a shareholders' 

agreement, as of the date of the Delisting, aimed at regulating their respective rights and 

obligations as shareholders of Tod's S.p.A.,  pursuant to which the Offer or will  be granted 
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representation on the board of directors of the Company and certain additional 

governance and so-called exit rights (the "Shareholders'  Agreement").   

Also on 10 February 2024, the Majority Shareholders, the Offer or and Delphine S.A.S. (the 'Minority 

Shareholder')  signed a separate agreement pursuant to which the Minority Shareholder undertook 

as follows:  

- not to tender to the Offer the 3,309,900 shares, representing 10% of the share capital of 

Tod's S.p.A.,  held by it;  and  

- adhering to the Shareholders'  Agr eement on the date of the Delisting, thus being granted 

certain governance and exit rights.  

In the event of full  acceptance of the Offer: ( i)  the Majority Shareholders will  stil l  own 17,870,511 

shares, representing 54  of Tod's S.p.A.’s share capital; ( i i)  L  Catterton will indirectly own 

11,913,128 shares, representing 36% of Tod's S.p.A.'s share capital; and (ii i) the Minority 

Shareholder will  remain the owner of 3,309,900 shares, representing 10  of Tod's S.p.A.’s share 

capital.  Therefore, even after the completion of the Offer,  the Majority Shareholders will  retain 

sole control of Tod's S.p.A..  

On 29 February 2024, the Offeror announced that it had filed the offer document with CONSOB, 

which will  be published upon completion of the investigation carried out by CONSOB pursuant to 

the applicable regulations.  

On 6 March 2024, the Offeror announced that CONSOB had interrupted the p reliminary 

investigation deadlines - for a period not exceeding 15 days - in order to acquire certain additional 

information. 

 

The  Group ’s  r e su l t s  in        

Results for the period 

Consolidated sales were 1,126.7 mill ion euros, an increase of 11.9% in respect to the 2022 figure, 

when it was 1,007 mill ion euros.  

The effect produced by the change in average exchange rates was negative; on a constant cross 

rate basis, revenues would amount to 1,147.5 mill ion euros, marking an increase of 14% compared 

to FY 2022. 

EBITDA and EBIT were both positive and came respectively to 253.9 mill ion euros and 94.7 mill ion 

euros (whilst,  at constant exchange rates, the two indicators would amount to 258.1 mill ion euros 

and 94.3 mill ion euros, respectively).  In the previous  year, EBITDA was equal to 207.2 mill ion euros, 

while EBIT was 58.2 mill ion euros.  

The consolidated net profit  is 50 mill ion euros, while last year, in 2022, it was 23.1 mill ion euros.  
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euro 000's

Main economic indicators Year 23 Year 22 Change %

Sales Revenues 1,126,689 1,006,979 119,710 11.9            

Operating costs and other income (1,031,974) (948,751) (83,223) 8.8               

EBIT 94,714 58,228 36,486 62.7            

Profit/(loss) before taxes 68,298 29,036 39,262 135.2          

Profit/(loss) for the period 50,018 23,065 26,953 116.9          

Foreign exchange impact on revenues 20,781

Sales Revenues at constant exchange rates 1,147,470 1,006,979 140,491 14.0            

Foreign exchange impact on operating costs (21,173)

EBIT at constant exchange rates 94,323 58,228 36,095 62.0            

EBIT % 8.4               5.8               

EBIT % at constant exchange rates 8.2               5.8               

Tax Rate % 26.8            20.6            

euro 000's

EBITDA reconciliation Year 23 Year 22 Change %

EBIT 94,714 58,228 36,486 62.7         

Amortisations and depreciations 157,964 147,794 10,170 6.9           

Impairment/Reversing of fixed assets 1,244 1,147 96

EBITDA 253,921 207,168 46,753 22.6         

EBITDA % 22.5         20.6         

EBITDA at constant exchange rates 258,077 207,168 50,909 24.6         

EBITDA % at constant exchange rates 22.5         20.6         

euro 000's

Main Balance Sheet Indicators 12.31.23 12.31.22 Change

Net working capital (*) 362,663 283,494 79,169

Right of use assets 498,724 467,787 30,937

Intangible and tangible fixed assets 731,822 723,830 7,992

Other current assets/liabilities 109,575 121,335 (11,760)

Invested capital 1,702,784 1,596,445 106,339

Net financial indebtedness/(surplus) 612,157 555,020 57,137

Shareholders' equity 1,090,627 1,041,425 49,202

Capital expenditures (**) 55,777 45,845 9,931

Net cash flows from operating activities 132,980 129,333 3,647

Cash flow generated/(used) (82,180) (55,059) (27,121)

(*) Trade receivable + inventories - trade payables

(**) Right of use assets are not included
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Revenues. During 2023, the TOD’S Group’s consolidated sales amounted to 1,126.7 mill ion euros, 

up 11.9% compared to 2022.  

At constant exchange rates, i .e. using the same average exchange rates as in 2022, including the 

effects of hedging, revenue would be 1,147.5 m ill ion euros, an increase of 14.0% compared to 

2022. 

All Group brands recorded double-digit revenue growth in FY 2023 at constant exchange rates.  

 

 

 
Excellent results for the TOD'S brand, which is increasingly sought after for its refined and modern 

style; its iconic products are increasingly appreciated by a growing clientèle of all  age groups 

internationally. Sales of the TOD’S brand showed an increase of 10.4  compared to the previous 

year.  

 

 

 

 

 

(euro mn) Year 23 % Year 22 %
% current 

exch. rates

Year 23         

constant rates

% constant 

exch. rates

TOD'S 562.9 50.0  510.0 50.6   10.4 575.2 12.8

ROGER VIVIER 286.7 25.4  246.0 24.4   16.5 293.7 19.4

HOGAN 214.2 19.0  195.9 19.5   9.3 215.7 10.1

FAY 60.4 5.4     53.4 5.3     13.2 60.4 13.1

Other 2.5 0.2     1.7 0.2     n.s. 2.5 n.s.

Total 1,126.7 100.0 1,007.0 100.0 11.9 1,147.5 14.0
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The ROGER VIVIER brand also performed well,  showing a solid double-digit growth rate also this 

year (+16.5% compared to 2022) and, at the same time, maintaining its exclusive positioning in the 

highest segment of luxury products.  

The performance of the HOGAN and FAY brands also reflects their strong  exposure to European 

markets and the wholesale channel. Sales of the HOGAN brand increased by 9.3% year -on-year, 

while the FAY brand increased by 13.2% year -on-year. 

  

 

 

All  product categories recorded solid sales growth.  

Customer feedback on the iconic brand families was excellent, in all categories and internationally. 

Revenues from footwear amounted to 857.8 mill ion euros in 2023 (776.9 mill ion euros in FY 2022).  

Leather goods and accessories revenues totalled 187.3 mil l ion euros (160.6 mill ion euros in FY 

2022). The apparel category revenues totalled 79.1 mill ion euros (67.8 mill ion euros in FY 2022).  

 

 

 

 

 

 

 

(euro mn) Year 23 % Year 22 %
% current 

exch. rates

Year 23         

constant rates

% constant 

exch. rates

Shoes 857.8 76.2  776.9 77.2   10.4 873.0 12.4

Leather goods 187.3 16.6  160.6 15.9   16.6 192.4 19.8

Apparel 79.1 7.0     67.8 6.7     16.7 79.6 17.4

Other 2.5 0.2     1.7 0.2     n.s. 2.5 n.s.

Total 1,126.7 100.0 1,007.0 100.0 11.9 1,147.5 14.0
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76.2%

Leather 
goods

16.6%

Apparel
7.0%

Other
0.2%

Shoes
Shoes

Leather 
goods Leather 

goods

Apparel
Apparel

0
100
200
300
400
500
600
700
800
900

1,000
1,100
1,200

Year 23 Year 22



 

2 0 2 3  A n n u a l  R e p o r t  

 
 

 

1 8  R e p o r t  o n  O p e r a t i o n s  

Revenues grew in all  regions, with particularly strong results in the Group's core markets.   

 

 

 

The domestic and European markets grew by +4.9% and +10.5%, respectively, compared to the 

previous year, confirming double-digit growth in the retail  channel,  thanks to the strength of local 

demand and substantial purchases by tourists; the wholesale channel, on the other hand, was 

affected, particularly in the fourth quarter, by the different timing of deliveries between the two 

years.  

The US market recorded +3.5% higher revenues in the financial year than last year, with a gradually 

improving trend in recent months.  

In l ine with the industry trend, the Chinese market showed strong volatil ity in results during the 

individual quarters, also due to the different basis of comparison in 2022; during the year, revenues 

in this area recorded solid double-digit growth, even compared to 2021.  

The 'Rest of the World'  region also performed well,  with growth of 7.2% compared to the previous 

year, driven by excellent results in Japan.  

 

 

 

 

 

(euro mn) Year 23 % Year 22 %
% current 

exch. rates

Year 23         

constant rates

% constant 

exch. rates

Italy 263.9 23.4   251.7 25.0   4.9 263.9 4.9

Europe 239.6 21.3   216.7 21.5   10.5 239.4 10.4

Americas 85.0 7.5     82.1 8.2     3.5 85.6 4.3

Greater China 356.7 31.7   287.2 28.5   24.2 368.1 28.2

Rest of world 181.5 16.1   169.3 16.8   7.2 190.5 12.5

Total 1,126.7 100.0 1,007.0 100.0 11.9 1,147.5 14.0
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Both sales channels recorded excellent results in the financial year.  

The retail  channel,  which accounts for about 75% of the Group's turnover, recorded solid double -

digit growth. 

E-commerce revenues also grew, which reached a significant critical mass, also thanks to the 

Group's investments in the digital world.  

As of 31 December 2023 the Group’s distribution network included 345 DOS and 99 franchised 

stores, compared to 333 DOS and 89 franchised stores as of 31 December 2022.  

Revenues in the wholesale channel also increased in the financial year, which grew by +8.1% 

compared to the previous year.  

  

Operating results. The operating results recorded by the Group in FY 2023 improved significantly, 

thanks to the trend in sales revenue and a further increase in the gross margin, which benefited 

from a different weighting of revenue in higher -margin geographic areas, as well as an 

improvement in the percentage of full -price sales.  

Transport costs decreased slightly,  due to greater normalisation, compared to the previous year, 

when these costs had been affected  by the general increase in energy costs.  

The increase in service costs is a  direct and physiological consequence of normal business 

dynamics. The ratio of costs for services to revenue increased from 27.8% in FY 2022 to 29.2% in 

FY 2023. 

Although some streamlining activities continued in the financial year just ended, in order to  

preserve margins in the uncertain reference context, the increase in communication expenses and 

those related to production, is of particular note. The increase in costs for production -related 

(euro mn) Year 23 % Year 22 %
% current 

exch. rates

Year 23         

constant rates

% constant 

exch. rates

Retail (DOS+online) 841.8 74.7   743.3 73.8   13.2 862.7 16.1

Third Parties (WS) 284.9 25.3   263.7 26.2   8.1 284.8 8.0

Total 1,126.7 100.0 1,007.0 100.0 11.9 1,147.5 14.0
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services is, in particular, related both to the physiological increase in production volumes, and to 

the further anticipation, compared to the previous year, of the production of the new collection, 

thanks to the results of the production process efficiency projects already started in 2022.  

Costs for the use of third-party assets went from 65.6 mill ion euros at 31 December 2022 to 69 

mill ion euros at 31 December 2023. The increase, compared to the previous year, is mainly due to 

leases with variable consideration based on sales. The previous year had, moreover, benef ited from 

concessions amounting to 2.7 mill ion euros from the renegotiation of rents, following the closure 

periods linked to the COVID-19 pandemic. The share of sales changed from 6.5% in 2022 to 6.1% in 

2023.    

The cost incurred for the remuneration of Group employees increased from 234.1 mill ion euros in 

2022 to 254.1 mill ion euros as at 31 December 2023, mainly due to the variable component linked 

to sales and the strengthening of the Group's workforce, both in corporate functions and with 

reference to the expansion of the retail  channel. Despite this trend, the incidence on sales 

decreased from 23.2% in 2022 to 22.6% in 2023, benefiting from the positive dynamics of revenues. 

At 31 December 2023, the Group’s workforce included 5,211 employees, up by 286 compared to 31 

December 2022. The increase mainly refers to the staff of the new direct stores, inaugurated during 

the year, as well as to the strengthening of the corporate structure, mainly within the functions 

dedicated to style and production.  

As a result of these trends, the Group's EBITDA, in FY 2023, stands at 253.9 million euros and 

represents 22.5% of consolidated revenues, while it  was 207.2 mill ion euros in 2022 (with a 

percentage of 20.6%).  
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The exchange rate effect on the gr oss operating result  was not significant; at constant exchange 

rates, or with the application of average cross rates from the previous period, EBITDA would in fact 

come to about 258.1 mill ion euros, equal to 22.5% of revenues at constant exchange rates.   

Amortisation and depreciation of f ixed assets came 

to 158 mill ion euros (147.8 mill ion euros in 2022), 

including amortisation of rights of use (IFRS 16) for 

113.5 mill ion euros (104.7 mill ion euros at 31 

December 2022). As a percentage of revenue, it was 

14% as at 31 December 2023, slightly down from 31 

December 2022 when it was 14.7%.  

  

 

 

The write-down of f ixed assets due to impairment 

amounted to 1.1 mill ion euros in the year (as in 2022) 

and refers to the rights of use (IFRS 16) referring to 

some stores that have shown trigger events, 

highlighting, on the basis of the economic -financial 

forecasts made by the Management, the partial non -

recoverability of the investments made.  

 

Net of additional operating write -downs of 3.2 mill ion 

euros, EBIT in FY 2023 posted 94.7 mill ion euros ( 58.2 

at 31 December 2022). At constant exchange rates, or 

with the application of average cross rates from the 

previous period, EBIT would come to about 94.3 mill ion 

euros, equal to 8.2% of revenues at constant exchange 

rates.  

 

EBITDA (euro mn)

258.1
253.9

207.2

FY 23 comp. ex.

rate basis

FY 23 FY 22

GROUP’S EMPLOYEES

5,211 

4,925 

4,746 

4,588 

FY 23 FY 22 FY 21 FY 20

EBIT (euro mn)

94.3 94.7

58.2

FY 23 comp. ex.
rate basis
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The balance of f inancial operations was negative by 

26.4 mill ion euros (negative by 29.2 mill ion euros in FY 

2022). The balance included interest expense on 

existing loans for 3.4 mill ion euros (net of the effect of 

the related hedges) and financial charges on lease 

liabilities (IFRS 16) for 19.6 mill ion euros .   

  

 

 

Income taxes for the year amounted to 18.3 mill ion euros, including the effects of deferred 

taxation, for a tax rate of 26.8%.  

The above trends resulted in a consolidated result for FY 2023 of 50 mill ion euros, while in 2022 it 

was 23.1 mill ion euros.  

 

C a p i t a l  e x p e n d i t u r e s .  Investments in FY 2023 total 55.8 mill ion euros, compared with 45.8 

mill ion euros in the previous year.   

 

 

 

In particular, approximately 33.2 mill ion euros (25.7 mill ion euros at 31 December 2022) were 

invested in the DOS network, mainly dedicated to the fitting out of new shops, which were 

inaugurated during the year, and to the renovation and enhancement of so me historical boutiques. 

With regard to new openings, we highlight the TOD'S flagship in Milan, which underwent a strategic 

repositioning inside the renowned Galleria Vittorio Emanuele II ,  and the opening of the first DOS 

in Bangkok, Thailand, in December.  

FINANCIAL INC/EXP. (euro mn)

-1.6
-2.7

-19.6

-2.5

Foreign exch.
gains & losses

Net interest Financial
charges from

leasing

Other

55.8

45.8 44.9

30.3

47.3
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Property Plant and Equipment &
Intangible assets Capital expenditures (euro mn)                                             
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Among the renovations, the work carried out on the TOD'S flagship store on Madison Avenue, New 

York, which reopened to the public with a new concept in December 2023, stands out for its 

strategic importance. 

Period investments, amounting to 6.3 mill ion 

euros, were made in production for the 

normal processes of modernising the 

facil ities and industrial equipment (mainly 

lasts and moulds). The remainder of th e 

investments were, instead, allocated to the 

development of the digital channel,  as well as 

of the company's management systems 

(software). 

 

 

 

 

 

 

 

N e t  f i n a n c i a l  i n d e b t e d n e s s  a n d  c a s h  f l o w .  At 31 December 2023 net f inanc ial indebtedness 

was 612.2 mill ion euros and included lease liabilities arising from the application of IFRS 16 for 

522.5 mill ion euros; net of the latter items, the NFI would have been equal to 89.7 mill ion euros 

(at 31 December 2022, it was 71.1 mill ion euros).   

  

 

 

 

TOTAL

INVESTMENTS BY ALLOCATION

DOS
60%Produc.

11%

Other
29%

euro 000's

Net financial indebtedness 12.31.23 12.31.22 Change

Cash and cash equivalents 84,817 167,709 (82,892)

Financial assets 4,885 6,597 (1,712)

Current financial l iabilities (96,331) (88,176) (8,155)

Non Current financial l iabilities (83,038) (157,235) 74,197

(Net financial liabilities)/surplus (89,666) (71,104) (18,562)

Lease liabilities (522,491) (483,916) (38,575)

(Total Net financial indebtedness)/surplus (612,157) (555,020) (57,137)
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At 31 December 2023, cash and cash equivalents (cash and bank deposits) come to 84.8 mill ion 

euros (167.8 mill ion euros at 31 December 2022).  

 

 

 

Operations during the year generated cash of 160.3 million euros (153.8 mill ion euros in FY 2022). 

Compared to the previous year, there was a greater absorption of cash at the level of operating 

working capital,  mainly related to the finished products of the next (compared to the end of the 

financial year) sales season, the production of which has benef ited from various efficiency drives; 

these inventories will  produce their positive  effects on liquidity in the following financial year.  

Cash flow from financing activities in 2023 mainly includes the payment of the nominal value of 

the leasing liabilities,  amounting to 110.7 mill ion euros, and the repayments of the outstanding 

syndicated loan. 

 

Repor t  on  operat ions  of  parent  company  TOD’S  S .p .A .  

The market environment of the financial year just ended, characterized by uncertain international 

markets, also affected the Parent Company's operations. In any case, the Company's performance 

reflects the performance of the Group as a whole, which has already been commented on in detail.  

In the context described, sales for the year stood at 722.2 mill ion euros, r egistering an increase of 

10.9%, compared to 2022, when they amounted to 651.2 mill ion euros. The effect of exchange 

rates was negative. On a comparable cross rate basis,  i .e. using the same average exchange rates 

for 2022, revenues would in fact amount to  723.4 mill ion euros.  

EBITDA and EBIT for the year amounted to 113.2 and 64.6 mill ion euros, representing 15.7% and 

8.9% of sales, respectively. These indicators in FY 2022 came to 109.0 mill ion euros (EBITDA) and 

63.8 mill ion euros (EBIT),  respectively.  

The profit for the year was 39 mill ion euros; in the previous year the profit amounted to 58.5 

mill ion euros, when it had, however, benefited from dividends from subsidiaries of 23 mill ion 

euros.  

 

euro 000's

Statement of cash flows Year 23 Year 22
Net Cash and cash equivalents at the beginning of the period 160,647 215,706

Cash flows from operating activities 160,316 153,845

Interests and taxes collected/(paid) (27,336) (24,512)

Net cash flows from operating activities 132,980 129,333

Cash flow generated (used) in investing activities (54,799) (44,426)

Cash flow generated (used) in financing activities (170,719) (143,718)

Translation differences 10,357 3,751

Net Cash and cash equivalents at the end of the period 78,466 160,647
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The main economic indicators are summarised below:  

 

 

 

 
 

 

euro 000's

Main economic indicators Year 23 Year 22 Change %

Sales revenues 722,179 651,170 71,008 10.9             

Deprec., amort., write-downs and provisions (657,627) (587,379) (70,249) 12.0             

EBIT 64,551 63,791 760 1.2               

Profit before taxes 48,837 62,562 (13,725) (21.9)           

Profit for the year 39,045 58,491 (19,446) (33.2)           

Foreign exchange impact on revenues 1,200

Revenues at constant exchange rates 723,379 651,170 72,209 11.1             

Impact on operating cost (186)

EBIT at constant exchange rates 65,565 63,791 1,774 2.8               

EBIT % 8.9                      9.8                     

EBIT % at constant exchange rates 9.1                      9.8                     

euro 000's

EBITDA reconciliation Year 23 Year 22 Change %
EBIT 64,551 63,791 760 1.2               

Amortisations and depreciations 48,512 44,934 3,577 8.0               

Impairment/Reversing of fixed assets 130 293 (162)

EBITDA 113,193 109,018 4,175 3.8               

EBITDA % 15.7                    16.7                   

EBITDA at constant exchange rates 114,207 109,018 5,189 4.8               

EBITDA at constant exchange rates 15.8                    16.7                   

euro 000's

Main Balance Sheet indicators 12.31.23 12.31.22 Change

Net working capital (*) 328,522 262,246 66,276

Intangible and tangible fixes assets 250,231 247,615 2,616

Right of use assets 197,638 177,255 20,383

Other current assets/liabilities 539,238 556,694 (17,456)

Invested capital 1,315,630 1,243,810 71,819

Net financial indebtedness/(surplus) 382,682 344,300 38,381

Shareholders' equity 932,948 899,510 33,438

Capital expenditures (**) 24,232 19,424 4,808

Net operating cash flows 35,083 54,786 (19,703)

Cash flows generated/(used) (58,744) (40,819) (17,925)

(*) Trade receivables + inventories - trade payables

(**) Right of use assets are not included
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R e v e n u e s .  The table below shows a breakdown of the Company’s revenues, compared with the 

previous year:   

 

 
 

 

In 2023 revenues from TOD’S brand came to 324.0 mill ion euros, showing an increase of 10.4  

compared to the previous year. Growth was seen in all  geographic areas, confirming the 

appreciation by customers for the brand's collections, both in shoes and in the new leather goods 

and accessories families. The ROGER VIVIER brand posted revenues of 156.8 mill ion euros (132.4 

mill ion euros in 2022), up 18.5% on 2022, confirming the strong customer appreciation for this 

brand. 

The HOGAN brand recorded revenues of 173.9 mill ion euros, an increase of 4.5%, compared to 

2022, while those of the FAY brand amounted to 59.7 mill ion euros, an increase of 12.9%, compared 

to 2022. The performance of these two brands was affected by the higher exposure to the 

wholesale channel.  

As regards product categories, sales data confirm that the Company’s core business is conducted 

in the segment of footwear, whose revenues amounted to 534.9 mill ion euros in 2023 (495.3 mill ion 

euros at 31 December 2022), accounting for 74.1% of total turnover, yet down on the previous 

year, when they accounted for 76 .1%. This performance was mainly the result of the improved 

euro 000's

FY 23 % FY 22 % Change %

Brand

TOD'S 323,960 44.9 293,389 45.1 30,571 10.4

HOGAN 173,886 24.1 166,430 25.6 7,456 4.5

FAY 59,685 8.3 52,842 8.1 6,843 12.9

ROGER VIVIER 156,837 21.7 132,387 20.3 24,450 18.5

Other 7,812 1.1 6,123 0.9 1,689 27.6

Total 722,179 100.0 651,170 100.0 71,009 10.9

Product

Shoes 534,884 74.1 495,290 76.1 39,594 8.0

Leather goods 107,331 14.9 85,449 13.1 21,882 25.6

Apparel 72,152 10.0 64,402 9.9 7,750 12.0

Other 7,812 1.1 6,030 0.9 1,782 29.6

Total 722,179 100.0 651,170 100.0 71,009 10.9

Region

Italy 261,388 36.2 247,125 38.0 14,263 5.8

Europe 170,249 23.6 146,157 22.4 24,092 16.5

Americas 44,535 6.2 44,533 6.8 2 0.0

Greater China 177,256 24.5 173,791 26.7 3,465 2.0

RoW 68,750 9.5 39,564 6.1 29,187 73.8

Total 722,179 100.0 651,170 100.0 71,009 10.9
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performance of the leather goods and accessories category, whose revenues amounted to 107.3 

mill ion euros (85.4 mill ion euros as at 31 December 2022), an increase of 25.6% compared to the 

previous year. Sales from apparel came to 72.2 mill ion euros (64.4 mill ion euros at 31 December 

2022), up 12% on 2022.  

Revenues from the domestic market improved slightly, relying on the dynamism of purchases by 

domestic customers and the good attendance of intra -European, American and Middle Eastern 

tourists,  but stil l  suffering from the absence of Asian and, in particular, Chinese tourists. Coming 

to 261.4 mill ion euros, revenues reported a rise of 14.3 mill ion euros (+5.8%) compared to the 

previous year. In Europe, revenues amounted to 170.2 mill ion euros, an increase of 16.5%, 

compared with FY 2022, when they amounted to 146.2 mill ion euros. Revenues in the Americas 

market remained substantially unchanged at 44.5 mill ion euros, as in the previous year. This 

reflects the weakness of domestic demand in the US market, which, on the other hand, is buoyant 

on the foreign purchasing front, especially in Europe. In the Greater China region,  there was an 

increase of 2% (revenue of 177.3 mill ion euros), characterized not only by the challenging 

comparison basis,  but also by a slowdown in the sec ond half of the year, due to the weakness of 

local demand, which is experiencing a period of economic slowdown. The “Rest of the world” area 

recorded revenues of 68.7 mill ion euros (39.6 mill ion euros in 2022), showing a rise of 73.8% 

compared to the previous year, driven by the performance recorded in Japan.  

 
Operating results. EBITDA was equal to 113.2 mill ion euros, slightly up compared with 2022, when it 

had been 109.0 mill ion euros. The benefit from the increase in revenues, commented on above, 

was partially absorbed by the growth in certain costs to support business strategies.   

The exchange rates trend had a slightly negative impact; based on constant cross -rates, i .e. using 

the average exchange rates applied in 2022, EBITDA would come, in fact,  to 114.2 mill ion euros.  

Service costs amounted to 257.7 mill ion euros, compared with 212.4 mill ion euros in the previous 

year. The increase is l inked to normal business dynamics and, in particular,  mainly related to 

strategies to support growth, both in terms  of resources allocated to communication activities,  and 

expenses related to production activities. Service costs as a percentage of sales revenue amounted 

to 35.7%, whereas it was 32.6% in the previous year.  

The expenditure for the use of third -party assets ( leases and royalties) increased from 27.2 mill ion 

euros to 31.6 mill ion euros, mainly owing to both greater royalty expenses and lease charges 

(outside IFRS 16 scope). The impact on revenues from sales amounts to 4.4% against 4.2% in the 

previous year.   

Payroll costs amounted to 125 mill ion euros, compared with 113.8 mill ion euros in 2022.  

The increase mainly refers to the strengthening of the corporate structure, especially within the 

functions dedicated to style and production, as well as to the vari able component of expenditure 
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related to sales of the DOS directly managed by the Company. As a percentage of revenue, it stood 

at 17.3%, compared to 17.5% in the previous year, benefiting from the revenue dynamic.  

In 2023, amortisation and depreciation, excluding those relating to right -of-use assets,  equal to 

27.7 mill ion euros (23.8 mill ion in 2022), came to 20.8 mill ion euros, while they came to 21.2 

mill ion euros in 2022, accounting for 2.9% of revenues (3.3% during the previous year).  Net of 

provisions made for doubtful debt of 0.5 mill ion euros and other impairment of f ixed assets for 0.1 

mill ion euros, EBIT was 64.6 mill ion euros, while in 2022 it was 63.8 mill ion euros.  

Financial income and expenses for the year, without considering the effects of the application of 

IFRS 16, shows a negative balance of 4.1 mill ion euros, and includes, for approximately 3.5 mill ion 

euros, interest expenses on outstanding loans (5.6 mill ion euros in 2022), net of the e ffects of the 

related hedging transactions. Also including the effects arising from the adoption of IFRS 16 

(financial costs accrued on lease liabilities),  equal to 7.8 mill ion euros (5.5 mill ion euros during the 

previous year),  the balance of f inancial in come and expenses was negative for 11.9 mill ion euros 

(negative for 19.7 mill ion euros the previous year).  

The income and losses from equity investments in subsidiaries was mainly impacted by the write -

down for 3.9 mill ion euros of the equity investment he ld in the US sub-holding An.Del. USA Inc., 

parent company of the companies that manage part of the Group's retail  business in the United 

States. This write-down is mainly the result of a reorganization of certain retail  activities,  which 

were transferred during the year from certain subsidiaries of An.Del. USA Inc. to another indirect 

subsidiary of the Company (Ala Del Inc.),  reducing the value of the An.Del.  Group's expected cash 

flows. 

The pre-tax result for the year was 48.8 mill ion euros, whereas it was  62.6 mill ion euros in 2022, 

when it benefited, however, from dividends from subsidiaries of 23 mill ion euros. After income 

taxes for the year of 9.8 mill ion euros, including the effects of deferred taxes, the profit for the 

year amounted to 39 mill ion euros, whereas it was 58.5 mill ion euros in the previous year.  

 

I n v e s t m e n t s  i n  i n t a n g i b l e  a n d  t a n g i b l e  f i x e d  a s s e t s .  Investments in FY 2023 amounted to 

24.2 mill ion euros, while in FY 2022 they amounted to 19.4 mill ion euros. In particular,  an amount 

of about 6.2 mill ion euros was invested in the normal processes of modernization of facil ities and 

industrial equipment mainly dedicated to the purchase of additional industrial equipment for the 

creation of the collections (dies, forms and moulds). An amount of about 4.3 mill ion euros was 

invested in the DOS network operated by the Company. A significant share of investment s in the 

year was also allocated to the development of the company information systems, among which 

those linked to the digital channel.  
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N e t  f i n a n c i a l  i n d e b t e d n e s s .  At 31 December 2023, net f inancial debt amounted to 382.7 mill ion 

euros and included lease liabilities arising from the adoption of IFRS 16, equal to 208.1 mill ion 

euros; net of the latter items, net f inancial debt would have been 174.6 mill ion euros, while it was 

158.8 mill ion euros at 31 December 2022.  

At 31 December 2023, cash and cash equ ivalents (cash and bank deposits) come to 12.7 mill ion 

euros (71.4 mill ion euros at 31 December 2022). The change, from 31 December 2022, is mainly 

related to the repayment of loans in place.  

 

 
 
 
Operating activities during the year generated cash for 45.4 mill ion euros (while it had generated 

66.3 mill ion euros in 2022). Compared to the previous year, there was a greater absorption of cash 

at the level of operating working capital,  mainly related to the finished products of the next 

(compared to the end of the financial year) sales season, the production of which has been brought 

forward thanks to various efficiency drives started during the previous year; these inventories will 

produce their positive effects on liquidity in the following financial year . Net of the payment of 

taxes and interest expense, the net operating cash flow amounted to 35.1 mill ion euros (54.8 

mill ion euros at 31 December 2022).  

The cash flow absorbed by investing activities is equal to 25.6 mill ion euros and mainly includes 

the cash flows associated with investment in f ixed capital.   

Cash flows from financing activities in 2023 mainly included new loans and the repayment of 

outstanding loans to subsidiaries during the year, repayments, for 60 mill ion euros of the pool loan 

in place, as well as the payment of the nominal amount of lease liabilities for 27.4 mill ion euros.  

 

 

euro 000's

Net financial indebtedness 12.31.23 12.31.22 Change

Cash and cash equivalents 12,698 71,440 (58,743)

Other current financial assets 10,735 7,097 3,637

Current financial liabilities (114,985) (80,105) (34,880)

Non-current financial liabilities (83,013) (157,235) 74,222

(Net Financial liabilities)/surplus (174,566) (158,802) (15,764)

Lease liabilities (208,116) (185,498) (22,618)

(Total Net financial indebtedness)/surplus (382,682) (344,300) (38,382)
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O t h e r  I n f o r m a t i o n   

C e r t i f i c a t i o n  p u r s u a n t  t o  a r t .  2 . 6 . 2  p a r a g r a p h  7  o f  t h e  R e g u l a t i o n  o f  m a r k e t s  o r g a n i z e d  

a n d  m a n a g e d  b y  B o r s a  I t a l i a n a  S . p . A .  In relation to art.  15 of the CONSOB Regulations, adopted 

with resolution no. 20249 of 28 December 2017, on the subject of conditio ns for the listing of 

parent companies incorporated or regulated according to the laws of non -European Union 

countries and of significant importance for f inancial reporting purposes, it should be noted that 

ten companies directly or indirectly controlled b y the Company (Tod's Korea Inc., Tod's Shanghai 

Trading Co. Ltd, Roger Vivier Shanghai Trading Co. Ltd, Tod’s Hong Kong Ltd, Roger Vivier Hong 

Kong Ltd.,  Tod’s Japan KK, Deva Inc.,  An. Del.  USA Inc., Flor Del.  USA Inc.,  Cal.  Del. Usa Inc.),  that 

adequate procedures have been adopted to ensure compliance with the said regulations and that 

the conditions set out in the above-mentioned art.  15 of the Market Regulations have been met.  

 

D i s c l o s u r e  p u r s u a n t  t o  C o n s o b  R e s o l u t i o n  n o .  1 7 2 2 1  o f  1 2  M a r c h  2 0 1 0  ( R e l a t e d  P a r t i e s  

R e g u l a t i o n ) .  During 2023 the Group did not conclude highly significant transactions with related 

parties or related party transactions that had a material impact on the assets,  l iabilities or net 

income of the Group, and there were no modificatio ns or developments in the transactions 

described in the 2022 Annual Report that had the same effects.  

With regard to new transactions of lesser importance, the following transactions should be noted:  

- the renewal by the parent company of the existing real estate lease agreement with the related 

company Immobiliare De.Im. S.r. l. , relating to the commercial spaces, located at Via Tornabuoni 

n. 60/r in Florence, which house the TOD'S brand 's single -brand boutique; the transaction is 

configured as a transaction between related parties, since Immobiliare De.Im. S.r. l.  is a company 

controlled by Diego Della Valle who, in addition to being Chairman of the Board of Directors 

and indirect controlling shareholder  of Tod's S.p.A.,  holds 56.4% of its share capital,  while the 

remaining 43.6% of the capital of Immobiliare De.Im. S.r. l.  is held by the Deputy Chairman of 

Tod's S.p.A.,  Andrea Della Valle;  

euro 000's

Statement of cash flows FY 23 FY 22

Net Cash and cash equivalents at the beginning of the period 71,440 112,259

Cash flows from operating activities 45,443 66,296

Interests and taxes collected/(paid) (10,360) (11,510)

Net cash flows from operating activities 35,083 54,786

Cash flow generated (used) in investing activities (25,578) (21,312)

Cash flow generated (used) in financing activities (68,249) (74,292)

Net Cash and cash equivalents at the end of the period 12,698 71,440



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

3 1  R e p o r t  o n  o p e r a t i o n s  

- the signing of an agreement relating to a real estate transaction concluded between TOD'S 

France Sas, a Group company that manages DOS in France, the related company Difran Sas, a 

company owned by the Chairman of the Board of Directors and majority shareholder of Tod's 

S.p.A.,  Diego Della Valle, and a third company. In p articular,  pursuant to this agreement, the 

commercial spaces, which were the subject of an existing lease agreement between TOD'S 

France Sas and Difran Sas, on which the TOD'S shop in Saint Tropez was located, are sub -let, 

effective 1 May 2023, and until  3 0 April 2032, to this third party company, which is interested 

in those commercial spaces. The agreement establishes that, in exchange, this third party 

company will  sub-let to Tod's France some commercial spaces located near the transferred 

location,  with the same effective date and duration, having the availability of them by virtue of 

a lease agreement entered into with a lessor, which is also a third party. Through this overall 

agreement, the Group relocated its TOD'S shop in Saint Tropez, from No. 52 t o No. 62 Rue F. 

Sibil l i ,  at the same rent paid to Difran Sas. The set -up costs of the Group's new boutique, again 

under this agreement, are fully reimbursed by the third-party company to which Tod's France 

has granted the sub-lease;  

- The renewal of the consulting agreement in place between the parent company and the director 

Michele Scannavini,  concerning the provision of certain general consulting services to be 

provided, in support of the Chairman of the Board of Directors and the Group's top 

management; the renewal takes effect as of 14 June 2023, for a duration of one year, under the 

same economic conditions as the contract that has now expired. The transaction qualif ies as a 

transaction between related parties, as Michele Scannavini is a member of the B oard of 

Directors of TOD'S S.p.A. and, as such, a related party of the Company pursuant to IAS 24 and 

Article 2.1, letter (a) of the Related Party Transaction Procedure;  

- The renewal of the existing consultancy agreement between the parent company and the 

related company FV&C S.r. l. ,  effective as of 1 March 2023 and with a duration of two years, 

concerning the organisation, management and coordination of a series of editorial/digital,  

marketing & communication projects for the TOD'S brand. The previous consu lting agreement, 

expiring on 31 August 2023, was terminated by mutual consent, effective 28 February 2023, and 

replaced, with novative effect,  by the new agreement that, with respect to the previous one, 

also added the exclusivity of the services provided by FV&C S.r. l. in favor of Tod's S.p.A..  The 

consideration agreed upon between the parties is commensurate in percentage, with respect 

to the value of the costs sustained for the realisation of the single projects managed and 

coordinated by the associate. The transaction takes the form of a transaction between related 

parties, since FV&C S.r. l.  is a company wholly owned by Diego Della Valle, Chairman of the Board 

of Directors and controlling shareholder of Tod's S.p.A.;  
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- The signing, with Fil ippo Della Valle  and Leonardo Della Valle, of two separate independent 

collaboration agreements, concerning the development of a digital communication strategy, 

aimed at monitoring and increasing the presence of the Group's brands on social networks, as 

well as enhancing their reputation and recognition among network users, with particular regard 

to those belonging to the "Generation Z”, increasing its popularity on major platforms. The two 

transactions qualify as related party transactions of the Company in accordance wit h IAS 24 and 

Article 2.1, letter (a) of the Related Party Transaction Procedure, as the Collaborators qualify 

as 'close relatives'  (children) of the Chairman and Deputy Chairman of the Board of Directors of 

the Company, respectively. The aforementioned con tracts envisage a duration of 12 months, 

starting from 21 July 2023, and the related activities are contractually envisaged as completely 

free of charge, since the main interest of the parties is to start a progressive process of mutual 

acquaintance and involvement, also in terms of contact with the Chairman, the delegated bodies 

and the Company's top management;  

- the consensual termination of the collaboration agreement entered into by the Company with 

Fil ippo Della Valle, which has just been mentioned, and  the replacement thereof with a 

subordinate employment agreement, for an indefinite term, effective as of 20 November 2023, 

with the position of Tod's Marketing and Special Projects Coordinator, for a gross annual 

remuneration of 30,000.00 euros. The indef inite employment of Fil ippo Della Valle by the 

Company qualif ies as a transaction between related parties, since, as already indicated, Fil ippo 

Della Valle is a close family member (son) of the Chairman of the Board of Directors of TOD'S 

S.p.A.,  Diego Della Valle, and, as such, he is a related party of the Company pursuant to IAS 24 

and Article 2.1, letter (a) of the Related Parties Transaction Procedure.  

All the information regarding existing relations with related parties in 2023 is set out in the 

supplementary notes.  

 

M a n a g e m e n t  a n d  c o o r d i n a t i o n  a c t i v i t i e s .  Although TOD'S S.p.A. is subject to control 

(pursuant to Article 93 of Legislative Decree no. 58/1998) by DI.VI.  Finanziaria di Diego Della Valle 

& C. S.r. l. , neither the latter nor any other party exercised any form of direction and/or 

interference in the management of TOD'S S.p.A. (or of any of the subsidiaries of TOD’S S.p.A.): 

indeed, management of the issuer and its subsidiaries was not subject to any influence by third 

parties outside the TOD’s Group.  

TOD'S S.p.A. is therefore not subject to managemen t and coordination by its parent company DI.VI. 

Finanziaria di Diego Della Valle & C. S.r. l. , nor of any other party, pursuant to Articles 2497 et seq. 

of the Italian Civil  Code.  
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It should also be borne in mind that the administrative body of DI.VI.  Finanz iaria di Diego Della 

Valle & C. S.r. l.  deems that it does not carry out management and coordination activities provided 

for by Article 2497 of the Italian Civil  Code in that:  

•   the shareholder has no structure for performing this activity, having no emplo yees or 

independent personnel in a position to support the Board of Directors in its work;  

•     the shareholder does not draw up TOD’S S.p.A.’s budgets or plans;  

•     the shareholder does not give the subsidiary any directives or instructions and does not ask to 

receive prior information regarding its more important transactions, not to speak of day -to-day 

transactions, or to approve them beforehand;  

•     there are no formal or informal committees or working groups composed of representatives of 

DI.VI.  Finanziaria di Diego Della Valle & C. S.r. l. .  

There have been no changes to the above circumstances up to this date.  

Pursuant to the Corporate Governance Code, transactions that have a particularly significant 

impact on the TOD’s Group’s strategy, operations,  assets,  l iabilities,  and financial position are 

subject to exclusive review and approval by the Board of Directors of the issuer TOD’S S.p.A. Its 

members include independent directors without executive responsibilities at the company, in 

accordance with the rules set out in art.  2,  Recommendations 5 and 7 of the Corporate Governance 

Code.  

The expertise and authority of the independent directors without executive responsibilities and 

their material impact on decisions taken by the Board of Directors repres ent a further guarantee 

that all  decisions by the Board of Directors are taken exclusively on behalf of TOD’S S.p.A. without 

being influenced by instructions or interference by third parties representing interests opposed to 

the TOD’S Group.  

All  subsidiaries of TOD’S S.p.A. are subject to management and coordination by the Issuer. This 

activity consists in defining the general strategic policies for the Group, the internal control and 

risk management system, and the elaboration of general policies for manag ement of the most 

important operating drivers (human, f inancial,  productive, marketing and communication 

resources), without impairing the complete managerial and operating autonomy of the 

subsidiaries.  

 

R e s e a r c h  a n d  d e v e l o p m e n t .  Given the particular nature of the Group’s production, research 

and development activity consists of continuous technical/stylistic revision of models and constant 

improvement of the materials used to realise the product.  

Since this activity is exclusively ordinary, the associated costs are charged entirely  to the income 

statement in the year that they are incurred, and thus recognized as normal production costs.  
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Research and development costs,  as defined above, have assumed major importance due to 

operating realisation of projects connected with expansion of the existing product l ine with new 

types of merchandise that complement current ones. These will  increase t he number of brands 

offered and stimulate increased sales to end customers.  

 
 

R e c o n c i l i a t i o n  o f  t h e  r e s u l t  f o r  t h e  p e r i o d  a n d  n e t  e q u i t y  o f  t h e  G r o u p  w i t h  t h e  

a n a l o g o u s  v a l u e s  o f  t h e  P a r e n t  C o m p a n y .  The following table il lustrates the reconciliation of 

the result for the period and net equity of the Group with the analogous values of the Parent 

Company, in accordance with CONSOB memorandum DEM/6064293 dated 28/07/2006.  

 

 

 

I n f o r m a t i o n  o n  S h a r e  C a p i t a l .  At 31 December 2023, the Company’s share capital was di vided 

into 33,093,539 shares, all of which have no specified par value, for a total nominal value of 

66,187,078 euros, unchanged respect to the previous financial year.  

 

O w n  s h a r e s  a n d  s h a r e s  o r  q u o t a s  o f  c o n t r o l l i n g  c o m p a n i e s .  As at 31 December 2023, the 

Company did not possess any treasury shares nor any shares or quotas of the parent companies, 

nor, since the listing date, has it been a party to any transactions on such shares.  

 

S i g n i f i c a n t  e v e n t s  o c c u r r i n g  a f t e r  t h e  e nd  o f  th e  f i n a n c i a l  y e a r  

No significant events affecting the Group's operations have occurred since the close of FY 2023.  

Reference is also made, in full,  to the section of this report entitled "Main TOD’S Group events and 

operations during the period", regarding info rmation on the capital transactions involving Tod's 

S.p.A.,  aimed at realizing the delisting of the Company.  

euro 000's

Net Profit
Share 

equity
Net Profit

Share 

equity

Parent Company 39,045 932,948 58,491 899,510

Difference between book value of consolidated Companies 

and net equity method valutation 22,833 168,569 (5,763) 154,045

Goodwill from Business combination Parent Company (13,685) (13,685)

Goodwill from Business combination Group 12,285 12,285

Others (*) (11,860) (9,490) (29,663) (10,730)

Minority interest

Group 50,018 1,090,627 23,065 1,041,425

(*) Mainly dividends and intercompany profits

12.31.23 12.31.22
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B u s i n e s s  o u t l o o k  

The Group's results for FY 2023 were in l ine with expectations, although they were achieved in a 

particularly complex economic environment. In consideration of the soundness of the strategies 

applied, but taking into account the continuation of the current macro -economic context,  still 

characterized by uncertainty, growing geo -political tensions and recession risks in several market s, 

it is possible to look forward to next year by imagining a further growth in revenues, albeit to a 

lesser extent than in the year just ended, while hopefully maintaining the same levels of margins.  

 

A p p r o v a l  o f  t h e  F i n a n c i a l  S t a t e m e n t s  a n d  p r o po s a l  f o r  t h e  a l l o c a t i o n  o f  t h e  r e s u lt  

f o r  t h e  p er i o d  

The consolidated financial statements of the TOD’S Group and the separate financial statements 

of TOD’S S.p.A. were approved by the Board of Directors as of today’s date.  

In compliance with the framework agreement signed in connection with the Tender Offe r launched 

on 10 February 2024 on Tod's S.p.A. shares, the Board decided to propose to the Shareholders'  

Meeting not to approve the distribution of dividends.  

We therefore propose that the Shareholders'  Meeting approve the separate financial statements 

of TOD'S S.p.A. and the following allocation of the Company's 2023 earnings in the amount of 

39,044,589.20 euros:  

i .  38,544,412.19 euros to the Extraordinary Reserve;  

i i .  500,177.01 euros to the specific Reserve for the pursuit of solidarity projects at a lo cal level.  

 

Milan, 12 March 2024 

The Chairman of the Board of Directors  

                                   Diego Della Valle 

 

 

  



 Consolidated non‐financial statement ‐ FY 2023 
pursuant to articles 3 and 4 of Italian Legislative Decree 254 of 2016     
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L e t t e r  t o  s t a k e h o l d er s  

 

S u s t a i n a b i l i t y  a n d  s o c i a l  r e s p o n s i b i l i t y  a r e  p a r t  o f  t h e  T O D ' S  G r o u p  D N A ,  v a l u e s  w h i c h  

i n s p i r e  o u r  p r i n c i p l e s  a n d  h a v e  a l w a y s  g u i d e d  o u r  a c t i o n s .  T h e  r a p i d l y  c h a n g i n g  

i n s t i t u t i o n a l ,  r e g u l a t o r y  a n d  c o m p e t i t i v e  e c o s y s t e m  i n  w h i c h  w e  o p e r a t e  m o t i v a t e s  u s  t o  

d o u b l e  d o w n  o n  o u r  c o m m i t m e n t  e v e r y  y e a r .  I n  p u r s u i n g  t h i s  p a t h  o f  c o n t i n u o u s  

i m p r o v e m e n t  a n d  s u s t a i n a b l e  d e v e l o p m e n t ,  w e  h a v e  e x t e n d e d  a n d  s t r e n g t h e n e d  o u r  

s u s t a i n a b i l i t y  s t r a t e g y ,  r e n e w i n g  a n d  f o r m i n g  n e w  p a r t n e r s h i p s  w i t h  m u l t i s t a k e h o l d e r  

o r g a n i s a t i o n s  a n d  d e f i n i n g  a  c o u r s e  o f  a c t i o n  t h a t  a f f e c t s  a l l  c o m p a n y  p r o c e s s e s .  

O u r  p e o p l e  a r e  o u r  m o s t  p r e c i o u s  r e s o u r c e  a n d  w e  a r e  c o m m i t t e d  t o  l o o k i n g  a f t e r  t h e i r  

sa f e t y ,  we l l be i ng  and  “ k now -how” .  W i th  t h i s  i n  m ind ,  t he  p rog ramme  to  p romo te  and  

s p r e a d  t h e  v a l u e s  o f  d i v e r s i t y ,  e q u i t y  a n d  i n c l u s i o n  w i t h i n  t h e  o r g a n i s a t i o n  a n d  i n  

r e l a t i o n s  w i t h  t h i r d  p a r t i e s  c o n t i n u e d .  T h i s  c o m m i t m e n t  h a s  b e e n  f o r m a l i s e d  i n  a  G r o u p  

p o l i c y  a n d  a p p l i e d  i n  o u r  a t t a i n m e n t  o f  G e n d e r  E q u a l i t y  C e r t i f i c a t i o n  a n d  a d o p t i o n  o f  t h e  

U N  W o m e n ' s  E m p o w e r m e n t  P r i n c i p l e s ,  t w o  m i l e s t o n e s  w e  p r e s e n t  w i t h  a  g r e a t  s e n s e  o f  

p r i d e  a n d  r e s p o n s i b i l i t y  a n d  w h i c h  g u a r a n t e e  e x c e l l e n t  w o r k i n g  c o n d i t i o n s  a n d  t h e  

e m p o w e r m e n t  o f  a l l  w o m e n  i n  t h e  G r o u p .   

D u r i n g  t h e  c o u r s e  o f  t h e  y e a r ,  t h e  c o r p o r a t e  w e l f a r e  p r o g r a m m e  w a s  r e n e w e d  a n d  

e x t e n d e d  o n  a  m u l t i - y e a r  b a s i s ,  r e a f f i r m i n g  o u r  a p p r e c i a t i o n  f o r  t h e  w o r k  t h a t  h a s  b e e n  

d o n e  a n d  p r o v i d i n g  a d d i t i o n a l  c o n c r e t e  i n c o m e  s u p p o r t  f o r  o u r  e m p l o y e e s .  

T h e  T O D ' S  G r o u p  h a s  a l w a y s  s u p p o r t e d  y o u n g  p e o p l e  i n  l e a r n i n g  a  t r a d e ,  a l s o  t h r o u g h  

t he  “Bo t t ega  d e i  Mes t i e r i ”  p ro g ramme,  se t  up  t o  f a c i l i t a t e  gene ra t i ona l  t u r n o v e r  a n d  

p r e s e r v e  t h e  s k i l l s  n e e d e d  t o  e n s u r e  t h e  s u r v i v a l  o f  M a d e  i n  I t a l y .  W e  c a r e  a b o u t  o u r  

s u p p l y  c h a i n s  a n d  p r o m o t e  q u a l i f i c a t i o n ,  m o n i t o r i n g  a n d  s u s t a i n a b l e  g r o w t h  p r o g r a m m e s  

f o r  o u r  r a w  m a t e r i a l  s u p p l i e r s  a n d  w o r k s h o p s  i n  o r d e r  t o  m a k e  e n v i r o n m e n t a l  a n d  h u m a n  

p r o t e c t i o n  a n  i n t e g r a l  p a r t  o f  t h e  p r o d u c t i o n  c y c l e .  D u r i n g  t h e  y e a r ,  t h e  T O D ' S  b r a n d  

j o i n e d  t h e  A u r a  B l o c k c h a i n  C o n s o r t i u m  a n d  l a u n c h e d ,  f o r  i t s  b e s p o k e  D i  B a g  b a g s ,  t h e  

D i g i t a l  P r o d u c t  P a s s p o r t ,  w h i c h  g u a r a n t e e s  t h e  v a l u e  a n d  i d e n t i t y  o f  t h e  i t e m  o v e r  t i m e ,  

p r o m o t i n g  t r a n s p a r e n c y  a n d  e n h a n c i n g  c u s t o m e r  e n g a g e m e n t .  

W e  a r e  a w a r e  o f  t h e  i m p o r t a n t  r o l e  t h e  e n v i r o n m e n t  p l a y s  i n  t h e  s u s t a i n a b i l i t y  o f  o u r  

b u s i n e s s  a n d  h a v e  b e e n  w o r k i n g  o n  p r o j e c t s  t o  m o n i t o r  a n d  g r a d u a l l y  r e d u c e  o u r  i m p a c t  

o n  e c o s y s t e m s .  W i t h  t h i s  i n  m i n d ,  w e  h a v e  j o i n e d  t h e  S c i e n c e - B a s e d  T a r g e t s  i n i t i a t i v e  t o  

r e d u c e  o u r  e m i s s i o n s  i n  a c c o r d a n c e  w i t h  c u r r e n t  i n t e r n a t i o n a l  s c i e n t i f i c  p r o t o c o l s ,  

c o n f i r m i n g  t h e  i m p o r t a n c e  w e  p l a c e  o n  t h e  i s s u e  o f  c l i m a t e  c h a n g e  m i t i g a t i o n .  W e  a r e  

v e r y  happy  t o  announce  t ha t  a  new  pho tovo l t a i c  s y s t em  was  l aunched  a t  t he  G roup ’ s  

h e a d q u a r t e r s  i n  2 0 2 3 .  T h e  t o t a l  c a p a c i t y  o f  t h e  p l a n t  w i l l  c o v e r  a r o u n d  3 0 %  o f  t h e  s i t e ' s  
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e n e r g y  n e e d s .  A l s o  i n  2 0 2 3 ,  a  c o n t r a c t  w a s  s i g n e d  f o r  t h e  p r o c u r e m e n t  o f  e l e c t r i c i t y  

e x c l u s i v e l y  f r o m  c e r t i f i e d  r e n e w a b l e  s o u r c e s ,  e x t e n d i n g  t h e  u s e  o f  r e n e w a b l e  e n e r g y  a l s o  

t o  o u r  p r o d u c t i o n  a n d  l o g i s t i c s  s i t e s  a n d  t o  o u r  n e t w o r k  o f  o u t l e t s  i n  I t a l y .  W e  w i l l  

c o n t i n u e  t o  a d o p t  f u r t h e r  e n e r g y  t r a n s i t i o n  m e a s u r e s  i n  t h e  c o m i n g  y e a r s ,  g r a d u a l l y  

a f f e c t i n g  o t h e r  G r o u p  o p e r a t i n g  s i t e s .  

I n  a c c o r d a n c e  w i t h  o u r  S u s t a i n a b i l i t y  P l a n ,  w e  a r e  d e v e l o p i n g  e c o d e s i g n  a n d  c i r c u l a r  

p r o d u c t i o n  p r o c e s s e s  w i t h  t h e  v a l u a b l e  c o o p e r a t i o n  o f  o u r  s u p p l y  c h a i n s .  A t  t h e  S D A  

Boc con i  mu l t i s t a k eho lde r  obse r va to r y  “M o n i t o r  f o r  C i r c u l a r  F a s h i o n ” ,  w e  p r e s e n t e d  t h e  

“R e - G e n  H ”  p i l o t  p ro j e c t  i nvo l v i ng  t h e  HOGAN b ra nd ,  wh i ch  i n t e r p re t ed  t h e  p r i n c i p l e s  o f  

d e s i g n  f o r  s u s t a i n a b i l i t y  t h r o u g h  a n  o p e n  i n n o v a t i o n  a n d  p a r t n e r s h i p  a p p r o a c h  t o  t h e  

s u p p l y  c h a i n .  I n  a d d i t i o n ,  w e  a l s o  c o n d u c t e d  L i f e  C y c l e  A s s e s s m e n t s  w h i c h  a l l o w e d  u s  t o  

e x a m i n e  a n d  m e a s u r e  t h e  m a i n  a r e a s  o f  i m p a c t  o f  s o m e  o f  o u r  i c o n i c  p r o d u c t s  t h r o u g h o u t  

t h e i r  l i f e  c y c l e s .   

W e  s u p p o r t  i n i t i a t i v e s  t h a t  e n a b l e  u s  t o  c o n t r i b u t e  t o  t h e  g r o w t h  o f  t h e  c o m m u n i t i e s  i n  

w h i c h  w e  o p e r a t e  a n d  t o  g e n e r a t e  d e v e l o p m e n t  a n d  v a l u e  f o r  l o c a l  a r e a s ,  a n d  i n  2 0 2 3  

r e i t e r a t e d  o u r  c o m m i t m e n t  t o  h e l p i n g  v u l n e r a b l e  c a t e g o r i e s ,  p r o t e c t i n g  c h i l d r e n ,  

a s s i s t i n g  y o u n g  p e o p l e  a n d  s u p p o r t i n g  w o m e n .  I n  2 0 2 3 ,  w e  s u p p o r t e d  a  m i c r o - c r e d i t  

o p e r a t o r  w i t h  t h e  a i m  o f  h e l p i n g  a r t i s a n s  a n d  s m a l l  b u s i n e s s e s  i n  t h e  M a r c h e  r e g i o n  v i a  

a  s o c i a l  a n d  f i n a n c i a l  i n c l u s i o n  t o o l .  

F i n a l l y ,  w e  h e l p  p r e s e r v e  t h e  b e a u t y  o f  I t a l y  a n d  t h e  t e r r i t o r i e s  i n  w h i c h  w e  o p e r a t e  b y  

s u p p o r t i n g  i n i t i a t i v e s  t o  p r o t e c t  a n d  p r o m o t e  a r t i s t i c ,  c u l t u r a l  a n d  e n v i r o n m e n t a l  

h e r i t a g e ,  a n d  b y  i n v o l v i n g  o u r  m a i n  s t a k e h o l d e r s  i n  a n  o p e n  a n d  i n c l u s i v e  p r o c e s s  o f  

“p romo t ing  beau t y ” .  I n  2 023  we  announced  the  f i nanc ing  o f  t he  r e s to ra t i on  o f  P a l a z zo  

M a r i n o ,  a  1 6 t h - c e n t u r y  b u i l d i n g  d e s i g n e d  b y  a r c h i t e c t  G a l e a z z o  A l e s s i  a n d  h e a d q u a r t e r s  

o f  M i l a n  c i t y  c o u n c i l  s i n c e  1 8 6 1 .  

W e  a r e  a w a r e  o f  t h e  s t r a t e g i c  r o l e  t h a t  t h e  T O D ' S  G r o u p  p l a y s  i n  p r o m o t i n g  t h e  f a i r  a n d  

s u s t a i n a b l e  g r o w t h  o f  t h e  c o m m u n i t i e s  a n d  t e r r i t o r i a l  s y s t e m s  i n  w h i c h  i t  o p e r a t e s .  

T h a n k s  t o  t h e  r e s u l t s  w e  h a v e  a c h i e v e d  a n d  r e p o r t e d  i n  t h i s  N o n - F i n a n c i a l  S t a t e m e n t ,  w e  

a r e  p r o u d  t o  r e i t e r a t e  o u r  c o m m i t m e n t  t o  w o r k i n g  w i t h  a l l  o f  o u r  s t a k e h o l d e r s  w i t h  t h e  

g o a l  o f  g e n e r a t i n g  s h a r e d  v a l u e  a n d  m a k i n g  a  p o s i t i v e  i m p a c t  o n  p e o p l e  a n d  t h e  p l a n e t .  

D i e g o  D e l l a  V a l l e  

C h a i r m a n  a n d  C h i e f  E x e c u t i v e  O f f i c e r  

T O D ’ S  G r o u p  
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M e t h o d o l o g i c a l  n o t e  

The  TOD ’ S  G roup  ( he re ina f t e r  a l so  t he  “Group”  o r  “ TOD ’ S” )  2023  Conso l i da ted  Non -

F inanc i a l  S t a t ement  ( h e r e ina f t e r  a l so  “ S t a t emen t ”  o r  “NFS” )  i s  a  t oo l  f o r  de s c r i b i ng  t he  

e c o n o m i c ,  s o c i a l  a n d  e n v i r o n m e n t a l  r e s u l t s  a c h i e v e d  b y  t h e  G r o u p  i n  a  t r a n s p a r e n t  a n d  

de ta i l ed  manne r  and  ou t l i n i n g  t he  G roup ’ s  c ommi tment  t o  su s t a i nab l e  deve l opment ,  w i th  

t h e  a i m  o f  c r e a t i n g  s h a r e d  v a l u e  f o r  t h e  c o m m u n i t y  a n d  i t s  s t a k e h o l d e r s .   

T h i s  d o c u m e n t  f u l f i l s  t h e  o b l i g a t i o n  t o  r e p o r t  n o n - f i n a n c i a l  i n f o r m a t i o n  a s  s e t  o u t  i n  

L eg i s l a t i v e  Dec ree  no .  2 54  o f  30  Decembe r  2016  ( he re i na f t e r  “Dec r ee  254” ) ,  t o  wh i ch  

TOD ’ S  S . p .A .  i s  s ub j e c t .   

T h i s  S t a t e m e n t  r e l a t e s  t o  t h e  2 0 2 3  f i n a n c i a l  y e a r  ( f r o m  1  J a n u a r y  t o  3 1  D e c e m b e r )  a n d  

wa s  p repa red  i n  a c co rdance  w i th  a r t i c l e s  3  and  4  o f  Dec ree  254  and  w i t h  t he  “ G l o b a l  

R e p o r t i n g  I n i t i a t i v e  S u s t a i n a b i l i t y  R e p o r t i n g  S t a n d a r d s ”  –  G R I  U n i v e r s a l  S t a n d a r d s  2 0 2 1 ,  

ac co rd ing  t o  t he  “ i n  a c c o r d a n c e ”  op t i on .  T he  append i x  t o  t he  do cument  c on t a in s  t h e  “G R I  

con ten t  i ndex ” ,  w i th  t he  de ta i l s  o f  t he  con ten t  r epo r ted  i n  a c co rdance  w i th  t he  

g u i d e l i n e s  m e n t i o n e d  a b o v e .  T h i s  d o c u m e n t  a l s o  r e f e r r e d  t o  t h e  “ E u r o p e a n  c o m m o n 

e n f o r c e m e n t  p r i o r i t i e s  f o r  2 0 2 3  a n n u a l  f i n a n c i a l  r e p o r t s ”  pub l i s hed  by  t he  Eu ropean  

S e c u r i t i e s  a n d  M a r k e t s  A u t h o r i t y  ( E S M A )  o n  2 5  O c t o b e r  2 0 2 3 ,  a n d  m e e t s  t h e  

r e q u i r e m e n t s  o f  E U  R e g u l a t i o n  8 5 2 / 2 0 2 0  a n d  t h e  D e l e g a t e d  R e g u l a t i o n  r e l a t i n g  t o  a r t i c l e  

8  o f  t h e  a f o r e m e n t i o n e d  R e g u l a t i o n  r e g a r d i n g  a c t i v i t i e s ,  c a p i t a l  e x p e n d i t u r e  a n d  

o p e r a t i n g  e x p e n d i t u r e  a s s o c i a t e d  w i t h  e c o - s u s t a i n a b l e  a c t i v i t i e s ,  a s  r e p o r t e d  i n  t h e  

r e l evan t  pa rag raph  “EU  t a xonomy” .  Mo re  spec i f i c a l l y ,  i n  2023  TOD ' S  c on t i nued  to  a s se s s  

t h e  a l i g n m e n t  o f  i t s  a c t i v i t i e s  w i t h  t h e  r e q u i r e m e n t s  o f  t h e  E u r o p e a n  T a x o n o m y  i n  o r d e r  

t o  p r o v i d e  a  c o m p l e t e  o v e r v i e w  o f  t h e  e c o n o m i c  a c t i v i t i e s  t h a t  c o n t r i b u t e  t o  t h e  

a c h i e v e m e n t  o f  t h e  E u r o p e a n  U n i o n  c l i m a t e  c h a n g e  m i t i g a t i o n  a n d  a d a p t a t i o n  g o a l s .  I n  

2 0 2 3 ,  T O D ' S  a l s o  a s s e s s e d  i t s  e l i g i b i l i t y  i n  t e r m s  o f  t h e  n e w  a c t i v i t i e s  i n t r o d u c e d  b y  E U  

D e l e g a t e d  R e g u l a t i o n  2 0 2 3 / 2 4 8 5  f o r  t h e  c l i m a t e  c h a n g e  m i t i g a t i o n  a n d  c l i m a t e  c h a n g e  

a d a p t a t i o n  g o a l s ,  a n d  a s  r e g a r d s  t h e  a c t i v i t i e s  d e f i n e d  b y  D e l e g a t e d  R e g u l a t i o n  

2 0 2 3 / 2 4 8 6  f o r  t h e  r e m a i n i n g  f o u r  e n v i r o n m e n t a l  g o a l s  -  S u s t a i n a b l e  u s e  a n d  p r o t e c t i o n  

o f  w a t e r  a n d  m a r i n e  r e s o u r c e s ,  T r a n s i t i o n  t o  a  c i r c u l a r  e c o n o m y ,  P o l l u t i o n  p r e v e n t i o n  

a n d  c o n t r o l ,  a n d  P r o t e c t i o n  a n d  r e s t o r a t i o n  o f  b i o d i v e r s i t y  a n d  e c o s y s t e m s .  F o r  m o r e  

i n f o rma t ion  see  pa rag raph  “EU  T axonomy” . 1 

T h e  N F S  i s  p u b l i s h e d  a n n u a l l y  a n d  t h e  p r e v i o u s  e d i t i o n ,  r e l a t i n g  t o  t h e  2 0 2 2  f i n a n c i a l  

y e a r ,  w a s  p u b l i s h e d  i n  M a r c h  2 0 2 3 .  

 
1 It should be noted that the limited assurance activity performed by the auditor excluded the information in the above paragraph. 
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T h e  p u r p o s e  o f  t h i s  d o c u m e n t  i s  t o  p r e s e n t  t h e  m a n a g e m e n t  m o d e l  a n d  t h e  p o l i c i e s  

a d o p t e d  b y  t h e  G r o u p  i n  t h e  f i e l d  o f  s u s t a i n a b i l i t y  t o  i t s  s t a k e h o l d e r s ,  d e s c r i b i n g  t h e  

m o s t  s i g n i f i c a n t  r e s u l t s  a c h i e v e d  d u r i n g  t h e  y e a r  i n  q u e s t i o n  a n d  c l e a r l y  c o m m u n i c a t i n g  

t h e  G r o u p ' s  b u s i n e s s  a c t i v i t i e s ,  p e r f o r m a n c e s ,  r e s u l t s  a n d  i m p a c t .  T h e  a n a l y s i s  c o v e r s  

e n v i r o n m e n t a l ,  s o c i a l ,  s t a f f ,  h u m a n  r i g h t s ,  a n d  a c t i v e  a n d  p a s s i v e  c o r r u p t i o n  i s s u e s  o f  

r e l e v a n c e  t o  t h e  a c t i v i t i e s  a n d  c h a r a c t e r i s t i c s  o f  t h e  c o m p a n y  a n d  t o  t h e  e x p e c t a t i o n s  o f  

s t a k e h o l d e r s .  B e t w e e n  l a t e  2 0 2 2  a n d  e a r l y  2 0 2 3 ,  t h e  T O D ' S  G r o u p  c o n d u c t e d  a  m a t e r i a l i t y  

a n a l y s i s  i n  a c c o r d a n c e  w i t h  t h e  2 0 2 1  G R I  U n i v e r s a l  S t a n d a r d s .  T h e  v a l i d i t y  o f  t h i s  a n a l y s i s  

w a s  a l s o  c o n f i r m e d  f o r  2 0 2 3  f o l l o w i n g  t h e  p e r f o r m a n c e  a n  a d d i t i o n a l  s u r v e y  i n v o l v i n g  

t h e  G r o u p ' s  c u s t o m e r s ;  m o r e  d e t a i l s  o n  t h i s  p r o c e s s  a r e  p r o v i d e d  i n  t h e  c h a p t e r  

“S t a k e h o l d e r s  and  Ma te r i a l i t y  Ana l y s i s ” .   

T h e  p r o c e s s  o f  c o l l e c t i n g  d a t a  a n d  i n f o r m a t i o n  t o  d r a f t  t h i s  N o n - F i n a n c i a l  S t a t e m e n t  w a s  

managed  i n  c o l l abo ra t i o n  w i th  t h e  TOD ’ S  G roup  co rpo ra te  f unc t i ons ,  w i th  t he  a im  o f  

p r o v i d i n g  a  c l e a r  a n d  p r e c i s e  i n d i c a t i o n  o f  t h e  i n f o r m a t i o n  c o n s i d e r e d  s i g n i f i c a n t  f o r  

s t a k e h o l d e r s  a c c o r d i n g  t o  t h e  p r i n c i p l e s  o f  a c c u r a c y ,  b a l a n c e ,  c l a r i t y ,  c o m p a r a b i l i t y ,  

s u s t a i n a b i l i t y  c o n t e x t ,  t i m e l i n e s s  a n d  v e r i f i a b i l i t y  s e t  o u t  i n  t h e  G R I  g u i d e l i n e s .  

T h e  s c o p e  o f  t h e  d a t a  a n d  i n f o r m a t i o n  r e p o r t e d  i n  t h i s  S t a t e m e n t  i s  l i m i t e d  t o  t h e  f u l l y  

c o n so l i da ted  compan ie s  i n  TOD ’ S  G roup  a s  a t  31  December  2023 ,  wh i ch  a re  g rouped  i n to  

t h e  f o l l o w i n g  r e g i o n s :  I t a l y ,  E u r o p e ,  G r e a t e r  C h i n a ,  A m e r i c a s  a n d  R e s t  o f  t h e  W o r l d 2.  T h e  

s c o p e  o f  t h e  d a t a  a n d  i n f o r m a t i o n  r e p o r t e d  i s  t h e  s a m e  a s  t h a t  o f  t h e  G r o u p ' s  2 0 2 3  

C o n s o l i d a t e d  F i n a n c i a l  S t a t e m e n t s .  

T h e  s c o p e  o f  c o n s o l i d a t i o n  a t  3 1  D e c e m b e r  2 0 2 3  c h a n g e d  f r o m  t h a t  a t  3 1  D e c e m b e r  2 0 2 2  

d u e  t o  t h e  i n c o r p o r a t i o n  o n  2 4  M a y  2 0 2 3  o f  t h e  c o m p a n y  T O D ' S  T r a d i n g  T h a i l a n d  L t d . ,  

9 9 %  o w n e d  b y  T O D ' S  S . p . A .  a n d  1 %  o w n e d  b y  T O D ' S  S i n g a p o r e  L t d .  

I n  a d d i t i o n  t o  t h e  a f o r e m e n t i o n e d  t r a n s a c t i o n ,  i t  s h o u l d  a l s o  b e  n o t e d  t h a t  t h e  

l i q u i d a t i o n  p r o c e s s e s  o f  t h e  c o m p a n i e s  W e b c o v e r  L t d .  a n d  I t a l i a n t o u c h  S h a n g h a i  T r a d i n g  

C o .  L t d ,  b o t h  o f  w h i c h  w e r e  a l r e a d y  n o n - o p e r a t i o n a l ,  w e r e  c o m p l e t e d  i n  2 0 2 3  w h i l e  t h e  

c o m p a n y  T O D ' S  O A K  L t d  w a s  p u t  i n t o  l i q u i d a t i o n .   

A n y  s p e c i f i c s  a n d  e x c e p t i o n s  t o  t h e  r e p o r t i n g  s c o p e 3 a r e  d e t a i l e d  i n  t h e  r e l e v a n t  s e c t i o n s .   

W h e r e  a v a i l a b l e ,  d a t a  r e l a t i n g  t o  t h e  p r e v i o u s  f i n a n c i a l  y e a r  i s  s h o w n  f o r  c o m p a r a t i v e  

p u r p o s e s  o n l y  w i t h  t he  a im  o f  p ro v id i ng  an  o ve r v i ew  o f  t he  G roup ’ s  a c t i v i t i e s  o ve r  a  

l o n g e r  p e r i o d  o f  t i m e .  T h e  d o c u m e n t  a l s o  c l e a r l y  i n d i c a t e s  w h e r e  e s t i m a t e s  h a v e  b e e n  

 
2 For more information on the fully consolidated companies of the TOD’S Group, see the specific section of the Group’s 2023 Annual 
Financial Report. 
3 In cases of limitations, the scope coverage was calculated as a percentage of the total number of Group employees at the end of 
the reference year. 
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u s e d  f o r  q u a n t i t a t i v e  i n f o r m a t i o n  a n d  w h e r e  d a t a  f r o m  t h e  p r e v i o u s  p e r i o d  h a s  b e e n  

r e s t a t e d .  

F i n a l l y ,  t h e  f o l l o w i n g  t e r m s  h a v e  b e e n  u s e d  i n  t h e  d o c u m e n t  t o  i m p r o v e  t h e  r e a d i n g  

e x p e r i e n c e :   

•  “The  Pa ren t  Company ”  a nd  “The  Company”  w i th  r e f e rence  t o  TOD ’ S  S . p .A . ;  

•  “The  G roup ”  w i th  r e f e r ence  t o  t he  TOD ’ S  G roup  ( Pa ren t  Company  and  f u l l y  

c o n s o l i d a t e d  c o m p a n i e s ) ;  

•  “ I t a l y ”  w i th  r e f e rence  t o  t he  a rea  t ha t  i s  home  to  t he  bus i n es s  o f  TOD ’ S  S . p .A . ,  

R o g e r  V i v i e r  S . p . A .  a n d  R e . S e . D e l .  S . r . l .  

T h i s  S t a t e m e n t  i s  a l s o  s u b j e c t  t o  a  l i m i t e d  a s s u r a n c e  e n g a g e m e n t ,  a c c o r d i n g  t o  t h e  

c r i t e r i a  i n d i c a t e d  i n  I S A E  3 0 0 0  R e v i s e d ,  b y  D e l o i t t e  &  T o u c h e  S . p . A .  w h i c h ,  a t  t h e  e n d  o f  

i t s  w o r k ,  i s s u e s  a  s p e c i a l  r e p o r t  o n  t h e  c o m p l i a n c e  o f  t h e  i n f o r m a t i o n  p r o v i d e d  p u r s u a n t  

t o  a r t i c l e  3 ,  p a r a g r a p h  1 0  o f  L e g i s l a t i v e  D e c r e e  n o .  2 5 4 / 2 0 1 6 .  T h e  a u d i t  i s  c a r r i e d  o u t  

a c c o r d i n g  t o  t h e  p r o c e d u r e s  i n d i c a t e d  i n  t h e  “ I ndependent  Aud i to r ’ s  Repo r t ”  i n c l uded  i n  

t h e  N F S .  

Th i s  do cument  was  app r o ved  by  t he  TOD ’ S  S . p .A .  Boa rd  o f  D i r e c to r s  on  12  March  2024  

and  pub l i s hed  on  t h e  company ’ s  webs i t e  w w w . t o d s g r o u p . c o m .  F o r  m o r e  i n f o r m a t i o n  o n  

t he  TOD ’ S  G roup  su s t a i n ab i l i t y  s t r a t e gy  and  t he  con ten t  o f  t h i s  S t a tement ,  w r i t e  t o :  

i n f o c s r @ t o d s g r o u p . c o m .  
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4 2  R e p o r t  o n  o p e r a t i o n s  

1 .  S t a k e h o l d e r s  a n d  M a t e r i a l i t y  A n a l y s i s   

O p e n n e s s ,  d i a l o g u e  a n d  c o n s t a n t  i n t e r a c t i o n  w i t h  i n t e r n a l  a n d  e x t e r n a l  s t a k e h o l d e r s  

a r e  e s s e n t i a l  p r e r e q u i s i t e s  f o r  t h e  p u r s u i t  o f  t h e  c o m p a n y ' s  g o a l s  a n d  e n a b l e  t h e  G r o u p  

t o  u n d e r s t a n d  t h e  n e e d s ,  i n t e r e s t s  a n d  e x p e c t a t i o n s  o f  i t s  s t a k e h o l d e r s  a n d  i d e n t i f y  t h e  

b e s t  w a y s  o f  g e n e r a t i n g  s h a r e d  v a l u e  i n  t h e  m e d i u m  a n d  l o n g  t e r m .  

I n  r e cen t  y ea r s ,  t he  TOD ’ S  G roup  ha s  pe r f o rmed  and  pe r i od i c a l l y  u pda ted  i n t e rna l  

a n a l y s e s  a n d  b e n c h m a r k s  a i m e d  a t  e v a l u a t i n g  n a t i o n a l  a n d  i n t e r n a t i o n a l  t r e n d s  a n d  b e s t  

p r a c t i c e s  i n  o r d e r  t o  m a p  i t s  s t a k e h o l d e r s ,  w h i c h  i t  h a s  g r o u p e d  i n t o  t h e  f o l l o w i n g  1 1  

c a t e g o r i e s .  

TOD’S  G roup  s t a eho lde r  map  

 

TOD ’ S  c a r r i e s  ou t  v a r ious  k i nds  o f  d i a l o g u e  a n d  e n g a g e m e n t  a c t i v i t i e s  w i t h  i t s  

s t a keho lde r s  u s i ng  t h e  G roup ’ s  w ide  r a nge  o f  c ommun i c a t i on  channe l s .  
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4 3  R e p o r t  o n  o p e r a t i o n s  

S t a k e h o l d e r  
c a t e g o r i e s  

M a i n  d i a l o g u e  a n d  e n g a g e m e n t  i n i t i a t i v e s   

 

E n d  u s e r s   

•  D i f f e ren t  “ s e l l i ng  c e r emony”  f o r  ea ch  o f  t he  G r oup ’ s  b r ands  

•  D i r e c t  i n t e ra c t i on  t h rough  t r a d i t i ona l  a nd  d i g i t a l  c hanne l s  

•  I n t r o d u c t i o n  o f  n e w  w a y s  o f  n a r r a t i n g  t h e  b r a n d s  a n d  

c o l l e c t i o n s  u s i n g  i n n o v a t i v e  c h a n n e l s  a n d  f o r m a t s  ( e . g .  

C o n n e c t e d  T V ,  D i g i t a l  O u t  o f  H o m e ,  A u g m e n t e d  R e a l i t y ,  C r e a t o r s  

S o l u t i o n s )  

•  Po s s i b i l i t y  o f  c u s tom i s i ng  p roduc t s  

•  Cus tomer  c a re  and  c u s t o m e r  d e l i g h t  s e r v i c e s  

•  P re sen ta t i on  o f  new  co l l e c t i ons  and  p r e s s  p rev i ews  

•  Ded i c a ted  s u r vey s  t o  measu re  s a t i s f a c t i on  l e ve l  and  ga the r  i npu t  

o n  p r i o r i t y  s u s t a i n a b i l i t y  i s s u e s  

 

E m p l o y e e s  

a n d  t h e i r   

f a m i l i e s  

 

•  Company  we l f a re  p l a n  ( i n  I t a l y )  

•  I nduc t i on  i n i t i a t i v e s  f o r  n e w  e m p l o y e e s  

•  “ I t a l i a n  O r i e n t a t i o n ”  p r o j e c t  f o r  r e t a i l  e m p l o y e e s  

•  Gym  s e r v i c e s ,  c h i l d c a re  c en t re ,  med i a  l i b r a r y / l i b r a r y  and  company  

c a n t e e n  a t  H Q  

•  Wo rk - l i f e  b a l a n c e  p r o g r a m m e s  

•  Sk i l l s  deve lopment  and  t r a i n i n g  p rog rammes  t a i l o r e d  t o  t h e  n e e d s  

o f  d i f f e r e n t  p r o f e s s i o n a l  f i g u r e s  

•  Wo rk shops ,  t r a i n i ng  s e s s i on s  and  web ina r s  on  s u s t a i nab i l i t y ,  

d i v e r s i t y ,  i n c l u s i o n  a n d  e q u a l  o p p o r t u n i t i e s ,  t h e  e n v i r o n m e n t ,  

o c c u p a t i o n a l  h e a l t h  a n d  s a f e t y  

•  O n l i n e  s u r v e y s  t o  g e t  f e e d b a c k  o n  s u s t a i n a b i l i t y  p r i o r i t i e s  

( m a t e r i a l i t y  a n a l y s i s )  

• O n l i n e  s u r v e y s  t o  u n d e r s t a n d  e m p l o y e e s '  m o b i l i t y  h a b i t s  

• A n n u a l  p e r f o r m a n c e  a s s e s s m e n t  m e e t i n g s  

 

I n v e s t o r s ,  

s h a r e h o l d e r s   

a n d  

f i n a n c i a l  

c o m m u n i t y  

 

•  Sha r eho lde r s ’  Mee t i ng  ( i n  pe r son  o r  v i r t ua l )  

•  Co rpo ra te  w e b s i t e  

•  Mee t i ng s  and  con fe r ence  c a l l s  w i t h  i n s t i t u t i o na l  i n v e s to r s  a nd  

a n a l y s t s   

•  I ndu s t r y  c on fe rences  o r g a n i z e d  w i t h  t h e  m a i n  i n t e r n a t i o n a l  

b r o k e r s  ( i n  p e r s o n  o r  v i r t u a l )  

•  Roadshows  i n  t h e  ma in  Eu ropean  f i na nc i a l  c en t r e s ,  a l so  v i r t ua l l y  

•  C o m m u n i c a t i o n s  w i t h  p r i v a t e  s h a r e h o l d e r s  ( i n  p e r s o n  a n d  o n l i n e )  

• P a r t i c i p a t i o n  i n  t h e  s u s t a i n a b i l i t y  a s s e s s m e n t s  o f  l e a d i n g  E S G  

r a t i n g  a g e n c i e s   

 

W h o l e s a l e  

c u s t o m e r s  

•  Meet i ng s  i n  s howrooms  and  l aunch  o f  t he  “V i r t u a l  Showroom”  

•  C o m m u n i c a t i o n s  t o  s h a r e  b u s i n e s s  t r e n d s  

•  I nv i t a t i ons  t o  f a sh ion  s hows ,  e ven t s  and  co l l e c t i on  p re sen ta t i on s  
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4 4  R e p o r t  o n  o p e r a t i o n s  

 

L o c a l  a r e a  

a n d  

c o m m u n i t y  

 

•  Co l l abo ra t i ons  w i t h  non - p r o f i t  o r g a n i s a t i o n s  a n d  e n t i t i e s ,  

i n c l u d i n g  i n  t h e  c o n t e x t  o f  t h e  a l l o c a t i o n  o f  1 %  o f  t h e  G r o u p ' s  

n e t  p r o f i t s  t o  s u p p o r t  i n i t i a t i v e s  o n  b e h a l f  o f  t h e  n e e d i e s t  

s e g m e n t s  o f  t h e  l o c a l  c o m m u n i t y 4 

•  Co l l abo ra t i ons  and  i n i t i a t i v e s  a imed  a t  t h e  p romo t ion  and  

p r o t e c t i o n  o f  t h e  I t a l i a n  s p i r i t  w o r l d w i d e  

•  On l i n e  su r v ey s  t o  ge t  f eedback  on  s u s t a i nab i l i t y  p r i o r i t i e s  ( u s e d  

f o r  t h e  m a t e r i a l i t y  a n a l y s i s )  

 

M e d i a  a n d  

i n f l u e n c e r s  

 

•  Co rpo ra te  c ommun i c a t i on  con fe rences ,  e ven t s  a nd  i n i t i a t i v e s  

•  P re s s  r e l ea s e s  and  p r e s s  day s  

•  I n te r v i ews  w i th  t op  management  

•  I nv i t a t i ons  t o  f a s h ion  s hows  and  even t s  

•  C o l l a b o r a t i o n s  w i t h  l e a d i n g  b l o g g e r s  a n d  i n f l u e n c e r s   

 

E x t e r n a l  

w o r k s h o p s   

•  De f i n i t i on  and  sha r i ng  o f  t e chn i c a l ,  s t y l i s t i c  a n d  q u a l i t y  s t a n d a r d s  

a n d  t h e  s t a t e  o f  p l a y  i n  t e r m s  o f  p r o d u c t i o n  

•  V i s i t s  t o  s t a r t  t he  p rodu c t i on  p ro ces s  a nd  mon i to r  p roduc t  qua l i t y  

•  Aud i t s  on  so c i a l ,  env i ro nmenta l ,  h uman  r i g h t s ,  e th i c a l  and  h ea l t h  

a n d  s a f e t y  i s s u e s  

• O n l i n e  s u r v e y s  t o  g e t  f e e d b a c k  o n  s u s t a i n a b i l i t y  p r i o r i t i e s  ( u s e d  

f o r  t h e  m a t e r i a l i t y  a n a l y s i s )  

•  Q u e s t i o n n a i r e s  a n d  d a t a  c o l l e c t i o n  o n  E S G  t o p i c s  

 

S u p p l i e r s  

•  De f i n i t i on  and  sha r i ng  o f  t e chn i c a l ,  s t y l i s t i c  and  qua l i t y  

s t a n d a r d s  

• O n l i n e  s u r v e y s  t o  g e t  f e e d b a c k  o n  s u s t a i n a b i l i t y  p r i o r i t i e s  ( u s e d  

f o r  t h e  m a t e r i a l i t y  a n a l y s i s )  

• Q u e s t i o n n a i r e s  a n d  d a t a  c o l l e c t i o n  o n  E S G  t o p i c s  

P A ,  
g o v e r n m e n t  

a g e n c i e s  
a n d  a u d i t  b o d i e s  

•  Pe r i od i c  ad  ho c  mee t i n g s  

•  Cons t an t  d i a l o gue  a nd  co l l abo ra t i on  t o  deve lop  j o i n t  i n i t i a t i v e s  

 

I n d u s t r y  

a s s o c i a t i o n s  

•  Pa r t i c i pa t i on  i n  wo rk in g  g roups ,  i n c l ud ing  on  su s t a i nab i l i t y  i s sues  

•  Des i gn  and  dev e lopmen t  o f  sha red  p ro j e c t s   

•  Pa r t i c i pa t i on  i n  t r ade  f a i r s  

• O n l i n e  s u r v e y s  t o  g e t  f e e d b a c k  o n  s u s t a i n a b i l i t y  p r i o r i t i e s  ( u s e d  

f o r  t h e  m a t e r i a l i t y  a n a l y s i s )  

 

S c h o o l s ,  

u n i v e r s i t i e s  

a n d  d e s i g n  

i n s t i t u t e s   

•  Suppo r t  f o r  i n i t i a t i v e s  t o  f a c i l i t a t e  s t uden t s '  en t r y  i n to  t h e  wo r l d  

o f  w o r k ,  i n c l u d i n g  t h r o u g h  i n t e r n s h i p s  a n d  p a r t i c i p a t i o n  i n  c a r e e r  

d a y s  a n d  j o b  f a i r s  

•  C o l l a b o r a t i o n  a n d  d e v e l o p m e n t  o f  p r o j e c t s  a n d  t r a i n i n g  c o u r s e s  

•  “ T O D ’ S  A c a d e m y ”  p r o j e c t  t o  s u p p o r t  n e w  c r e a t i v e  t a l e n t  

•  Pa r t i c i pa t i on  i n  ded i c a t ed  wo rk ing  g roups  i n  t h e  f i e l d  o f  

s u s t a i n a b l e  r e s e a r c h  a n d  i n n o v a t i o n  

• O n l i n e  s u r v e y s  t o  i d e n t i f y  r e l e v a n t  s u s t a i n a b i l i t y  i s s u e s  ( u s e d  i n  

t h e  m a t e r i a l i t y  a n a l y s i s )  

 
4 On 6 September 2023 the Board of Directors of TOD'S S.p.A. resolved to allocate additional resources to the aforementioned 
initiatives on top of the amounts already approved by the Shareholders' Meeting on 19 April 2023. 
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4 5  R e p o r t  o n  o p e r a t i o n s  

M a t e r i a l i t y  A n a l y s i s  

A s  e x p l a i n e d  i n  t h e  p r e v i o u s  N F S ,  i n  o r d e r  t o  i d e n t i f y  r e l e v a n t  e c o n o m i c ,  s o c i a l  a n d  

e n v i r o n m e n t a l  a s p e c t s  f o r  i t s  s t a k e h o l d e r s ,  d e t e r m i n e  t h e  a r e a s  o n  w h i c h  t o  f o c u s  i t s  

s t r a t e g i c  d e c i s i o n s  a n d  d e f i n e  t h e  a s p e c t s  w h i c h  s h o u l d  b e  i n c l u d e d  i n  t h e  r e p o r t ,  

b e t w e e n  t h e  e n d  o f  2 0 2 2  a n d  e a r l y  2 0 2 3  t h e  T O D ' S  G r o u p  c o n d u c t e d  a  m a t e r i a l i t y  

a n a l y s i s  i n  a c c o r d a n c e  w i t h  t h e  2 0 2 1  G R I  U n i v e r s a l  S t a n d a r d s ,  i n t r o d u c i n g  t h e  c o n c e p t  

o f  i m p a c t  m a t e r i a l i t y .  T h e  G R I  3  S t a n d a r d  -  M a t e r i a l  T o p i c s  r e q u i r e s  o r g a n i s a t i o n s  t o  

i d e n t i f y  t h e  a r e a s  i n  w h i c h  t h e y  h a v e  t h e  b i g g e s t  i m p a c t  o n  t h e  e c o n o m y ,  t h e  

e n v i r o n m e n t  a n d  p e o p l e ,  i n c l u d i n g  i m p a c t s  o n  h u m a n  r i g h t s .   

A i m e d  a t  i d e n t i f y i n g  t h e  G r o u p ' s  e x t e r n a l  i m p a c t s  ( i n s i d e - o u t  p e r s p e c t i v e ) ,  t h e  a n a l y s i s  

w a s  s u p p o r t e d  b y  a n  a s s e s s m e n t  -  i n s p i r e d  b y  t h e  p r o v i s i o n s  o f  t h e  E U  D i r e c t i v e  

2 0 2 2 / 2 4 6 4  o n  c o r p o r a t e  s u s t a i n a b i l i t y  r e p o r t i n g  -  o f  s u s t a i n a b i l i t y  r i s k s  a n d  

o p p o r t u n i t i e s  w h i c h  m a y  i n f l u e n c e  t h e  G r o u p ' s  f i n a n c i a l  p e r f o r m a n c e s  a n d  r e s u l t s  

( o u t s i d e - i n  p e r s p e c t i v e )  a n d  t h e r e f o r e  i m p r o v e  o r  e r o d e  t h e  o r g a n i s a t i o n ' s  c o r p o r a t e  

v a l u e  i n  t h e  s h o r t ,  m e d i u m  o r  l o n g  t e r m ,  a f f e c t i n g  i t s  d e v e l o p m e n t  a n d  p o s i t i o n i n g .  I n  

a d d i t i o n  t o  t h e  i m p a c t  m a t e r i a l i t y  a n a l y s i s ,  t h e  G r o u p  t h e r e f o r e  a l s o  p e r f o r m e d  a n  

a n a l y s i s  o f  t h e  f i n a n c i a l  m a t e r i a l i t y 5.   

T h e  r e s u l t s  o f  t h e  2 0 2 3  m a t e r i a l i t y  a n a l y s i s  w e r e  i n  l i n e  w i t h  t h o s e  o f  t h e  m a t e r i a l i t y  

a n a l y s i s  r e p o r t e d  i n  t h e  2 0 2 2  N F S .  I n  2 0 2 3  t h e  G r o u p  a l s o  c o n d u c t e d  a  s u r v e y  o n  i t s  e n d  

c u s t o m e r s ,  t h e  r e s u l t s  o f  w h i c h  h e l p e d  c o n f i r m  t h e  c o n s i d e r a t i o n s  m a d e  d u r i n g  t h e  

m a t e r i a l i t y  a n a l y s i s  p r o c e s s .  I n  t h e  y e a r  o f  t h i s  r e p o r t  t h e r e  w e r e  n o  e v e n t s  t h a t  

s i g n i f i c a n t l y  i m p a c t e d  o n  t h e  c o n t e x t  i n  w h i c h  T O D ' S  o p e r a t e s  o r  o n  t h e  c o m p a n y ' s  

b u s i n e s s ,  a n d  s o  t h e  u p d a t i n g  o f  t h e  m a t e r i a l i t y  a n a l y s i s  i s  p o s t p o n e d  t o  2 0 2 4 ,  t o g e t h e r  

w i t h  t h e  e f f o r t s  t o  a l i g n  w i t h  t h e  e v o l u t i o n  o f  t h e  r e f e r e n c e  r e g u l a t o r y  c o n t e x t  a n d  

r e p o r t i n g  s t a n d a r d s  i n  t h e  f i e l d  o f  s u s t a i n a b i l i t y .   

W i t h  r e f e r e n c e  t o  t h e  m a t e r i a l i t y  a n a l y s i s  c a r r i e d  o u t  b e t w e e n  2 0 2 2  a n d  2 0 2 3 ,  i t  s h o u l d  

b e  n o t e d  t h a t  t h e  p r o c e s s ,  l e d  b y  t h e  G r o u p ' s  C o r p o r a t e  S o c i a l  R e s p o n s i b i l i t y  ( C S R )  

O f f i c e ,  i n v o l v e d  n u m e r o u s  i n t e r n a l  a n d  e x t e r n a l  s t a k e h o l d e r s  a n d  t h e  s u p p o r t  o f  a n  

e x t e r n a l  c o n s u l t i n g  f i r m  s p e c i a l i z e d  i n  a n a l y s i n g ,  m o n i t o r i n g  a n d  r e p o r t i n g  o n  E S G  

i m p a c t s .  T h i s  p r o c e s s  c o n s i s t e d  o f  f o u r  s t a g e s :  

1. u n d e r s t a n d i n g  t h e  c o n t e x t  i n  w h i c h  t h e  o r g a n i s a t i o n  o p e r a t e s  

T h e  c h a r a c t e r i s t i c s  o f  t h e  T O D ' S  G r o u p  w e r e  a n a l y s e d  t o  d e t e r m i n e  i t s  a c t i v i t i e s ,  

b u s i n e s s  r e l a t i o n s  a n d  t h e  s u s t a i n a b i l i t y  c o n t e x t  i n  w h i c h  i t  o p e r a t e s ,  a n d  t o  

 
5 The auditor's verdict and related verification activities did not cover the process of determining “financial materiality” and related 
outputs, carried out in anticipation of the requirements of the Corporate Sustainability Reporting Directive (CSRD). 
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c o n f i r m  i t s  m o s t  i m p o r t a n t  c a t e g o r i e s  o f  s t a k e h o l d e r s .  T o  t h i s  e n d ,  t h e  a n a l y s i s  

t o o k  a c c o u n t  o f  ( i )  c o r p o r a t e  d o c u m e n t s :  p o l i c i e s ,  p r o c e d u r e s ,  c o d e s ,  p r e s s  

r e l e a s e s ,  i n t e r n a l  r e p o r t s  a n d  p r e s e n t a t i o n s  -  i n  o r d e r  t o  u n d e r s t a n d  t h e  b u s i n e s s  

m o d e l  a n d  t o  d e f i n e  t h e  l e v e l  o f  E S G  i n t e g r a t i o n  i n  t h e  o r g a n i s a t i o n ' s  p r a c t i c e s ;  

( i i )  e x t e r n a l  s o u r c e s :  r e p o r t i n g  s t a n d a r d s ,  E S G  r a t i n g  a g e n c i e s ,  i n d u s t r y  

a s s o c i a t i o n s ,  p a p e r s ,  r e s e a r c h  a n d  p u b l i c a t i o n s ,  i n d u s t r y  b e n c h m a r k s  -  i n  o r d e r  

t o  c o n f i r m  t h e  m o s t  r e l e v a n t  c a t e g o r i e s  o f  s t a k e h o l d e r s  a n d  i d e n t i f y  

s u s t a i n a b i l i t y  i s s u e s  f o r  t h e  s e c t o r .  

2. i d e n t i f i c a t i o n  o f  c u r r e n t  a n d  p o t e n t i a l  i m p a c t s  

A t t e n t i o n  w a s  f o c u s e d  o n  t h e  p o s i t i v e  a n d  n e g a t i v e  i m p a c t s  ( i )  d i r e c t l y  r e l a t e d  t o  

t h e  G r o u p ' s  a c t i v i t i e s ,  p r o d u c t s  a n d  s e r v i c e s  o n  t h e  e n v i r o n m e n t ,  e c o n o m y  a n d  

p e o p l e ,  i n c l u d i n g  i m p a c t s  o n  h u m a n  r i g h t s ;  ( i i )  t h a t  m a y  i n f l u e n c e  t h e  G r o u p ' s  

p e r f o r m a n c e s  a n d  r e s u l t s .   

3. a s s e s s m e n t  o f  t h e  s i g n i f i c a n c e  o f  i m p a c t s  

A p p r o x i m a t e l y  4 0 0  s t a k e h o l d e r s  b e l o n g i n g  t o  d i f f e r e n t  c a t e g o r i e s  w e r e  i n v o l v e d .  

I n  a d d i t i o n  t o  t h o s e  c o n s i d e r e d  f o r  t h e  2 0 2 1  m a t e r i a l i t y  a n a l y s i s  ( t o p  

m a n a g e m e n t ,  e m p l o y e e s ,  s u p p l i e r s  a n d  e x t e r n a l  w o r k s h o p s ) ,  t h e  f o l l o w i n g  

s t a k e h o l d e r  c a t e g o r i e s  w e r e  a d d e d :  u n i v e r s i t i e s  a n d  d e s i g n  i n s t i t u t e s ,  i n d u s t r y  

a s s o c i a t i o n s ,  b o d i e s  a n d  a s s o c i a t i o n s  t h a t  o p e r a t e  i n  t h e  a r e a .  T h i s  m a d e  i t  

p o s s i b l e  t o  a c q u i r e  a  c o m p l e t e  a n d  c o m p r e h e n s i v e  o v e r v i e w  o f  t h e  a c t o r s  w h o  i n  

v a r i o u s  w a y s  i n f l u e n c e  a n d  a r e  i n f l u e n c e d  b y  t h e  G r o u p ' s  a c t i v i t i e s .  S t a k e h o l d e r  

e n g a g e m e n t  a c t i v i t i e s  t o o k  v a r i o u s  f o r m s ,  i n c l u d i n g  d e d i c a t e d  w o r k s h o p s ,  a d  h o c  

i n t e r v i e w s  a n d  o n l i n e  q u e s t i o n n a i r e s ,  w h i c h  h a d  a  v a l i d  r e s p o n s e  r a t e  o f  a b o u t  

7 0 % .  E a c h  s t a k e h o l d e r  w a s  a s k e d  t o  r a t e  t h e  p r o b a b i l i t y  o f  e a c h  i m p a c t  o c c u r r i n g  

a n d  i t s  r e l a t i v e  s i g n i f i c a n c e  u s i n g  a  n u m e r i c a l  s c a l e .   

 I n  a d d i t i o n  t o  t h e  a c t i v i t i e s  a l r e a d y  r e p o r t e d  i n  t h e  2 0 2 2  N F S ,  C u s t o m e r  

i n v o l v e m e n t  w a s  a d d e d  f o l l o w i n g  a n  a d  h o c  o n l i n e  q u e s t i o n n a i r e  a d m i n i s t e r e d  t o  

r e t a i l  a n d  o n l i n e  c u s t o m e r s  o f  t h e  T O D ' S ,  H O G A N  a n d  F A Y  b r a n d s .  A p p r o x i m a t e l y  

1 . 2 7  m i l l i o n  c u s t o m e r s  w e r e  i n v o l v e d  g l o b a l l y  a n d  8 4 0 0  r e s p o n s e s  c o l l e c t e d ,  a s  

s h o w n  i n  t h e  f i g u r e  b e l o w .   

4. p r i o r i t i s a t i o n  o f  t h e  m o s t  s i g n i f i c a n t  i m p a c t s  f o r  t h e  r e p o r t  w i t h  t h e  a i m  o f  

p r o d u c i n g  t h e  M a t e r i a l i t y  M a t r i x .  
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O n  t h e  b a s i s  o f  t h e  e v a l u a t i o n s  p r o v i d e d  b y  t h e  v a r i o u s  c a t e g o r i e s  o f  s t a k e h o l d e r s  a n d  

t h e  r e s p o n s e s  o b t a i n e d  f r o m  c u s t o m e r s ,  w h i c h  p r o v e d  t o  b e  c o n s i s t e n t  w i t h  t h e  a n a l y s i s  

c a r r i e d  o u t  p r e v i o u s l y ,  t h e  i m p a c t s  w e r e  g r o u p e d  i n t o  m a t e r i a l  ( i . e .  m a j o r )  i s s u e s .  A  

m a t e r i a l i t y  t h r e s h o l d  w a s  a d o p t e d  ( 2 . 0 ; 2 . 0 )  w h i c h ,  b a s e d  o n  t h e  r a t i n g  s c a l e  u s e d ,  

e x c l u d e s  f r o m  t h e  m a t e r i a l i t y  a r e a  t h o s e  i s s u e s  w h o s e  a s s o c i a t e d  i m p a c t s  a r e  u n l i k e l y  

a n d / o r  i n s i g n i f i c a n t ,  a s  r e p r e s e n t e d  i n  t h e  M a t e r i a l i t y  M a t r i x ,  a p p r o v e d  b y  t h e  B o a r d  o f  

D i r e c t o r s  o f  T O D ' S  S . p . A .  o n  6  M a r c h  2 0 2 3  a n d  s h o w n  b e l o w .  I t  s h o u l d  b e  n o t e d  t h a t  n o  

t o p i c  a s s e s s e d  d u r i n g  t h e  m a t e r i a l i t y  a n a l y s i s  w a s  f o u n d  t o  b e  n o n - m a t e r i a l  f o r  t h e  

G r o u p .  

  



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

4 8  R e p o r t  o n  o p e r a t i o n s  

 

 

 

C o m p a r e d  t o  p r e v i o u s  m a t e r i a l i t y  a n a l y s e s ,  g r e a t e r  i m p o r t a n c e  i s  g i v e n  t o  s u p p o r t i n g  

t h e  l o c a l  c o m m u n i t y  a n d  a r e a ,  c r e a t i n g  s h a r e d  v a l u e ,  s a f e g u a r d i n g  a r t  a n d  c u l t u r e ,  

e m p l o y e e  t r a i n i n g  a n d  d e v e l o p m e n t ,  e m p l o y e e  w e l f a r e  a n d  w o r k - l i f e  b a l a n c e ,  a n d  b r a n d  

i d e n t i t y  a n d  p r o m o t i o n .  T h e  g r e a t e r  e m p h a s i s  o n  r i s k  m a n a g e m e n t  i s  p a r t i c u l a r l y  

s i g n i f i c a n t .  

F o r  a n  o v e r v i e w  o f  t h e  i m p a c t s  d e e m e d  m a t e r i a l  b y  t h e  G r o u p ,  t h e  m a t e r i a l  i s s u e s  a n d  

t h e  S u s t a i n a b l e  D e v e l o p m e n t  G o a l s  ( S D G s )  w i t h  w h i c h  t h e y  w e r e  a s s o c i a t e d ,  s e e  t h e  

A p p e n d i x  t o  t h i s  d o c u m e n t .  
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2  A p p r o a c h  t o  s u s t a i n ab i l i t y  

Fo r  t he  TOD ’ S  G roup ,  S u s t a i n a b i l i t y  m e a n s  c o n d u c t i n g  i t s  a c t i v i t i e s  w i t h  a n  e y e  o n  t h e  

f u t u r e  a n d  f o c u s i n g  i t s  b u s i n e s s  s t r a t e g y  o n  c r e a t i n g  v a l u e  f o r  s t a k e h o l d e r s  i n  t h e  

m e d i u m  a n d  l o n g - t e r m .  

I n  l i n e  w i t h  r e c e n t  y e a r s ,  t h e  T O D ' S  G r o u p  i s  c o m m i t t e d  t o  r e p o r t i n g  i t s  s u s t a i n a b i l i t y  

p e r f o r m a n c e s ,  c o n s o l i d a t i n g  t h e  i n t e g r a t i o n  o f  e n v i r o n m e n t a l ,  s o c i a l  a n d  g o v e r n a n c e  

i s s u e s  i n  i t s  b u s i n e s s  m o d e l  a n d  i n  t h e  p r o j e c t s  u n d e r t a k e n  b y  t h e  G r o u p .  T h i s  

c o m m i t m e n t  i s  e n s h r i n e d  i n  t h e  p o l i c i e s  a n d  p r o c e d u r e s  t h e  G r o u p  h a s  a d o p t e d  o v e r  t h e  

y e a r s ,  w h i c h  m a k e  T O D ' S  c o m m i t m e n t s  a n d  i n i t i a t i v e s  i n  t h e  a r e a  o f  e n v i r o n m e n t a l ,  

s o c i a l  a n d  g o v e r n a n c e  i s s u e s  p u b l i c  a n d  t a n g i b l e .   

T h e s e  i n c l u d e  t h e  S u s t a i n a b i l i t y  P o l i c y ,  u p d a t e d  o n  6  M a r c h  2 0 2 3 6,  w h i c h  t o g e t h e r  w i t h  

t h e  2 0 2 3  -  2 0 2 5  S u s t a i n a b i l i t y  P l a n  c o n f i r m s  t h e  o r g a n i s a t i o n ' s  c o m m i t m e n t  t o  p u r s u i n g  

s u s t a i n a b l e  d e v e l o p m e n t  a n d  e n v i r o n m e n t a l  a n d  s o c i a l  r e s p o n s i b i l i t y  a s  s t r a t e g i c  l e v e r s  

o f  i t s  b u s i n e s s  m o d e l .  

T h e  G r o u p  h a s  a l s o  a d o p t e d  a n  E n v i r o n m e n t a l  P o l i c y ,  a n  O c c u p a t i o n a l  H e a l t h  a n d  S a f e t y  

P o l i c y ,  a  D i v e r s i t y ,  E q u i t y  a n d  I n c l u s i o n  P o l i c y ,  a  H u m a n  R i g h t s  P o l i c y  a n d  a  P o l i c y  f o r  

P h i l a n t h r o p y ,  S o l i d a r i t y  a n d  C o m m u n i t y  S u p p o r t  I n i t i a t i v e s .  A l l  t h e s e  d o c u m e n t s  c a n  b e  

v i e w e d  a t  t h e  f o l l o w i n g  l i n k :  h t t p s : / / w w w . t o d s g r o u p . c o m / i t / s o s t e n i b i l i t a .  

 

TOD’S  G roup ’ s  Sus ta i nab i l i t y  P l an  

T h e  2 0 2 3  -  2 0 2 5  S u s t a i n a b i l i t y  P l a n  ( a p p r o v e d  b y  t h e  B o a r d  o f  D i r e c t o r s  o f  T O D ' S  S . p . A .  

o n  6  M a r c h  2 0 2 3 ) 7 i s  s e t  o u t  i n t o  o b j e c t i v e s  a n d  g u i d e l i n e s  f o r  s p e c i f i c  p r i o r i t y  a r e a s  f o r  

t h e  G r o u p .   

T h e  P l a n  i s  b a s e d  o n  t h e  r e s u l t s  o f  a n  i n t e r n a l  a n d  e x t e r n a l  a n a l y s i s  p r o c e s s ,  i n c l u d i n g  

t h e  m a t e r i a l i t y  a n a l y s i s ,  t h e  u n d e r s t a n d i n g  o f  t h e  c o m p e t i t i v e  e n v i r o n m e n t  a n d  t h e  

e v a l u a t i o n  o f  r e p o r t s  b y  l e a d i n g  a n a l y s t s  a n d  E S G  r a t i n g  a g e n c i e s ,  a s  w e l l  a s  a n  a n a l y s i s  

o f  r e l e v a n c e  a n d  m a t e r i a l i t y  i n  r e l a t i o n  t o  t h e  S u s t a i n a b l e  D e v e l o p m e n t  G o a l s  ( S D G s )  o f  

t h e  U N  2 0 3 0  A g e n d a .  

T h e  P l a n  i s  u p d a t e d  p e r i o d i c a l l y  w i t h  t h e  a i m  o f  c r e a t i n g  a  c o m m o n  a n d  s h a r e d  v i s i o n  

a n d  p r o m o t i n g  a  c u l t u r e  o f  s u s t a i n a b i l i t y  w h i c h  f u l l y  r e s p e c t s  a n d  p r o t e c t s  t h e  n e e d s  o f  

t h e  s t a k e h o l d e r s  w i t h  w h o m  t h e  G r o u p  i n t e r a c t s .  T h e  P l a n  a l s o  a i m s  t o  m o n i t o r  t h e  

 
6 This Policy, approved by the Board of Directors of TOD'S S.p.A. on 6 March 2023, updates and replaces the previous Sustainability 
Policy approved by the Board of Directors of TOD'S S.p.A. on 23 January 2019. 
7 This Policy updates and replaces the previous 2021-2023 Sustainability Policy (approved by the Board of Directors of TOD's S.p.A. 
on 10 March 2021.) 

https://www.todsgroup.com/it/sostenibilita
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5 0  R e p o r t  o n  o p e r a t i o n s  

a c h i e v e m e n t  o f  t h e  s e t  g o a l s  a n d  t o  p r o m o t e  t h e  i n t e g r a t i o n  o f  s u s t a i n a b i l i t y  a l o n g  t h e  

e n t i r e  v a l u e  c h a i n ,  t a k i n g  i n t o  a c c o u n t  p o t e n t i a l  i m p a c t s  o n  t h e  e c o n o m y ,  t h e  

e n v i r o n m e n t  a n d  p e o p l e .  T h e  d o c u m e n t  i s  s h a r e d  w i t h  t h e  t o p  m a n a g e m e n t  a n d  t h e  

C o n t r o l  a n d  R i s k  C o m m i t t e e  a n d  a p p r o v e d  b y  t h e  B o a r d  o f  D i r e c t o r s .  B e l o w  i s  a n  o v e r v i e w  

o f  t h e  s i x  P i l l a r s  o f  t h e  S u s t a i n a b i l i t y  P l a n :   

 

S p e c i f i c  g o a l s  a n d  g u i d e l i n e s  h a v e  b e e n  e s t a b l i s h e d  f o r  e a c h  P i l l a r ,  e n a b l i n g  t h e  G r o u p ' s  

t o  t r a n s l a t e  i t s  a m b i t i o n s  i n t o  t a n g i b l e  a c t i o n s .  
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Pillar Project Initiative % Completed

• Formalisation of a Policy  on the protection of diversity, equity and inclusion 100%

• Promoting the protection of diversity, equity and inclusion by launching employee awareness and training 

programmes and by joining multistakeholder, national and international initiatives
75%

• Attainment of gender equality certification pursuant to UNI PdR 125/2022 New

• Extension of training and competence-building programmes for employees Ongoing

• Initiatives and programmes aimed at developing craft skills and know-how among young people (e.g. 

“Bottega dei Mestieri” project)
Ongoing

• Development of partnerships with schools, universities, industry associations and design institutes to 

promote initiatives that support research and innovation around sustainability issues in the fashion industry
Ongoing

• Extension of the ISO 45001 occupational health and safety management system to other company sites 50%

• Strengthening of welfare initiatives for employees and their families 100%

• Development of sustainable mobility plans for employees 50%

• Initiatives to involve employees in local community projects 25%

• Strengthening and promotion of supplier qualification, monitoring and sustainable development 

programmes 
25%

• Extension of research and development activities on innovative materials and sourcing of raw materials with 

certified sustainability profile
Ongoing

• Involvement in multistakeholder initiatives that promote the traceability and transparency of the supply 

chain, the efficient use of raw materials and natural resources, sustainable management of chemical 

substances

75%

• Initiatives to promote the traceability of social and environmental information right along the value chain 50%

• Onsite audits of production chains focusing on environmental and social issues, human rights, health and 

safety, and compliance with ethics principles.
Ongoing

• Definition of programmes, objectives and targets for the gradual reduction of the climate, water and 

biodiversity footprint of the entire value chain
25%

• Identification and quantification of climate risks and opportunities for the Group New

• Launch of environmental compensation and regeneration initiatives in the areas where the Group operates Stand-By

• Initiatives to reduce and streamline energy consumption in the Group's production and logistics sites and 

stores
Ongoing

• Initiatives to reduce the environmental impact of distribution and logistics flows 25%

• Extension of the ISO 14001 environmental management system to other company sites 75%

• Attainment of ISO 50001 energy management system certification for the Group HQ New

• Development of ecodesign and circular production initiatives with the involvement of the supply chain 25%

• Broader and more in-depth participation in multistakeholder initiatives geared towards the analysis and 

implementation of ecodesign and circular economy practices
New

• Initiatives to assess and measure the environmental profile of products, including by means of life cycle 

assessments
50%

• Projects focused on up-cycling, recovering inventory and scrap recycling, including through the development 

of new partnerships with the supply chain
Ongoing

• Extension of after-sales product care and repair services, involving end customers, in order to improve 

product durability
25%

• Donation of 1  of net profits to support the more vulnerable segments of the local population Ongoing

• Launch of solidarity and social inclusion initiatives in the areas in which the Group operates also through the 

involvement of employees
25%

• Inclusion of small-scale traditional artisan businesses in Brand projects 75%

• Initiatives to protect and promote cultural, artistic and environmental heritage Ongoing

• Renewal and extension of partnerships for the promotion and enhancement of cultural, artistic and 

environmental heritage in the areas in which the Group operates
Ongoing

• Engagement activities to involve customers in the Group's sustainability journey 50%

Supporting cultural and 

artistic heritage

Solidarity towards 

communities and 

territories

Sustainability Plan Guidelines 

Welfare, protection and 

promotion of people and 

their uniqueness

Traceability and 

sustainable supply chain

Protection of the 

environment and 

ecosystems

Ecodesign and circularity
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“ O u r  c o m m i t m e n t  t o  a d o p t i n g  r e s p o n s i b l e  b e h a v i o u r  i n  o r d e r  t o  p r o t e c t  h u m a n  r i g h t s ,  

h e a l t h ,  s a f e t y  a n d  w e l l b e i n g  i n  t h e  w o r k p l a c e ,  a s  w e l l  a s  t h e  e n v i r o n m e n t  a n d  e c o s y s t e m s ,  

i s  p a r t  o f  o u r  c u l t u r e  a n d  r e f l e c t s  t h e  v a l u e s  t h a t  o u r  o r g a n i s a t i o n  h a s  a l w a y s  t r a n s l a t e d  

i n t o  c o n c r e t e ,  v i r t u o u s  p r o j e c t s  f o r  t h e  b e n e f i t  o f  t h e  c o m m u n i t i e s  a n d  r e g i o n s  i n  w h i c h  

w e  o p e r a t e ”  D i e g o  D e l l a  V a l l e  ( C h a i r m a n  a n d  C h i e f  E x e c u t i v e  O f f i c e r  o f  t h e  T O D ’ S  G r o u p ) .  

I n  2 0 2 4 ,  t h e  T O D ' S  G r o u p  r e n e w e d  i t s  m e m b e r s h i p  o f  t h e  U n i t e d  

N a t i o n s  G l o b a l  C o m p a c t  t o  p r o m o t e  r e s p e c t  f o r  t h e  t e n  c o r e  p r i n c i p l e s  

i n  t h e  a r e a s  o f  h u m a n  r i g h t s ,  l a b o u r ,  t h e  e n v i r o n m e n t  a n d  a n t i -

c o r r u p t i o n .  T O D ' S  c o n t r i b u t e s  t o  t h e  a c h i e v e m e n t  o f  t h e  1 7 S u s t a i n a b l e  

D e v e l o p m e n t  G o a l s  ( S D G s )  o f  t h e  U N  2 0 3 0  A g e n d a  t h r o u g h  b o t h  

a c t i v i t i e s  s t r i c t l y  r e l a t e d  t o  i t s  c o r e  b u s i n e s s  a n d  i n d i r e c t l y  v i a  i t s  

i n v o l v e m e n t  i n  c o l l a b o r a t i v e  i n i t i a t i v e s  a n d  p r o j e c t s . 8  

 

 

I n  l i ne  w i t h  Goa l  17  o f  t he  2030  Agenda ,  “ R e v i t a l i s e  t h e  g l o b a l  p a r t n e r s h i p  f o r  s u s t a i n a b l e  

d e v e l o p m e n t ” ,  o ve r  t he  l a s t  two  yea r s  t h e  TOD ' S  G roup  ha s  emba rked  on  impo r t an t  

m u l t i s t a k e h o l d e r  c o l l a b o r a t i o n s  b a s e d  o n  s h a r e d  v i s i o n s  a n d  o b j e c t i v e s ,  p u t t i n g  p e o p l e  

a n d  t h e  p l a n e t  a t  t h e  c e n t r e .   

 
8 The graphic takes account of updates and the launch of additional activities and projects in FY2023, as per the Sustainability Plan 
and the Group's commitment to the 17 SDGs.  
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On  10  F eb r ua r y  2023 ,  t he  TOD ’ S  G roup  j o i n e d  t h e  L e a t h e r  

W o r k i n g  G r o u p  ( L W G ) ,  a  n o n - p r o f i t  o r g a n i s a t i o n  f o r  

s t a k e h o l d e r s  i n  t h e  l e a t h e r  i n d u s t r y  v a l u e  c h a i n .  T h e  i n i t i a t i v e  

f o c u s e s  o n  m u l t i p l e  a s p e c t s  o f  s u s t a i n a b i l i t y :  f r o m  t h e  

t r a c e a b i l i t y  a n d  t r a n s p a r e n c y  o f  t h e  s u p p l y  c h a i n ,  i n c l u d i n g  t h e  m a n a g e m e n t  o f  c h e m i c a l  

s u b s t a n c e s  a n d  t h e  w o r k i n g  c o n d i t i o n s  o f  e m p l o y e e s ,  t o  i s s u e s  o f  e f f i c i e n c y  i n  t h e  u s e  

o f  r a w  m a t e r i a l s ,  w a s t e  p r o d u c t i o n  a n d  e m i s s i o n s ,  a n i m a l  w e l f a r e  a n d  b i o d i v e r s i t y .  F o r  

m o r e  i n f o r m a t i o n  v i s i t  h t t p s : / / w w w . l e a t h e r w o r k i n g g r o u p . c o m / .   

T h e  m a i n  o b j e c t i v e  o f  t h e  L W G  i s  t o  i n t r o d u c e ,  m a i n t a i n  a n d  d e v e l o p  a u d i t  p r o t o c o l s  w i t h  

t h e  a i m  o f  m o n i t o r i n g  t h e  c o m p l i a n c e  a n d  t h e  e n v i r o n m e n t a l  a n d  s o c i a l  p e r f o r m a n c e  o f  

t a n n e r i e s  w o r l d w i d e .  B y  p a r t i c i p a t i n g  i n  t h e  L e a t h e r  W o r k i n g  G r o u p ,  T O D ' S  u n d e r t a k e s  

t o  p r o m o t e  t h e  i n v o l v e m e n t  o f  t h e  l e a t h e r  v a l u e  c h a i n  i n  i t s  s u s t a i n a b l e  p r o j e c t s  a n d  t o  

d e c l a r e  t h e  p e r c e n t a g e  o f  m a t e r i a l s  i t  s o u r c e s  f r o m  L W G - c e r t i f i e d  s u p p l i e r s .  

 

I n  2 0 2 3  t h e  T O D ' S  G r o u p  r e n e w e d  i t s  p a r t i c i p a t i o n ,  f o r  2 0 2 4 -

2 0 2 5 ,  i n  t h e  M o n i t o r  f o r  C i r c u l a r  F a s h i o n  i n i t i a t i v e .  I n v o l v i n g  

l e a d i n g  f a s h i o n  c o m p a n i e s  a n d  m e m b e r s  o f  t h e  s u p p l y  c h a i n  a n d  

t h e  s c i e n t i f i c  c o n t r i b u t i o n  o f  t h e  S D A  B o c c o n i  S u s t a i n a b i l i t y  

L a b ,  t h e  i n i t i a t i v e  a i m s  t o  s p r e a d  g o o d  c i r c u l a r  e c o n o m y  p r a c t i c e s ,  e n h a n c i n g  t e c h n i c a l ,  

m a n a g e r i a l  a n d  s c i e n t i f i c  s k i l l s  w i t h  t h e  g o a l  o f  c o n t r i b u t i n g  t o  t h e  t r a n s i t i o n  t o w a r d s  

c i r c u l a r  b u s i n e s s  m o d e l s .  

T h e  M o n i t o r  f o r  C i r c u l a r  F a s h i o n  a i m s  t o :  

• a n a l y s e  t h e  e v o l u t i o n a r y  d y n a m i c s  o f  t h e  s e c t o r  a n d  i t s  m a i n  s e g m e n t s  f o r  t h e  

n e x t  d e c a d e ;  

• e x a m i n e  t h e  i m p a c t  o f  t h e s e  d y n a m i c s  a n d  a l i g n m e n t  w i t h  t h e  S u s t a i n a b l e  

D e v e l o p m e n t  G o a l s ,  p a r t  o f  t h e  U N  2 0 3 0  A g e n d a ;  

• i d e n t i f y  t h e  m a i n  q u a l i t a t i v e  a n d  q u a n t i t a t i v e  i n d i c a t o r s  o f  c i r c u l a r  f a s h i o n ;  

• g i v e  v o i c e  t o  t h e  I t a l i a n  f a s h i o n  i n d u s t r y  w i t h  t h e  c r e a t i o n  o f  t h e  C i r c u l a r  F a s h i o n  

M a n i f e s t o ,  t o  b e  p r e s e n t e d  t o  i n s t i t u t i o n s  a n d  a t  n a t i o n a l  a n d  i n t e r n a t i o n a l  

s u m m i t s .  

At  a  mu l t i s t a k eho lde r  even t  he l d  a t  SDA  Bo c con i  i n  M i l an  on  11  Oc tobe r  2023 ,  t he  TOD ’ S  

G roup  p r e sen ted  t he  “R e - G e n  H ”  p i l o t  p ro j e c t  i nvo l v i ng  t he  HOGAN  b rand ,  wh i ch  

i n t e r p r e t e d  t h e  p r i n c i p l e s  o f  e c o d e s i g n  t h r o u g h  a n  o p e n  i n n o v a t i o n  a n d  p a r t n e r s h i p  

a p p r o a c h  t o  t h e  s u p p l y  c h a i n .   

https://www.leatherworkinggroup.com/
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I n  a d d i t i o n  t o  t h i s ,  t h e  n e w  w o r k i n g  y e a r  o f  t h e  M o n i t o r  f o r  C i r c u l a r  F a s h i o n  w a s  o f f i c i a l l y  

l a u n c h e d  o n  2  F e b r u a r y  2 0 2 4  a t  S D A  B o c c o n i  i n  M i l a n  w i t h  t h e  p r e s e n t a t i o n  e v e n t  o f  t h e  

2 0 2 4  p r o j e c t s .   

 

I n  2 0 2 3  T O D ' S  r e n e w e d  i t s  m e m b e r s h i p ,  a s  p r o m o t i n g  p a r t n e r ,  o f  t h e  

R E . C R E A  C o n s o r t i u m .  S e t  u p  u n d e r  t h e  c o o r d i n a t i o n  o f  t h e  I t a l i a n  

N a t i o n a l  C h a m b e r  o f  F a s h i o n ,  t h e  C o n s o r t i u m  a i m s  t o  o r g a n i s e  t h e  m a n a g e m e n t  o f  e n d -

o f - l i f e  t e x t i l e  a n d  f a s h i o n  p r o d u c t s  a n d  t o  p r o m o t e  r e s e a r c h  a n d  d e v e l o p m e n t  i n t o  

i n n o v a t i v e  r e c y c l i n g  s o l u t i o n s .  P a r t i c i p a t i n g  b r a n d s  i n t e r a c t  a n d  c o l l a b o r a t e  i n  o r d e r  t o  

r e d u c e  w a s t e  p r o d u c t i o n  a l o n g  t h e  s u p p l y  c h a i n  a n d  o p t i m i s e  w a s t e  m a n a g e m e n t ,  

p r o m o t e  e c o d e s i g n  p r a c t i c e s ,  i m p r o v e  t h e  e n v i r o n m e n t a l  p e r f o r m a n c e  o f  p r o d u c t s  i n  t h e  

l a s t  s t a g e s  o f  t h e i r  l i f e  c y c l e  a n d  w o r k  o n  t h e  c o r r e c t  a n d  e f f e c t i v e  c o m m u n i c a t i o n  o f  t h e  

i s s u e s  i n  q u e s t i o n .  

 

I n  2 0 2 3  t h e  T O D ' S  b r a n d  a n n o u n c e d  t h a t  i t  h a d  j o i n e d  t h e  A u r a  

B l o c k c h a i n  C o n s o r t i u m ,  a  n o n - p r o f i t  o r g a n i s a t i o n  t h a t  o f f e r s  

b l o c k c h a i n  a g n o s t i c  s o l u t i o n s  e x c l u s i v e l y  t o  l u x u r y  b r a n d s .  T h e  

m i s s i o n  o f  t h e  A u r a  B l o c k c h a i n  C o n s o r t i u m  i s  t o  c r e a t e  t h e  

t e c h n o l o g i c a l  s t a n d a r d  f o r  t h e  l u x u r y  i n d u s t r y  a n d  e n h a n c e  t h e  

c u s t o m e r  e x p e r i e n c e .  

T h e  t e c h n o l o g y  o f f e r e d  b y  A u r a  B l o c k c h a i n  g i v e s  c u s t o m e r s  d i r e c t  a c c e s s  t o  t h e  h i s t o r y  

a n d  p r o o f  o f  a u t h e n t i c i t y  o f  p r o d u c t s ;  c u s t o m e r s  c a n  t h e r e f o r e  e a s i l y  a n d  t r a n s p a r e n t l y  

t r a c e  t h e  e n t i r e  l i f e  c y c l e  o f  p r o d u c t s ,  f r o m  c r e a t i o n  t o  d i s t r i b u t i o n ,  a n d  s t r e n g t h e n  t h e i r  

r e l a t i o n s h i p  w i t h  t h e i r  b r a n d s .  J o i n i n g  A u r a  i s  a  u n i q u e  e x a m p l e  o f  c o l l a b o r a t i o n  w i t h  

t h e  m o s t  p r e s t i g i o u s  c u t t i n g - e d g e  l u x u r y  b r a n d s  i n  t h e  f i e l d  o f  i n n o v a t i o n  a n d  t h e  u s e  o f  

b l o c k c h a i n  t e c h n o l o g y .  T O D ' S  w i l l  c o n t r i b u t e  t o  t h e  c o n s o r t i u m ' s  m i s s i o n  t o  r a i s e  

i n d u s t r y  s t a n d a r d s  i n  t e r m s  o f  i n n o v a t i o n ,  t r a n s p a r e n c y  a n d  t h e  s u s t a i n a b l e  s o u r c i n g  o f  

p r o d u c t s .  

 

 I n  o r d e r  t o  f u r t h e r  p r o m o t e  t h e  f i g h t  a g a i n s t  a l l  f o r m s  o f  

d i s c r i m i n a t i o n  i n  t h e  w o r k p l a c e  w h i l e  a t  t h e  s a m e  t i m e  e m p h a s i s i n g  

t h e  v a l u e  o f  d i v e r s i t y  w i t h i n  t h e  o r g a n i s a t i o n ,  o n  2 7  J a n u a r y  2 0 2 3  

TOD ’ S  s i gned  th e  C h a r t e r  f o r  E q u a l  O p p o r t u n i t i e s  a n d  E q u a l i t y  a t  

W o r k ,  s p o n s o r e d  b y  t h e  I t a l i a n  M i n i s t r y  o f  L a b o u r  a n d  S o c i a l  P o l i c i e s  
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a n d  p r o m o t e d  b y  t h e  S o d a l i t a s  F o u n d a t i o n ,  a s  a  d e c l a r a t i o n  o f  o u r  

c o m m i t m e n t  t o  a d o p t i n g  i n c l u s i v e  h u m a n  r e s o u r c e s  p o l i c i e s .   

 

A s  r e p o r t e d  i n  t h e  p r e v i o u s  N F S ,  i n  J a n u a r y  2 0 2 1  t h e  P a r e n t  C o m p a n y  s i g n e d  a  l o a n  

a g r e e m e n t  l i n k e d  t o  t h e  a c h i e v e m e n t  o f  s p e c i f i c  E S G  t a r g e t s  ( “ S u s t a i n a b i l i t y  L i n k e d  

L o a n ” ) 9.  T h e  l o a n  i n c l u d e s  i n c e n t i v e s  l i n k e d  t o  t h e  a t t a i n m e n t  o f  t h r e e  s p e c i f i c  E S G  

o b j e c t i v e s ,  ou t l i ned  i n  t he  TOD ’ S  2021 - 2 0 2 3  S u s t a i n a b i l i t y  P l a n  a n d  i n c l u d e d  i n  t h e  

u p d a t e d  2 0 2 3 - 2 0 2 5  S u s t a i n a b i l i t y  P l a n ,  r e l a t i n g  t o  t h e  f o l l o w i n g  a r e a s  o f  s t r a t e g i c  

i m p o r t a n c e  f o r  t h e  G r o u p :  

•  De e lopment  o f  t he  s  i l l s  o f  TOD ’ S  s t a f f ,  w i t h  t h e  p r o g r e s s i v e  i n c r e a s e  i n  t h e  n u m b e r  

o f  h o u r s  o f  t r a i n i n g  p e r  c a p i t a  a t  G r o u p  l e v e l ;   

•  M i t i g a t i o n  o f  e n v i r o n m e n t a l  i m p a c t ,  b y  m a i n t a i n i n g  a n d  e x t e n d i n g  U N I  E N  I S O  

1 4 0 0 1 : 2 0 1 5  e n v i r o n m e n t a l  c e r t i f i c a t i o n  t o  o t h e r  s i t e s ;  

•  S u p p o r t  f o r  l o c a l  a r e a s ,  b y  a l l o c a t i n g  1 %  o f  t h e  G roup ’ s  ne t  p ro f i t s  t o  suppo r t  

i n i t i a t i v e s  b e n e f i t t i n g  l o c a l  a r e a s  a n d  c o m m u n i t i e s .  

I t  s h o u l d  b e  n o t e d  t h a t  TOD’S  a ch ie  ed  i t s  goa l s  a l s o  f o r  t h e  t h i r d  y e a r .  

 

I n  2 0 2 3  T O D ' S  w a s  a w a r d e d  t h e  f o l l o w i n g  p r i z e s  a n d  a w a r d s  f o r  i t s  c o m m i t m e n t  t o  

s u s t a i n a b l e  d e v e l o p m e n t :  

•  f o r  t he  t h i r d  yea r  i n  a  r ow ,  “ I l  So l e  24  O re”  named  i t  a s  one  o f  t he  2 0 0  m o s t  

r e s p o n s i b l e  a n d  s u s t a i n a b l e  I t a l i a n  c o m p a n i e s .  T h e  a n a l y s i s ,  c a r r i e d  o u t  i n  

c o l l a b o r a t i o n  w i t h  S t a t i s t a ,  a  l e a d i n g  m a r k e t  r e s e a r c h  c o m p a n y  s p e c i a l i s i n g  i n  

c o r p o r a t e  r a n k i n g s  a n d  d a t a  a n a l y s i s ,  i s  b a s e d  o n  C o r p o r a t e  S o c i a l  R e s p o n s i b i l i t y  

a n d  t a k e s  a c c o u n t  o f  t h r e e  d i m e n s i o n s :  e n v i r o n m e n t a l ,  s o c i a l  a n d  c o r p o r a t e  

g o v e r n a n c e .   

•  f i r s t  p l a ce  i n  t he  “ L ea the r  &  H ide ”  c l u s t e r  o f  t he  “C h a m p i o n s  o f  S u s t a i n a b i l i t y  

2 0 2 3 / 2 0 2 4 ”  r ank i ng s  by  A f f a r i  &  F i nanza  o f  L a  Repubb l i c a  and  I s t i t u to  T edesco  

Q u a l i t à  e  F i n a n z a .  T h e  s t u d y  i n v o l v e d  1 7 5 0  c o m p a n i e s  a n d  i n v e s t i g a t e d  1 7  

s u s t a i n a b i l i t y  a s p e c t s .  

• i n c l u s i on  among  the  20  Eu ropean  compan ie s  i n  t h e  sec to r  t ha t  make  up  t h e  “ S E  

E u r o p e a n  F a s h i o n  &  L u x u r y  I n d e x ” ,  r e co rd ing  an  E +  r a t i ng  w i t h  a  po s i t i v e  o u t l ook .  

 
9L o a n  a g r e e m e n t  u n d e r w r i t t e n  w i t h  a  p o o l  o f  b a n k s  c o o r d i n a t e d  b y  I n t e s a  S a n p a o l o  S . p . A  f o r  a  
m a x i m u m  o v e r a l l  s u m  o f  5 0 0  m i l l i o n  e u r o .  T h e  l o a n  h a s  a  d u r a t i o n  o f  f i v e  y e a r s  ( 2 0 2 1 - 2 5 )  a n d  i s  
s p l i t  i n t o  a  T e r m  F a c i l i t y  o f  2 5 0  m i l l i o n  e u r o  a n d  a  R e v o l v i n g  C r e d i t  F a c i l i t y  o f  a n o t h e r  2 5 0  m i l l i o n  
e u r o .  
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 .  H i s to ry  o f  TOD ’S  Group  

I t  a l l  s t a r t e d  a t  t h e  b e g i n n i n g  o f  t h e  2 0 t h  c e n t u r y  w h e n  F i l i p p o  D e l l a  V a l l e ,  g r a n d f a t h e r  

o f  D i ego  De l l a  V a l l e ,  o pened  a  sma l l  c obb le r ’ s  wo rk shop .  H i s  w o r k  a n d  h i s  p a s s i o n  w e r e  

i n h e r i t e d  b y  h i s  c h i l d r e n ,  w h o  l a u n c h e d  t h e  q u a l i t y  f o o t w e a r  b u s i n e s s  f o r  w h i c h  t h e  

G r o u p  h a s  b e c o m e  f a m o u s .  

 

A l though  the  TOD ’ S  G roup  ha s  e xpanded  i t s  p rodu c t  r ange  o ve r  t he  yea r s ,  a l so  t h rough  

t h e  l a u n c h  a n d  a c q u i s i t i o n  o f  p r e s t i g i o u s  b r a n d s  a n d  i t s  o p e n n e s s  t o  i n n o v a t i o n ,  i t s  

f o u n d i n g  v a l u e s  h a v e  r e m a i n e d  s t r o n g  a n d  c o n s t a n t ,  e n a b l i n g  i t  t o  e s t a b l i s h  i t s e l f  a s  o n e  

o f  t h e  l e a d i n g  p l a y e r s  i n  t h e  p r o d u c t i o n  a n d  d i s t r i b u t i o n  o f  f o o t w e a r ,  l e a t h e r  g o o d s ,  

c l o t h i n g  a n d  l u x u r y  a c c e s s o r i e s .  

 

D i s t r i b u t i o n  n e t w o r k  a n d  i n t e r n a t i o n a l  e x p a n s i o n  

T h e  p r e s t i g e  o f  t h e  d i s t r i b u t e d  b r a n d s  a n d  t h e  e x p e r t i s e  r e q u i r e d  t o  o f f e r  c u s t o m e r s  t h e  

b e s t  p r o d u c t s  m a k e s  i t  n e c e s s a r y  t o  d i s t r i b u t e  p r o d u c t s  v i a  a  n e t w o r k  o f  h i g h l y  s p e c i a l i s t  

s t o r e s .  T o  t h i s  e n d ,  t h e  G r o u p  m a i n l y  u s e s  t h r e e  c h a n n e l s :  d i r e c t l y  o p e r a t e d  s t o r e s  ( D O S ) ,  

s i n g l e - b r a n d  f r a n c h i s e d  s t o r e s  a n d  a  s e r i e s  o f  i n d e p e n d e n t  m u l t i - b r a n d  s t o r e s  s e l e c t e d  

on  the  ba s i s  o f  t he i r  c ons i s t enc y  w i th  t he  b ra nd s ’  po s i t i on ing ,  t h e i r  l o c a t i on  and  t he  
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l e v e l  o f  s e r v i c e  t h e y  o f f e r  c u s t o m e r s ,  a s  w e l l  a s  t h e  v i s i b i l i t y  t h a t  t h e y  c a n  g u a r a n t e e  

t h e  p r o d u c t s  ( w h o l e s a l e  d i s t r i b u t i o n ) .  T h e s e  a r e  j o i n e d  b y  t h e  e - c o m m e r c e  c h a n n e l ,  

w h i c h  h a s  b e c o m e  i n c r e a s i n g l y  i m p o r t a n t  o v e r  t h e  y e a r s  b o t h  s t r a t e g i c a l l y  a n d  i n  t e r m s  

o f  s a l e s  v o l u m e s .   

The  TOD ’ S  G roup  began  i t s  i n t e rna t i ona l  e xpans io n  i n  1987  w i th  t h e  open i ng  o f  i t s  f i r s t  

d i r e c t  s t o r e  i n  t h e  U n i t e d  S t a t e s ,  i n  N e w  Y o r k .  T h e  c o n s o l i d a t i o n  o f  i t s  s u c c e s s  i n  I t a l y  

a n d  i t s  i n c r e a s i n g  d i r e c t  p r e s e n c e  i n  s t r a t e g i c  f o r e i g n  m a r k e t s  h a v e  c o n t i n u e d  i n  p a r a l l e l ,  

f r o m  F r a n c e ,  w h e r e  t h e  f i r s t  b o u t i q u e  w a s  o p e n e d  i n  R u e  d u  F a u b o u r g  S a i n t  H o n o r é  i n  

P a r i s  i n  1 9 9 3 ,  t o  E n g l a n d ,  f r o m  2 0 0 0  o n w a r d s ,  a n d  o t h e r  E u r o p e a n  l o c a t i o n s .  H a v i n g  

c o n s o l i d a t e d  i t s  p r e s e n c e  i n  t h e  E u r o p e a n  m a r k e t s ,  t h e  G r o u p  b e g a n  p e n e t r a t i n g  t h e  

A s i a n  m a r k e t s ,  o p e n i n g  i t s  f i r s t  s t o r e s  i n  H o n g  K o n g  i n  2 0 0 0 ,  i n  J a p a n  i n  2 0 0 2  a n d  i n  

C h i n a  i n  2 0 0 8 .  I t s  e x p a n s i o n  i n t o  n e w  m a r k e t s  h a s  c o n t i n u e d  i n  r e c e n t  y e a r s  w i t h  t h e  

o p e n i n g  o f  d i r e c t l y  o p e r a t e d  s t o r e s  i n  o t h e r  s t r a t e g i c  m a r k e t s ,  s u c h  a s  C a n a d a  i n  2 0 1 9  

a n d  t h e  U n i t e d  A r a b  E m i r a t e s  i n  2 0 2 1 .  

 

 

A s  a t  3 1  D e c e m b e r  2 0 2 3 ,  t h e  d i s t r i b u t i o n  n e t w o r k  o f  s i n g l e - b r a n d e d  s t o r e s  c o n s i s t e d  o f  

3 4 5  D O S  a n d  9 9  f r a n c h i s e d  s t o r e s ,  u p  s l i g h t l y  f r o m  t h e  3 3 3  D O S  a n d  8 9  f r a n c h i s e d  s t o r e s  

a s  a t  3 1  D e c e m b e r  2 0 2 2 .  I n  l i n e  w i t h  t h e  r a p i d  d y n a m i c s  o f  t h e  s e c t o r ,  t h e  e - c o m m e r c e  

c h a n n e l  h a s  a c q u i r e d  a n  i n c r e a s i n g l y  i m p o r t a n t  r o l e  i n  t h e  G r o u p ' s  d i s t r i b u t i o n  s t r a t e g y ;  

c u r r e n t l y ,  t h e  e - c o m m e r c e  s i t e s  o f  t h e  G r o u p ' s  b r a n d s  a r e  a c t i v e  i n  3 7  c o u n t r i e s  a r o u n d  

t h e  w o r l d .  
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The  TOD ’S  G roup  b r ands  

Today ,  TOD ’ S  S . p .A .  i s  an  ope ra t i ng  ho l d i n g  company  o f  an  i n t e rna t i ona l l y - r e n o w n e d  

g r o u p  t h a t  o p e r a t e s  t h r o u g h  t h e  T O D ’ S ,  R O G E R  V I V I E R ,  H O G A N  a n d  F A Y  b r a n d s .  T h o u g h  

t h e y  h a v e  t h e i r  o w n  d i s t i n c t  i d e n t i t y ,  t he  G roup ’ s  b r ands  sha r e  t he  s ame  ph i l o sophy  

b a s e d  o n  a  b a l a n c e d  m i x  o f  t r a d i t i o n  a n d  m o d e r n i t y ,  h i g h  q u a l i t y ,  c r e a t i v e  c o n t e n t  a n d  

b r o a d  p r o d u c t  u s a b i l i t y .  

TOD’S  

I c on  o f  I t a l i an  e x ce l l ence ,  t he  TOD ’ S  b rand  r ep re s en t s  a  l i f e s t y l e  t ha t  c omb ine s  t ime le s s  

e l e g a n c e  a n d  u n c o m p r o m i s i n g  q u a l i t y .  A  l i f e s t y l e  i n t r i n s i c a l l y  l i n k e d  t o  t h e  c o n c e p t  o f  

I t a l i a n  s p i r i t ,  g o o d  t a s t e  a n d  s a v o i r - v i v r e .  K n o w n  w o r l d w i d e  f o r  i t s  u n m i s t a k a b l e ,  

d i s c ree t  and  soph i s t i c a ted  s t y l e ,  o ve r  t he  yea r s  TOD ’ S  c o l l e c t i ons  o f  f oo twea r ,  l ea the r  

g o o d s  a n d  a c c e s s o r i e s  f o r  w o m e n  a n d  m e n  h a v e  l a u n c h e d  n u m e r o u s  m o d e l s  t h a t  h a v e  

g o n e  o n  t o  b e c o m e  t r u e  s t y l e  i c o n s  o f  m o d e r n  l u x u r y .  M o s t  n o t a b l y ,  t h e  G o m m i n o ,  i n  i t s  

v a r i o u s  v e r s i o n s ,  t h e  D i  B a g  a n d  m a n y  o t h e r s .  

E v e r y  p r o d u c t  i s  m a n u f a c t u r e d  u s i n g  t h e  f i n e s t  I t a l i a n  c r a f t  t e c h n i q u e s ,  r e s u l t i n g  i n  

e x t r a o r d i n a r y  o b j e c t s  t h a t  a r e  i m i t a t e d  a n d  s o u g h t - a f t e r  a l l  o v e r  t h e  p l a n e t .  T h r o u g h  a  

met i cu lous  s e r i e s  o f  c hec k s  and  con t ro l s ,  e ve r y  day  TOD ’ s  c r ea te s  e x c l u s i v e  p roduc t s  

l o v e d  b y  c e l e b r i t i e s  a n d  f a s h i o n  l e a d e r s  a c r o s s  t h e  w o r l d .  
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T O D ' S  a l s o  c e l e b r a t e d  i t s  p a s s i o n  f o r  h a n d c r a f t s m a n s h i p  a n d  t h e  I t a l i a n  a r t i s a n  t r a d i t i o n  

i n  2 0 2 3 .   

T h e  h i s t o r y  o f  t h e  b r a n d  i s  f o u n d e d  o n  t h e  v a l u e s  o f  f a m i l y  u n i t y ,  q u a l i t y  p r o d u c t s  a n d  

t i m e l e s s  e l e g a n c e ;  t h e s e  v a l u e s  a r e  r e f l e c t e d  i n  o n e  o f  t h e  p r o f e s s i o n a l  f i g u r e s  t h a t  b e s t  

r e p r e s e n t s  T O D ' S  a n d  w i t h o u t  w h o m  t h e  b r a n d  w o u l d  n o t  b e  w h a t  i t  i s  t o d a y :  t h e  

c r a f t s m a n .  D e c a d e s  o f  e x p e r i e n c e  w o r k i n g  w i t h  t h e  c o m p a n y  a r e  a  g u a r a n t e e  o f  q u a l i t y ,  

p a s s i o n  a n d  a  s e n s e  o f  b e l o n g i n g .   

With  t h i s  i n  m i nd ,  TOD ' S  ha s  a lway s  sough t  t o  e xpo r t  “M a d e  i n  I t a l y ” ,  s h o w c a s i n g  i t s  

c r a f t s m a n s h i p  t h r o u g h  i t s  p e o p l e ,  m a k i n g  t h e m  t h e  p r o t a g o n i s t s  o f  a c t i v i t i e s  a n d  e v e n t s .   

I n  2 0 2 3  m o r e  t h a n  5 0  s t o r e  d a y s  w e r e  h e l d  a r o u n d  t h e  w o r l d ,  f r o m  M i l a n  t o  S e o u l ,  d u r i n g  

w h i c h ,  t h a n k s  t o  t h e  p r e s e n c e  o f  t h e  a r t i s a n s ,  c u s t o m e r s  w e r e  a b l e  t o  w i t n e s s  t h e  

c r e a t i o n  o f  t h e  m o s t  i c o n i c  s h o e s  a n d  b a g s ,  s u c h  a s  t h e  G o m m i n o  a n d  t h e  D i  B a g ,  a n d  t o  

p e r s o n a l i s e  c e r t a i n  p r o d u c t s .  T h a n k s  t o  t h e s e  i n i t i a t i v e s ,  T O D ' S  i s  a b l e  t o  c o m m u n i c a t e  

i t s  v a l u e s  i n  a  d i r e c t  a n d  r e a l  w a y .  I n  a d d i t i o n  t o  t h e s e  e x p e r i e n c e s  i n  c o n t a c t  w i t h  o u r  

c u s t o m e r s ,  t h e  f i g u r e  o f  t he  a r t i s an  was  c en t r a l  t o  t he  b rand ’ s  mos t  impo r t a n t  moment s :  

t h e  W o m e n ' s  f a s h i o n  s h o w  a n d  t h e  p r e s e n t a t i o n  o f  t h e  M e n ' s  C o l l e c t i o n ,  w h e n  t h e  

wor ld ’ s  a t t en t i on  was  f o cused  on  M i l an  a nd  i t s  f a s h ion  week .  

F o r  t h e  W o m e n ' s  S p r i n g  -  S u m m e r  2 0 2 4  C o l l e c t i o n ,  T O D ' S  c h o s e  t h e  p l a c e  t h a t  b e s t  

t y p i f i e s  I t a l i a n  m a s t e r  c r a f t s m a n s h i p :  t h e  S c a l a  A n s a l d o  W o r k s h o p s ,  w h e r e  s e t  d e s i g n e r s ,  

s c u l p t o r s  a n d  c a r p e n t e r s  c r e a t e  t h e  s e t s  o f  T e a t r o  a l l a  S c a l a  i n  t h e  s a m e  w a y  a s  t h e  

m a s t e r  a r t i s a n s ,  p r e s e n t  d u r i n g  t h e  s h o w ,  g i v e  l i f e  t o  c o l l e c t i o n s  o f  t h e  h i g h e s t  q u a l i t y .  

I m m e r s e d  i n  t h e  m i s e  e n  s c è n e  o f  D o n  C a r l o s ,  T O D ' S  w a n t e d  t o  c e l e b r a t e  t h e  e x c e l l e n c e  
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o f  M a d e  i n  I t a l y ,  w h i c h  i t  h a s  a l w a y s  p r o m o t e d  a c r o s s  t h e  w o r l d ,  w h i l e  a t  t h e  s a m e  t i m e  

t r y i n g  t o  e n c o u r a g e  y o u n g  p e o p l e  t o  e n t e r  t h e  w o r l d  o f  q u a l i t y  c r a f t s m a n s h i p .  

F o r  t h e  e v e n t  d u r i n g  M e n ' s  F a s h i o n  W e e k  i n  J u n e  a t  V i l l a  N e c c h i ,  t w o  a r t i s a n s  w e r e  t h e  

c e n t r e  o f  a t t e n t i o n  a t  t h e  p r e s e n t a t i o n ,  p o s i t i o n e d  i n  t h e  m i d d l e  o f  t h e  V i l l a ' s  g a r d e n .  

O n c e  a g a i n ,  T O D ' S  w a n t e d  t o  e m p h a s i s e  h ow I t a l y ’ s  pa s s i on  f o r  handmade  goods  makes  

i t  u n i q u e  i n  t h e  w o r l d  a n d  h o w  I t a l i a n  c r a f t s m a n s h i p  a n d  q u a l i t y  a r e  t h e  a b s o l u t e  

p r o t a g o n i s t s  o f  e v e r y  c o l l e c t i o n .  

T o  c e l e b r a t e  t r a d i t i o n a l  c r a f t s m a n s h i p  a n d  I t a l i a n  s a v o i r  f a i r e ,  T O D ' S  c o l l a b o r a t e d  w i t h  

i n t e r n a t i o n a l l y  r e n o w n e d  p h o t o g r a p h e r  T i m  W a l k e r  i n  T h e  A r t  o f  C r a f t s m a n s h i p  i n  2 0 2 3 .  

H a n d c r a f t s m a n s h i p  a n d  t h e  e x c e l l e n c e  o f  M a d e  i n  I t a l y  h a v e  a l w a y s  b e e n  t h e  f o u n d i n g  

v a l u e s  o f  t h e  b r a n d ,  j u s t  a s  q u a l i t y  a n d  a t t e n t i o n  t o  d e t a i l  a r e  e x p r e s s i o n s  o f  g r e a t  

c r a f t s m a n s h i p .  F r o m  t h e  m e e t i n g  o f  T i m  W a l k e r ' s  c r e a t i v i t y  a n d  T O D ' S  c r a f t  t r a d i t i o n  

c o m e s  a  s t o r y  o f  i m a g e s  a n d  v i d e o s  w h i c h  r e t r a c e s ,  i n  a n  i r o n i c  a n d  s u r r e a l  w a y ,  t h e  

s t a g e s  i n  t h e  c r e a t i o n  o f  t h e  b r a n d ' s  i c o n s ,  f r o m  t h e  D i  B a g  t o  t h e  G o m m i n o .  U s i n g  a  

c o n t e m p o r a r y  l a n g u a g e ,  t h e  a r t i s t  p l a y s  a r o u n d  w i t h  t h e  e x p r e s s i v e  p o w e r  o f  b o t h  t h e  

a r t i c l e s  p r o d u c e d  a n d  t h e  t o o l s  t h a t  a c c o m p a n y  a n d  r e p r e s e n t  t h e  m o s t  i m p o r t a n t  s t e p s  

i n  t h e  c r a f t  p r o c e s s :  t h e  c u t t i n g  o f  t h e  l e a t h e r ,  s t i t c h i n g ,  b r u s h i n g .  E a c h  o f  t h e  i m a g e s  

c o n v e y s  a  m e s s a g e  o f  a r t  a n d  b e a u t y ,  o f  k n o w l e d g e  a n d  q u a l i t y  w o r k ,  s y m b o l s  o f  t h o s e  

a u t h e n t i c  v a l u e s  t h a t  e v e n  t h e  y o u n g e r  g e n e r a t i o n s  a r e  r e d i s c o v e r i n g  t o d a y  a n d  o f  w h i c h  

TOD ' S  i s  t he  s pokesman .  I n  “ T h e  A r t  o f  C r a f t s m a n s h i p ” ,  e ve r y  image  t e l l s  a  s t o r y  o f  

q u a l i t y  a n d  t r a d i t i o n ,  r e m i n d i n g  u s  t h a t ,  b e h i n d  e v e r y  p r o d u c t ,  t h e r e  a r e  t h e  t o o l s  t h a t  

m a k e  i t  a n d  t h a t ,  b e h i n d  e a c h  o f  t h e s e ,  t h e r e  a r e  t h e  h a n d s  a n d  k n o w l e d g e  o f  t h o s e  w h o  

u s e  t h e m .  

“T h e  A r t  o f  C r a f t s m a n s h i p ”  was  p re sen ted  to  t he  gene ra l  p ub l i c  a t  t he  Cav a l l e r i z z e  o f  t h e  

L e o n a r d o  D a  V i n c i  N a t i o n a l  M u s e u m  o f  S c i e n c e  a n d  T e c h n o l o g y  i n  M i l a n  a t  t h e  F u o r i  

S a l o n e  d u r i n g  D e s i g n  W e e k  i n  A p r i l  2 0 2 3 .  T h e  o p e n i n g  e v e n t  w a s  a t t e n d e d  b y  a r o u n d  

1 2 0 0  p e o p l e  w h i l e  o n  t h e  f o l l o w i n g  d a y s ,  w h e n  t h e  e x h i b i t i o n  w a s  o p e n  a n d  f r e e  t o  a l l ,  

m o r e  t h a n  1 4 0 0  v i s i t s  w e r e  r e c o r d e d .  I n  t h e  m o n t h s  f o l l o w i n g  t h e  l a u n c h  e v e n t ,  t h e  

c o n t e n t  o f  t h i s  p r o j e c t  t r a v e l l e d  t h e  w o r l d  t h r o u g h  e v e n t s ,  p o p - u p s  a n d  t h e  w i n d o w s  o f  

T O D ' S  b o u t i q u e s  e v e r y w h e r e  f r o m  t h e  U S  t o  J a p a n  a n d  S o u t h  K o r e a .   

T h e  J . P .  TOD’S  S a r t o r i a l  c o l l e c t i o n  i s  bo th  a  t r i bu te  t o  TOD ’ S  h i s to r y  a nd  a  mode rn  

r e i n t e r p r e t a t i o n  o f  i t s  c l a s s i c  d e s i g n s .  T h e  J . P .  TOD ’ S  monog ram  d e f i n e s  a n  e x c l u s i v e  

co l l e c t i on  o f  men ’ s  s hoes  t ha t  c an  be  cu s tom i sed  w i th  a  c ho i c e  o f  d i f f e r en t  l ea the r s  a nd  

w i t h  t he  a pp l i c a t i on  o f  t he  monog ram .  The  J . P .  TOD ’ S  Sa r to r i a l  c o l l e c t i o n  i s  c u r r e n t l y  

ava i l ab l e  i n  a  s e l e c t i on  o f  TOD ’ S  bou t i ques .  T he  shopp ing  expe r i ence  i s  f o cused  on  
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6 1  R e p o r t  o n  o p e r a t i o n s  

r e f i n e m e n t  a n d  a t t e n t i o n  t o  d e t a i l ,  e m b o d i e d  b y  e n v i r o n m e n t s ,  f u r n i s h i n g  o b j e c t s ,  w o r k s  

o f  a r t  a n d  d e d i c a t e d  c o n s u l t a n t s ,  g u i d i n g  c u s t o m e r s  i n  t h e  c u s t o m i s a t i o n  a n d  p u r c h a s e  

o f  J . P .  TOD’ S  The  soph i s t i c a ted  se l e c t i on  o f  f i ne  l ea the r s  i n  t he  J . P .  TOD ’ S  Sa r to r i a l  

c o l l e c t i o n  a n d  i t s  c o l o u r  r a n g e  i s  c o l l e c t e d  i n  a  s e r i e s  o f  v o l u m e s  t h a t  a l l o w  y o u  t o  

d i r e c t l y  t o u c h  t h e s e  h i g h - q u a l i t y  e l e g a n t  l e a t h e r s .  Y o u r  i n i t i a l s  c a n  b e  s t a m p e d  o n  t h e  

s h o e s  m a d e  w i t h  e x c l u s i v e  c r i n k l e d  l e a t h e r  t o  m a k e  t h e  p r o d u c t  e v e n  m o r e  u n i q u e  a n d  

p e r s o n a l .  

W i t h  t h e  s u p p o r t  o f  t w o  b o o k s  d e d i c a t e d  t o  t h e  p r o c e s s ,  c u s t o m e r s  c a n  d i s c o v e r  t h e  

v a r i o u s  c u s t o m i s a t i o n s  p o s s i b l e :  f r o m  o n e  t o  f o u r  l e t t e r s  –  w i t h  o r  w i t h o u t  p u n c t u a t i o n  

–  s t a m p e d  o r  p a i n t e d  i n  s i l v e r ,  t o  b e  a p p l i e d  t o  t h e  u p p e r ,  c o u n t e r  o r  i n s o l e  o f  f o o t w e a r  

a n d  t o  t h e  h a n d l e s  a n d  b i n d i n g  o f  b a g s .  

TOD’S  FOR  A U T O M O B I L I  L A M B O R G H I N I  

T h e  c o l l a b o r a t i o n  b e t w e e n  T O D ' S  a n d  L a m b o r g h i n i  w a s  a n n o u n c e d  i n  2 0 2 3  a n d  

o f f i c i a l l y  c e l e b r a t e d  i n  F l o r e n c e  o n  1 0  J a n u a r y  2 0 2 4  a t  t h e  h i s t o r i c  S t a z i o n e  L e o p o l d a  

d u r i n g  P i t t i  U o m o ,  t h e  u n m i s s a b l e  m e n ' s  f a s h i o n  e v e n t .  T h e  s t a r s  o f  t h e  i n s t a l l a t i o n  

a r e  t h e  T O D ' S  c o l l e c t i o n  f o r  A u t o m o b i l i  L a m b o r g h i n i  a n d  t h e  L a m b o r g h i n i  R e v u e l t o .  

T h i s  c o l l a b o r a t i o n  s h o w c a s e s  c r a f t s m a n s h i p  a n d  i n n o v a t i o n :  q u a l i t i e s  t h a t  h a v e  

m a d e  t h e  t w o  c o m p a n i e s  l e a d e r s  i n  t h e i r  f i e l d s .  V i s i o n  a n d  p a s s i o n ,  w i t h  a n  

u n w a v e r i n g  c o m m i t m e n t  t o  r e s e a r c h  a n d  q u a l i t y ,  a r e  f u n d a m e n t a l  c h a r a c t e r i s t i c s  

t h a t  u n i t e  T O D ' S  a n d  A u t o m o b i l i  L a m b o r g h i n i .  T h e  e p i t o m e  o f  d e s i g n  a n d  t h e  I t a l i a n  

m a n u f a c t u r i n g  t r a d i t i o n  a n d  a t t e n t i o n  t o  d e t a i l  a r e  t h e  c o r e  v a l u e s  w h i c h ,  t h r o u g h  

t h i s  c o l l a b o r a t i o n ,  e x p o r t  t h e  e x c e l l e n c e  o f  I t a l i a n  k n o w - h o w  t o  t h e  r e s t  o f  t h e  w o r l d .   

T h e  p r o j e c t  s t a r t s  w i t h  t h e  l a u n c h  o f  a  m e n ' s  a n d  w o m e n ' s  f o o t w e a r  c o l l e c t i o n  b a s e d  

o n  t w o  m o d e l s ,  t h e  i c o n i c  G o m m i n o  a n d  t h e  s n e a k e r  i n  y e l l o w ,  g r e e n  a n d  b l u e .  T h e  

G o m m i n o  f e a t u r e s  a  n e w  l i n e  t h a t  e c h o e s  t h e  l i v e r y  o f  L a m b o r g h i n i ' s  s u p e r  s p o r t s  

c a r s  a n d  t u b u l a r  b a n d i n g  w h i c h  e n h a n c e s  i t s  a e r o d y n a m i c  a p p e a l ,  a d d i n g  d y n a m i s m  

a n d  e l e g a n c e .  O n  t h e  s o l e s ,  t h e  l i t t l e  r u b b e r  p e b b l e s  a r e  o v e r s i z e d ,  m a t c h i n g  t h e  

c o l o u r  o f  t h e  h e e l  o r  u p p e r .  T h e  l e a t h e r s  a r e  s o u r c e d  f r o m  t h e  b e s t  t a n n e r i e s  a n d  t h e  

p r o d u c t i o n  p r o c e s s  r e q u i r e s  a  h i g h  l e v e l  o f  c r a f t s m a n s h i p ,  w i t h  t h e  c u t t i n g  o f  t h e  

l e a t h e r  c u t t i n g  a n d  t h e  t o p s t i t c h i n g  c a r r i e d  o u t  b y  h a n d . T h e  c o l l e c t i o n  r e p r e s e n t s  

t h e  f i r s t  s t e p  o f  a  p r o j e c t  t h a t  w i l l  a l s o  i n c l u d e  l e a t h e r  g o o d s  a n d  c l o t h i n g  c o l l e c t i o n s .  

 

T O D ' S  o f f e r s  a  t a i l o r - m a d e  e x p e r i e n c e  t o  m a k e  s o m e  o f  i t s  i c o n i c  p r o d u c t s  t r u l y  u n i q u e .  

T h e  G o m m i n o  m o c c a s i n  i s  o n e  o f  t h e  s t a r s  o f  t h e  c u s t o m i s a t i o n  s e r v i c e ,  a v a i l a b l e  b o t h  

i n  T O D ' S  b o u t i q u e s  a n d  o n l i ne .  T he  “My  Gommino”  p rog ramme  a l l ows  t h e  cu s tomer  t o  
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c r e a t e  h i s  o r  h e r  o w n  v e r s i o n  f r o m  m i l l i o n s  o f  p o s s i b l e  c o m b i n a t i o n s ,  c h o o s i n g  n o t  o n l y  

t h e  m a t e r i a l  a n d  c o l o u r  b u t  a l s o  d e t a i l s  s u c h  a s  t h e  s t i t c h i n g ,  t h e  s t r a p  o r  t h e  t o e c a p ;  i t  

i s  e v e n  p o s s i b l e  t o  c h o o s e  t h e  c o l o u r  o f  t h e  r u b b e r  p e b b l e s  o r  a d d  y o u r  i n i t i a l s .  T h e  

produc t  i s  handmade  w i t h  c a re  and  pa s s i on  by  TOD ’ S  a r t i s ans  and  c an  be  p i c ked  up  a t  

any  o f  t he  b rand ’ s  s i ng l e -brand  s to re s  o r  s en t  d i r e c t l y  t o  t he  cu s tomer ’ s  h ome .  

I n  2 0 2 2  T O D ' S  l a u n c h e d  M y  D i  B a g ,  a n  e x c l u s i v e  c u s t o m i s a t i o n  s e r v i c e  t o  m a k e  t h e  

b r a n d ' s  i c o n i c  D i  B a g  e v e n  m o r e  s p e c i a l .  C u s t o m e r s  c a n  c h o o s e  t h e  c o l o u r s ,  t h e  l e t t e r s  

a n d  t h e  s i z e  o f  t h e  b a g  t o  e x p r e s s  t h e i r  u n i q u e n e s s  t h r o u g h  t h e i r  b a g .  A n  e l e g a n t  l e a t h e r  

p e n d a n t  c o m p l e t e s  t h e  b a g  a n d  b e a r s  a  Q R  C o d e  w h i c h ,  w h e n  s c a n n e d  w i t h  a  s m a r t p h o n e ,  

e n a b l e s  c u s t o m e r s  t o  a c c e s s  t h e  T O D ' S  P a s s p o r t  p a g e  o n  t o d s . c o m .  A  c e l e b r a t i o n  o f  

c r a f t s m a n s h i p  a n d  c r e a t i v i t y  f o r  t h e  c r e a t i o n  o f  a  o n e - o f f  p i e c e .  

 

The  “T O D ' S  x  P a l m  A n g e l s ”  p ro j e c t  i s  pa r t  o f  T O D ' S - F A C T O R Y ,  a  c r e a t i v e  w o r k s h o p  w h e r e  

e s t a b l i s h e d  a n d  e m e r g i n g  d e s i g n e r s  a r e  i n v i t e d  t o  o f f e r  a  n e w  t a k e  o n  t h e  D N A  o f  t h e  

T O D ' S  b r a n d .  T a k i n g  a  f r e s h  l o o k  a t  t h e  c l a s s i c s ,  g i v i n g  t h e m  a  n e w  t w i s t ,  h a s  a l w a y s  b e e n  

a t  t h e  h e a r t  o f  t h e  P a l m  A n g e l s  c r e a t i v e  p r o c e s s ,  l i k e  a n  u n e x p e c t e d  p h o t o  t h a t  p u t s  t h e  

s u b j e c t  i n  t h e  f o r e g r o u n d ,  a d d i n g  a  b o l d  n e w  e l e m e n t .  T h e  2 0 2 3  A u t u m n - W i n t e r  

c o l l e c t i o n  g a v e  F r a n c e s c o  R a g a z z i ,  F o u n d e r  a n d  C r e a t i v e  D i r e c t o r  o f  P a l m  A n g e l s ,  t h e  

o p p o r t u n i t y  t o  t a k e  s u c h  a  t r a n s f o r m a t i v e  l o o k  a t  a n  i c o n i c  shoe ,  t he  TOD ’ S  T abs  sneake r .  

T h e  w o r l d s  o f  P a l m  A n g e l s  a n d  T O D ' S  m e e t  a n d  f i n d  c o m m o n  g r o u n d :  s h a p i n g  t r a d i t i o n  

a n d  c o n t e m p o r a r y  c u l t u r e ,  c a p t u r i n g  t h e  p r e s e n t  i n  a  t i m e l e s s  d e s i g n .  

 

R O G E R  V I V I E R  

M o n s i e u r  R O G E R  V I V I E R ,  w h o  c r e a t e d  t h e  f i r s t  s t i l e t t o  h e e l  i n  t h e  1 9 5 0 s ,  d e s i g n e d  

e x t r a v a g a n t  a n d  l u x u r i o u s l y  e m b e l l i s h e d  s h o e s  w h i c h  h e  d e s c r i b e d  a s  s c u l p t u r e s .  A  

s k i l l e d  a r t i s a n  w h o  l o v e d  f e m i n i n e  e l e g a n c e ,  V i v i e r  e l e v a t e d  s h o e s  t o  a r t  o b j e c t s  t h r o u g h  

t h e  s a v o i r - f a i r e  o f  F r e n c h  e m b r o i d e r y  h o u s e s .  

T o d a y ,  t h e  a r t i s t i c  h e r i t a g e  a n d  e x c e l l e n t  t r a d i t i o n a l  r o o t s  o f  t h e  V I V I E R  f a s h i o n  h o u s e  

h a v e  b e e n  g i v e n  a  n e w  l e a s e  o f  l i f e .  Thank s  t o  t he  G roup ’ s  wo rk ,  M o n s i e u r  R O G E R  

V IV I ER ’ s  c r ea t i v i t y  and  v i s i on  l i v e  on  and  new  chap te r s  a re  a dded  to  t h i s  un ique  s to r y  

e v e r y  s e a s o n ,  w h i c h  g o e s  b e y o n d  f o o t w e a r  e x p e r t i s e  t o  i n c l u d e  b a g s ,  s m a l l  l e a t h e r  g o o d s  

a n d  j e w e l l e r y .  T o d a y ,  t h e  R O G E R  V I V I E R  w o m a n  i s  s o p h i s t i c a t e d  a n d  e l e g a n t ,  y e t  s l i g h t l y  

e c c e n t r i c :  a  w o m a n  w h o  t r i e s  t o  e x p r e s s  h e r  t i m e l e s s  e l e g a n c e  t h r o u g h  h e r  c l o t h e s  b u t  

w i t h o u t  f o r g e t t i n g  t o  a d d  h e r  o w n  c h e e k y ,  e x t r a v a g a n t  t o u c h .  
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W i t h  t h e  i n n o c e n c e  a n d  e n t h u s i a s m  t h a t  o n l y  t h e  y o u n g  p o s s e s s ,  M a r i o n  B a r b e a u  s e e m s  

t o  b e  s e a r c h i n g  f o r  h e r  p l a c e  i n  t h e  w o r l d  i n  a  c h â t e a u .  A c t r e s s  a n d  p r i m a  b a l l e r i n a  a t  

t h e  P a r i s  O p e r a ,  s h e  i s  t h e  f a c e  o f  t h e  R O G E R  V I V I E R  2 0 2 4  S p r i n g  -  S u m m e r  c a m p a i g n  

“ L a  d a n s e u s e  d u  c h â t e a u ” ,  t he  pe r f e c t  pe r sona l i t y  t o  embody  and  r e f l e c t  t he  unb r i d l ed  

e s s e n c e ,  r e f i n e d  t a s t e  a n d  c o n s u m m a t e l y  F r e n c h  s o p h i s t i c a t i o n  o f  t h e  M a i s o n .  I n  t h e  

n o b l e  s e t t i n g  o f  t h e  C h â t e a u  d e  C h a m p l â t r e u x ,  a n  1 8 t h - c e n t u r y  m a n o r  h o u s e  d e s i g n e d  b y  

a r c h i t e c t  J e a n - M i c h e l  C h e v o t e t  j u s t  a  s t o n e ' s  t h r o w  f r o m  t h e  V i l l e  L u m i è r e ,  M a r i o n  t r i e s  

t o  u n d e r s t a n d  a n d  f i n d  h e r s e l f .  

T h e  u n u s u a l  w i d e - a n g l e  p e r s p e c t i v e s  a n d  t h e  v e i l e d ,  a l m o s t  b l u r r e d  e f f e c t  o f  t h e  

c a m p a i g n  s h o t s  g i v e  t h e  t y p i c a l l y  F r e n c h  f e a t u r e s  o f  t h e  p r o t a g o n i s t  a  r e b e l l i o u s  l o o k .  

W i t h  t h a t  s o m e t i m e s  b o r e d ,  o f t e n  a m u s e d  a n d  e v e r  s o  s l i g h t l y  m i s c h i e v o u s  a i r ,  t h e  

d a n c e r  d a y d r e a m s  a n d  s e e s  h i s t o r i c a l  p a i n t i n g s  c o m e  t o  l i f e .  S h e  g e t s  l o s t  i n  t h e  l u s h  

g a r d e n s  s u r r o u n d i n g  t h e  c a s t l e  a n d  i s  e n c h a n t e d  b y  t h e  l i g h t  t h a t  f i l t e r s  t h r o u g h  t h e  

w i n d o w s  a n d  t h e  s u m p t u o u s  B a r o q u e  a n d  R o c o c o  d e c o r a t i o n s .  I n  t h e  c o n t r a s t  b e t w e e n  

d a y  a n d  n i g h t ,  s h e  g o e s  i n  s e a r c h  o f  h e r s e l f ,  i n  p u r s u i t  o f  h e r  p a s s i o n s .  W e a r i n g  G h e r a r d o  

F e l l o n i ' s  u n i q u e  c r e a t i o n s  w i t h  j o i e  d e  v i v r e ,  e n v e l o p e d  i n  t h e  i m p a l p a b l e  a u r a  o f  a  p a s t e l  

p a l e t t e ,  s h e  i s  f i l l e d  w i t h  a  h a p p i n e s s  t h a t  s h i n e s  t h r o u g h  w i t h  t h e  c h a n g i n g  s e a s o n s .  A n  

i c o n  o f  t a l e n t ,  p a s s i o n  a n d  c o n t e m p o r a r y  e l e g a n c e ,  l i k e  a l l  t h e  a m b a s s a d o r s  c h o s e n  b y  

t h e  c r e a t i v e  d i r e c t o r  o f  V I V I E R  t o  n a r r a t e  h i s  v i s i o n ,  M a r i o n  f u l l y  r e p r e s e n t s  t h e  c h a r m  

a n d  c l a s s  o f  t h e  P a r i s i a n  f e m m e .  

T h e  u n i q u e  v i e w p o i n t s  o f  t h e  l e n s  h i g h l i g h t  t h e  d e t a i l s  o f  t h e  S p r i n g / S u m m e r  2 0 2 4  

c o l l e c t i o n :  t h e  w e a v e s  a n d  s w e e t h e a r t  c u t  o f  t h e  I  L o v e  V i v i e r  b a l l e t  f l a t s  a n d  p u m p s ,  

t h e  i c o n i c  s q u a r e  b u c k l e s  w i t h  s p a r k l i n g  r h i n e s t o n e  d e t a i l s  o n  t h e  F l o w e r  S t r a s s  J e w e l  
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b a g s ,  t h e  r e t r o  g e o m e t r i c  p r o f i l e s  o f  t h e  B e l l e  V i v i e r  l i n e ,  t h e  l i l a c ,  y e l l o w ,  g r e e n  a n d  

s k y  b l u e  s h a d e s  t h a t  l o o k  l i k e  c l o u d s  o f  c a n d y f l o s s ,  a l l  e m b l e m s  o f  a  s t y l e  t h a t  i s  b o t h  

b o l d  a n d  c h i c .  M a t e r i a l s  s u c h  a s  r a f f i a ,  d e n i m  a n d  l e a t h e r  w i t h  m e t a l l i c  f i n i s h e s  a r e  

j o i n e d  b y  t h e  s o f t  d r a p i n g  a n d  p u f f y  s i l h o u e t t e  o f  t h e  i c o n i c  V i v '  C h o c  o r  t h e  c u t - o u t  

d e t a i l  c r e a t e d  b y  t h e  t h i n  s t r a p  o f  V i v '  C a n a r d ,  a  n e w  i n t e r p r e t a t i o n  o f  a  s h o e  d e s i g n e d  

b y  M o n s i e u r  R O G E R  V I V I E R  h i m s e l f  a n d  r e - i m a g i n e d  w i t h  t h e  t y p i c a l  d i v e r t i s s e m e n t  o f  

G h e r a r d o  F e l l o n i .  N o t  t o  m e n t i o n  t h e  d a z z l i n g  o v e r s i z e  n e c k l a c e s ,  b r o o c h e s  a n d  d a n g l e  

e a r r i n g s .  F r o m  s h o e s  t o  b a g s ,  j e w e l l e r y  t o  f i n e  w a i s t c o a t s  a n d  b e l t s ,  n o t h i n g  i s  m i s s i n g  

f r o m  t h e  R O G E R  V I V I E R  w a r d r o b e .  

 

H O G A N  

I n  1 9 8 6 ,  H O G A N  w a s  f o u n d e d  t o g e t h e r  w i t h  a  n e w  c o n c e p t  o f  f o o t w e a r :  l u x u r y  s n e a k e r s  

t h a t  h a r m o n i o u s l y  c o m b i n e  s p o r t y  f e a t u r e s  a n d  u r b a n  e l e g a n c e .  T o d a y ,  a s  t h e n ,  t h e  

b r a n d  r e p r e s e n t s  a  p i o n e e r i n g  v i s i o n  o f  t h e  c o n c e p t  o f  c a s u a l  l u x u r y  w i t h  i t s  e x c l u s i v e  

l i f e s t y l e ,  s u i t a b l e  f o r  a n y  o c c a s i o n :  c o n t e m p o r a r y  a n d  d y n a m i c ,  i n f o r m a l  y e t  

s o p h i s t i c a t e d .  The  b rand  ha s  been  a  t r endse t t e r  s i n ce  t he  ea r l y  ’ 9 0 s  w i th  t he  

“ I n te ra c t i v e ”  sneake r :  t h i s  i c on  i s  s t i l l  o ne  o f  t he  mos t  im i t a ted  HOGAN mode l s ,  an  

i nnova t i v e  d es i g n  wh i ch  ha s  made  t he  d i s t i n c t i v e  “H”  mo t i f  t he  b ra nd ’ s  g l oba l  s y m b o l .  

A n  I t a l i a n  b r a n d  w i t h  a  s t r o n g  i n t e r n a t i o n a l  a p p e a l ,  H O G A N  l o v e s  t o  c o m b i n e  t r a d i t i o n  

a n d  a e s t h e t i c  i n n o v a t i o n  w i t h  t h e  q u a l i t y  o f  t h e  b e s t  m a t e r i a l s ,  a  c o m b i n a t i o n  t h a t  

d i s t i ngu i shes  t he  t ime le s s  app roach  embod ied  b y  t he  b rand ’ s  i c on i c  p roduc t s :  o b j e c t s  

des i gned  to  p re se r ve  t h e i r  v a l ue  o ve r  t ime ,  i n t e rp re t i ng  t h e  wea re r ’ s  l i f e s t y l e  w i th  a  

h i g h l y  c o n t e m p o r a r y  l o o k .  
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F A Y  

T h e  F A Y  brand ’ s  h i s t o r y  da te s  ba c k  t o  t he  ea r l y  ’ 80 s ,  i n  t he  Un i t ed  S t a t e s ,  when  D i ego  

a n d  A n d r e a  D e l l a  V a l l e  d i s c o v e r e d  t h e  w o r k  j a c k e t s  w o r n  b y  f i r e f i g h t e r s  i n  M a i n e .  

R e a l i s i n g  i t s  p o t e n t i a l ,  t h e y  t o o k  o v e r  t h e  F A Y  b r a n d ,  s p e c i a l i z e d  i n  t e c h n i c a l  c l o t h i n g  

f o r  f i s h e r m e n  a n d  f i r e f i g h t e r s ,  i n t r o d u c i n g  i t  i n  I t a l y  w i t h  a  c l e a r  g o a l :  t o  o f f e r  w o r k w e a r  

f o r  u r b a n  u s e .  

T h e  w o r k  j a c k e t  t h u s  b e c a m e  a n  i d e a l  c i t y  g a r m e n t  a n d  t h e  4  G a n c i  F a y  s o o n  g a i n e d  c u l t  

s t a t u s  i n  i n t e r n a t i o n a l  c a p i t a l s .  T h i s  i c o n i c  j a c k e t  h a s  b e e n  c o n s t a n t l y  r e i n t e r p r e t e d  a n d  

i s  a c c o m p a n i e d  b y  a  l i n e  o f  c l o t h i n g ,  p r e d o m i n a n t l y  o u t e r w e a r ,  w h i c h  i s  d i s t i n g u i s h e d  b y  

i t s  t e c h n i c a l  t r e a t m e n t  o f  f a b r i c s ,  a t t e n t i o n  t o  d e t a i l  a n d  e x t r e m e l y  f u n c t i o n a l  g a r m e n t s .  

S t r o n g l y  l i n k e d  t o  t h e  t r a d i t i o n  a n d  e l e g a n c e  o f  M a d e  i n  I t a l y ,  t o d a y  F A Y  c o n t i n u e s  t o  

c o m m u n i c a t e  i t s  d i s t i n c t i v e  s p i r i t ,  c o m b i n i n g  i n n o v a t i v e  m a t e r i a l s  a n d  t h e  t i m e l e s s  

c h a r a c t e r i s t i c s  o f  a u t h e n t i c  I t a l i a n  o u t e r w e a r :  s t y l e ,  e x c e l l e n c e  a n d  v e r s a t i l i t y .   
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O n  1 4  M a r c h  2 0 2 3 ,  t h e  P A C  -  P a v i l i o n  o f  C o n t e m p o r a r y  A r t  o f  M i l a n  -  o p e n e d  t h e  

pho tog raph i c  e xh i b i t i on :  “ T E S T E R S  -  T r a v e l l i n g  w i t h  F A Y  A r c h i v e ” ,  a  s t o r y  i n  p i c tu re s  o f  

t h e  a d v e n t u r e s  t h a t  B r i t i s h  p h o t o g r a p h e r  J a m e s  M o l l i s o n  -  t o g e t h e r  w i t h  t h e  F A Y  A r c h i v e  

t e a m  -  e x p e r i e n c e d  b e t w e e n  2 0 2 1  a n d  2 0 2 3  i n  t h e  w o r l d ' s  m o s t  i n h o s p i t a b l e  p l a c e s .   

T h e  e x h i b i t i o n  p r o j e c t  r e t r a c e d  s o m e  o f  t h e  m o s t  s i g n i f i c a n t  m o m e n t s  o n  t h e  B r i t i s h  

pho tog raphe r ’ s  j o u rney  t o  t he  f ou r  c o rne r s  o f  t he  p l a ne t  -  I c e l a n d ,  C h i l e ,  A l a s k a  a n d  

N e p a l  -  t o  m e e t  p e o p l e  t h a t  c h o o s e  t o  w o r k  i n  s o m e  o f  t h e  m o s t  u n f o r g i v i n g  a n d  

i n a c c e s s i b l e  n a t u r a l  e n v i r o n m e n t s  o n  E a r t h .   

T h e s e  t r i p s  e n a b l e d  t h e  F A Y  A r c h i v e  t e a m  t o  l i v e  a l o n g s i d e  a  s h e p h e r d  i n  t h e  H i m a l a y a n  

h i g h l a n d s  ( t h e  p l a c e  i s  s o  i s o l a t e d  t h a t  i t  d o e s n ' t  e v e n  h a v e  a  n a m e ) ,  k e e p  c o m p a n y  w i t h  

t h e  b l a c k s m i t h  w h o  f o r g e s  k n i v e s  f r o m  t h e  w o o d  o f  t h e  A r a u c a r i a  t r e e  i n  C h i l e ,  w o r k  w i t h  

t h e  p o l a r  b e a r  w a r d e n  i n  t h e  f a r  n o r t h e r n  v i l l a g e  o f  B a r r o w ,  n o r t h e r n  A l a s k a ,  c l i m b  a  

v o l c a n o  w i t h  a  v o l c a n o l o g i s t  i n  I c e l a n d ,  a n d  s t u d y  w i t h  a  r e s e a r c h e r  a t  t h e  U n i v e r s i t y  o f  

K a t h m a n d u  w h o  i s  i n v o l v e d  i n  p r o t e c t i n g  t h e  R e d  P a n d a ,  a  v e r y  r a r e  s p e c i e s  f o u n d  i n  a  

f e w  r e m o t e  a r e a s  b e t w e e n  N e p a l  a n d  I n d i a .  

T h e  e x h i b i t i o n  i l l u s t r a t e d  -  t h r o u g h  p h o t o g r a p h s  a n d  v i d e o s  -  t he  t eam ’ s  en counte r s  and  

a d v e n t u r e s  o n  t h e s e  d i f f i c u l t  j o u r n e y s  t o  d i s c o v e r  t h e  e x t r a o r d i n a r y  p e o p l e  a n d  c u l t u r e s  

t h a t  m a k e  t h i s  p l a n e t  o f  o u r s  s o  w o n d e r f u l .  

T h e  L i m i t e d  E d i t i o n  4  G a n c i  i n  D e n i m ,  p r e s e n t e d  o n  2 4  O c t o b e r  2 0 2 3  i n  t h e  A n t o n i a  

b o u t i q u e  ( i n  t h e  P o r t r a i t  s p a c e  i n  t h e  f o r m e r  s e m i n a r y  o f  t h e  A r c h d i o c e s e  o f  M i l a n )  i s  a  
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p r o j e c t  s t e e p e d  i n  h i s t o r y  a n d  a  t r i b u t e  t o  t h e  w o r l d ' s  m o s t  i m p o r t a n t  w o r k  f a b r i c ,  

“Genoa  c l o th” .  A  se l e c t i on  o f  images  t a ken  f o r  FAY  A r ch i ve  on  t he  pen i n su l a  o f  

N e w f o u n d l a n d ,  C a n a d a ,  p o p u l a t e d  t h e  s p a c i o u s  a r c a d e  i n  f r o n t  o f  t h e  b o u t i q u e ,  w h i l e  

l i m i t e d  e d i t i o n  g a r m e n t s  i m m e r s e d  i n  b l o c k s  o f  i c e  c o m p l e t e d  t h e  s e t  f o r  t h e  e v e n i n g .  

T h e  e v e n t  w a s  a l s o  a  w a y  o f  r e t r a c i n g  t h e  h i s t o r y  o f  d e n i m :  i n  1 8 5 3 ,  w i t h  t h e  g o l d  r u s h  

a b o u t  t o  b e g i n  i n  C a l i f o r n i a ,  p r o s p e c t o r s  o f  t h i s  p r e c i o u s  m e t a l  n e e d e d  p r a c t i c a l  a n d  

d u r a b l e  g a r m e n t s .  F r o m  1 8 9 0  j e ans  were  s ynonymous  w i th  “wo rkwea r ”  a nd  t h e  f ab r i c  

f r o m  w h i c h  t h e y  w e r e  m a d e  b e c a m e  k n o w n  a s  d e n i m .   

I f  u n t i l  t h e  S e c o n d  W o r l d  W a r  j e a n s  r e m a i n e d  a  s y m b o l  o f  t h e  w o r k  c l o t h e s  u s e d  b y  g o l d  

d i g g e r s ,  m i n e r s ,  c o w b o y s  a n d  f a c t o r y  w o r k e r s ,  i n  t h e  p o s t - w a r  p e r i o d  -  p a r t i c u l a r l y  f r o m  

t h e  1 9 5 0 s  o n w a r d s  -  t h e y  w e r e  t r a n s f o r m e d  i n t o  l e i s u r e  g a r m e n t s .  A m e r i c a n  c i n e m a  t o o k  

po s se s s i on  o f  t hem:  t h e  t rouse r s  wo rn  by  J ames  Dean  i n  “Rebe l  W i t hou t  a  Cause”  a nd  by  

E l v i s  P r e s l e y  a n d ,  l a t e r ,  B o b  D y l a n  a t  t h e i r  c o n c e r t s ,  w e r e  i n d i g o .   

I n  1 9 5 7 ,  a t  t h e  I n t e r n a t i o n a l  F e s t i v a l  o f  Y o u t h  a n d  S t u d e n t s  i n  M o s c o w ,  j e a n s  a r r i v e d  i n  

R u s s i a  a s  a  s y m b o l  o f  f r e e d o m  a n d  r e b e l l i o n :  t h e  c o u n t r y ' s  g o v e r n m e n t  b a n n e d  t h e m ,  b u t  

t h i s  o n l y  i n c r e a s e d  t h e i r  p o p u l a r i t y  a n d  d e s i r a b i l i t y  a m o n g  y o u n g  p e o p l e  i n  E a s t e r n  

E u r o p e .  A t  t h e  e n d  o f  t h e  1 9 6 0 s ,  d u r i n g  t h e  p e r i o d  o f  g l o b a l  d e m o n s t r a t i o n s  a n d  s t u d e n t  

r evo l t s ,  j ean s  b ecame  a  s ymbo l  o f  “ an t i - f a s h ion”  a nd  t he  r e j e c t i on  o f  so c i a l  c onven t i ons  

a n d  f o r m a l  a t t i r e .   

A s  a  t r i b u t e  t o  t h i s  r i c h  h i s t o r y  o f  s o c i a l  e v o l u t i o n  -  l i n k e d  t o  w o r k  a n d  f r e e d o m  -  F A Y  

Arch i ve  unde r l i ne s  i t s  o r i g i na l  a nd  g r i t t y  “w o r k w e a r ”  DNA  by  o f f e r i ng  t he  pub l i c  a  l im i t ed  

n u m b e r  o f  d e n i m  w i n t e r  j a c k e t s  w i t h  f a u x  f u r  l i n i n g ,  l a r g e  g u s s e t e d  p o c k e t s  a n d  i t s  f o u r  

t y p i c a l  s t e e l - c o l o u r e d  s a t i n  m e t a l  h o o k s .  

A n o t h e r  g a r m e n t  o f  u n d i s p u t e d  i c o n i c  v a l u e  i s  t h e  D o u b l e  C o a t ,  w h i c h  c e l e b r a t e s  i t s  2 5 t h  

a n n i v e r s a r y  i n  2 0 2 4 .  T h e  o r i g i n s  o f  t h i s  g a r m e n t  c a n  b e  t r a c e d  t o  t h e  k e e n  o b s e r v a t i o n a l  

s k i l l s  o f  A n d r e a  D e l l a  V a l l e  w h o  n o t i c e d ,  w h e n  m o v i n g  f r o m  C a l i f o r n i a  t o  N e w  Y o r k  i n  t h e  

l a t e  1 9 8 0 s ,  h o w  p e o p l e  p r e f e r r e d  a  f o r m a l  b u t  r e l a x e d  l o o k  c o n s i s t i n g  o f  p r a c t i c a l  a n d  

f u n c t i o n a l  g a r m e n t s  w h i c h  a l l o w e d  t h e m  t o  e x p e r i e n c e  t h e  c i t y  i n  a  m o r e  e a s y - g o i n g  

m a n n e r ,  s e a m l e s s l y  m o v i n g  f r o m  b u s i n e s s  a p p o i n t m e n t s  t o  e v e n i n g  c o c k t a i l s .  T h i s  

p h i l o s o p h y  w a s  t h e  i n s p i r a t i o n  f o r  t h e  D o u b l e  C o a t ,  t h e  c o a t  w i t h  d e t a c h a b l e  p a d d e d  

i n s i d e  w a i s t c o a t :  m o r e  f o r m a l  o n  t h e  o u t s i d e ,  m o r e  s p o r t y  o n  t h e  i n s i d e .  T h e  p e r f e c t  

b l e n d  o f  e f f i c i e n c y  a n d  s t y l e ,  a  c o m b i n a t i o n  t h a t  s t a n d s  u p  t o  t h e  m o s t  e x t r e m e  o f  

w e a t h e r  c o n d i t i o n s  o r  a  s c o o t e r  r i d e .  O v e r  t h e  y e a r s ,  t h e  D o u b l e  C o a t  h a s  b e e n  m a d e  o f  

d i f f e r e n t  f i b r e s  d e p e n d i n g  o n  t h e  l a t e s t  t r e n d s :  f r o m  d r i p - p r o o f  h e r r i n g b o n e  w o o l  t o  

P r i n c e  o f  W a l e s ,  f r o m  c l o t h ,  c o r d u r o y  a n d  b o i l e d  w o o l  t o  t h e  m o r e  h i g h - p e r f o r m a n c e  



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

6 8  R e p o r t  o n  o p e r a t i o n s  

m a t t  n y l o n ;  a  t h o u s a n d  c o m b i n a t i o n s  t h a t  h a v e  w r i t t e n  a  d i f f e r e n t  s t o r y  e a c h  t i m e  a n d  

m a d e  t h i s  g a r m e n t  o n e  o f  t h e  m o s t  i m i t a t e d  i t e m s  o f  r e c e n t  y e a r s .  T w e n t y - f i v e  y e a r s  a g o  

and  w i thou t  r ea l i s i ng  i t ,  FAY  was  a  p i onee r  o f  t h e  “ q u i e t  l u x u r y ”  t ha t  ev e r ybody  t a l k s  

a b o u t  s o  m u c h  t o d a y .  S i n c e  t h e  f i r s t  a d v e r t i s i n g  c a m p a i g n ,  s h o t  b y  P e t e r  L i n d b e r g h  i n  

1 9 9 9 ,  m a n y  s t a r s  o f  t h e  s h o w b i z  w o r l d  h a v e  f a l l e n  u n d e r  i t s  s p e l l :  i n  a d d i t i o n  t o  K e a n u  

R e e v e s ,  B e n  A f f l e c k ,  K e v i n  C o s t n e r  a n d  P i e r c e  B r o s n a n ,  t h o u s a n d s  o f  p e o p l e  r e g a r d  t h e  

D o u b l e  C o a t  a s  a  f a i t h f u l  l i f e  c o m p a n i o n  a n d ,  w e a r i n g  i t  o n  t h e  s t r e e t s  o f  M i l a n ,  R o m e ,  

L o n d o n  a n d  P a r i s ,  h a v e  c o n t r i b u t e d  t o  i t s  u n p a r a l l e l e d  s u c c e s s .  

 

Cus tomer s  i n c r ea s ing l y  impor tan t  i n  t he  TOD ’S  G roup  b r and  e xpe r i en ce   

One  o f  t he  TOD ’ S  G roup ’ s  mos t  impo r t a n t  s t a keho lde r s  i s  t he  c u s tomer :  unde r s t and i ng  

t h e i r  e x p e c t a t i o n s ,  f r o m  t h e  m o s t  o b v i o u s  t o  t h e  u n e x p r e s s e d ,  e n s u r i n g  t h e i r  s a t i s f a c t i o n  

a n d  b u i l d i n g  l a s t i n g  a n d  t r u s t i n g  r e l a t i o n s h i p s  w i t h  t h e m  a r e  e s s e n t i a l  o b j e c t i v e s  f o r  t h e  

G r o u p .  T h e  c e n t r a l  i m p o r t a n c e  o f  c u s tomer s ,  wh i ch  unde rp i n s  t he  company ’ s  app roach ,  

i s  e v i den t  i n  a l l  f o rms  o f  in t e ra c t i on  be tween  them  and  the  TOD ’ S  G roup ,  f r om  the  se l l i ng  

c e r e m o n y  i n  b o u t i q u e s  t o  t h e  s h o p p i n g  e x p e r i e n c e  o n  t h e  e - c o m m e r c e  p l a t f o r m ,  f r o m  

d i g i t a l  c o m m u n i c a t i o n s  t o  a f t e r - s a l e s  a n d  p r o d u c t  c u s t o m i s a t i o n  s e r v i c e s  a n d  t h r o u g h  t o  

t h e  c r e a t i o n  o f  c o n t e n t  o n  s o c i a l  m e d i a ,  t o  c r e a t e  u n i q u e  m o m e n t s  o f  q u a l i t y .  

I n  o r d e r  t o  m a x i m i s e  t h e  b e n e f i t s  o f  t h e  i n t e r a c t i o n  b e t w e e n  t h e  G r o u p  a n d  i t s  

c u s t o m e r s ,  i t  i s  e s s e n t i a l  t o  i m p l e m e n t  a n  e f f e c t i v e  a n d  p l a n n e d  c o n t a c t  s t r a t e g y ,  w i t h i n  

w h i c h  t o  c a r r y  o u t  i n i t i a t i v e s  a i m e d  a t  t h e  G r o u p ' s  p r e m i u m  c u s t o m e r s ,  s u c h  a s  t h e  

e x c l u s i v e  p o s s i b i l i t y  o f  p u r c h a s i n g  n e w  i t e m s  b e f o r e  t h e y  g o  o n  g e n e r a l  s a l e ,  p r i v a t e  

a p p o i n t m e n t s  a l s o  o u t s i d e  o f  o p e n i n g  h o u r s ,  p e r s o n a l i s a t i o n  s e r v i c e s  a n d  d e d i c a t e d  

c u s t o m e r  s e r v i c e s .  
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B r a n d s  a n d  c u s t o m e r  e x p e r i e n c e :  d i v e r s i f i c a t i o n  o n  t h e  b a s i s  o f  c l i e n t e l e  

C o n f i r m i n g  t h e  e m p h a s i s  t h a t  t h e  T O D ' S  G r o u p  p l a c e s  o n  t h e  s h o p p i n g  e x p e r i e n c e ,  a l l  

b r a n d s  o f f e r  c u s t o m e r  e x p e r i e n c e s  t h a t  p u t  t h e  c u s t o m e r  a t  t h e  c e n t r e .  

T h e  G r o u p  e n h a n c e s  t h e  r o l e  o f  s a l e s  s t a f f  w h o ,  a s  C l i e n t  A d v i s o r s ,  b e c o m e  g e n u i n e  

c o n s u l t a n t s  t h a t  a r e  a b l e  t o  p r o v i d e  t h e  c u s t o m e r  w i t h  i n t e r e s t i n g  i n s i g h t s .  

A l l  o f  t h e  b r a n d s  a l s o  s h o w c a s e  t h e i r  o w n  s p e c i a l  c h a r a c t e r i s t i c s :  

• T O D ' S  e m p h a s i s e s  t h e  q u a l i t y  t h a t  h a s  a l w a y s  b e e n  p a r t  o f  t h e  b r a n d ' s  D N A ,  

p r o m o t i n g  t h e  I t a l i a n  l i f e s t y l e  a n d  c r a f t  e x c e l l e n c e ;   

• R O G E R  V I V I E R  e m p h a s i s e s  i t s  F r e n c h  r o o t s  a n d  t i m e l e s s  P a r i s i a n - i n s p i r e d  

e l e g a n c e ;  

• H O G A N  a c c o m p a n i e s  c u s t o m e r s  o n  t h e i r  s h o p p i n g  e x p e r i e n c e ,  t r e a t i n g  t h e m  

a s  g u e s t s  a n d  m a k i n g  t h e m  f e e l  a t  h o m e ;  

• F A Y  g u a r a n t e e s  t h e  c u s t o m e r  a  d y n a m i c  s h o p p i n g  e x p e r i e n c e ,  e m p h a s i s i n g  t h e  

b r a n d ' s  m a i n  t r a i t s ,  s u c h  a s  v e r s a t i l i t y  a n d  s u p e r i o r  q u a l i t y .  

 

W i t h  a  v i e w  t o  c o n t i n u o u s l y  i m p r o v i n g  t h e  c u s t o m e r  e x p e r i e n c e ,  t h e  G r o u p  a s s e s s e s  t h e  

l e v e l  o f  a s s i s t a n c e  p r o v i d e d  i n  i t s  b o u t i q u e s  t h r o u g h  M y s t e r y  S h o p p i n g  s u r v e y s  f o c u s e d  

o n  C u s t o m e r  E x p e r i e n c e  E v a l u a t i o n .  T h i s  i n i t i a t i v e  e n a b l e s ,  t h r o u g h  m y s t e r y  s h o p p e r s  

( “p ro f e s s i ona l  c u s tomer s ”  who  make  i n cogn i to  pu r cha ses ) ,  t he  ob se r va t i on  and  a na l y s i s  

o f  t h e  s t r e n g t h s  a n d  a r e a s  o f  i m p r o v e m e n t  f o r  s a l e s  s t a f f .  O v e r  5 , 6 0 0  v i s i t s  h a v e  b e e n  

c a r r i e d  o u t  i n  t h e  l a s t  s e v e n  y e a r s  a n d  t h e  r es u l t s  o f  t h e  s u r v ey s  h a v e  a l l ow e d  t h e  G r o u p  

t o  d e v e l o p  t h e  c us t o m e r  ex p e r i e n c e  i n  t h e  b es t  p o s s i b l e  w a y ,  d i v e r s i f y i n g  i t  f o r  t h e  d i f f e r e n t  

b r a n d s  i n  o r d e r  t o  e n h a n c e  t h e  d i s t i n c t i v e  c h a r a c t e r i s t i c s  o f  e a c h  o n e .  

T h e  G r o u p  h a s  s e t  i t s e l f  t h e  g o a l  o f  i n c r e a s i n g  c u s t o m e r  e n g a g e m e n t  w i t h  t h e  b r a n d / s t o r e  

b y  d e t e r m i n i n g  t h e  c u s t o m e r ' s  o v e r a l l  e x p e r i e n c e  a n d  l e v e l  o f  s a t i s f a c t i o n  v i a  t h e  

A m b a s s a d o r  &  A d v o c a t e  i n d e x .   

T h e  G r o u p  a l s o  c o n t i n u e s  t o  s u p p o r t  t h e  d e v e l o p m e n t  o f  d i g i t a l  t e c h n o l o g i e s  a n d  

omn i channe l  and  “ c u s t o m e r - c e n t r i c ”  app roaches  w i th in  i t s  s t r a t e g i e s ,  r e d u c i n g  p h y s i c a l  

d i s t a n c e s  i n  i t s  i n t e r a c t i o n  w i t h  c u s t o m e r s  s o  t h e y  f e e l  c l o s e r  t o  t h e  c o r e  o f  t h e  b r a n d ' s  

i n i t i a t i v e s .  T h e  e - c o m m e r c e  c h a n n e l  i s  c o n s t a n t l y  r e n e w e d  f o r  e a c h  b r a n d  a n d  p e r f e c t l y  

c o m b i n e s  b r a n d  s t o r y t e l l i n g  w i t h  t h e  p r e s e n t a t i o n  o f  t h e  p r o d u c t s  f r o m  t h e  l a t e s t  

c o l l e c t i o n s .   

The  new  HOGAN web s i t e ,  t he  TOD ’ S  “V i r t u a l  T r y  O n ” ,  “S h o p  B y  L o o k ”  and  “ S i m i l a r  

P r o d u c t s ”  f unc t i ona l i t i e s ,  t he  “N o t i f y  m e ”  se r v i c e  and  cus tom i sed  p roduc t  

r e c o m m e n d a t i o n s ,  t h e  n e w  p a y m e n t  m e t h o d s  a n d  t h e  c h a t  w i t h  C l i e n t  A d v i s o r s  t o  
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s u p p o r t  t h e  p u r c h a s i n g  p r o c e s s  a n d  p r o v i d e  s t y l e  a d v i c e  f o r  a l l  o f  t h e  G r o u p ' s  b r a n d s ,  

a r e  j u s t  s o m e  o f  t h e  n e w  f e a t u r e s  d e s i g n e d  t o  m a k e  t h e  u s e r  e x p e r i e n c e  m o r e  s a t i s f y i n g  

a n d  e n g a g i n g .   

I n  2 0 2 3  t h e  G r o u p ' s  e x i s t i n g  o m n i c h a n n e l  c a p a b i l i t i e s  w e r e  f u r t h e r  e n h a n c e d  w i t h  t h e  

i m p r o v e m e n t  o f  c r o s s - c h a n n e l  o p e r a t i o n s ,  t h e  e x t e n s i o n  o f  p r o d u c t  a v a i l a b i l i t y  a n d  t h e  

d e v e l o p m e n t  o f  n e w  f u n c t i o n a l i t i e s ,  s u c h  a s  t h e  G i f t  C a r d  t h a t  c a n  b e  u s e d  i n  b o t h  

p h y s i c a l  a n d  d i g i t a l  c h a n n e l s .  

T h e  c u s t o m e r - c e n t r i c i t y  a p p r o a c h  i s  s u p p o r t e d  b y  p r o j e c t s  a i m e d  a t  e x p l o i t i n g  n e w  

t e c h n o l o g i e s  t o  e n s u r e  a  b e t t e r  u n d e r s t a n d i n g  o f  c o n s u m e r  b e h a v i o u r  w i t h  t h e  g o a l  o f  

d e v e l o p i n g  a n d  m a i n t a i n i n g  r e l e v a n t  r e l a t i o n s h i p s  w i t h  c u s t o m e r s ,  a n d  m a x i m i s i n g  

c u s t o m e r  r e t e n t i o n  a n d  l i f e c y c l e  v a l u e .   

T h e s e  i n c l u d e  t h e  u s e  o f  i n c r e a s i n g l y  e v o l v e d  a d v a n c e d  a n a l y t i c s ,  A I  a n d  m a r k e t i n g  

a u t o m a t i o n  t o o l s ,  w h i c h  h a v e  m a d e  i t  p o s s i b l e  t o  d e v e l o p  d i g i t a l  c o m m u n i c a t i o n s  a n d  a  

b r a n d  e x p e r i e n c e  t h a t  i s  i n c r e a s i n g l y  t a i l o r e d  t o  i n d i v i d u a l  u s e r s  a n d  c u s t o m e r s .  D u r i n g  

t h e  y e a r  t h e  i n v e s t m e n t s  i n  C l i e n t e l i n g  t o o l s ,  m a d e  a v a i l a b l e  t o  a l l  s t a f f  i n  s t o r e s  a n d  

d e s i g n e d  t o  s u p p o r t  e - c o m m e r c e ,  c o n t i n u e d .  

C u s t o m e r  f e e d b a c k  r e m a i n s  k e y  t o  t h e  d e v e l o p m e n t  o f  C u s t o m e r  R e l a t i o n s h i p  

M a n a g e m e n t  ( C R M )  s t r a t e g i e s .  I n  f a c t ,  a  n e w  p r o g r a m m e  t o  m o n i t o r  c u s t o m e r  

s a t i s f a c t i o n  f o l l o w i n g  t h e  p u r c h a s i n g  p r o c e s s  h a s  b e e n  i m p l e m e n t e d  a c r o s s  a l l  G r o u p  

b r a n d s  ( N P S - N e t  P r o m o t e r  S c o r e ) .  

W i t h  a  v i e w  t o  b e c o m i n g  i n c r e a s i n g l y  r e l e v a n t  a n d  e x c e e d i n g  t h e  e x p e c t a t i o n s  o f  a  m o r e  

d e m a n d i n g  c u s t o m e r  b a s e ,  t h e  G r o u p  a l s o  s u p p o r t e d  t h e  d e v e l o p m e n t  o f  a  s e r i e s  o f  

d i g i t a l  i n n o v a t i o n  i n i t i a t i v e s .  F i r s t  a n d  f o r e m o s t  b y  i n t r o d u c i n g  n e w  w a y s  o f  n a r r a t i n g  

t h e  b r a n d s  a n d  c o l l e c t i o n s  u s i n g  i n n o v a t i v e  c h a n n e l s  a n d  f o r m a t s  ( e . g .  C o n n e c t e d  T V ,  

D i g i t a l  O u t  o f  H o m e ,  A u g m e n t e d  R e a l i t y ,  C r e a t o r s  S o l u t i o n s ) ,  b u t  a l s o  i n  t h e  a r e a  o f  

d i g i t a l  a d v e r t i s i n g  a n d  t h r o u g h  t h e  p u b l i c a t i o n  o f  t h r e e  c a s e  s t u d i e s  i n  p a r t n e r s h i p  w i t h  

s o m e  o f  t h e  m a j o r  d i g i t a l  p l a y e r s  ( G o o g l e ,  T i k  T o k ,  A m a z o n ) .  

A t  t h e  s a m e  t i m e ,  a  p r o c e s s  t o  e n h a n c e  t h e  s o p h i s t i c a t i o n  o f  t h e  t e c h n i q u e s  u s e d  t o  

m e a s u r e  a n d  a c t i v a t e  d i g i t a l  a d v e r t i s i n g  c a m p a i g n s  w a s  l a u n c h e d  i n  o r d e r  t o  i m p r o v e  t h e  

a c c u r a c y  a n d  e f f e c t i v e n e s s  o f  b r a n d  s t o r y t e l l i n g .  

I n  2 0 2 3  t h e  w e b s i t e s  o f  t h e  f o u r  G r o u p  b r a n d s  w e r e  f u r t h e r  e n r i c h e d  w i t h  s o l u t i o n s  a n d  

f u n c t i o n a l i t i e s  a i m e d  a t  i m p r o v i n g  t h e  c u s t o m e r  e x p e r i e n c e ,  a s  d e s c r i b e d  b e l o w .  
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TOD’S  

P r o d u c t  p r e s e n t a t i o n  h a s  b e e n  i m p r o v e d  o n  t h e  n e w  T o d s . c o m  w e b s i t e ,  a d d i n g  e m o t i o n a l  

v i d e o s  t o  s u p p o r t  t h e  a l r e a d y  n u m e r o u s  p r o d u c t  p h o t o s .  I n  a d d i t i o n ,  t h e  s i z e  g u i d e  h a s  

b e e n  r e v a m p e d  t o  m a k e  i t  e a s i e r  f o r  c u s t o m e r s  t o  f i n d  t h e  r i g h t  p r o d u c t .  

I n  t h e  s e c o n d  h a l f  o f  t h e  y e a r ,  p r o d u c t  s u g g e s t i o n s  a n d  p r o p o s a l s  w e r e  i n t r o d u c e d  t o  

e n a b l e  c u s t o m e r s  t o  b r o w s e  t h e  T O D ' S  c a t a l o g u e  m o r e  e a s i l y ,  d i s p l a y i n g  p r o d u c t s  s i m i l a r  

t o  t h o s e  t h e y  a r e  v i e w i n g  o r  p r e s e n t i n g  i d e a s  t o  c o m p l e t e  t h e i r  l o o k .  A r t i f i c i a l  

I n t e l l i g e n c e  h a s  b e e n  h u g e l y  i m p o r t a n t  i n  t h i s  a r e a ,  u s i n g  v i s u a l  r e c o g n i t i o n  o r  b r o w s i n g  

a n a l y s i s  a l g o r i t h m s  t o  p r e s e n t  c u s t o m e r s  w i t h  t h e  p r o d u c t  m o s t  i n  l i n e  w i t h  t h e i r  n e e d s .  

P a r t i c u l a r  e m p h a s i s  w a s  p l a c e d  o n  t e c h n o l o g i c a l  i n n o v a t i o n  w i t h  t h e  l a u n c h  o f  a  V i r t u a l  

T r y  o n  s e r v i c e  w h i c h  a l l o w s  c u s t o m e r s  s e e  w h a t  t h e  s h o e s  l o o k  l i k e  o n  t h e i r  f e e t  o n  t h e i r  

s m a r t p h o n e s  w i t h o u t  a c t u a l l y  p h y s i c a l l y  p u t t i n g  t h e m  o n .  

C u s t o m i s a t i o n  c o n t i n u e d  t o  r e p r e s e n t  a  r e a l  s t r e n g t h .  T h a n k s  t o  t h e  p o s s i b i l i t y  o f  

c u s t o m i s i n g  m a n y  o f  t h e  p r o d u c t s  a v a i l a b l e ,  T O D ' S  i c o n i c  p r o d u c t s  b e c o m e  t r u e  o n e - o f f  

p i e c e s .  I n  a d d i t i o n ,  t h a n k s  t o  A u r a  B l o c k c h a i n  t e c h n o l o g y  a n d  t h e  N F C  t a g  t h a t  

g u a r a n t e e s  a u t h e n t i c i t y  a n d  t r a c e a b i l i t y ,  f r o m  t h i s  y e a r  y o u  c a n  a l s o  v i e w  t h e  T O D ' S  

P a s s p o r t  o f  y o u r  c u s t o m i s e d  D i  B a g  o n  y o u r  s m a r t p h o n e .  

R O G E R  V I V I E R  

R e t h i n k i n g  i t s  d i g i t a l  e x p e r i e n c e ,  t h e  R O G E R  V I V I E R  b r a n d  h a s  f i n e - t u n e d  i t s  e - c o m m e r c e  

p l a t f o r m  w i t h  m a j o r  n e w  e n h a n c e m e n t s  t o  s u s t a i n  i t s  g r o w t h  i n  i t s  c o r e  m a r k e t s  a n d  

o f f e r  t h e  b e s t  p o s s i b l e  c u s t o m e r  e x p e r i e n c e .  D u r i n g  t h e  y e a r ,  i t  e n h a n c e d  i t s  

o m n i c h a n n e l  s e r v i c e s  t o  f a c i l i t a t e  s t o c k  s h a r i n g  b e t w e e n  r e t a i l  o u t l e t s  a n d  t h e  o n l i n e  

s i t e  a t  n a t i o n a l  l e v e l .  S e c t i o n s  o f  t h e  s i t e  w i t h  g r e a t e r  v i s i b i l i t y  w e r e  r e v a m p e d  w i t h  t h e  

a i m  o f  i m p r o v i n g  b r o w s i n g  a n d  o p t i m i s i n g  t h e  c u s t o m e r  j o u r n e y  a n d  n e w  p a y m e n t  

m e t h o d s  a n d  f u n c t i o n s  w e r e  i n t r o d u c e d  t o  m a k e  t h e  p u r c h a s i n g  p r o c e s s  m o r e  a g i l e  a n d  

s a t i s f y i n g  f o r  t h e  c u s t o m e r .  

 

 

H O G A N  

T h e  H O G A N  b r a n d  c o n t i n u e s  t o  f o l l o w  t h e  s t r a t e g y  p u r s u e d  i n  r e c e n t  s e a s o n s ,  a d o p t i n g  

a  m o r e  d i g i t a l  a p p r o a c h  w i t h  a  f o c u s  o n  i m p r o v i n g  t h e  c u s t o m e r  e x p e r i e n c e  a n d  p r o v i d i n g  

c o n t e n t  a n d  s e r v i c e s  t h a t  r e f l e c t  t h e  n e w  o m n i c h a n n e l  a p p r o a c h .  

T h e  H o g a n . c o m  w e b s i t e  i s  a  f l e x i b l e  a n d  v e r s a t i l e  v i r t u a l  s h o w c a s e  f o r  t h e  b r a n d  a s  w e l l  

a s  a  c o m m u n i c a t i o n  c h a n n e l  f o r  e n g a g i n g  u s e r s  t h r o u g h  s t o r y t e l l i n g .  T h a n k s  t o  t h e  

a d o p t i o n  o f  n e w  t e c h n o l o g i c a l  s o l u t i o n s  a n d  w i t h  a  v i e w  t o  c o n s t a n t l y  i m p r o v i n g  t h e  u s e r  
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e x p e r i e n c e ,  t h e  H O G A N  b r a n d  -  i n  c o l l a b o r a t i o n  w i t h  w e b  d e s i g n  a g e n c y  P l a y g r o u n d  -  

w o r k e d  o n  r e d e s i g n i n g  t h e  n e w  w e b s i t e ,  w h i c h  w a s  l a u n c h e d  i n  D e c e m b e r  2 0 2 3 .  T h e  n e w  

s i t e  h a s  b e e n  r e v a m p e d  n o t  o n l y  t o  i m p r o v e  t h e  b r o w s i n g  a n d  s h o p p i n g  e x p e r i e n c e  b u t  

a l s o  t o  g i v e  i t  a  m o r e  m o d e r n  f e e l ,  i n  l i n e  w i t h  t h e  b r a n d ' s  n e w  c r e a t i v e  a p p r o a c h .  

 

F A Y  

T h e  w o r k  c o n t i n u e d  o n  F a y . c o m  i n  2 0 2 3  i n  o r d e r  t o  i m p r o v e  t h e  c o n v e r s i o n  r a t e  a n d  

ad ju s t  t he  b rand ’ s  po s i t i on ing .  T o  t h i s  e nd ,  t he  menu  ha s  b een  s t r eam l i ned ,  w i th  f u r t he r  

w o r k  p l a n n e d  f o r  2 0 2 4 ,  a n d  n e w  p r o d u c t  l i s t i n g  p a g e s  h a v e  b e e n  c r e a t e d  t o  i m p r o v e  

c o n s u m e r  b r o w s i n g  a n d  p r o v i d e  m o r e  d e t a i l s  o n  t h e  p r o d u c t s .  

G i f t  c a r d s  w e r e  i n t r o d u c e d  i n  t h e  l a t t e r  p a r t  o f  t h e  y e a r  a s  a n  i m p o r t a n t  p u r c h a s i n g  

a l t e r n a t i v e  p a r t i c u l a r l y  d u r i n g  t h e  h o l i d a y  s e a s o n .  
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4 .  G o v e r n a n c e   

C o r p o r a t e  g o v e r n a n c e  m o d e l  

The  Pa ren t  Company  TOD ’ S  S . p .A .  ha s  s t r uc tu red  i t s  c o rpo ra te  go ve rnance  s y s t em  

a c c o r d i n g  t o  t h e  p r i n c i p l e s  a n d  a p p l i c a t i o n  c r i t e r i a  r e c o m m e n d e d  i n  t h e  C o r p o r a t e  

G o v e r n a n c e  C o d e  p u b l i s h e d  o n  3 1  J a n u a r y  2 0 2 0  b y  B o r s a  I t a l i a n a  ( h e r e i n a f t e r  a l s o  

r e f e r r e d  t o  a s  t he  “Code ” ) .  TOD ’ S  f o l l ows  t he  t r ad i t i ona l  c o rpo ra te  go ve r nance  s y s t em  

( a l so  known  a s  t he  “ L a t i n ”  mode l ) ,  a s  f o l l ows :  

 

T h e  Sha reho lde r s ’  Mee t ing  i s  a u t h o r i s e d  t o  m a k e  r e s o l u t i o n s ,  w h e t h e r  o r d i n a r y  o r  

e x t r a o r d i n a r y ,  o n  t h e  i s s u e s  p l a c e d  u n d e r  i t s  c o m p e t e n c e  b y  t h e  l a w  o r  t h e  r e l e v a n t  

A r t i c l e s  o f  A s s o c i a t i o n .  

T h e  B o a r d  o f  D i r e c t o r s  i s  v e s t e d  w i t h  t h e  b r o a d e s t  p o w e r s  f o r  t h e  o r d i n a r y  a n d  

e x t r a o r d i n a r y  m a n a g e m e n t  o f  t h e  C o m p a n y ,  w i t h o u t  l i m i t a t i o n s ,  a n d  h a s  t h e  p o w e r  t o  

t a k e  a l l  t h e  a c t i o n s  t h a t  i t  c o n s i d e r s  n e c e s s a r y  f o r  i m p l e m e n t a t i o n  o r  a c h i e v e m e n t  o f  t h e  

co rpo ra te  pu r po se ,  e x cep t  t h e  power s  t ha t  t he  l aw  ve s t s  i n  t h e  S ha reho lde r s ’  Mee t i ng  

e x c l u s i v e l y .  

T h e  B o a r d  o f  S t a t u t o r y  A u d i t o r s  i s  l e g a l l y  r e s p o n s i b l e  f o r  m o n i t o r i n g  i )  o b s e r v a n c e  o f  

t h e  l a w  a n d  t h e  A r t i c l e s  o f  A s s o c i a t i o n  a n d  c o m p l i a n c e  w i t h  t h e  p r i n c i p l e s  o f  c o r r e c t  

managemen t ;  i i )  t h e  adequacy  o f  t h e  Company ’ s  o r gan i sa t i ona l  s t r uc tu re  i n so f a r  a s  t he  

a rea s  t ha t  f a l l  u nde r  i t s  c ompetence ,  t he  Company ’ s  i n t e rna l  aud i t  a nd  r i s k  managemen t  

s y s t e m  a n d  i t s  a d m i n i s t r a t i v e  a n d  a c c o u n t i n g  s y s t e m ,  a s  w e l l  a s  t h e  r e l i a b i l i t y  o f  t h e  

l a t t e r  i n s o f a r  a s  c o r r e c t l y  r e p r e s e n t i n g  t h e  o p e r a t i n g  e v e n t s ;  i i i )  t h e  a d e q u a c y  o f  t h e  

i n s t r uc t i ons  g i v en  by  c ompan ie s  b e long i ng  t o  TOD ’ S  G roup  i n  r e l a t i on  t o  t he  i n f o rma t ion  

t o  b e  p r o v i d e d  p u r s u a n t  t o  d i s c l o s u r e  o b l i g a t i o n s ;  i v )  t h e  p r o c e d u r e s  f o r  i m p l e m e n t a t i o n  

o f  t h e  c o r p o r a t e  g o v e r n a n c e  r u l e s  a s  p r o v i d e d  i n  t h e  C o d e  w h i c h  t h e  C o m p a n y  f o l l o w s .   
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L e g i s l a t i v e  D e c r e e  3 9 / 2 0 1 0  r e q u i r e s  t h e  B o a r d  o f  S t a t u t o r y  A u d i t o r s  t o  m o n i t o r  t h e  

f i n a n c i a l  d i s c l o s u r e  p r o c e s s ,  t h e  e f f e c t i v e n e s s  o f  t h e  i n t e r n a l  c o n t r o l  s y s t e m s ,  t h e  

i n t e r n a l  a u d i t  s y s t e m ,  i f  a p p l i c a b l e ,  a n d  t h e  r i s k  m a n a g e m e n t  s y s t e m ,  t h e  l e g a l  a u d i t  o f  

t h e  a n n u a l  a c c o u n t s  a n d  t h e  c o n s o l i d a t e d  a c c o u n t s  a n d  t o  e n s u r e  t h a t  t h e  a u d i t i n g  f i r m  

i s  i n d e p e n d e n t .  M o r e o v e r ,  w i t h i n  t h e  s c o p e  o f  t h e  f u n c t i o n s  a t t r i b u t e d  t o  i t  b y  t h e  l a w ,  

t h e  B o a r d  o f  S t a t u t o r y  A u d i t o r s  s h a l l  a l s o  m o n i t o r  o b s e r v a n c e  o f  t h e  p r o v i s i o n s  s e t  f o r t h  

i n  L e g i s l a t i v e  D e c r e e  2 5 4 / 2 0 1 6 .  

T h e  A u d i t i n g  C o m p a n y  c a r r i e s  o u t  t h e  l e g a l  a u d i t  o f  t h e  a c c o u n t s  a n d  i s  a p p o i n t e d  b y  

t he  Sha reho lde r s ’  Mee t i n g  i n  a c co rdance  w i th  t he  l aw  and  the  A r t i c l e s  o f  A s so c i a t i on .  I n  

c o m p l i a n c e  w i t h  t h e  C i v i l  C o d e ,  a n  e x t e r n a l  a u d i t o r  w i l l  p e r f o r m  i t s  a u d i t  i n d e p e n d e n t l y  

a n d  a u t o n o m o u s l y  a n d  t h e r e f o r e  s h a l l  n o t  r e p r e s e n t  e i t h e r  t h e  m a j o r i t y  o r  t h e  m i n o r i t y  

s h a r e h o l d e r s .  

On  3  J une  2020 ,  t he  Sha reho lde r s ’  Mee t i ng  a ppo in ted  De lo i t t e  &  Touche  S . p .A .  a s  t he  

e x t e r n a l  a u d i t o r  o f  t h e  s e p a r a t e  a n d  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  f o r  t h e  y e a r s  

b e t w e e n  1  J a n u a r y  2 0 2 1  a n d  31  December  2029 .  De lo i t t e  &  Touche  S . p .A . ’ s  po s i t i on  w i l l  

e x p i r e  w i t h  t h e  a p p r o v a l  o f  t h e  f i n a n c i a l  s t a t e m e n t s  a t  3 1  D e c e m b e r  2 0 2 9 .  

T h e  F i n a n c i a l  R e p o r t i n g  M a n a g e r  i s  a l s o  i n c l u d e d  a m o n g  t h e  c o r p o r a t e  b o d i e s .   

T h e  f o l l o w i n g  C o m m i t t e e s  h a v e  b e e n  e s t a b l i s h e d  w i t h i n  t h e  B o a r d  o f  D i r e c t o r s :  

•  T h e  E x e c u t i v e  C o m m i t t e e ,  w h i c h  e n s u r e s  t h a t  t h e  C o m p a n y  h a s  a n  e f f i c i e n t  d e c i s i o n -

m a k i n g  p r o c e s s  i n  p l a c e .  I t  i s  v e s t e d  w i t h  a l l  p o w e r s  w h i c h  a r e  n o t  r e s t r i c t e d  t o  t h e  B o a r d  

o f  D i r e c t o r s  p u r s u a n t  t o  t h e  l a w ,  t h e  A r t i c l e s  o f  A s s o c i a t i o n  o r  t h e  C o d e  a d o p t e d  b y  t h e  

C o m p a n y ;  

•  T h e  Cont ro l  a nd  R i s   Commi t tee   “ CCR”  ,  r e s p o n s i b l e  f o r  m a k i n g  p r o p o s a l s  a n d  

p r o v i d i n g  a d v i c e ,  c o m p o s e d  s o l e l y  o f  n o n - e x e c u t i v e  a n d  i n d e p e n d e n t  d i r e c t o r s .  T h e  C C R  

i s  r e s pons ib l e  f o r  suppo r t i ng  t h e  management  body ’ s  a s se s sment s  and  dec i s i ons  r e l a t i ng  

t o  t h e  i n t e r n a l  c o n t r o l  a n d  r i s k  m a n a g e m e n t  s y s t e m  a n d  t h e  a p p r o v a l  o f  p e r i o d i c  f i n a n c i a l  

a n d  n o n - f i n a n c i a l  r e p o r t s .  T h e  C C R  w a s  a l s o  a s s i g n e d ,  w i t h  B o a r d  r e s o l u t i o n  o f  2 1  A p r i l  

2 0 2 1 ,  w i t h  t h e  r e l e v a n t  r o l e  a n d  p o w e r s  a s  p e r  t h e  R e g u l a t i o n  o n  R e l a t e d  P a r t y  

T r a n s a c t i o n s  -  “OPC  Regu l a t i on” ,  adop ted  by  Consob  w i th  Reso lu t i on  no .  17221/2010  o f  

1 2  M a r c h  2 0 1 0 ,  a s  a m e n d e d  -  and  the  P ro cedure  on  Re l a t ed  Pa r t y  T r ansa c t i ons  o f  TOD ’ S  

S . p . A .  -  “RPT  P ro cedure ” ,  adop ted  by  t h e  Company  w i th  r e so lu t i on  o f  12  May  2021 .  T he  

C C R  i s  t h e r e f o r e  a  c o m m i t t e e  e x c l u s i v e l y  c o m p o s e d  o f  n o n - e x e c u t i v e  a n d  i n d e p e n d e n t  

d i r e c t o r s  w i t h  r e g a r d  t o  b o t h  m i n o r  t r a n s a c t i o n s  a n d  m a j o r  t r a n s a c t i o n s  w i t h  r e l a t e d  

p a r t i e s ,  w i t h  t h e  s o l e  e x c l u s i o n  o f  r e l a t e d  p a r t y  t r a n s a c t i o n s  i n v o l v i n g  t h e  r e m u n e r a t i o n  

o f  D i r e c t o r s  a n d  o t h e r  e x e c u t i v e s  w i t h  s t r a t e g i c  r e s p o n s i b i l i t i e s ,  a s s i g n e d  b y  t h e  R P T  
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P r o c e d u r e  t o  t h e  A p p o i n t m e n t s  a n d  R e m u n e r a t i o n  C o m m i t t e e .  T h e  C C R  h a s  a l s o  b e e n  

g i v e n  r e spons ib i l i t y  f o r  su s t a inab i l i t y  i s sue s  r e l a ted  to  t he  company ’ s  ope ra t ions  and  

i t s  i n t e r a c t i o n  w i t h  a l l  s t a k e h o l d e r s .  T h e  C C R  t h e r e f o r e :  

-  e x a m i n e s  a n d  a s s e s s e s  t h e  s u s t a i n a b i l i t y  p o l i c y  t o  e n s u r e  t h e  c r e a t i o n  o f  v a l u e  o v e r  

t i m e  f o r  s h a r e h o l d e r s  a n d  f o r  a l l  t h e  o t h e r  s t a k e h o l d e r s  i n  c o m p l i a n c e  w i t h  t h e  

p r i n c i p l e s  o f  s u s t a i n a b l e  d e v e l o p m e n t  a n d  t h e  s u s t a i n a b i l i t y  g u i d e l i n e s  a n d  o b j e c t i v e s  

s u b m i t t e d  e a c h  y e a r  f o r  r e v i e w  o f  t h e  B o a r d  o f  D i r e c t o r s ;  

-  e x a m i n e s  t h e  i m p l e m e n t a t i o n  o f  t h e  s u s t a i n a b i l i t y  p o l i c y  o n  t h e  b a s i s  o f  t h e  

i n d i c a t i o n s  p r o v i d e d  b y  t h e  B o a r d  o f  D i r e c t o r s ;  

-  e x a m i n e s  a n d  a s s e s s e s  t h e  s u s t a i n a b i l i t y  i n i t i a t i v e s ,  i n c l u d i n g  i n  r e l a t i o n  t o  

i n d i v i d u a l  p r o j e c t s ;  

-  exam ines  t h e  company ’ s  non - p r o f i t  s t r a t e g y  a n d  i m p l e m e n t a t i o n  t h e r e o f ,  i n c l u d i n g  i n  

r e l a t i o n  t o  i n d i v i d u a l  p r o j e c t s ,  a n d  t h e  n o n - p r o f i t  i n i t i a t i v e s  s u b m i t t e d  t o  i t  f o r  

r e v i e w  o f  t h e  B o a r d ;  

-  o n  t h e  r e q u e s t  o f  t h e  B o a r d ,  e x p r e s s e s  i t s  o p i n i o n  o n  o t h e r  i s s u e s  r e g a r d i n g  

s u s t a i n a b i l i t y .  

•  Appo in tment s  and  Remune ra t ion  Commi t tee   “ CNR”  ,  r e s p o n s i b l e  f o r  m a k i n g  p r o p o s a l s  

a n d  p r o v i d i n g  a d v i c e ,  c o m p o s e d  s o l e l y  o f  n o n - e x e c u t i v e  a n d  i n d e p e n d e n t  d i r e c t o r s .  T h e  

C N R  i s  r e s p o n s i b l e  f o r  a s s i s t i n g  t h e  B o a r d  o f  D i r e c t o r s  i n  t h e  a c t i v i t i e s  o f  s e l f - e v a l u a t i o n  

o f  t h e  B o a r d  a n d  i t s  C o m m i t t e e s ,  u p d a t i n g  t h e  p o l i c y  o n  d i v e r s i t y ,  i d e n t i f y i n g  c a n d i d a t e s  

f o r  t h e  o f f i c e  o f  D i r e c t o r  i n  t h e  e v e n t  o f  c o - o p t i o n ,  a s  w e l l  a s  m a k i n g  p r o p o s a l s  o n  t h e  

a d o p t i o n  o f  t h e  p o l i c y  f o r  t h e  r e m u n e r a t i o n  o f  D i r e c t o r s ,  t h e  G e n e r a l  M a n a g e r ,  o t h e r  

e x e c u t i v e s  w i t h  s t r a t e g i c  r e s p o n s i b i l i t i e s  a n d ,  w i t h o u t  p r e j u d i c e  t o  t h e  p r o v i s i o n s  o f  

A r t i c l e  2 4 0 2  o f  t h e  I t a l i a n  C i v i l  C o d e ,  o f  S t a t u t o r y  A u d i t o r s ,  a n d  p r o p o s a l s  o n  t h e  

r e m u n e r a t i o n  o f  E x e c u t i v e  D i r e c t o r s  a n d  t h o s e  h o l d i n g  p a r t i c u l a r  o f f i c e s  a n d  o f  t h e  

G e n e r a l  M a n a g e r ,  o n  t h e  c o r r e c t  i d e n t i f i c a t i o n  a n d  s e t t i n g  o f  a d e q u a t e  p e r f o r m a n c e  

g o a l s .  T h e  C N R  i s  a l s o  r e s p o n s i b l e  f o r  a s s i s t i n g  t h e  B o a r d  o f  D i r e c t o r s  i n  t h e  p r e p a r a t i o n  

a n d  i m p l e m e n t a t i o n  o f  r e m u n e r a t i o n  p l a n s  b a s e d  o n  f i n a n c i a l  i n s t r u m e n t s ,  p e r i o d i c a l l y  

a s s e s s i n g  t h e  a d e q u a c y  a n d  c o n c r e t e  a p p l i c a t i o n  o f  t h e  r e m u n e r a t i o n  p o l i c y ,  a s  w e l l  a s  

c a r r y i n g  o u t  t h e  a d d i t i o n a l  t a s k s  a s s i g n e d  t o  i t  b y  t h e  R P T  P r o c e d u r e  ( w i t h  p a r t i c u l a r  

r e g a r d  t o  t r a n s a c t i o n s  w i t h  r e l a t e d  p a r t i e s  c o n c e r n i n g  t h e  r e m u n e r a t i o n  o f  D i r e c t o r s  a n d  

o t h e r  e x e c u t i v e s  w i t h  s t r a t e g i c  r e s p o n s i b i l i t i e s ) .  
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T h e  c o m p o s i t i o n  o f  t h e  B o a r d  o f  D i r e c t o r s  a s  o f  3 1  D e c e m b e r  2 0 2 3  i s  r e p o r t e d  b e l o w :  

 

*  I n d e p e n d e n t  p u r s u a n t  t o  C o r p o r a t e  G o v e r n a n c e  C o d e .  
* *  I n d e p e n d e n t  p u r s u a n t  t o  C o n s o l i d a t e d  F i n a n c e  A c t  ( T e s t o  U n i c o  d e l l a  F i n a n z a ,  T U F ) .  
* * *  T h i s  c o l u m n  s h o w s  t h e  n u m b e r  o f  d i r e c t o r  o r  a u d i t o r  r o l e s  h e l d  b y  t h e  p e r s o n  c o n c e r n e d  i n  
o t h e r  l i s t e d  o r  l a r g e  c o m p a n i e s .  T h e  r o l e s  a r e  l i s t e d  i n  f u l l  i n  t h e  C o r p o r a t e  G o v e r n a n c e  R e p o r t .  

 

T h e  B o a r d  o f  D i r e c t o r s ,  i n  o f f i c e  u n t i l  t h e  S h a r e h o l d e r s '  M e e t i n g  t o  a p p r o v e  t h e  f i n a n c i a l  

s t a t e m e n t s  a s  a t  3 1  D e c e m b e r  2 0 2 3 ,  w a s  a p p o i n t e d  b y  t h e  S h a r e h o l d e r s '  M e e t i n g  o f  2 1  

A p r i l  2 0 2 1  o n  t h e  b a s i s  o f  t h e  o n l y  l i s t  s u b m i t t e d  b y  m a j o r i t y  s h a r e h o l d e r  D i . V i .  

F i n a n z i a r i a  d i  D i e g o  D e l l a  V a l l e  &  C .  S . r . l .  a n d  w a s  s u b s e q u e n t l y  m o d i f i e d  b y  t h e  

S h a r e h o l d e r s '  M e e t i n g  o f  2 7  A p r i l  2 0 2 2 .   

A l l  t h e  m e m b e r s  o f  t h e  C o m p a n y ' s  B o a r d  o f  D i r e c t o r s  h a v e  a c q u i r e d  s p e c i f i c  e x p e r t i s e  i n  

E n v i r o n m e n t a l ,  S o c i a l  a n d  G o v e r n a n c e  ( E S G )  t o p i c s  a n d ,  m o r e  g e n e r a l l y ,  i n  s u s t a i n a b i l i t y  

i s s u e s  w i t h  s p e c i f i c  r e f e r e n c e  t o  t h e  f a s h i o n  &  l u x u r y  s e c t o r .  F o r  a  m o r e  d e t a i l e d  

d e s c r i p t i o n  o f  t h e  e x p e r i e n c e  a n d  e x p e r t i s e  o f  e a c h  m e m b e r  o f  t h e  B o a r d  o f  D i r e c t o r s  

s e e  t h e i r  C V s ,  w h i c h  c a n  b e  v i e w e d  o n  t h e  C o m p a n y  w e b s i t e ,  a n  u p d a t e d  e x t r a c t  o f  w h i c h  

i s  c o n t a i n e d  i n  t h e  C o r p o r a t e  G o v e r n a n c e  a n d  O w n e r s h i p  S t r u c t u r e  R e p o r t ,  d r a f t e d  

p u r s u a n t  t o  A r t i c l e  1 2 3 - b i s  o f  t h e  C o n s o l i d a t e d  F i n a n c e  A c t  f o r  t h e  y e a r  2 0 2 3  a n d  

p u b l i s h e d  t o g e t h e r  w i t h  t h i s  R e p o r t .   

 

T h e  c u r r e n t  c o m p o s i t i o n  o f  t h e  B o a r d  o f  D i r e c t o r s  e n s u r e s  g e n d e r  b a l a n c e  i n  c o m p l i a n c e  

wi th  ( i )  L aw  160 /2019  ( known  a s  t he  “ L egge  d i  b i l a nc io  2020” ) 10 .  W i t h  r e g a r d  t o  t h e  o t h e r  

d i v e r s i t y  c r i t e r i a ,  a n d  w i t h o u t  p r e j u d i c e  t o  t h e  f u n d a m e n t a l  r e q u i s i t e s  o f  c o m p e t e n c e  

a n d  p r o f e s s i o n a l i s m  o n  t h e  p a r t  o f  d i r e c t o r s ,  t h e  C o m p a n y  –  a w a r e  t h a t  t h e  p r o m o t i o n  

o f  d i v e r s i t y  a n d  i n c l u s i o n  a s  a  f u n d a m e n t a l  a s p e c t  o f  t h e  m e d i u m  t o  l o n g - t e r m  

s u s t a i n a b i l i t y  o f  o u r  b u s i n e s s  a c t i v i t y  c o n s t i t u t e s  a  r e f e r e n c e  s t a n d a r d  f o r  e m p l o y e e s  

 
10 Law 160/2019 modified gender parity criteria for administration and control bodies in listed companies (implemented with Law 
120/2011, also known as the “Law on female quotas”), replacing Article 147-ter, Paragraph 1-ter and Article 148, Paragraph 1-bis of 
Legislative Decree no. 58 of 24 February 1998, (“CFA”) and (ii) Article 17 of the Articles of Association, last amended with the board 
resolution of 11 November 2020. 

Name Position
Year of 

birth

Date of first 

appointment
Executive Non-executive

Independent 

as to CG*

Independent 

as to CFA**

N° of other 

offices***

Diego Della Valle Chairman 1953 05/08/2000 6

Andrea Della Valle Vice Chairman 1965 05/08/2000 5

Luigi Abete Director 1947 07/10/2000 5

Marilù Capparelli Director 1974 19/04/2018 -

Luca Cordero di Montezemolo Director 1947 21/04/2021 1

Sveva Dalmasso Director 1956 22/04/2015 -

Chiara Ferragni Director 1987 21/04/2021 2

Romina Guglielmetti Director 1973 22/04/2015 4

Emilio Macellari Director 1958 05/08/2000 8

Vincenzo Manes Director 1960 22/04/2015 4

Cinzia Oglio Director 1970 22/04/2015 -

Emanuela Prandelli Director 1970 19/04/2018 4

Pierfrancesco Saviotti Director 1942 07/10/2000 -

Michele Scannavini Director 1959 07/06/2021 1
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and  member s  o f  t h e  Company ’ s  adm in i s t r a t i v e  and  con t ro l  bod ie s  –  h a s  i d e n t i f i e d  c r i t e r i a  

a i m e d  a t  e n s u r i n g  t h a t  t h e  c o m p o s i t i o n  o f  t h e  B o a r d  o f  D i r e c t o r s  i s  a d e q u a t e  f o r  t h e  

p e r f o r m a n c e  o f  t h e  t a s k s  a s s i g n e d  t o  i t .  T h e  C o m p a n y  u n d e r t o o k  t o  p u r s u e  t h e s e  g o a l s  

by  adopt i n g  a  “Po l i c y  on  d i v e r s i t y  i n  t he  compos i t i on  o f  t he  Company ’ s  Boa rd  o f  

D i r e c to r s ”  on  6  Ma r c h  2 018 .  T h i s  Po l i c y  a ims  t o  i den t i f y  t he  op t ima l  c ha r a c te r i s t i c s  o f  

t h e  c o m p o s i t i o n  o f  t h e  B o a r d  o f  D i r e c t o r s  s o  t h a t  t h e  l a t t e r  c a n  c a r r y  o u t  i t s  t a s k s  a s  

e f f e c t i v e l y  a s  p o s s i b l e ,  t a k i n g  d e c i s i o n s  t h a t  c a n  b e n e f i t  f r o m  t h e  c o n t r i b u t i o n  o f  a  

v a r i e t y  o f  q u a l i f i e d  a n d  d i v e r s e  p o i n t s  o f  v i e w ,  c a p a b l e  o f  e x a m i n i n g  t h e  i s s u e s  u n d e r  

d i s c u s s i o n  f r o m  d i f f e r e n t  p e r s p e c t i v e s .  

F i n a l l y ,  i n  i m p l e m e n t i n g  R e c o m m e n d a t i o n  n o .  3  o f  t h e  C o d e ,  t h e  C o m p a n y  a d o p t e d  a  

“P o l i c y  f o r  t h e  m a n a g e m e n t  o f  d ia logue  w i th  Tod ’ s  S . p .A .  s ha reho lde r s ”  w i th  t he  a im  o f  

r egu l a t i ng  t he  met hods  o f  engagement  and  commun i c a t i on  w i th  t he  Company ’ s  c u r ren t  

a n d  p o t e n t i a l  S h a r e h o l d e r s  i n  o r d e r ,  a m o n g  o t h e r  t h i n g s ,  t o  i m p r o v e  t h e  e x c h a n g e  o f  

i n f o r m a t i o n  r e g a r d i n g  c u r r e n t  r e g u l a t o r y  a n d  c o r p o r a t e  p r o v i s i o n s  o n  t h e  m a n a g e m e n t  

a n d  p u b l i c  d i s c l o s u r e  o f  c o n f i d e n t i a l  i n f o r m a t i o n ,  a n d  t o  i m p r o v e  t h e  l e v e l  o f  m u t u a l  

u n d e r s t a n d i n g  b e t w e e n  i n v e s t o r s  a n d  t h e  C o m p a n y ,  e n c o u r a g i n g  t h e  e x c h a n g e  o f  i d e a s  

a n d  f a c i l i t a t i n g  v a l u e  c r e a t i o n  i n  t h e  m e d i u m  t o  l o n g  t e r m .  

Fo r  f u r the r  i n f o rma t ion  on  Co rpo ra te  Gove rnance  and  on  t he  Company ’ s  imp lementa t i on  

o f  t he  r e commenda t i ons  c on ta ined  i n  t he  Code ,  s ee  t he  “Co rpo ra te  Go ve rnance  a nd  

Owner sh i p  S t r uc tu re  Repo r t ”  p repa red  pu r s uan t  t o  A r t i c l e  123 - b i s  o f  t h e  C F A ,  r e l a t i n g  t o  

t h e  2 0 2 3  f i n a n c i a l  y e a r ,  a p p r o v e d  b y  t h e  B o a r d  o f  D i r e c t o r s  i n  t h e  m e e t i n g  o f  1 2  M a r c h  

2024 .  T he  r epo r t  e xp l a i n s  i n  de ta i l  t he  TOD ’ S  c o rpo ra te  go ve rnance  s y s t em  and  i n c l udes ,  

i n  a d d i t i o n  t o  t h e  i n f o r m a t i o n  r e q u i r e d  p u r s u a n t  t o  A r t i c l e  1 2 3 - b i s  P a r a g r a p h  2  o f  t h e  

C F A ,  a  c o m p r e h e n s i v e  e x a m i n a t i o n  o f  t h e  c u r r e n t  s t a t e  o f  t h e  i m p l e m e n t a t i o n  o f  t h e  

g o v e r n a n c e  p r i n c i p l e s  r e c o m m e n d e d  b y  t h e  C o d e ,  i n  c o m p l i a n c e  w i t h  t h e  s o - c a l l e d  

“ comp l y  o r  e xp l a i n ”  p r i n c i p l e .  T he  Co rpo ra te  Gove rnance  and  Owner s h i p  S t r u c t u r e  

R e p o r t ,  w h i c h  w e  h e r e b y  r e f e r  t o  i n  f u l l ,  c a n  b e  v i e w e d  i n  t h e  C o r p o r a t e  G o v e r n a n c e  

s e c t i o n  o f  w w w . t o d s g r o u p . c o m .  T h i s  d o c u m e n t a t i o n  i s  a l s o  r e f e r r e d  t o  w i t h  r e f e r e n c e  t o  

t h e  p r o c e s s e s  i m p l e m e n t e d  b y  t h e  h i g h e s t  g o v e r n i n g  b o d y  t o  e n s u r e  t h a t  c o n f l i c t s  o f  

i n t e r e s t  a r e  p r e v e n t e d  a n d  m i t i g a t e d .  

A l s o  o n  1 2  M a r c h  2 0 2 4 ,  t h e  B o a r d  o f  D i r e c t o r s  o f  T O D ' S  S . p . A .  a p p r o v e d  t h e  R e p o r t  o n  

r emunera t i on  po l i c i e s  and  compen sa t i on  i n  2023  ( t he  “Remunera t i on  R epo r t ” ) 11.  T h i s  

R e p o r t  h a s  t w o  s e c t i o n s :  ( i )  t h e  f i r s t  i s  d e d i c a t e d  t o  o f f e r i n g  a  c l e a r ,  c o m p r e h e n s i b l e  

 
11 Pursuant to Article 123-ter of the Consolidated Finance Act and Article 84-quater of Consob Resolution no. 11971/99 (the "Issuers' 
Regulation"), as amended. 
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i l l u s t r a t i o n  o f  t h e  r e m u n e r a t i o n  p o l i c y  a p p l i c a b l e  t o  t h e  m e m b e r s  o f  t h e  m a n a g e m e n t  

b o d y ,  t h e  g e n e r a l  m a n a g e r  a n d  k e y  m a n a g e r s ,  a s  w e l l  a s  –  i n  a c c o r d a n c e  w i t h  A r t i c l e  

2 4 0 2  o f  t h e  I t a l i a n  C i v i l  C o d e  –  t h e  m e m b e r s  o f  t h e  c o n t r o l  b o d y ,  a s  w e l l  a s  t h e  

p r o c e d u r e s  f o l l o w e d  f o r  a d o p t i o n  a n d  i m p l e m e n t a t i o n  o f  t h i s  p o l i c y ;  ( i i )  t h e  s e c o n d  

p r o v i d e s  c l e a r ,  c o m p r e h e n s i b l e  i n f o r m a t i o n  f o r  e a c h  o f  t h e  i t e m s  c o m p r i s i n g  t h e  

r e m u n e r a t i o n  a n d  d e s c r i b e s  t h e  c o m p e n s a t i o n  p a i d  i n  2 0 2 3  t o  t h e  m e m b e r s  o f  t h e  

a d m i n i s t r a t i o n  a n d  c o n t r o l  b o d i e s ,  t h e  g e n e r a l  m a n a g e r  a n d  t h e  k e y  m a n a g e r s .  T h e  r e p o r t  

wi l l  be  subm i t t ed  t o  t he  S ha reho lde r s ’  Mee t i ng  s c hedu l ed  f o r  24  Ap r i l  2024  and  a va i l ab l e  

a t  t he  Company ’ s  l ega l  h eadqua r te r s  and  on  w w w . t o d s g r o u p . c o m .  I n  p a r t i c u l a r ,  p u r s u a n t  

t o  A r t i c l e  1 2 3 - t e r ,  p a r a g r a p h s  3 - b i s  a n d  6 ,  o f  t h e  C o n s o l i d a t e d  F i n a n c e  A c t ,  t h e  

S h a r e h o l d e r s '  M e e t i n g  c o n v e n e d  f o r  2 4  A p r i l  2 0 2 4  w i l l  b e  c a l l e d  t o  d e l i b e r a t e ,  a m o n g  

o t h e r  t h i n g s :  ( i )  o n  t h e  a p p r o v a l  o f  t h e  r e m u n e r a t i o n  p o l i c y  s e t  f o r t h  i n  t h e  f i r s t  s e c t i o n  

o f  t h e  R e m u n e r a t i o n  R e p o r t ;  t h i s  r e s o l u t i o n  w i l l  b e  b i n d i n g  p u r s u a n t  t o  A r t i c l e  1 2 3 - t e r ,  

p a r a g r a p h  3 - t e r ,  o f  t h e  C o n s o l i d a t e d  F i n a n c e  A c t ;  ( i i )  o n  t h e  s e c o n d  s e c t i o n  o f  t h e  

R e m u n e r a t i o n  R e p o r t ;  t h i s  r e s o l u t i o n  w i l l  n o t  b e  b i n d i n g  p u r s u a n t  t o  A r t i c l e  1 2 3 - t e r ,  

p a r a g r a p h  6 ,  o f  t h e  C o n s o l i d a t e d  F i n a n c e  A c t .  

A l t h o u g h  i t  i s  n o t  i n c l u d e d  u n d e r  t h e  F T S E - M i b  i n d e x ,  p u r s u a n t  t o  B o a r d  r e s o l u t i o n  o f  2 4  

O c t o b e r  2 0 1 6  t h e  C o m p a n y  a l s o  v o l u n t a r i l y  i n t r o d u c e d ,  a s  p a r t  o f  i t s  i n t e r n a l  c o n t r o l  a n d  

r i s k  mana gemen t  s y s t em ,  an  i n t e rna l  r e po r t i ng  ( “w h i s t l e b l o w i n g ” )  s y s t em  to  be  u sed  by  

s t a f f  f o r  r e p o r t i n g  a n y  i r r e g u l a r i t i e s  o r  v i o l a t i o n s  o f  a p p l i c a b l e  r e g u l a t i o n s  a n d  i n t e r n a l  

p r o c e d u r e s ,  t h e r e f o r e  g u a r a n t e e i n g  a  s p e c i f i c  a n d  c o n f i d e n t i a l  i n f o r m a t i o n  c h a n n e l ,  a s  

w e l l  a s  t h e  p r i v a c y  o f  t h e  w h i s t l e b l o w e r .  T h e  w h i s t l e b l o w i n g  s y s t e m  w a s  p r o m p t l y  

i m p l e m e n t e d  a n d  s u b s e q u e n t l y  u p d a t e d  f o l l o w i n g  t h e  a m e n d m e n t s  i n t r o d u c e d  b y  

L e g i s l a t i v e  D e c r e e  n o .  2 4  o f  1 0  M a r c h  2 0 2 3  ( " W h i s t l e b l o w i n g  D e c r e e " ) ,  w h i c h  

i m p l e m e n t e d  E U  D i r e c t i v e  2 0 1 9 / 1 9 3 7  o f  t h e  E u r o p e a n  P a r l i a m e n t  a n d  o f  t h e  C o u n c i l  o f  

2 3  O c t o b e r  2 0 1 9  r e g a r d i n g  t h e  p r o t e c t i o n  o f  p e r s o n s  w h o  r e p o r t  b r e a c h e s  o f  E u r o p e a n  

U n i o n  l a w  a n d  i n c l u d i n g  p r o v i s i o n s  o n  t h e  p r o t e c t i o n  o f  p e r s o n s  w h o  r e p o r t  b r e a c h e s  o f  

n a t i o n a l  l a w s .  
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E t h i c a l  a n d  r e s p o n s i b l e  b u s i n e s s  m a n a g e m e n t   

C o n s c i o u s  o f  t h e  i m p o r t a n t  r o l e  i t  p l a y s  i n  t h e  c o m m u n i t i e s  i n  w h i c h  i t  o p e r a t e s ,  t h e  

TOD ’ S  G roup  i s  de te rm ined  to  ensu re  t ha t  i t s  a c t i v i t i e s  a re  c onduc ted  w i th  t he  u tmos t  

i n t e g r i t y  a n d  t o  c o n s t r u c t  a n d  m a i n t a i n  r e l a t i o n s h i p s  o f  t r u s t  w i t h  i t s  i n t e r n a l  a n d  

e x t e r n a l  s t a k e h o l d e r s .  

A c c o r d i n g l y ,  t h e  G r o u p  c o m p l i e s  w i t h  t h e  f o l l o w i n g  e t h i c a l  p r i n c i p l e s  i n  t h e  p u r s u i t  o f  

i t s  o b j e c t i v e s :  

•  comp l i ance  w i th  app l i c ab l e  l aws  and  r e gu l a t i ons  i n  a l l  c oun t r i e s  i n  w h i c h  G r o u p  

c o m p a n i e s  o p e r a t e  a n d  o b s e r v a n c e  o f  t h e  m o s t  s t r i n g e n t  c o d e s  o f  c o n d u c t ,  p a r t i c u l a r l y  

i n  r e l a t i o n s  w i t h  p u b l i c  a u t h o r i t i e s ;  

•  equa l  and  impa r t i a l  t r e a tment  o f  emp lo yee s ,  a s s o c i a t e s  and  cus tomer s ;  

•  t r anspa rency  and  r e l i a b i l i t y ;  

•  hones t y ,  c o r r e c t n e s s  a n d  g o o d  f a i t h ;  

•  con f i den t i a l i t y ;  

•  p ro tec t i on  o f  t he  v a l u e  o f  peop le  and  human  r e s ou r ce s .  

S i n c e  2 0 0 8 ,  t h e s e  p r i n c i p l e s ,  w h i c h  i n s p i r e  o u r  b u s i n e s s  c o n d u c t ,  h a v e  b e e n  f o r m a l i s e d  

i n  t h e  G r o u p  C o d e  o f  E t h i c s ,  w h i c h  w a s  m o s t  r e c e n t l y  u p d a t e d  b y  t h e  B o a r d  r e s o l u t i o n  

o f  1 3  M a r c h  2 0 2 3  i n  o r d e r  t o  a l i g n  i t s  c o n t e n t  w i t h  i n t e r n a t i o n a l  b e s t  p r a c t i c e s  a n d  

f u r t h e r  i n t e g r a t e  c o r p o r a t e  s o c i a l  r e s p o n s i b i l i t y  i s s u e s .  

I n  o r d e r  t o  c o n c r e t e l y  i m p l e m e n t  t h e  g u i d i n g  p r i n c i p l e s  c o n t a i n e d  i n  t h e  C o d e  o f  E t h i c s ,  

t h e  G r o u p  p r o m o t e s  a w a r e n e s s  o f  t h e s e  p r i n c i p l e s  a n d  t h e i r  d i s s e m i n a t i o n  t h r o u g h  t h e  

p u b l i c a t i o n  o f  t h e  C o d e  o n  t h e  c o r p o r a t e  w e b s i t e  a n d  p r o v i d e s  s p e c i f i c  i n f o r m a t i o n  a n d  

t r a i n i n g  a c t i v i t i e s  f o r  e m p l o y e e s .  T h e  G r o u p  a l s o  e n s u r e s  b r o a d  c o m p l i a n c e  w i t h  t h e s e  

p r i n c i p l e s  t h r o u g h  t h e  i n c l u s i o n  o f  s p e c i f i c  c l a u s e s  i n  c o n t r a c t s  a n d  a g r e e m e n t s  t o  w h i c h  

t h e  C o m p a n y  o r  t h e  G r o u p  i s  a  p a r t y .  A l l  e m p l o y e e s  a n d  o t h e r  i n d i v i d u a l s  w h o  a r e  

i n vo l ved  i n  t he  ope ra t i ons  o f  TOD ’ S  G roup  compan ie s  a re  r equ i r ed  t o  know  and  upho ld  

t h e  p r i n c i p l e s  o f  t h e  C o d e  o f  E t h i c s ,  c o n t r i b u t i n g ,  i n s o f a r  a s  i t  i s  w i t h i n  t h e i r  c o m p e t e n c e ,  

t o  t h e i r  o b s e r v a n c e .  

T o  e n s u r e  t h e  h i g h e s t  l e v e l  o f  c o r r e c t n e s s  a n d  t r a n s p a r e n c y  i n  t h e  p u r s u i t  o f  i t s  b u s i n e s s  

and  w i th in  t h e  r e l a t i v e  c ompany  a c t i v i t i e s ,  TOD ’ S  S . p . A .  a d o p t e d  i t s  o w n  O r g a n i s a t i o n ,  

M a n a g e m e n t  a n d  C o n t r o l  M o d e l  ( t he  “Mode l ”  o r  “O rgan i sa t i ona l  Mode l ” )  pu r suan t  t o  

t h e  3 0  J a n u a r y  2 0 0 9  r e s o l u t i o n  o f  t h e  B o a r d  o f  D i r e c t o r s ,  i n  c o m p l i a n c e  w i t h  t h e  

r e q u i r e m e n t s  o f  L e g i s l a t i v e  D e c r e e  2 3 1  o f  8  J u n e  2 0 0 1 12 .  T h e  a d o p t i o n  o f  t h e  

 
12 I n  2 0 1 8  t h e  c o m p a n y  R o g e r  V i v i e r  S . p . A .  a d o p t e d  i t s  o w n  O r g a n i s a t i o n a l  M o d e l  p u r s u a n t  t o  
L e g i s l a t i v e  D e c r e e  2 3 1 / 2 0 0 1 ,  a l s o  e s t a b l i s h i n g  i t s  o w n  S u p e r v i s o r y  B o a r d .  T h e  m o s t  r e c e n t  u p d a t e  
o f  t h e  M o d e l  w a s  a p p r o v e d  b y  t h e  r e s o l u t i o n  o f  t h e  B o a r d  o f  D i r e c t o r s  o f  5  S e p t e m b e r  2 0 2 3 .  
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O r g a n i s a t i o n a l  M o d e l  a n d  t h e  C o d e  o f  E t h i c s  i s  a n o t h e r  e f f e c t i v e  t o o l  f o r  r e g u l a t i n g  t h e  

r e l a t i o n s  b e t w e e n  a l l  e m p l o y e e s  a n d  c o l l a b o r a t o r s  o f  t h e  G r o u p  a n d  i t s  s t a k e h o l d e r s ,  

p r e v e n t i n g  t h e  r i s k  o f  t h e  o f f e n c e s  o u t l i n e d  i n  L e g i s l a t i v e  D e c r e e  2 3 1 / 2 0 0 1  b e i n g  

c o m m i t t e d .   

T h e  p r o v i s i o n s  o f  t h e  M o d e l  a r e  b i n d i n g  u p o n  t h e  d i r e c t o r s  a n d  a l l  p e r s o n s  w h o s e  d u t i e s  

i n v o l v e  t h e  r e p r e s e n t a t i o n ,  a d m i n i s t r a t i o n  a n d  m a n a g e m e n t ,  i n c l u d i n g  t h e  d e  f a c t o  

m a n a g e m e n t  o f  t h e  C o m p a n y  a s  w e l l  a s  t h e  e m p l o y e e s  a n d  c o n t r a c t o r s  w h o  a r e  s u b j e c t  

t o  t he  d i r e c t i on  o r  supe r v i s i on  o f  t he  Company ’ s  managemen t .   

T h e  M o d e l  i s  p e r i o d i c a l l y  u p d a t e d  b y  t h e  B o a r d  o f  D i r e c t o r s  s o  a s  t o  r e f l e c t  t h e  o f f e n c e s  

t h a t  h a v e  b e e n  i n t r o d u c e d  i n  t h e  m e a n t i m e ;  t h e  l a s t  u p d a t e  w a s  a p p r o v e d  p u r s u a n t  t o  

t he  Boa rd ’ s  r e so l u t i on  o n  1 3  M a r c h  2 0 2 3 .  

I n  o r d e r  t o  e n s u r e  t h e  c o r r e c t  i m p l e m e n t a t i o n  a n d  o b s e r v a n c e  o f  t h e  M o d e l ,  a s  w e l l  a s  

t o  s u g g e s t  a n y  u p d a t e s ,  t h e  S u p e r v i s o r y  B o a r d ,  a  b o d y  w i t h  i n d e p e n d e n t  d e c i s i o n - m a k i n g  

a n d  c o n t r o l  p o w e r s ,  w a s  l a s t  r e a p p o i n t e d  b y  t h e  r e s o l u t i o n  o f  2 1  A p r i l  2 0 2 1 .  C u r r e n t l y ,  

t h i s  B o a r d  h a s  t h r e e  m e m b e r s :  a n  i n d e p e n d e n t  d i r e c t o r  ( w h o  h o l d s  t h e  r o l e  o f  t h e  

C h a i r m a n ) ,  a n  e x t e r n a l  m e m b e r  a n d  t h e  H e a d  o f  t h e  I n t e r n a l  A u d i t  D e p a r t m e n t .  

E v e r y  h a l f  y e a r  t h e  S u p e r v i s o r y  B o a r d  s u b m i t s  a  r e p o r t  t o  t h e  B o a r d  o f  D i r e c t o r s  o n  t h e  

a u d i t  w o r k  i t  c a r r i e d  o u t  i n  r e p o r t i n g  p e r i o d .  M o r e o v e r ,  t h e  B o a r d  a s s i s t s  o t h e r  

d e p a r t m e n t s / f u n c t i o n s  w i t h  s u p e r v i s o r y  d u t i e s  t o  o b s e r v e  t h e  r u l e s  o f  c o n d u c t  i n c l u d e d  

i n  t h e  C o d e  o f  E t h i c s  a n d  t h e  O r g a n i s a t i o n a l  M o d e l .  

I n  o r d e r  t o  s t r e n g t h e n  t h e  c o r p o r a t e  c u l t u r e  o f  i n t e g r i t y  a n d  c o m p l i a n c e ,  s u p e r v i s i n g  

c o m p a n y  o p e r a t i o n s ,  p r o c e d u r e s  a n d  i n t e r a c t i o n s  w i t h  t h i r d  p a r t i e s  a n d  c o m b a t i n g  

p o t e n t i a l  c o r r u p t  p r a c t i c e s ,  i n  2 0 1 9  t h e  T O D ' S  G r o u p  a d o p t e d  a n  A n t i - C o r r u p t i o n  P o l i c y ,  

t h e  m o s t  r e c e n t  u p d a t e  t o  w h i c h  w a s  a p p r o v e d  w i t h  t h e  r e s o l u t i o n  o f  t h e  B o a r d  o f  

D i r e c t o r s  o f  P a r e n t  C o m p a n y  T O D ' S  S . p . A .  o n  1 3  M a r c h  2 0 2 3 .  R e c i p i e n t s  m u s t  r e p o r t  a n y  

s u s p e c t e d  v i o l a t i o n  o f  t h e  A n t i - C o r r u p t i o n  P o l i c y  o r  a n y  b e h a v i o u r  t h a t  d o e s  n o t  c o m p l y  

w i t h  t h e  c o d e  o f  c o n d u c t  a d o p t e d  b y  t h e  G r o u p  C o m p a n i e s  v i a  t h e  d e d i c a t e d  o n l i n e  

p l a t f o rm ,  a s  ou t l i ned  i n  t he  “Repo r t  Management  (W h i s t l e b l o w i n g  Channe l ) ”  p ro cedure ,  

upda t ed  on  13  J u l y  20 23 .  F i na l l y ,  i n  2023  TOD ’ S  c on t i nued  i t s  e - l e a r n i n g  t r a i n i n g  

a c t i v i t i e s  o n  A n t i - C o r r u p t i o n ,  i n v o l v i n g  o v e r  1 , 0 0 0  e m p l o y e e s .  

The  G roup  ha s  a l so  adop ted  t he  “G u i d e l i n e s  f o r  C o m p l i a n c e  w i t h  R e g u l a t i o n s  o n  t h e  

A d m i n i s t r a t i v e  R e s p o n s i b i l i t y  o f  E n t i t i e s  a n d  A n t i -Cor rup t ion  f o r  I n te rna t iona l  TOD ’S  

G r o u p  C o m p a n i e s ”  ( app r o ved  by  t he  Boa rd  o f  D i r e c to r s  o f  TOD ' S  S . p . A .  o n  1 3  M a r c h  2 0 2 3 )  

i n  o r d e r  t o  d e f i n e ,  i m p l e m e n t  a n d  f u r t h e r  d i s s e m i n a t e  t h e  t o o l s  t h a t  i n t e r n a t i o n a l  G r o u p  

C o m p a n i e s  m u s t  a d o p t  t o  s t r e n g t h e n ,  w h e r e  a p p r o p r i a t e ,  t h e i r  o r g a n i s a t i o n a l ,  



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

8 1  R e p o r t  o n  o p e r a t i o n s  

managemen t  and  con t r o l  measu re s  f o r  t he  p r even t i on  o f  “ comp l i ance  r i s k ” ,  w i th  

p a r t i c u l a r  r e f e r e n c e  t o  t h e  a r e a s  s e t  f o r t h  i n  t h e  A n t i - C o r r u p t i o n  L a w s  a n d  L e g i s l a t i v e  

Dec ree  231 /2001  “Adm in i s t r a t i v e  l i a b i l i t y  o f  en t i t i e s  a r i s i ng  f r om  o f f ences ” .  

I n  a d d i t i o n ,  i n  2 0 1 9  t h e  T O D ' S  G r o u p  a d o p t e d  t h e  S u p p l i e r  C o d e  o f  C o n d u c t  ( t h e  m o s t  

r e c e n t  u p d a t e  t o  w h i c h  w a s  a p p r o v e d  b y  t h e  B o a r d  r e s o l u t i o n  o f  1 3  M a r c h  2 0 2 3 )  w h i c h  

d e f i n e s  t h e  p r i n c i p l e s  a n d  c o d e s  o f  c o n d u c t  w i t h  w h i c h  t h e  G r o u p  r e q u i r e s  c o m p l i a n c e  i n  

o r d e r  t o  e n s u r e  i n t e g r i t y  a n d  e t h i c s  i n  g o v e r n a n c e ,  a n t i - c o r r u p t i o n ,  e n v i r o n m e n t a l  

p r o t e c t i o n ,  a n i m a l  w e l f a r e  a n d  f a i r ,  e q u i t a b l e  a n d  r e s p o n s i b l e  w o r k i n g  c o n d i t i o n s  

t h r o u g h o u t  t h e  s u p p l y  c h a i n .   

T h e  a f o r e m e n t i o n e d  P o l i c i e s  a n d  C o d e s  c a n  b e  v i e w e d  a t  t h e  f o l l o w i n g  l i n k  

h t t p s : / / w w w . t o d s g r o u p . c o m / i t / s o s t e n i b i l i t a .  

https://www.todsgroup.com/it/sostenibilita
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I n t e g r a t e d  r i s k  a n d  i m p a c t  m a n a g e m e n t  

The  TOD ’ S  G roup  ha s  a dop ted  a  r i s k  m a n a g e m e n t  s y s t e m  i n  o r d e r  t o  g u a r a n t e e  t h a t  t h e  

r i s k s  t o  w h i c h  t h e  i s s u e r  a n d  i t s  s u b s i d i a r i e s  a r e  e x p o s e d  a r e  c o r r e c t l y  i d e n t i f i e d ,  

a d e q u a t e l y  m e a s u r e d ,  m a n a g e d  a n d  m o n i t o r e d ,  a n d  t o  d e t e r m i n e  t h e  d e g r e e  t o  w h i c h  

t h e s e  r i s k s  a r e  i n  l i n e  w i t h  a  c o m p a n y  m a n a g e m e n t  a p p r o a c h  c o n s i s t e n t  w i t h  t h e  

i d e n t i f i e d  s t r a t e g i c  o b j e c t i v e s .  

T h e  G r o u p  u s e s  t h e  C o S O  R e p o r t  a s  a  r e f e r e n c e  f r a m e w o r k  f o r  t h e  i m p l e m e n t a t i o n ,  

a n a l y s i s  a n d  e v a l u a t i o n  o f  i t s  i n t e r n a l  c o n t r o l  a n d  r i s k  m a n a g e m e n t  s y s t e m .  

A t  l e a s t  o n c e  a  y e a r  t h e  D i r e c t o r  i n  c h a r g e  o f  t h e  I n t e r n a l  C o n t r o l  a n d  R i s k  M a n a g e m e n t  

S y s t e m  i d e n t i f i e s  t h e  m a i n  b u s i n e s s  r i s k s ,  t a k i n g  i n t o  a c c o u n t  t h e  c h a r a c t e r i s t i c s  o f  t h e  

a c t i v i t i e s  o f  t h e  C o m p a n y  a n d  i t s  s u b s i d i a r i e s ,  a n d  s u b m i t s  t h e s e  f o r  e x a m i n a t i o n  b y  t h e  

C o n t r o l  a n d  R i s k  C o m m i t t e e  a n d  t h e  B o a r d  o f  D i r e c t o r s .  T h e  r i s k  i d e n t i f i c a t i o n  p r o c e s s  

i s  c a r r i e d  o u t  t h r o u g h  C o n t r o l  a n d  R i s k  S e l f  A s s e s s m e n t  i n t e r v i e w s  i n  o r d e r  t o  o b t a i n  a  

c o m p r e h e n s i v e  o v e r v i e w  o f  t h e  m a i n  t y p e s  o f  r i s k s  p o t e n t i a l l y  a p p l i c a b l e ,  a l s o  

b e n e f i t t i n g  f r o m  t h e  r e s u l t s  o f  i n t e r n a l  a u d i t s  o f  c o m p a n y  p r o c e s s e s .  T h e  r i s k  a s s e s s m e n t  

p r o c e s s  i s  c a r r i e d  o u t  d o w n s t r e a m  o f  t h e  r i s k  i d e n t i f i c a t i o n  a c t i v i t i e s ,  s t r e a m l i n i n g  

i n t e r n a l  a n d  e x t e r n a l  i n f o r m a t i o n  s o  t h e  M a n a g e m e n t  c a n  t a k e  a p p r o p r i a t e  a c t i o n .  R i s k s  

a r e  e v a l u a t e d  b y  m e a n s  o f  a n  a s s e s s m e n t  p r o c e s s  t h a t  t e r m i n a t e s  w i t h  t h e  a s s i g n m e n t  

o f  q u a l i t a t i v e  a n d  q u a n t i t a t i v e  r a t i n g s  w h i c h  a s s o c i a t e  e a c h  r i s k  w i t h  t h e  p r o b a b i l i t y  o f  

t h e  e v e n t  o c c u r r i n g ,  a s  w e l l  a s  i t s  i m p a c t .  T h e s e  p r o b a b i l i t i e s  a r e  a l s o  e x p r e s s e d ,  w h e r e  

p o s s i b l e ,  i n  t e r m s  o f  t h e  h i s t o r i c a l  f r e q u e n c y  w i t h  w h i c h  a n  e v e n t  h a s  o c c u r r e d  a s  p a r t  

o f  t h e  c o m p a n y  o p e r a t i o n s ,  a l s o  t a k i n g  i n t o  a c c o u n t  f u t u r e  s c e n a r i o s  i n v o l v i n g  r e p e t i t i o n  

o f  t h e  r i s k y  e v e n t .   

T h e  m a i n  r i s k  f a c t o r s  a f f e c t i n g  t h e  c o m p a n y  h a v e  b e e n  s t r u c t u r e d  i n t o  t h e  f o l l o w i n g  

c a t e g o r i e s :  

•  E x t e r n a l :  r i s k s  t ha t  f a l l  o u t s i de  o f  t he  company ’ s  sphe r e  o f  i n f l uence .  A s  we l l  a s  some 

s t r a t e g i c  r i s k s  r e l a t i n g  t o  d e m a n d ,  c o m p e t i t i o n  a n d  i n n o v a t i o n ,  t h i s  m a c r o  c a t e g o r y  

i n c l u d e s  t h e  f o l l o w i n g  r i s k  f a c t o r s :  n a t u r a l  e v e n t s  a n d  d i s a s t e r s ,  c l i m a t e  c h a n g e ,  

e p i d e m i c s  a n d  p a n d e m i c s ,  p o l i t i c a l  a n d  s o c i a l  i n s t a b i l i t y  a n d  t e n s i o n ;  

•  S o c i a l  a n d  e n v i r o n m e n t a l  r e s p o n s i b i l i t y  a n d  b u s i n e s s  e t h i c s :  r i s k s  l i n k e d  t o  n o n -

c o m p l i a n c e  w i t h  l o c a l  a n d  i n t e r n a t i o n a l  r e g u l a t i o n s ,  b e s t  p r a c t i c e s  a n d  c o m p a n y  p o l i c i e s  

a r o u n d  h u m a n  r i g h t s  a n d  w o r k i n g  p r a c t i c e s ,  t h e  e n v i r o n m e n t  a n d  b u s i n e s s  e t h i c s .  

Given  t ha t  t he  TOD ’ S  G ro up  ope ra t e s  i n  v a r i ou s  c oun t r i e s ,  t h e  G roup  ensu r e s  c omp l i ance  

w i t h  l o c a l  a n d  i n t e r n a t i o n a l  r e g u l a t i o n s  a n d  a l s o  p l a y s  a n  i n c r e a s i n g l y  a c t i v e  r o l e  i n  

e n s u r i n g  r e s p o n s i b l e  a n d  s u s t a i n a b l e  b u s i n e s s  m a n a g e m e n t .  T h i s  i n c l u d e s  a  p a r t i c u l a r  
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f o c u s  o n  r e s p e c t  f o r  p e o p l e  a n d  h u m a n  r i g h t s ,  p r o t e c t i n g  t h e  e n v i r o n m e n t  a n d  e t h i c a l  

b u s i n e s s  m a n a g e m e n t ,  b o t h  w i t h i n  t h e  o r g a n i s a t i o n  a n d  t h r o u g h o u t  t h e  e n t i r e  u p s t r e a m  

a n d  d o w n s t r e a m  v a l u e  c h a i n ,  u n d e r t a k i n g  t o  i m p l e m e n t  a l l  n e c e s s a r y  p o l i c i e s  a n d  

g u i d e l i n e s  t o  t h i s  e n d .  

I n  o r d e r  t o  m i n i m i s e  t h e  l i k e l i h o o d  o f  p o t e n t i a l  r i s k s  r e l a t e d  t o  r e l e v a n t  s u s t a i n a b i l i t y  

i s s u e s ,  t h e  G r o u p  h a s  s t r e n g t h e n e d ,  e x t e n d e d  a n d  s u p p l e m e n t e d  t h e  s u s t a i n a b i l i t y  

r e q u i r e m e n t s  o f  i t s  b u s i n e s s  m o d e l .  M o r e  s p e c i f i c a l l y ,  a s  r e p o r t e d  i n  t h e  p r e v i o u s  

ed i t i on s  o f  t he  NFS ,  i n  2 018  t he  G roup ’ s  S u s t a i n a b i l i t y  P o l i c y  a n d  S u s t a i n a b i l i t y  P l a n  

( u p d a t e d  o n  6  M a r c h  2 0 2 3 )  w e r e  f o r m a l i s e d  a n d  a p p r o v e d  w i t h  t h e  a i m  o f  p r o m o t i n g  t h e  

d i s s e m i n a t i o n  o f  s o c i a l  a n d  e n v i r o n m e n t a l  s u s t a i n a b i l i t y  p r i n c i p l e s .  A l s o  o n  6  M a r c h  

2 0 2 3 ,  t h e  B o a r d  o f  D i r e c t o r s  a p p r o v e d  t h e  M a t e r i a l i t y  M a t r i x ,  i n t e g r a t e d  i n  t h e  r i s k  

m a n a g e m e n t  p r o c e s s e s ,  w h i c h  i d e n t i f i e s  t h e  a r e a s  i n  w h i c h  t h e  m o s t  s i g n i f i c a n t  i m p a c t s  

a r e  g e n e r a t e d  o n  t h e  e c o n o m y ,  e n v i r o n m e n t  a n d  p e o p l e ,  i n c l u d i n g  h u m a n  r i g h t s .  F i n a l l y ,  

i n  J a n u a r y  2 0 2 3  t h e  T O D ' S  G r o u p  j o i n e d  t h e  U N  G l o b a l  C o m p a c t ,  t h e  w o r l d ' s  l a r g e s t  

s t r a t e g i c  s u s t a i n a b i l i t y  a n d  c o r p o r a t e  c i t i z e n s h i p  i n i t i a t i v e .  

 

S o c i a l  r e s p o n s i b i l i t y  -  H u m a n  r i g h t s   

The  TOD ’ S  ha s  adop ted  numerous  con t ro l  t oo l s  r e l a t e d  t o  r e s p e c t  f o r  h u m a n  r i g h t s  a n d  

t h e  d i s s e m i n a t i o n  o f  r e s p o n s i b l e  p r o c u r e m e n t  p r a c t i c e s  a l o n g  t h e  s u p p l y  c h a i n .   

I n  o r d e r  t o  m o n i t o r  t h e  c o r r e c t  a p p l i c a t i o n  o f  t h e  p r i n c i p l e s  c o n t a i n e d  i n  t h e  S u p p l i e r  

C o d e  o f  C o n d u c t  ( adop ted  i n  2019 ) ,  i n  2023  TOD ’ S  con t i nued  i t s  on - s i t e  a u d i t  o f  

e n v i r o n m e n t a l  a n d  s o c i a l  i s s u e s ,  h u m a n  r i g h t s ,  o c c u p a t i o n a l  h e a l t h  a n d  s a f e t y  a n d  

e t h i c a l  p r i n c i p l e s  i n  t h e  p r o d u c t i o n  s u p p l y  c h a i n s .  

L a s t l y ,  t h e  G r o u p  h a s  a d o p t e d  a  P o l i c y  f o r  t h e  P r o t e c t i o n  o f  H u m a n  R i g h t s  ( a p p r o v e d  b y  

t h e  B o a r d  o f  D i r e c t o r s  o f  T O D ' S  S . p . A .  o n  6  S e p t e m b e r  2 0 2 3 ) ,  d e v e l o p e d  w i t h  t h e  a i m  o f  

f o s t e r i n g  t h e  p r o m o t i o n  a n d  d i s s e m i n a t i o n  o f  f u n d a m e n t a l  h u m a n  r i g h t s  a n d  w i t h  a  

c o m m i t m e n t  t o  s u p p o r t i n g  a n d  a d o p t i n g  r e s p o n s i b l e  b u s i n e s s  m a n a g e m e n t  a t  a l l  l e v e l s  

o f  t h e  v a l u e  c h a i n ,  r e s p e c t i n g  a n d  c o n t r i b u t i n g  t o  t h e  p r o t e c t i o n  o f  i n d i v i d u a l  r i g h t s ,  

h e a l t h  a n d  s a f e t y  a n d  t h e  w e l l b e i n g  o f  p e o p l e .  

S o c i a l  r e s p o n s i b i l i t y  -  D i v e r s i t y ,  e q u i t y  a n d  i n c l u s i o n  a n d  p r o m o t i o n  o f  h u m a n  r e s o u r c e s  

T O D ' S  a d o p t e d  t h e  D i v e r s i t y ,  E q u i t y  a n d  I n c l u s i o n  P r o t e c t i o n  P o l i c y  ( u p d a t e d  w i t h  b o a r d  

r e s o l u t i o n  o f  2 4  J a n u a r y  2 0 2 4 )  w i t h  t h e  a i m  o f  f o r m a l i s i n g  t h e  G r o u p ' s  c o m m i t m e n t  t o  

p r o m o t i n g  t h e  v a l u e s  o f  i n c l u s i o n  a n d  e q u a l i t y  a m o n g  p e o p l e ,  f o s t e r i n g  t h e  d e v e l o p m e n t ,  

e x p r e s s i o n  a n d  e n h a n c e m e n t  o f  t h e  p o t e n t i a l  o f  i t s  e m p l o y e e s .  T h i s  a p p r o a c h  i s  r e f l e c t e d  
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i n  t he  G roup ’ s  M a n a g e m e n t  M o d e l ,  b a s e d  o n  t h e  v a l u e s  o f  P a s s i o n ,  E x c e l l e n c e ,  I n t e g r i t y  

&  R e s p e c t ,  C o l l a b o r a t i o n  &  E m p a t h y ,  C o u r a g e  &  I n n o v a t i o n .   

T O D ' S  a l s o  s i g n e d ,  o n  2 7  J a n u a r y  2 0 2 3 ,  t h e  C h a r t e r  f o r  E q u a l  O p p o r t u n i t i e s  a n d  E q u a l i t y  

a t  W o r k ,  s p o n s o r e d  b y  t h e  I t a l i a n  M i n i s t r y  o f  L a b o u r  a n d  S o c i a l  P o l i c i e s  a n d  p r o m o t e d  

b y  t h e  S o d a l i t a s  F o u n d a t i o n ,  a n d  o n  1  F e b r u a r y  2 0 2 4  t h e  W o m e n ' s  E m p o w e r m e n t  

P r i n c i p l e s  ( W E P s )  p r o m o t e d  b y  U N  W o m e n  a n d  t h e  U N  G l o b a l  C o m p a c t .  

L a s t l y ,  o n  1 5  F e b r u a r y  2 0 2 4  i t  o b t a i n e d  G e n d e r  E q u a l i t y  C e r t i f i c a t i o n  p u r s u a n t  t o  t h e  

U n i  P d R  1 2 5 / 2 0 2 2  s t a n d a r d  f o r  t h e  e n t i r e  I t a l i a n  p e r i m e t e r .  

 

S o c i a l  r e s p o n s i b i l i t y  -  P r o d u c t  s a f e t y  a n d  u n i q u e n e s s  

S o c i a l  r i s k s  i n c l u d e  t h o s e  l i n k e d  t o  p r o d u c t  s a f e t y .  I n  o r d e r  t o  p r o t e c t  c u s t o m e r  h e a l t h  

and  sa f e t y ,  TOD ’ S  r equ i r e s  i t s  s upp l i e r s  t o  ope ra te  i n  a c co rdance  w i t h  t he  mos t  s t r i ngen t  

a p p l i c a b l e  i n t e r n a t i o n a l  l e g i s l a t i o n  a r o u n d  h a z a r d o u s  o r  p o t e n t i a l l y  h a z a r d o u s  c h e m i c a l  

s u b s t a n c e s .  T h e  G r o u p  a l s o  s u b j e c t s  i t s  p r o d u c t s  t o  c o n s t a n t ,  m e t i c u l o u s  t e s t i n g  o n  t h e i r  

c h e m i c a l  c o m p o s i t i o n  a n d  p h y s i c a l / m e c h a n i c a l  c h a r a c t e r i s t i c s .  S u p p l i e r s  a r e  

c o n t r a c t u a l l y  b o u n d  t o  a b i d e  b y  t h e  g u i d e l i n e s  c o n t a i n e d  i n  t h e  R e s t r i c t e d  S u b s t a n c e s  

L i s t  ( R S L ) ,  w h i c h  d e f i n e s  r e s t r i c t i o n s  o n  t h e  u s e  o f  c e r t a i n  s u b s t a n c e s ,  t h e  p e r m i t t e d  

l i m i t s  o f  d e t e c t i o n  o f  s a i d  s u b s t a n c e s  o r  t h e i r  c o m p l e t e  b a n ,  a n d  m e t h o d o l o g i e s  f o r  

a n a l y s i n g  m a t e r i a l s  b y  m e a n s  o f  c e r t i f i e d  l a b o r a t o r y  t e s t s  c a r r i e d  o u t  a t  s p e c i a l i z e d  

t h i r d - p a r t y  l a b o r a t o r i e s  a n d / o r  b y  T O D ' S  i t s e l f .  

W i t h  a  v i e w  t o  i m p r o v i n g  c u s t o m e r  p r o t e c t i o n  a n d  p r e s e r v i n g  t h e  e x c e p t i o n a l  q u a l i t y  

a n d  u n i q u e n e s s  o f  i t s  p r o d u c t s ,  t h e  T O D ' S  G r o u p  h a s  a l w a y s  b e e n  c o m m i t t e d  t o  

c o m b a t i n g  t h e  p h e n o m e n o n  o f  o f f l i n e  a n d  o n l i n e  c o u n t e r f e i t i n g 13.   

E n v i r o n m e n t a l  r e s p o n s i b i l i t y  

T O D ' S  p a y s  p a r t i c u l a r  a t t e n t i o n  t o  e n v i r o n m e n t a l  a s p e c t s ,  r e c o g n i s i n g  t h a t  i t s  m o s t  

s i g n i f i c a n t  e n v i r o n m e n t a l  i m p a c t s  a r e  i n  f a c t  i n d i r e c t .  A s  s u c h ,  t h e  G r o u p  h a s  c r e a t e d  

r u l e s ,  p r o c e s s e s  a n d  c o n t r o l  a c t i v i t i e s  i n  o r d e r  t o  p r e v e n t  a n d  m a n a g e  p o t e n t i a l  

e n v i r o n m e n t a l  r i s k s  d e r i v i n g  f r o m  i t s  e x t e r n a l  w o r k s h o p s  a n d  f r o m  s u p p l i e r s  o f  r a w  

m a t e r i a l s ,  t h r o u g h  t h e  a d o p t i o n  o f  t h e  C o d e  o f  E t h i c s  a n d  t h e  S u p p l i e r  C o d e  o f  C o n d u c t ,  

b o t h  o f  w h i c h  c o n t a i n  b i n d i n g  p r o v i s i o n s .  

A s  r e g a r d s  d i r e c t  e n v i r o n m e n t a l  i m p a c t s ,  t h e  G r o u p  i m p l e m e n t s  a  r a n g e  o f  i n i t i a t i v e s  i n  

o r d e r  t o  m i n i m i s e  t h e s e .  A s  w e l l  a s  m a p p i n g  e n v i r o n m e n t a l  r i s k s  a s  p a r t  o f  i t s  a s s e s s m e n t  

r e l a t i n g  t o  t h e  o f f e n c e s  s e t  o u t  i n  L e g i s l a t i v e  D e c r e e  2 3 1 / 2 0 0 1 ,  i n  2 0 1 9  T OD ’ S  p r o d u c e d 

 
13 For more details on the initiatives and the management and prevention tools implemented by the Group, see the section on the 
“Protection and authenticity of products”. 
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a n  E n v i r o n m e n t a l  P o l i c y  w h i c h  s e t s  o u t  t he  G roup ’ s  env i ronmenta l  gu ide l i n e s ,  p r i n c i p l e s  

a n d  c o m m i t m e n t s .  I n  r e l a t i o n  t o  i t s  E n v i r o n m e n t a l  M a n a g e m e n t  S y s t e m  a n d  i n  

a c c o r d a n c e  w i t h  t h e  U N I  E N  I S O  1 4 0 0 1 : 2 0 1 5  s t a n d a r d ,  i n  N o v e m b e r  2 0 2 3  T O D ' S  

s u c c e s s f u l l y  p a s s e d :  

•  t h e  a u d i t  t o  r e n e w  t h e  c e r t i f i c a t i o n  f o r  t he  “B rancado ro ”  comp lex  ( headqua r te r s ,  

p r o d u c t i o n  p l a n t ,  r a w  m a t e r i a l s  w a r e h o u s e  a n d  o u t l e t ) ,  o b t a i n e d  i n  D e c e m b e r  2 0 2 0 ;  

•  t h e  c e r t i f i c a t i o n  a u d i t  o f  t h e  T o l e n t i n o  p r o d u c t i o n  s i t e  d e d i c a t e d  t o  t h e  p r o d u c t i o n  

o f  b a g s  a n d  l e a t h e r  g o o d s .  

Throughout  2023 ,  TOD ’ S  a l so  c on t i nued  to  c a r r y  ou t  t r a i n i n g ,  engagement  and  awa renes s  

r a i s i n g  a c t i v i t i e s  o n  e n v i r o n m e n t a l  a n d  s u s t a i n a b l e  d e v e l o p m e n t  i s s u e s  a m o n g  i t s  

e m p l o y e e s .   

F i n a l l y ,  i n  2 0 2 4 ,  t h e  G r o u p  l a u n c h e d  a  P r o j e c t  f o r  t h e  m a p p i n g  a n d  f i n a n c i a l  

q u a n t i f i c a t i o n  o f  c l i m a t e  r i s k s  a n d  o p p o r t u n i t i e s ,  w i t h  t h e  s p e c i a l i s t  s u p p o r t  o f  a  

c o n s u l t i n g  f i r m ,  i n  o r d e r  t o  a c q u i r e  a  c o m p r e h e n s i v e  o v e r v i e w  o f  p o s s i b l e  t h r e a t s  a n d  

p r o j e c t  o p p o r t u n i t i e s  r e l a t e d  t o  c l i m a t e  c h a n g e .  T h e  p r i m a r y  o b j e c t i v e  i s  t o  c l e a r l y  

i d e n t i f y  c l i m a t e  r i s k  a r e a s ,  f a c i l i t a t i n g  t h e  a d o p t i o n  o f  p r o a c t i v e  s t r a t e g i e s  t o  m i t i g a t e  

p o s s i b l e  n e g a t i v e  e f f e c t s  o n  t h e  b u s i n e s s ,  b u t  a l s o  t o  t a k e  a d v a n t a g e  o f  o p p o r t u n i t i e s  

t h a t  m a y  e m e r g e  f r o m  t h e  e v o l u t i o n  o f  t h e  e x t e r n a l  e n v i r o n m e n t ,  m a k i n g  i t  p o s s i b l e  t o  

d e v e l o p  i n n o v a t i v e  s o l u t i o n s  a n d  i m p r o v e  e f f i c i e n c y .  T h e  p r o j e c t ,  w h i c h  s t a r t e d  i n  

J a n u a r y  2 0 2 4 ,  w i l l  t h e r e f o r e  c o n t r i b u t e  t o  m i t i g a t i n g  t h e  e n v i r o n m e n t a l  r i s k s  f a c e d  b y  

t h e  T O D ' S  G r o u p  a n d  p r o m o t i n g  c o r p o r a t e  r e s i l i e n c e  i n  t h e  f a c e  o f  e v o l v i n g  c l i m a t e  

c h a l l e n g e s .   

T w o  c a t e g o r i e s  o f  r i s k s  a n d  o p p o r t u n i t i e s  r e l a t e d  t o  c l i m a t e  c h a n g e  h a v e  b e e n  i d e n t i f i e d :   

•  S t r a t e g i c :  t y p i c a l  r i s k s  o f  t h e  b u s i n e s s  ( s u c h  a s  f o r  e x a m p l e  r i s k s  c o n n e c t e d  t o  t h e  

demand  dynam i c s  o f  t he  “ l uxu r y  goods”  se c to r  and  t he  r i s k s  i nhe ren t  i n  t h e  l o c a l i s a t i on  

o f  r e f e r e n c e  m a r k e t s ) ,  t h e  c o r r e c t  m a n a g e m e n t  o f  w h i c h  c o n s t i t u t e s  a  c o m p e t i t i v e  

a d v a n t a g e  o r ,  c o n v e r s e l y ,  a  r e a s o n  f o r  t he  f a i l u re  t o  a ch i eve  t he  company ’ s  med ium  to  

l o n g - t e r m  o b j e c t i v e s .  

•  O p e r a t i o n a l :  t h e  r i s k  o f  l o s s e s  d u e  t o  t h e  i n a d e q u a c y  o r  i n e f f i c i e n c y  o f  p r o c e s s e s ,  

p e r s o n s  o r  i n t e r n a l  s y s t e m s  o r  t h e  r e s u l t  o f  e x t e r n a l  e v e n t s  ( s u c h  a s  t h e  p r o m p t n e s s  o f  

s u p p l i e s ,  t h e  c o n c e n t r a t i o n  o f  s u p p l i e r s ,  t h e  h a n d l i n g  o f  c o n t r a c t o r s / f a ç o n s ,  t h e  s e c u r i t y  

a n d  c o n f i d e n t i a l i t y  o f  c o m p a n y  i n f o r m a t i o n ,  t h e  r i s k  o f  f r a u d ,  e t c . ) .   

C y b e r  s e c u r i t y  

I n  t h e  c o n t e x t  o f  o p e r a t i o n a l  r i s k s ,  g i v e n  t h e  d i g i t a l i s a t i o n  o f  p r o c e s s e s ,  t h e  s t r a t e g i c  

e v o l u t i o n  o f  o n l i n e  s a l e s  c h a n n e l s  a n d  t h e  c r e a t i o n  o f  i n c r e a s i n g l y  l a r g e  i n f o r m a t i o n  
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a s s e t s ,  c y b e r  s e c u r i t y  r i s k s  a r e  a l s o  i d e n t i f i e d .  T h e  p o t e n t i a l  e f f e c t s  o f  s u c h  r i s k s  a r e  

e v i d e n t ,  s u c h  a s  r e p u t a t i o n a l  d a m a g e ,  t h e  l o s s  o r  t h e f t  o f  i n f o r m a t i o n  a n d  t h e  d i s r u p t i o n  

o f  i n f o r m a t i o n  s y s t e m s  w i t h  p o s s i b l e  i m p a c t s  o n  s a l e s ,  a s  w e l l  a s  o n  i n d u s t r i a l  a n d  

l o g i s t i c s  c y c l e s .  T h e  G r o u p  C y b e r  S e c u r i t y  D e p a r t m e n t ,  w h i c h  r e p o r t s  d i r e c t l y  t o  t h e  C h i e f  

I n f o r m a t i o n  O f f i c e r ,  i s  f o c u s e d  o n  p r e v e n t i o n ,  d e t e c t i o n  a n d  p o s s i b l e  r e s p o n s e s  t o  c y b e r  

r i s k  t h r e a t s  a n d  a i m s  t o  t a k e  e f f e c t i v e  a c t i o n  t o  m i n i m i s e  t h e  p r o b a b i l i t y  o f  c y b e r  a t t a c k s  

a n d  t h e i r  p o s s i b l e  i m p a c t s  o n  t h e  b u s i n e s s .  

T h e  G r o u p  h a s  a l s o  a d o p t e d  a  f r a m e w o r k  o f  P r i v a c y  &  D a t a  P r o t e c t i o n  p r o c e d u r e s  

a c c e s s i b l e  t o  e m p l o y e e s  v i a  t h e  c o m p a n y  i n t r a n e t  w h i c h  i n c l u d e s ,  a m o n g  o t h e r s ,  t h e  I T  

S e c u r i t y  I n c i d e n t  M a n a g e m e n t  P r o c e d u r e ,  t h e  I T  R i s k  M a n a g e m e n t  P r o c e d u r e  a n d  t h e  

I n f o r m a t i o n  S e c u r i t y  P o l i c y ,  t h e  m a i n  p u r p o s e  o f  w h i c h  i s  t o  i l l u s t r a t e  t h e  p r i n c i p l e s  

d e f i n e d  b y  t h e  C o m p a n y  r e g a r d i n g  t h e  p r o t e c t i o n  o f  d a t a  a n d  i n f o r m a t i o n ,  a n d  t o  p u r s u e  

c o r p o r a t e  s e c u r i t y  o b j e c t i v e s ,  p r e v e n t i n g  I T  r i s k s  i n  o r d e r  t o  p r o t e c t  b u s i n e s s  p r o c e s s e s  

a n d  i n f o r m a t i o n .  

I n  2 0 2 3  t h e  T O D ' S  G r o u p  c o n t i n u e d  t h e  r e m e d i a t i o n  a c t i v i t i e s  d e f i n e d  i n  t h e  c y b e r  

s e c u r i t y  p r o g r a m m e ,  w h i c h  c o n s i s t s  o f  s e v e n  c o n t r o l  o b j e c t i v e s  p e r t a i n i n g  t o  f o u r  m a c r o -

a r e a s .  

As  pa r t  o f  t h e  “C y b e r  S e c u r i t y  C u l t u r e ”  P ro g ramme,  du r i ng  t he  yea r  TOD ’ S  c on t i n u e d  t o  

p r o v i d e  s p e c i f i c  t r a i n i n g  c o u r s e s  v i a  a n  e - l e a r n i n g  p l a t f o r m  i n  o r d e r  t o  r a i s e  a w a r e n e s s  

a n d  s e n s i t i v i t y  a r o u n d  t h e  s u b j e c t  a t  a l l  l e v e l s  o f  t h e  c o m p a n y .  I n  a d d i t i o n ,  s e v e r a l  

p h i s h i n g  c a m p a i g n  s i m u l a t i o n s  w e r e  c o n d u c t e d  i n  o r d e r  t o  m o n i t o r  e m p l o y e e  b e h a v i o u r  

r e g a r d i n g  p o t e n t i a l  f o r m s  o f  a t t a c k s  v i a  e - m a i l ;  i f  t h e  l e v e l  r e a c h e d  w a s  f o u n d  t o  b e  

i n a d e q u a t e ,  t r a i n i n g  m a t e r i a l s  w e r e  p r o v i d e d  i n  o r d e r  t o  r a i s e  a w a r e n e s s  a n d  g e n e r a t e  

v i r t u o u s  b e h a v i o u r .  T h e  G r o u p  h a s  a l s o  d e d i c a t e d  a  s e c t i o n  o f  t h e  i n t r a n e t  t o  c y b e r  

s e c u r i t y  i s s u e s ,  e n a b l i n g  e m p l o y e e s  t o  a c c e s s  u p - t o - d a t e  n e w s  o n  m a j o r  c y b e r  b r e a c h e s .  

I n  o r d e r  t o  e n a b l e  t h e  c o n t i n u o u s  m o n i t o r i n g  o f  s u s p i c i o u s  e - m a i l s  o r  p o t e n t i a l  a b n o r m a l  

c y b e r  s e c u r i t y  b e h a v i o u r ,  a  r e p o r t i n g  s y s t e m  c o n s i s t i n g  o f  a  s p e c i f i c  e - m a i l  a c c o u n t  

m a n a g e d  b y  t h e  C y b e r  S e c u r i t y  D e p a r t m e n t  h a s  b e e n  s e t  u p .  

I n  t he  “R a n s o m w a r e  P r o t e c t i o n ”  mac ro - a r e a  -  w h i c h  a i m s  t o  i n c r e a s e  t h e  o r g a n i s a t i o n ' s  

s e c u r i t y  p r o t e c t i o n  b y  i m p l e m e n t i n g  p r e v e n t i v e  I T  s e c u r i t y  m e a s u r e s  f o r  R a n s o m w a r e  

a t t a c k s  -  T O D ' S  c o n t i n u e d  t o  i m p l e m e n t  m o d e r n  B a c k u p  &  R e s t o r e  S e c u r i t y  l o g i c  a n d  

p l a n n e d  p r o j e c t  a c t i v i t i e s  f o r  t h e  d e f i n i t i o n  o f  a  C r i s i s  M a n a g e m e n t  f r a m e w o r k .  

The  “E xpo sed  Web  Se r v i c e s ”  mac ro - a r e a ,  w h i c h  a i m s  t o  i n c r e a s e  s e c u r i t y  p o s t u r e ,  s a w  

T O D ' S  e n g a g e d ,  t h r o u g h  t h e  i n v o l v e m e n t  o f  e x t e r n a l  I T  s e r v i c e  p r o v i d e r s ,  i n  v u l n e r a b i l i t y  

a s s e s s m e n t s ,  p e n e t r a t i o n  t e s t i n g  a n d  a t t a c k  s u r f a c e  a c t i v i t i e s  t o  a s s e s s  t h e  s e c u r i t y  
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s t a t u s  o f  i t s  p u b l i c  a t t a c k  s u r f a c e ,  e x p o s e d  o n  t h e  I n t e r n e t ,  i d e n t i f y  a r e a s  o f  w e a k n e s s  

a n d  d e f i n e  t h e  n e c e s s a r y  r e m e d i a t i o n  a c t i o n s .  

I n  t he  “Techno lo g i c a l  Re f r e sh ”  mac ro - a r e a ,  w h i c h  a i m s  t o  m o d e r n i s e  t h e  I T  e n v i r o n m e n t s ,  

T O D ' S  c o n t i n u e d  i t s  t e c h n o l o g i c a l  r e p l a c e m e n t  a c t i v i t y  i n  t h e  n e t w o r k ,  c l i e n t ,  s e r v e r  a n d  

a p p l i c a t i o n  a r e a s  i n  o r d e r  t o  m i t i g a t e  e v o l v i n g  v u l n e r a b i l i t i e s  a n d  e q u i p  i t s e l f  w i t h  t o o l s  

w i t h  m o d e r n  s e c u r i t y  f e a t u r e s ,  s o m e  o f  w h i c h  u s e  M a c h i n e  L e a r n i n g  a n d  A r t i f i c i a l  

I n t e l l i g e n c e  e n g i n e s .  

I n  a d d i t i o n ,  t o  s u p p l e m e n t  t h e  a c t i v i t i e s  o f  t h e  c y b e r  s e c u r i t y  p r o g r a m m e  a n d  g e t  a n  

i n d e p e n d e n t  o v e r v i e w ,  t h e  T O D ' S  G r o u p  u n d e r w e n t  a  C y b e r  M a t u r i t y  A s s e s s m e n t  b y  a  

l e a d i n g  c o n s u l t i n g  f i r m  a i m e d  a t  a s s e s s i n g  i t s  m a t u r i t y  l e v e l  a n d  s e c u r i t y  p o s t u r e  o n  t h e  

b a s i s  o f  a  p r o p r i e t a r y  r e f e r e n c e  f r a m e w o r k .  T h e  a s s e s s m e n t  w a s  c o m p l e t e d  w i t h  a  

d e t e r m i n a t i o n  o f  i t s  r e l a t i v e  p o s i t i o n i n g  a g a i n s t  a  r e f e r e n c e  m a r k e t  b e n c h m a r k .  

 

F r a u d  r i s k  

I n  t e r m s  o f  o p e r a t i o n a l  r i s k s ,  r i s k s  r e l a t i n g  t o  p o t e n t i a l  i n t e r n a l  a n d / o r  e x t e r n a l  f r a u d  

a r e  a l s o  i d e n t i f i e d .  T h e  f r a u d  r i s k  a s s e s s m e n t  s h o u l d  b e  s u p p l e m e n t e d ,  w h e r e  r e l e v a n t ,  

w i t h  a n y  r e p o r t s  s u b m i t t e d  o n  s p e c i f i c  a s s e s s m e n t s  c o n d u c t e d  a s  p a r t  o f  t h e  u p d a t i n g  o f  

t h e  O r g a n i s a t i o n a l  M o d e l  p u r s u a n t  t o  L e g i s l a t i v e  D e c r e e  2 3 1 / 2 0 0 1 .  T o  p r o t e c t  a g a i n s t  

s u c h  r i s k s ,  t h e  a d o p t i o n ,  d i s s e m i n a t i o n  a n d  i m p l e m e n t a t i o n  o f  t h e  A n t i - C o r r u p t i o n  P o l i c y  

a n d  t h e  S u p p l i e r  C o d e  o f  C o n d u c t  a r e  r e c o m m e n d e d .   

 

F i n a n c i a l  R i s k s  

R i s k s  t ha t  have  d i r e c t  r e pe r cus s i ons  on  t he  company ’ s  e conom ic  r e su l t s  a nd  equ i t y ,  and  

w h i c h  a r e  m a i n l y  c o n n e c t e d  t o  e x t e r n a l  f a c t o r s  s u c h  a s  f o r e i g n  e x c h a n g e ,  c r e d i t ,  i n t e r e s t  

r a t e  a n d  l i q u i d i t y .  

C o m p l i a n c e / R e g u l a t o r y  r i s k s :  r i s k s  c o n n e c t e d  w i t h  t h e  f a i l u r e  t o  c o m p l y  w i t h  l a w s ,  

r e g u l a t i o n s  o r  p r o v i s i o n s  o f  t h e  l a w  a n d / o r  t h e  r e g u l a t o r y  a n d  c o n t r o l  a u t h o r i t i e s  a n d  

u n f a v o u r a b l e  a m e n d m e n t s  t o  t h e  r e g u l a t o r y  e n v i r o n m e n t  ( s u c h  a s ,  p o t e n t i a l l y ,  p r i v a c y  

l a w s  o r  l a w s  a p p l i c a b l e  t o  i m p o r t i n g  a n d  e x p o r t i n g ,  c o m m e r c i a l  a n d  d i s t r i b u t i o n  l a w s  i n  

t a r g e t  m a r k e t s ,  o c c u p a t i o n a l  h e a l t h  a n d  s a f e t y  l a w s ) .  

 

P r i v a c y  

T h e  c o m p l i a n c e  m a c r o - c a t e g o r y  e n c o m p a s s e s  i s s u e s  a n d  p o t e n t i a l  r i s k s  r e l a t e d  t o  p r i v a c y  

( s u c h  a s ,  f o r  e x a m p l e ,  a n d  i n  p u r e l y  p o t e n t i a l  t e r m s ,  t h e  v i o l a t i o n ,  i m p r o p e r  u s e  a n d  

a c c i d e n t a l  o r  i l l e g a l  d e s t r u c t i o n  o f  p e r s o n a l  d a t a  a n d  u n a u t h o r i s e d  a c c e s s  o r  
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m o d i f i c a t i o n  o f  p e r s o n a l  o r  s e n s i t i v e  i n f o r m a t i o n  p r o c e s s e d  w i t h i n  t h e  c o m p a n y ) .  T h e  

TOD ’ S  G roup  o ve r sees  i s sues  r e l a t i n g  t o  p r i v a c y  in  a  s y s t ema t i c  and  s t ruc tu red  manner  

a n d  h a s  a d o p t e d  s u i t a b l e  o r g a n i s a t i o n a l ,  o p e r a t i o n a l  a n d  t e c h n o l o g i c a l  m e a s u r e s  t o  

e n s u r e  i t s  c o m p l i a n c e  w i t h  t h e  p r o v i s i o n s  o f  t h e  E u r o p e a n  R e g u l a t i o n  o n  t h e  p r o t e c t i o n  

o f  p e r s o n a l  d a t a  ( G . D . P . R .  -  G e n e r a l  D a t a  P r o t e c t i o n  R e g u l a t i o n  6 7 9 / 2 0 1 6 )  a n d  a l l  o t h e r  

p r i v a c y  r e g u l a t i o n s  i n  f o r c e ,  b a s e d  o n  t h e  t e r r i t o r i a l  a n d  e x t r a t e r r i t o r i a l  a p p l i c a b i l i t y  o f  

e a c h  o n e .  

As  se t  ou t  i n  t he  “P r i v a c y  &  D a t a  P r o t e c t i o n  G u i d e l i n e s ” ,  TOD ’ S  ha s  se t  up  and  du l y  

n o t i f i e d  i n t e r e s t e d  p a r t i e s  o f  c o m m u n i c a t i o n  c h a n n e l s  f o r  e x e r c i s i n g  t h e i r  r i g h t s  a n d  

r e p o r t i n g  a n y  c o m p l a i n t s  r e l a t i n g  t o  a l l e g e d  l e g a l  b r e a c h e s  b y  s u b s i d i a r i e s .   

T h e  C o m p a n y ,  d e p e n d i n g  o n  t h e  p u r p o s e s  f o r  w h i c h  i t  i n t e n d s  t o  c o l l e c t  a n d  p r o c e s s  

p e r s o n a l  d a t a ,  h a s  a d o p t e d  d i f f e r e n t  a n d ,  i n  s o m e  c a s e s ,  c o m p l e m e n t a r y  t o o l s  a n d  

c o m m u n i c a t i o n  c h a n n e l s .  T h e  p r i v a c y  p o l i c y  i s  m a d e  a v a i l a b l e  v i a  s p e c i f i c  p a p e r  f o r m s  

o r  e a s y - t o - a c c e s s  w e b  l i n k s  ( l i n k s  o r  Q R  c o d e s ) 14.   

W h e r e  e n v i s a g e d  b y  t h e  a p p l i c a b l e  r e g u l a t i o n s ,  t h e  n a m e  o f  t h e  D a t a  P r o t e c t i o n  O f f i c e r  

( D P O )  w a s  a l s o  c o m m u n i c a t e d  t o  t h e  i n d i v i d u a l  S u p e r v i s o r y  A u t h o r i t i e s ,  i n  a c c o r d a n c e  

w i t h  t h e  s p e c i f i c  p r o c e d u r e s  i n  f o r c e ,  a s  a  p o i n t  o f  c o n t a c t  w i t h  s a i d  A u t h o r i t i e s .  

D u r i n g  2 0 2 3 ,  t h e  d e l i v e r y  o f  t h e  p r i v a c y  t r a i n i n g  c o u r s e ,  l a u n c h e d  i n  2 0 1 8 ,  c o n t i n u e d .  

Comp lement i ng  t h e  co rpo ra te  t r a i n i ng  p l an ,  t he  i n t r ane t  s e c t i on  “ P r i v a c y  a n d  G . D . P . R . ” ,  

c o n t a i n i n g  u s e f u l  i n f o r m a t i o n  a n d  u p d a t e s  o n  p r i v a c y  i s s u e s ,  i s  m a d e  a v a i l a b l e  t o  w o r k e r s  

t o  i n c r e a s e  t h e i r  k n o w l e d g e  a n d  a w a r e n e s s  o f  p r i v a c y  a n d  d a t a  p r o t e c t i o n  i s s u e s .  

T o  e n s u r e  a d e q u a t e  m o n i t o r i n g  o f  t h e  r i s k  f a c t o r s  a s s o c i a t e d  w i t h  t h e  p r o c e s s i n g  o f  

p e r s o n a l  d a t a  b y  t h i r d  p a r t i e s ,  i n  t h e i r  c a p a c i t y  a s  D a t a  P r o c e s s o r s  ( p u r s u a n t  t o  A r t i c l e  

2 8  o f  t h e  G . D . P . R . ) ,  v e r i f i c a t i o n  o f  t h e  s e c u r i t y  m e a s u r e s  i m p l e m e n t e d  b y  t h e  l a t t e r  t o  

p r o t e c t  a n d  s a f e g u a r d  p r o c e s s e d  d a t a  c o n t i n u e d  d u r i n g  t h e  y e a r  o n  a  s a m p l e  b a s i s  ( a r t .  

3 2  o f  t h e  G . D . P . R . ) .  

TOD ’ S  ha s  f o rma l i s ed  and  s t r uc tu red  a  s y s t em  o f  de l e g a t e d  p o w e r s  a n d  d i s t r i b u t i o n  o f  

r e s p o n s i b i l i t i e s  w i t h i n  i t s  o r g a n i s a t i o n  t o  e n s u r e  a d e q u a t e  a n d  w i d e s p r e a d  c o n t r o l  o f  t h e  

r i s k  f a c t o r s  i n h e r e n t  i n  t h e  p r o c e s s i n g  a c t i v i t i e s  p e r f o r m e d  b y  t h e  o r g a n i s a t i o n .  S e n i o r  

 
14  With particular reference to customer information, in line with the provisions of the applicable privacy law TOD’S informs 
customers as to the nature of the personal information processed, the purposes for which it is processed, the processing methods 
used and the rights that the applicable law recognises for each data subject.  The customer is also informed, for each purpose of 
processing, about the retention period of personal data (or - if this is not possible - about the criteria used to determine the retention 
period), about the ways in which the information collected is protected (with varying degrees of detail according to the applicable 
privacy legislation), and about the policies for disclosing personal data to third parties (private individuals and public bodies).  For 
further details see also the Corporate website (https://www.todsgroup.com/it/privacy) and the e-commerce sites of the four Group 
brands (https://www.tods.com/it-it/privacy-policy/,https://www.hogan.com/it-it/legal-area/privacy/, 
https://www.rogervivier.com/it-it/company/privacy-policy/,https://www.fay.com/it-it/company/privacy-policy/). 

https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.todsgroup.com%2Fit%2Fprivacy&data=05%7C01%7Cc.turi%40todsgroup.com%7C6abbf2cd829449418ad208dadd169c8c%7Cf22af536d2e34b57a7b8ab91e7cd3906%7C0%7C0%7C638065386432831453%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=7Rp4AbDUpnJlnxqAFyi%2FU7LpZqPZJU6KIwgZsFrd9F0%3D&reserved=0
https://www.tods.com/it-it/privacy-policy/,https:/www.hogan.com/it-it/legal-area/privacy/
https://www.rogervivier.com/it-it/company/privacy-policy/
https://www.fay.com/it-it/company/privacy-policy/
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i n d i v i d u a l s ,  g e n e r a l l y  i d e n t i f i e d  a s  t h e  h e a d s  o f  c o m p a n y  f u n c t i o n s / d e p a r t m e n t s ,  w h i c h  

c a r r y  o u t  r e l e v a n t  p e r s o n a l  d a t a  p r o c e s s i n g  a c t i v i t i e s ,  h a v e  b e e n  i d e n t i f i e d  a n d  f o r m a l l y  

e n t r u s t e d  w i t h  t h e  t a s k  o f  o v e r s e e i n g  a n d  e n s u r i n g  a d e q u a t e  m a n a g e m e n t  o f  p r i v a c y  a n d  

d a t a  p r o t e c t i o n  i s s u e s  w i t h i n  t h e i r  a r e a  o f  c o m p e t e n c e ,  a c t i n g  a s  a  l i n k  b e t w e e n  c o m p a n y  

o p e r a t i o n s  a n d  t h e  D P O .  T h e  o r g a n i s a t i o n a l  s t r u c t u r e  i n  t h e  f i e l d  o f  p r i v a c y  i s  a l s o  

c o m p l e t e d  w i t h  t h e  f o r m a l  a p p o i n t m e n t  t o  t h e  p o s i t i o n  o f  D a t a  P r o c e s s o r  o f  e v e r y  w o r k e r  

w h o ,  i n  t h e  p e r f o r m a n c e  o f  t h e i r  r o l e ,  i s  i n  a  p o s i t i o n  t o  p r o c e s s  p e r s o n a l  d a t a ,  p r o v i d i n g  

t h e m  w i t h  t h e  n e c e s s a r y  i n s t r u c t i o n s  t o  e n s u r e  t h e  c o r r e c t  p r o c e s s i n g  o f  p e r s o n a l  d a t a .   

 

O c c u p a t i o n a l  H e a l t h  a n d  S a f e t y  

A l l  t h e  r i s k s  i n c l uded  i n  t he  “ hea l t h  and  sa f e t y  a t  t he  wo rkp l a ce”  r i s k  c a t e g o r y  a r e  

i d e n t i f i e d  a n d  a n a l y s e d  b y  m a n a g e m e n t ,  t h r o u g h  p r e p a r a t i o n  o f  t h e  R i s k  E v a l u a t i o n  

D o c u m e n t s  b y  m a n a g e m e n t  p u r s u a n t  t o  L e g i s l a t i v e  D e c r e e  I n  t h i s  a r e a  a l l  r i s k s  a r e  

i d e n t i f i e d  a n d  a n a l y s e d  t h r o u g h  t h e  p r e p a r a t i o n  o f  t h e  R i s k  A s s e s s m e n t  D o c u m e n t s ,  b y  

c o m p a n y  f i g u r e s  a p p o i n t e d  p u r s u a n t  t o  L e g i s l a t i v e  D e c r e e  8 1 / 0 8 ,  w h i c h  i n c l u d e  t h e  

a s s e s s m e n t  s h e e t s  f o r  e a c h  r o l e / w o r k  a c t i v i t y  c a r r i e d  o u t ,  t h e  a c t i o n s  p u t  i n  p l a c e  t o  

i m p l e m e n t  a  p r e v e n t i o n  a n d  p r o t e c t i o n  s y s t e m ,  a n d  t h e  p r o c e d u r e s  f o r  r e s p o n d i n g  t o  

e m e r g e n c y  a n d  f i r s t  a i d  s i t u a t i o n s .  T h e  c o n t r o l  a c t i v i t i e s  c a r r i e d  o u t  b y  t h e  s t a t u t o r y  

o r g a n i s a t i o n a l  f i g u r e s  a l s o  i n c l u d e  s p e c i f i c  m o n i t o r i n g  a c t i v i t i e s  c a r r i e d  o u t  b y  t h e  

S u p e r v i s o r y  B o a r d  p u r s u a n t  t o  L e g i s l a t i v e  D e c r e e  2 3 1 / 2 0 0 1 .  T h e  a d e q u a c y  o f  w o r k i n g  

c o n d i t i o n s  a t  i t s  s i t e s  i s  t h e r e f o r e  c o n s t a n t l y  m o n i t o r e d  a n d  a s s e s s e d  b y  t h e  G r o u p .   

I n  2 0 2 1  t h e  G r o u p  a d o p t e d  a n  O c c u p a t i o n a l  H e a l t h  a n d  S a f e t y  P o l i c y  w h i c h  p r o m o t e s  

t h e  d i s s e m i n a t i o n  o f  a  h e a l t h  a n d  s a f e t y  c u l t u r e  w i t h  t h e  a i m  o f  f o s t e r i n g  t h e  w e l l b e i n g  

o f  p e o p l e  i n  t h e  w o r k p l a c e  a n d  e n s u r i n g  t h a t  t h e  h i g h e s t  w o r k i n g  s t a n d a r d s  a r e  m e t .  

I n  2022  t he  “B rancado ro  Comp lex ”  ( headqua r te r s ,  p roduc t i on  p l an t ,  r aw  ma te r i a l s  

w a r e h o u s e  a n d  o u t l e t )  w a s  a w a r d e d  U N I  I S O  4 5 0 0 1 : 2 0 1 8  c e r t i f i c a t i o n  f o r  i t s  h e a l t h  a n d  

s a f e t y  m a n a g e m e n t  s y s t e m .  I n  2 0 2 3  t h e  s c o p e  o f  t h e  c e r t i f i c a t i o n  w a s  e x t e n d e d  t o  t h e  

T o l e n t i n o  p r o d u c t i o n  s i t e  d e d i c a t e d  t o  t h e  p r o d u c t i o n  o f  b a g s  a n d  l e a t h e r  g o o d s .  I n  2 0 2 3  

T O D ' S  a l s o  c o n t i n u e d  t o  e d u c a t e ,  e n g a g e  a n d  r a i s e  a w a r e n e s s  a m o n g  i t s  e m p l o y e e s  o n  

o c c u p a t i o n a l  h e a l t h  a n d  s a f e t y .  

A d d i t i o n a l  E S G  ( E n v i r o n m e n t a l ,  S o c i a l  a n d  G o v e r n a n c e )  r i s k  i s s u e s  

A w a r e  t h a t  t h e  m a n a g e m e n t  o f  E S G  i s s u e s  i s  b e c o m i n g  a n  i n c r e a s i n g l y  i n t e g r a l  p a r t  o f  i t s  

b u s i n e s s  s y s t e m ,  n e c e s s a r y  f o r  c r e a t i n g  v a l u e  o v e r  t i m e  a n d  e n s u r i n g  t h e  e t h i c a l ,  

r e s p o n s i b l e  a n d  t r a n s p a r e n t  m a n a g e m e n t  o f  i t s  a c t i v i t i e s ,  t h e  T O D ' S  G r o u p  h a s  a n a l y s e d :  
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-  the  co r r e l a t ion  o f  t he  ma  o r  “mate r i a l  i s sue s ”  ( i n  e c o n o m i c ,  s o c i a l  a n d  

e n v i r o n m e n t a l  t e r m s ) ,  w h e t h e r  f o r  t h e  G r o u p  o r  f o r  i t s  s t a k e h o l d e r s ,  w i t h  t h e  

c o r r e s p o n d i n g  r i s k  f a c t o r s  i d e n t i f i e d  b y  i t s  r i s k  a s s e s s m e n t  a c t i v i t y ;  

-  the  r i s   f a c to r s  w i th  the  b i g ge s t  “ repu ta t ion  impac t ”  i n  o r d e r  t o  v e r i f y  t h e  

l o c a t i o n  o f  e a c h  r i s k  f a c t o r  w i t h i n  t h e  G r o u p .   

W i t h  r e f e r e n c e  t o  E S G  i s s u e s ,  t h e  f o l l o w i n g  r i s k s  h a v e  b e e n  m a p p e d  o u t  ( i n  p u r e l y  

p o t e n t i a l  t e r m s ) :  s o c i a l ,  e n v i r o n m e n t a l  a n d  e t h i c a l  r e s p o n s i b i l i t y ,  c l i m a t e  c h a n g e ,  

e p i d e m i c s / p a n d e m i c s ,  n o n - c o m p l i a n c e  w i t h  t h e  l a w s  o n  o c c u p a t i o n a l  h e a l t h  a n d  s a f e t y ,  

t h e  a d m i n i s t r a t i v e  r e s p o n s i b i l i t y  o f  e n t i t i e s  p u r s u a n t  t o  L e g i s l a t i v e  D e c r e e  2 3 1 / 2 0 0 1 ,  

c o r r u p t i o n ,  n o n - c o m p l i a n c e  w i t h  a p p l i c a b l e  l a w s  r e g a r d i n g  s a l e s  a n d  d i s t r i b u t i o n ,  

i n a d e q u a t e  a n t i - c o u n t e r f e i t i n g  m e a s u r e s ,  i n a d e q u a t e  q u a l i t y  o f  r a w  m a t e r i a l s  o r  

w o r k m a n s h i p ,  i n a d e q u a t e  m a n a g e m e n t  o f  c o n t r a c t o r s  i n  t h e  p r o d u c t i o n  c h a i n ,  a d e q u a c y  

o f  s t a f f  s k i l l s  a n d  l o c a l i s a t i o n  o f  m a r k e t s / c o u n t r y  r i s k .  W i t h  p a r t i c u l a r  r e f e r e n c e  t o  t h e  

r i s k  o f  e n g a g i n g  i n  c o n d u c t  t h a t  c o u l d  p o t e n t i a l l y  b e  l i n k e d  t o  c o r r u p t i o n  ( a c t i v e  a n d  

p a s s i v e )  i n  a l l  t h e  c o u n t r i e s  i n  w h i c h  t h e  G r o u p  o p e r a t e s ,  i t  s h o u l d  b e  n o t e d  t h a t  t h e  

m a i n  r i s k  f a c t o r s  t h e o r e t i c a l l y  a p p l i c a b l e  w e r e  m a p p e d  a s  p a r t  o f  t h e  a s s e s s m e n t  

a c t i v i t i e s  p e r f o r m e d  p u r s u a n t  t o  L e g i s l a t i v e  D e c r e e  2 3 1 / 2 0 0 1 ,  a s  w e l l  a s  i n  p r o j e c t s  

a i m e d  a t  a d o p t i n g ,  d i s s e m i n a t i n g  a n d  i m p l e m e n t i n g  t h e  G r o u p  A n t i - C o r r u p t i o n  P o l i c y ,  

t h e  S u p p l i e r  C o d e  o f  C o n d u c t  a n d  t h e  g u i d e l i n e s  f o r  c o m p l i a n c e  w i t h  l e g i s l a t i o n  o n  t h e  

a d m i n i s t r a t i v e  r e s p o n s i b i l i t y  o f  e n t i t i e s  a n d  a n t i - c o r r u p t i o n  f o r  t h e  i n t e r n a t i o n a l  G r o u p  

C o m p a n i e s .  T h e s e  a r e  c o n n e c t e d  w i t h  t h e  f o l l o w i n g  c o m p a n y  a r e a s  a n d  p r o c e s s e s :  

a c t i v i t i e s  c o n n e c t e d  w i t h  t h e  p r o c u r e m e n t  o f  g o o d s  a n d  s e r v i c e s  a n d  t h e  m a n a g e m e n t  

a n d  d e v e l o p m e n t  o f  r e a l  e s t a t e  a s s e t s  i n  r e g a r d  t o  r e l a t i o n s  w i t h  p u b l i c  e n t i t i e s ,  l o c a l  

a u t h o r i t i e s  f o r  a p p l i c a t i o n s  f o r  p e r m i t s ,  a u t h o r i s a t i o n s  a n d  m e a s u r e s .  
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C r e a t i o n  o f  S h a r e d  V a l u e   

T h e  e c o n o m i c  v a l u e  s t a t e m e n t  i s  a  r e s t a t e m e n t  o f  t h e  c o n s o l i d a t e d  i n c o m e  s t a t e m e n t ,  

r e p r e s e n t i n g  t h e  wea l t h  p roduced  and  d i s t r i bu ted  by  TOD ’S  G roup  among  i t s  

s t a k e h o l d e r s .  I n  2 0 2 3 ,  t h e  e c o n o m i c  v a l u e  g e n e r a t e d  b y  t h e  G r o u p  w a s  1 , 1 6 1 . 9  m i l l i o n  

e u r o s .  T h i s  v a l u e  i s  u p  b y  a p p r o x i m a t e l y  1 5 %  c o m p a r e d  t o  t h e  e c o n o m i c  v a l u e  g e n e r a t e d  

i n  2 0 2 2  o f  1 0 1 3 . 6  m i l l i o n  e u r o  t h a n k s  t o  t h e  i m p r o v e m e n t  o f  t h e  G r o u p ' s  p e r f o r m a n c e s  

c o m p a r e d  t o  l a s t  y e a r .  M e a n w h i l e ,  t h e  e c o n o m i c  v a l u e  d i s t r i b u t e d  i n c r e a s e d  f r o m  9 8 9 . 5  

m i l l i o n  e u r o  i n  2 0 2 2  t o  1 1 0 1 . 8  m i l l i o n  e u r o  i n  2 0 2 3 .  S p e c i f i c a l l y ,  a p p r o x i m a t e l y  9 4 . 8 %  o f  

t he  e conom ic  v a l ue  c r ea ted  by  t he  TOD ’ S  G roup  was  d i s t r i b u ted  t o  s t a keho lde r s ,  bo th  

i n t e r n a l  a n d  e x t e r n a l ,  w h i l e  t h e  r e m a i n i n g  5 . 2 %  w a s  k e p t  w i t h i n  t h e  G r o u p .  A m o n g  t h e  

s t a k e h o l d e r s ,  i n  2 0 2 3  t h e  S u p p l i e r s  a n d  E x t e r n a l  W o r k s h o p s  w a s  t h e  g r o u p  t o  w h i c h  t h e  

l a r g e s t  p o r t i o n  o f  t h e  e c o n o m i c  v a l u e  w a s  d i s t r i b u t e d  ( 7 3 . 9 %  o f  t h e  t o t a l  v a l u e ) ;  t h i s  

v a l u e  w a s  s l i g h t l y  h i g h e r  t h a n  t h e  7 3 . 0 %  r e c o r d e d  i n  2 0 2 2 .  I n  a d d i t i o n  t o  S u p p l i e r s  a n d  

E x t e r n a l  L a b o r a t o r i e s ,  2 4 . 1 %  o f  t h e  e c o n o m i c  v a l u e  g e n e r a t e d  w a s  d i s t r i b u t e d  t o  s t a f f  i n  

2 0 2 3 ,  d o w n  s l i g h t l y  f r o m  2 4 . 8 %  i n  2 0 2 2 .  N o n e  o f  t h e  e c o n o m i c  v a l u e  g e n e r a t e d  w a s  

d i s t r i b u t e d  t o  s h a r e h o l d e r s  i n  2 0 2 3 ,  a s  i n  2 0 2 2 .  
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E U  T a x o n o m y  

 

R e g u l a t o r y  f r a m e w o r k  

A s  p a r t  o f  t h e  s t r a t e g i c  i n i t i a t i v e s  e s t a b l i s h e d  b y  t h e  E u r o p e a n  U n i o n  t o  f o s t e r  t h e  

e c o l o g i c a l  t r a n s i t i o n  a n d  a c h i e v e ,  a m o n g  o t h e r s ,  t h e  g o a l  o f  c a r b o n  n e u t r a l i t y  b y  2 0 5 0 ,  

E U  R e g u l a t i o n  n o .  2 0 2 0 / 8 5 2  o f  1 8  J u n e  2 0 2 0  ( h e r e i n a f t e r  a l s o  r e f e r r e d  t o  a s  t h e  

“Regu l a t i on”  o r  “ EU  T axonomy” )  was  i n t roduced  w i th  t he  a im  o f  de f i n i n g  t he  t a xonomy  

o f  e c o n o m i c  a c t i v i t i e s  t h a t  c a n  b e  c o n s i d e r e d  e n v i r o n m e n t a l l y  s u s t a i n a b l e ,  i . e .  a  u n i f i e d  

s y s t e m  f o r  t h e  c l a s s i f i c a t i o n  o f  a c t i v i t i e s  t h a t  c a n  c o n t r i b u t e  t o  a t  l e a s t  o n e  o f  t h e  

e n v i r o n m e n t a l  g o a l s  i d e n t i f i e d  b y  t h e  r e g u l a t i o n .  I n  p a r t i c u l a r ,  t o  q u a l i f y  a s  

e n v i r o n m e n t a l l y  s u s t a i n a b l e ,  i . e .  a l i g n e d  w i t h  t h e  E U  T a x o n o m y ,  A r t i c l e  3  o f  t h e  

R e g u l a t i o n  r e q u i r e s  t h a t  a n  a c t i v i t y :  

• s i g n i f i c a n t l y  c o n t r i b u t e s  t o  t h e  a c h i e v e m e n t  o f  o n e  o r  m o r e  o f  t h e  e n v i r o n m e n t a l  

g o a l s ; 15 

• d o e s  n o t  s i g n i f i c a n t l y  u n d e r m i n e  a n y  o f  t h e  r e m a i n i n g  e n v i r o n m e n t a l  g o a l s ;  

• i s  c a r r i e d  o u t  i n  c o m p l i a n c e  w i t h  m i n i m u m  s a f e g u a r d s ;  

• c o m p l i e s  w i t h  t e c h n i c a l  s c r e e n i n g  c r i t e r i a  s e t  b y  t h e  C o m m i s s i o n .  

I n  J u n e  2 0 2 1 ,  t h e  E u r o p e a n  C o m m i s s i o n  o f f i c i a l l y  a d o p t e d  t h e  “ C l i m a t e  D e l e g a t e d  A c t ”  

w h i c h  o u t l i n e s  t h e  e c o n o m i c  s e c t o r s  a n d  a c t i v i t i e s  i n c l u d e d  i n  t h e  T a x o n o m y  t o g e t h e r  

w i t h  t h e  t e c h n i c a l  c r i t e r i a  u s e d  t o  a s s e s s  t h e i r  c o n t r i b u t i o n  t o  a c h i e v i n g  t h e  

e n v i r o n m e n t a l  g o a l s  o f  c l i m a t e  c h a n g e  m i t i g a t i o n  a n d  a d a p t a t i o n .  

A s  o f  1  J a n u a r y  2 0 2 3 ,  f o r  r e p o r t i n g  y e a r  2 0 2 2 ,  c o m p a n i e s  s u b j e c t  t o  E u r o p e a n  D i r e c t i v e  

2 0 1 4 / 9 5 / E U  ( N o n  F i n a n c i a l  R e p o r t i n g  D i r e c t i v e  -  N F R D )  h a v e  h a d  t o  v e r i f y ,  t h r o u g h  t h e  

D e l e g a t e d  R e g u l a t i o n s ,  t h a t  t h e i r  ac t i v i t i e s  a r e  “a l i g n e d ” ,  i . e .  c omp l i an t  w i th  t he  

t e c h n i c a l  s c r e e n i n g  c r i t e r i a  d e s c r i b e d  i n  t h e  D e l e g a t e d  R e g u l a t i o n s ,  d o  n o t  c a u s e  

s i g n i f i c a n t  h a r m  t o  a n y  o f  t h e  o t h e r  e n v i r o n m e n t a l  g o a l s  ( D o e s  N o t  S i g n i f i c a n t  H a r m  -  

D N S H ) ,  a n d  a r e  c a r r i e d  o u t  i n  c o m p l i a n c e  w i t h  M i n i m u m  S a f e g u a r d s .  

F i n a l l y ,  a s  o f  J u n e  2 0 2 3 ,  t h e  E u r o p e a n  C o m m i s s i o n  h a s  a d o p t e d  f u r t h e r  D e l e g a t e d  

R e g u l a t i o n s  t h a t  s u p p l e m e n t  t h e  p r e v i o u s  o n e s ,  p r o v i d i n g  f o r  a d d i t i o n a l  a c t i v i t i e s  

r e l a t i n g  t o  t h e  p r e v i o u s l y  d e f i n e d  g o a l s  ( c l i m a t e  c h a n g e  m i t i g a t i o n  a n d  a d a p t a t i o n )  a n d  

i n t r o d u c i n g  e c o n o m i c  a c t i v i t i e s  a n d  r e l a t e d  t e c h n i c a l  s c r e e n i n g  c r i t e r i a  t o  v e r i f y  t h e  

s u b s t a n t i a l  c o n t r i b u t i o n  t o  t h e  a c h i e v e m e n t  o f  t h e  f o u r  a d d i t i o n a l  g o a l s :  s u s t a i n a b l e  u s e  

a n d  p r o t e c t i o n  o f  w a t e r  a n d  m a r i n e  r e s o u r c e s ,  t r a n s i t i o n  t o  a  c i r c u l a r  e c o n o m y ,  p o l l u t i o n  

 
15  a) Climate change mitigation; b) Climate change adaptation; c) Sustainable use and protection of water and marine resources; d) 
Transition towards a circular economy; e) Pollution prevention and control; f) Protection and restoration of biodiversity and 
ecosystems. 
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p r e v e n t i o n  a n d  r e d u c t i o n ,  a n d  p r o t e c t i o n  a n d  r e s t o r a t i o n  o f  b i o d i v e r s i t y  a n d  e c o s y s t e m s .  

T h e  e v a l u a t i o n  o f  t h e  a l i g n m e n t  o f  t h e s e  a c t i v i t i e s  w i t h  t h e  E U  T a x o n o m y  h a s  n o t  y e t  

b e e n  e n v i s a g e d ,  o n l y  t h e i r  p o s s i b l e  e l i g i b i l i t y .  

R e p o r t i n g  o b l i g a t i o n s  a n d  d e f i n i t i o n  o f  K P I s  

A r t i c l e  8  o f  E U  R e g u l a t i o n  2 0 2 0 / 8 5 2  s e t s  o u t  t h e  r e p o r t i n g  o b l i g a t i o n s  r e l a t i n g  t o  t h e  

T a x o n o m y ,  e x p l a i n i n g  t h a t  t h e s e  o b l i g a t i o n s  a p p l y  t o  a l l  c o m p a n i e s  s u b j e c t  t o  t h e  

p u b l i c a t i o n  o f  n o n - f i n a n c i a l  i n f o r m a t i o n  p u r s u a n t  t o  A r t i c l e  1 9 a  o r  A r t i c l e  2 9 a  o f  

D i r e c t i v e  2 0 1 3 / 3 4 / E U .  A s  o f  1  J a n u a r y  2 0 2 3 ,  t h e s e  c o m p a n i e s  m u s t  i n c l u d e  i n f o r m a t i o n  

i n  t h e i r  n o n - f i n a n c i a l  s t a t e m e n t s  ( o r  i n  t h e  c o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t )  

r e g a r d i n g  t h e  d e g r e e  t o  w h i c h  t h e i r  a c t i v i t i e s  a r e  a l i g n e d  w i t h  t h e  e c o n o m i c  a c t i v i t i e s  

t h a t  a r e  c o n s i d e r e d  s u s t a i n a b l e  a c c o r d i n g  t o  t h e  a f o r e m e n t i o n e d  R e g u l a t i o n .  

F o r  n o n - f i n a n c i a l  c o r p o r a t i o n s ,  r e p o r t i n g  m a i n l y  c o n c e r n s  t h r e e  K P I s :  

a )  t h e  p e r c e n t a g e  o f  t u r n o v e r  d e r i v i n g  f r o m  p r o d u c t s  o r  s e r v i c e s  a s s o c i a t e d  w i t h  

e c o n o m i c  a c t i v i t i e s  t h a t  a r e  c o n s i d e r e d  e n v i r o n m e n t a l l y  s u s t a i n a b l e ;  

b )  t h e  p e r c e n t a g e  o f  c a p i t a l  e x p e n d i t u r e  r e l a t e d  t o  a c t i v i t i e s  o r  p r o c e s s e s  a s s o c i a t e d  

w i t h  e c o n o m i c  a c t i v i t i e s  t h a t  a r e  c o n s i d e r e d  e n v i r o n m e n t a l l y  s u s t a i n a b l e ;  

c )  t h e  p e r c e n t a g e  o f  o p e r a t i n g  e x p e n s e s  r e l a t e d  t o  a c t i v i t i e s  o r  p r o c e s s e s  a s s o c i a t e d  

w i t h  e c o n o m i c  a c t i v i t i e s  t h a t  a r e  c o n s i d e r e d  e n v i r o n m e n t a l l y  s u s t a i n a b l e .  

E U  R e g u l a t i o n  2 0 2 1 / 2 1 7 8  w a s  p u b l i s h e d  i n  J u l y  2 0 2 1 ,  s u p p l e m e n t i n g  A r t i c l e  8  o f  E U  

R e g u l a t i o n  2 0 2 0 / 8 5 2  a n d  f u r t h e r  s p e c i f y i n g  t h e  c o n t e n t  a n d  p r e s e n t a t i o n  o f  t h e s e  K P I s ,  

a s  w e l l  a s  t h e  m e t h o d o l o g y  f o r  t h e i r  m e a s u r e m e n t  a n d  t h e  q u a l i t a t i v e  i n f o r m a t i o n  t o  b e  

i n c l u d e d  i n  r e p o r t i n g .  I n  2 0 2 3 ,  t h i s  R e g u l a t i o n  w a s  a m e n d e d  b y  A n n e x  V  o f  R e g u l a t i o n  

2 0 2 3 / 2 4 8 6 ,  w h i c h  p r o v i d e s  s p e c i f i c  g u i d a n c e  o n  K P I  r e p o r t i n g  t e m p l a t e s .  

N o n - f i n a n c i a l  c o m p a n i e s  a r e  t h e r e f o r e  r e q u i r e d  t o  d e t e r m i n e  K P I s  b y  e n s u r i n g  g e n e r a l  

c o n s i s t e n c y  w i t h  f i n a n c i a l  i n f o r m a t i o n  a n d  u s i n g  t h e  s a m e  c u r r e n c y  a s  t h a t  u s e d  f o r  t h e  

a n n u a l  o r  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s .  I n  a d d i t i o n ,  r e f e r e n c e s  t o  b u d g e t  i t e m s  

r e l a t e d  t o  t h e s e  K P I s  m u s t  b e  i n c l u d e d  i n  t h e  n o n - f i n a n c i a l  s t a t e m e n t .  

The  Taxonomy  o f  t he  TOD ’S  G roup  

P e n d i n g  f u r t h e r  d e v e l o p m e n t s ,  t h e  G r o u p  h a s  i n i t i a t e d  t h e  n e c e s s a r y  p r o c e d u r e s  t o  

e n s u r e  c o m p l e t e  a n d  a c c u r a t e  r e p o r t i n g  i n  a c c o r d a n c e  w i t h  t h e  r e q u i r e m e n t s  o f  c u r r e n t  

r e g u l a t i o n s .  

Fo r  t he  yea r  2023 ,  t he re f o re ,  TOD ' S  c on t i nued  to  a s se s s  “ a l i gned ”  a c t i v i t i e s  ba sed  on  t he  

c r i t e r i a  d e f i n e d  i n  D e l e g a t e d  R e g u l a t i o n  2 1 3 9 / 2 0 2 1  w i t h  r e f e r e n c e  t o  t h e  g o a l  o f  C l i m a t e  

C h a n g e  M i t i g a t i o n .  A t  t h e  s a m e  t i m e ,  i t  a n a l y s e d  t h e  n e w  a c t i v i t i e s  i n t r o d u c e d  b y  

D e l e g a t e d  R e g u l a t i o n  ( E U )  2 0 2 3 / 2 4 8 5  f o r  t h e  C l i m a t e  C h a n g e  M i t i g a t i o n  a n d  A d a p t a t i o n  
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g o a l s ,  a n d  t h e  a c t i v i t i e s  d e f i n e d  b y  D e l e g a t e d  R e g u l a t i o n  2 0 2 3 / 2 4 8 6  f o r  t h e  r e m a i n i n g  

f o u r  e n v i r o n m e n t a l  g o a l s ,  r e s u l t i n g  i n  t h e  e x t e n s i o n ,  c o m p a r e d  t o  2 0 2 2 ,  o f  G r o u p  

ac t i v i t i e s  t ha t  c an  be  cons id e red  “e l i g i b l e ”  unde r  t he  T a xonomy .  Fo r  t he  ca l c u l a t i on  o f  

K P I s  a n d  v a l u e  s h a r e s  i n  t h e  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s ,  t u r n o v e r ,  o p e r a t i n g  

e x p e n d i t u r e  a n d  c a p i t a l  e x p e n d i t u r e  d a t a  r e l a t e d  t o  e l i g i b l e  a c t i v i t i e s  a n d  T a x o n o m y -

a l i g n e d  a c t i v i t i e s  w e r e  a c q u i r e d ,  f o r  t h e  G r o u p ' s  c o n s o l i d a t e d  c o m p a n i e s ,  f r o m  t h e  

a c c o u n t i n g  a n d  m a n a g e m e n t  s y s t e m s  u s e d  f o r  t h e  p r e p a r a t i o n  o f  t h e  f i n a n c i a l  

s t a t e m e n t s ,  p r e p a r e d  i n  a c c o r d a n c e  w i t h  t h e  I F R S .  T h e  d a t a  u s e d  t o  c a l c u l a t e  t h e  K P I s  

f o r  t h e  a c t i v i t i e s  a l i g n e d  w i t h  a n d  e l i g i b l e  f o r  t h e  T a x o n o m y  i s ,  t h e r e f o r e ,  t h e  s a m e  d a t a  

u s e d  i n  t h e  p r e p a r a t i o n  o f  t h e  G r o u p ' s  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s ,  t h u s  r e d u c i n g  

t h e  p o t e n t i a l  r i s k  o f  d u p l i c a t i o n  i n  t h e  a c c o u n t s .   

T h e  f o l l o w i n g  p a r a g r a p h s  s h o w  h o w  t h e  G r o u p  a s s e s s e d  c o m p l i a n c e  w i t h  E U  R e g u l a t i o n  

2 0 2 0 / 8 5 2  a n d  t h e  t a b l e  w i t h  t h e  r e q u i r e d  q u a n t i t a t i v e  K P I s 16 ,  o n  t h e  b a s i s  o f  t h e  

r e q u i r e m e n t s  a p p l i c a b l e  t o  d a t e .  

E l i g i b l e  e c o n o m i c  a c t i v i t i e s  

To  de te rm ine  t h e  e l i g i b i l i t y  o f  i t s  e conom ic  ac t i v i t i e s ,  i n  l i n e  w i th  t he  2022  r epo r t  TOD ’ S  

c o m p a r e d  t h e  e c o n o m i c  a c t i v i t i e s  a s  d e s c r i b e d  i n  t h e  A n n e x e s 17 w i t h  i t s  o w n  a c t i v i t i e s ,  

conc lud ing  t ha t  t he  G roup ’ s  p r i n c i pa l  e conom ic  a c t i v i t i e s ,  r e l a t i n g  t o  t h e  p roduc t i on ,  

d i s t r i b u t i o n  a n d  m a r k e t i n g  o f  f o o t w e a r ,  c l o t h i n g  a n d  l e a t h e r  g o o d s ,  a r e  n o t  f u l l y  i n c l u d e d  

i n  t h e  A n n e x e s  t o  d a t e .  F o l l o w i n g  t h e  n e w  p r o v i s i o n s  i n t r o d u c e d  b y  t h e  r e c e n t  D e l e g a t e d  

R e g u l a t i o n  2 0 2 3 / 2 4 8 6 ,  i n  2 0 2 3  T O D ' S  i d e n t i f i e d  a n  e l i g i b l e  r e v e n u e  s h a r e  o f  3 1 , 1 7 7  e u r o  

r e l a t e d  t o  t h e  p r o d u c t  r e p a i r  s e r v i c e  p r o v i d e d  t o  c u s t o m e r s ,  i n  a c c o r d a n c e  w i t h  A c t i v i t y  

5 . 1  R e p a i r ,  R e f u r b i s h m e n t  a n d  R e m a n u f a c t u r i n g  o f  t h e  T r a n s i t i o n  t o  a  C i r c u l a r  E c o n o m y  

g o a l .  

I n  a d d i t i o n  t o  t h i s ,  t h e  a s s e s s m e n t  o f  e l i g i b i l i t y  t h e n  l o o k e d  a t  r e v e n u e s ,  c a p i t a l  

e x p e n d i t u r e s  a n d  o p e r a t i n g  e x p e n s e s  t h a t  a r e  a t t r i b u t a b l e  t o  e c o n o m i c  a c t i v i t i e s  d e f i n e d  

p u r s u a n t  t o  t h e  E U  T a x o n o m y  b u t  w h i c h  a r e  n o t  s t r i c t l y  p a r t  o f  T O D ' S  b u s i n e s s .  I n  t h i s  

r e g a r d ,  t h e  r e v e n u e s ,  C a p E x  a n d  O p E x  m a d e  d u r i n g  t h e  y e a r  w e r e  a n a l y s e d  t o  i d e n t i f y  

t h o s e  e l i g i b l e  f o r  t h e  p u r p o s e s  o f  t h e  T a x o n o m y .   

M o r e  s p e c i f i c a l l y ,  a  n u m b e r  o f  i n i t i a t i v e s  r e l a t e d  t o  t h e  f o l l o w i n g  g o a l s  a r e  e l i g i b l e :  

• C l i m a t e  C h a n g e  M i t i g a t i o n  

• S u s t a i n a b l e  U s e  a n d  P r o t e c t i o n  o f  W a t e r  a n d  M a r i n e  R e s o u r c e s   

 
16 Application of the criteria, assumptions and methodologies described in the following paragraphs to identify the degree of 
eligibility and alignment of its economic activities was based on the regulatory sources and related interpretations available at the 
date of publication of this NFS. These elements may be subject to future revisions, taking into account the continuous evolution of 
current legislation and the publication of new regulatory references or interpretative documents. 
17   See previous note. 
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• T r a n s i t i o n  t o  a  C i r c u l a r  E c o n o m y  

A l i g n e d  e c o n o m i c  a c t i v i t i e s  

T h e  T O D ' S  G r o u p  a s s e s s e d  t h e  e n v i r o n m e n t a l  s u s t a i n a b i l i t y  o f  e l i g i b l e  a c t i v i t i e s  p u r s u a n t  

t o  A r t i c l e  3  o f  R e g u l a t i o n  ( E U )  2 0 2 0 / 8 5 2  a s  s u p p l e m e n t e d  b y  C o m m i s s i o n  D e l e g a t e d  

R e g u l a t i o n  ( E U )  2 0 2 1 / 2 1 3 9 .  

N o t a b l y ,  a s  i n  2 0 2 2 ,  T O D ' S  d i d  n o t  e n g a g e  i n  a c t i v i t i e s  i n  a c c o r d a n c e  w i t h  t h e  c l i m a t e  

c h a n g e  a d a p t a t i o n  o b j e c t i v e ,  w h i c h  w a s  t h e r e f o r e  o n l y  c o n s i d e r e d  f o r  t h e  p u r p o s e  o f  

v e r i f y i n g  t h e  D N S H  c r i t e r i a  o f  t h e  T a x o n o m y .  T h e r e f o r e ,  t h e  a l i g n m e n t  o f  a c t i v i t i e s  t o  

t h e  T a x o n o m y  w a s  a s s e s s e d  o n  t h e  b a s i s  o f  w h e t h e r  t h e  a c t i v i t y  m a d e  a  s u b s t a n t i a l  

c o n t r i b u t i o n  t o  t h e  a c h i e v e m e n t  o f  t h e  c l i m a t e  c h a n g e  m i t i g a t i o n  o b j e c t i v e ,  a s  o u t l i n e d  

i n  t h e  t e c h n i c a l  s c r e e n i n g  c r i t e r i a  f o r  t h e  s u b s t a n t i a l  c o n t r i b u t i o n  o f  e a c h  a c t i v i t y ,  a n d  

b y  v e r i f y i n g  t h a t  t h e  a c t i v i t y  i t s e l f  d o e s  n o t  c a u s e  a n y  s i g n i f i c a n t  h a r m  t o  o t h e r  

e n v i r o n m e n t a l  g o a l s  a n d  i s  c o n d u c t e d  i n  c o m p l i a n c e  w i t h  t h e  m i n i m u m  s a f e g u a r d s .  

I t  s h o u l d  b e  n o t e d  t h a t ,  a t  p r e s e n t ,  n o n e  o f  t h e  T O D ' S  G r o u p ' s  a c t i v i t i e s  i s  a l i g n e d  w i t h  

m o r e  t h a n  o n e  e n v i r o n m e n t a l  o b j e c t i v e ;  a s  s u c h ,  t h e r e  i s  n o  r i s k  o f  p o t e n t i a l  d o u b l e  

c o u n t i n g  r e l a t e d  t o  s u c h  c i r c u m s t a n c e s .   

W i t h  r e f e r e n c e  t o  i n v e s t m e n t s ,  t h e  G r o u p  c o n d u c t e d  t h e  f o l l o w i n g  a n a l y s e s  i n  o r d e r  t o  

d e t e r m i n e  t h e  d e g r e e  o f  a l i g n m e n t  w i t h  t h e  a c t i v i t i e s  e n v i s a g e d  i n  A n n e x  1  t o  t h e  

T a x o n o m y :  

1 )  M a p p i n g  o f  e l i g i b l e  a c t i v i t i e s  a t t r i b u t a b l e  t o  i n v e s t m e n t s  m a d e  b y  t h e  G r o u p ;  

2 )  F o r  e a c h  e l i g i b l e  a c t i v i t y ,  u n d e r  t h e  C l i m a t e  C h a n g e  M i t i g a t i o n  g o a l  a n d  i n  a c c o r d a n c e  

w i t h  t h e  m e t h o d o l o g y  a n a l y s e d  i n  t h e  p r e v i o u s  p a r a g r a p h ,  p r e p a r a t i o n  o f  d a t a  c o l l e c t i o n  

f o r m s  a i m e d  a t  v e r i f y i n g  t h e  a s s o c i a t e d  t e c h n i c a l  s c r e e n i n g  c r i t e r i a  ( i . e .  s u b s t a n t i a l  

c o n t r i b u t i o n  a n d  D N S H  c r i t e r i a ) ;  

3 )  I d e n t i f i c a t i o n  o f  a c t i v i t i e s  a l i g n e d  w i t h  t h e  T a x o n o m y ,  e x t r a p o l a t i o n  o f  t h e  s a m e  f r o m  

t h e  a c c o u n t s  i n  o r d e r  t o  a s s o c i a t e  e a c h  i n d i v i d u a l  a c t i v i t y  w i t h  t h e  r e l a t i v e  e c o n o m i c  

v a l u e s  g e n e r a t e d  i n  2 0 2 3  w i t h  r e f e r e n c e  t o  C a p E x  a n d  O p E x  t h a t  c o n t r i b u t e  t o  p r e s e r v i n g  

o r  i n c r e a s i n g  t h e  u s e f u l  l i f e  o f  t h e  t a n g i b l e  o r  i n t a n g i b l e  a s s e t s  c o n c e r n e d .  T h e s e  t h r e e  

a c t i v i t i e s  w e n t  h a n d  i n  h a n d  w i t h  t h e  v e r i f i c a t i o n  o f  c o m p l i a n c e  w i t h  t h e  M i n i m u m  

S a f e g u a r d s .  

T u r n o v e r  K P I   

T h e  s h a r e  o f  t u r n o v e r  i s  c a l c u l a t e d  a s  t h e  r a t i o  o f  n e t  r e v e n u e  o b t a i n e d  f r o m  p r o d u c t s  

o r  s e r v i c e s ,  a l s o  i n t a n g i b l e ,  a s s o c i a t e d  w i t h  e c o n o m i c  a c t i v i t i e s  a l i g n e d  w i t h  t h e  

t a x o n o m y ,  t o  n e t  r e v e n u e  p u r s u a n t  t o  A r t i c l e  2 ( 5 )  o f  D i r e c t i v e  2 0 1 3 / 3 4 / E U .   
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I n  2 0 2 3 ,  t h e  T O D ' S  G r o u p  r e c o g n i s e d  a  m i n i m u m  s h a r e  o f  r e v e n u e s  e l i g i b l e  f o r  t h e  

a c t i v i t i e s  e n v i s a g e d  i n  D e l e g a t e d  R e g u l a t i o n  2 4 8 6 / 2 0 2 3  r e g a r d i n g  t h e  C i r c u l a r  E c o n o m y  

g o a l .  H o w e v e r ,  a s  e x p l a i n e d  a b o v e ,  t h e r e  i s  n o  a s s e s s m e n t  o f  t h e  r e l a t i v e  d e g r e e  o f  

a l i g n m e n t  i n  t h i s  r e p o r t i n g  y e a r .  U n d e r  t h e  C l i m a t e  C h a n g e  M i t i g a t i o n  o b j e c t i v e ,  t h e  

s h a r e  o f  e l i g i b l e  a n d  a l i g n e d  t u r n o v e r  i s  z e r o .  

T h e  t o t a l  t u r n o v e r  o f  1 , 1 2 6 , 6 8 8 , 5 0 0 . 8 9  e u r o  r e f e r s  t o  t h e  c o n s o l i d a t e d  a m o u n t  t h a t  c a n  

b e  f o u n d  i n  t h e  i n c o m e  s t a t e m e n t  u n d e r  t h e  h e a d i n g  " S a l e s  r e v e n u e " .  

K P I  r e l a t e d  t o  c a p i t a l  e x p e n d i t u r e  ( C a p E x )  

T h e  s h a r e  o f  c a p i t a l  e x p e n d i t u r e  i s  c a l c u l a t e d  a s  t h e  r a t i o  o f  c a p i t a l  e x p e n d i t u r e  r e l a t e d  

t o  a s s e t s  a n d  p r o c e s s e s ,  C a p E x  P l a n ,  o r  p u r c h a s e  o f  o u t p u t s  a l i g n e d  t o  t h e  E U  T a x o n o m y  

a n d  t h e  t a n g i b l e  a n d  i n t a n g i b l e  f i x e d  a s s e t s ,  g r o s s  o f  d e p r e c i a t i o n  a n d  a n y  r e v a l u a t i o n s ,  

i n c l u d i n g  t h o s e  a r i s i n g  f r o m  r e v a l u a t i o n s  a n d  i m p a i r m e n t s ,  f o r  t h e  y e a r  i n  q u e s t i o n ,  a n d  

e x c l u d i n g  c h a n g e s  i n  f a i r  v a l u e .  I n  p a r t i c u l a r ,  t h e  C a p E x  K P I  r e f e r s  t o  t h e  p e r c e n t a g e  o f  

i n v e s t m e n t s  a l i g n e d  t o  t a x o n o m i c  d e m a n d s  t h a t  m e e t  t h e  r e l e v a n t  t e c h n i c a l  s c r e e n i n g  

c r i t e r i a  a n d  D N S H  ( “Do  no  s i gn i f i c an t  ha rm” )  r equ i r ement s  

 

C a p E x - K P I  =                                                                                
  

 

T h e  n u m e r a t o r  c o r r e s p o n d s  t o  t h e  p o r t i o n  o f  c a p i t a l  e x p e n d i t u r e  i n c l u d e d  i n  t h e  

d e n o m i n a t o r  t h a t  r e l a t e s  t o  a s s e t s  o r  p r o c e s s e s  a s s o c i a t e d  w i t h  e c o n o m i c  a c t i v i t i e s  

a l i g n e d  w i t h  t h e  t a x o n o m y  a n d  w a s  c a l c u l a t e d  b y  f o l l o w i n g  t h e  s t e p s  o u t l i n e d  i n  t h e  

s e c t i o n  " A l i g n e d  e c o n o m i c  a c t i v i t i e s "  a n d  a s s o c i a t i n g  t h e  i n d i v i d u a l  a c t i v i t i e s  i d e n t i f i e d  

a s  a l i gned  w i th  t h e  r e l evan t  e conom ic  v a l ues .  I n  t he  c a se  o f  t he  TOD ’ S  G roup ,  

i n v e s t m e n t s  r e l a t e d  t o  t h e  c o n s t r u c t i o n  o f  n e w  b u i l d i n g s  a n d  e n e r g y  e f f i c i e n c y  m e a s u r e s ,  

i n c l u d i n g  i n s t a l l a t i o n ,  m a i n t e n a n c e  a n d  r e p a i r  o f  e n e r g y  e f f i c i e n c y  d e v i c e s ,  w e r e  

p r i n c i p a l l y  c o n s i d e r e d .  T h e  d e n o m i n a t o r  w a s  c a l c u l a t e d  c o n s i d e r i n g  i n c r e a s e s  i n  t a n g i b l e  

a n d  i n t a n g i b l e  f i x e d  a s s e t s ,  g r o s s  o f  d e p r e c i a t i o n  a n d  a n y  r e v a l u a t i o n s ,  i n c l u d i n g  t h o s e  

a r i s i n g  f r o m  r e v a l u a t i o n s  a n d  i m p a i r m e n t s ,  f o r  t h e  y e a r  i n  q u e s t i o n ,  a n d  e x c l u d i n g  

c h a n g e s  i n  f a i r  v a l u e .  I n  p a r t i c u l a r ,  i t  i n c l u d e s  a n y  a c q u i s i t i o n s  o f  t a n g i b l e  a s s e t s  ( I A S  

1 6 ) ,  i n t a n g i b l e  a s s e t s  ( I A S  3 8 ) ,  r e a l  e s t a t e  ( I A S  4 0 ) ,  a n d  r i g h t - o f - u s e  a s s e t s  ( I F R S  1 6  -  

p a r a g r a p h  5 3 ,  l e t t .  h ) .  

A s  s u c h ,  t h e  sha re  o f  cap i t a l  e xpend i tu r e  cons i d e red  to  be  “ a l i gned ”  i s  app ro x ima te l y  

2 . 7 4 5 %  a n d  c o n c e r n s  t h e  a c t i v i t i e s  o f  c o n s t r u c t i o n  o f  n e w  b u i l d i n g s ,  r e n o v a t i o n  o f  

e x i s t i n g  b u i l d i n g s ,  i n s t a l l a t i o n ,  m a i n t e n a n c e  a n d  r e p a i r  o f  e n e r g y  e f f i c i e n c y  d e v i c e s  a n d  

i n s t a l l a t i o n ,  m a i n t e n a n c e  a n d  r e p a i r  o f  r e n e w a b l e  e n e r g y  t e c h n o l o g i e s .  

T a x o n o m y  a l i g n e d  i n v e s t m e n t s  

 I n c r e a s e s  i n  t a n g i b l e  a n d  i n t a n g i b l e  f i x e d  a s s e t s  
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K P I  r e l a t e d  t o  o p e r a t i n g  e x p e n s e s  ( O p E x )   

T h e  s h a r e  o f  o p e r a t i n g  e x p e n s e s  i s  c a l c u l a t e d  a s  t h e  r a t i o  o f  e x p e n s e s  r e l a t e d  t o  

a c t i v i t i e s  o r  p r o c e s s e s  ( e . g .  t r a i n i n g  a n d  a d a p t a t i o n  n e e d s  o f  h u m a n  r e s o u r c e s  a n d  d i r e c t  

n o n - c a p i t a l i s e d  r e s e a r c h  c o s t s ) ,  o r  t h a t  a r e  p a r t  o f  t h e  C a p E x  p l a n  t o  e x p a n d  t a x o n o m y -

a l i g n e d  e c o n o m i c  a c t i v i t i e s  o r  r e l a t e d  t o  t h e  p u r c h a s e  o f  p r o d u c t s  c o n n e c t e d  w i t h  

t a x o n o m y - a l i g n e d  e c o n o m i c  a c t i v i t i e s .  

 

O p E x - K P I =   

  

T h e  n u m e r a t o r  c o r r e s p o n d s  t o  t h e  p o r t i o n  o f  o p e r a t i n g  e x p e n s e s  i n c l u d e d  i n  t h e  

d e n o m i n a t o r  r e l a t e d  t o  a c t i v i t i e s  o r  p r o c e s s e s  a s s o c i a t e d  w i t h  e c o n o m i c  a c t i v i t i e s  

a l i g n e d  w i t h  t h e  t a x o n o m y ,  a n d  w a s  c a l c u l a t e d  c o n s i d e r i n g  t h e  e c o n o m i c  v a l u e  o f  t h e  

t a x o n o m i c  O p e x  a l i g n e d  a c c o r d i n g  t o  t h e  m e t h o d o l o g y  d e s c r i bed  i n  t he  se c t i on  “A l i g n e d  

e c o n o m i c  a c t i v i t i e s ” .  I n  t he  c a s e  o f  t h e  TOD ’ S  G r oup ,  i nve s tmen t s  i n  ene r gy  e f f i c i e nc y  

m e a s u r e s ,  i n c l u d i n g  i n s t a l l a t i o n ,  m a i n t e n a n c e  a n d  r e p a i r  o f  e n e r g y  e f f i c i e n c y  d e v i c e s ,  

w e r e  p r i n c i p a l l y  c o n s i d e r e d .  T h e  d e n o m i n a t o r  w a s  c a l c u l a t e d  c o n s i d e r i n g  t o t a l  d i r e c t  

n o n - c a p i t a l i s e d  c o s t s  r e l a t i n g  t o  r e s e a r c h  a n d  d e v e l o p m e n t ,  b u i l d i n g  r e n o v a t i o n  

m e a s u r e s ,  s h o r t - t e r m  r e n t a l  a n d  v a r i a b l e  r e n t a l s ,  m a i n t e n a n c e  a n d  r e p a i r ,  a n d  a n y  o t h e r  

d i r e c t  e x p e n d i t u r e  a s s o c i a t e d  w i t h  t h e  d a y - t o - d a y  m a i n t e n a n c e  o f  p r o p e r t y ,  p l a n t s  a n d  

e q u i p m e n t ,  e i t h e r  b y  t h e  c o m p a n y  o r  b y  t h i r d  p a r t i e s  t o  w h i c h  t h e s e  t a s k s  a r e  

o u t s o u r c e d ,  n e c e s s a r y  f o r  e n s u r i n g  t h e  c o n t i n u o u s  a n d  e f f i c i e n t  o p e r a t i o n  o f  t h e s e  

a s s e t s .  E x p e n d i t u r e  r e l a t e d  t o  t h e  d a y - t o - d a y  o p e r a t i o n  o f  p r o p e r t y ,  p l a n t s  a n d  

e q u i p m e n t  s u c h  a s  r a w  m a t e r i a l s ,  c o s t  o f  e m p l o y e e s  u s i n g  t h e  m a c h i n e r y ,  e l e c t r i c i t y  o r  

f l u i d s  n e e d e d  t o  o p e r a t e  t h e s e  a s s e t s  w e r e  e x c l u d e d .  A s  s u c h ,  t h e  s h a r e  o f  o p e r a t i o n a l  

expend i tu r e  cons ide red  to  be  “ a l i gned”  i s  0 , 5 3 6 %  a n d  c o n c e r n s  t h e  a c t i v i t i e s  t h e  

r e n o v a t i o n  o f  e x i s t i n g  b u i l d i n g s ,  i n s t a l l a t i o n ,  m a i n t e n a n c e  a n d  r e p a i r  o f  e n e r g y  

e f f i c i e n c y  d e v i c e s  a n d  i n s t a l l a t i o n ,  m a i n t e n a n c e  a n d  r e p a i r  o f  r e n e w a b l e  e n e r g y  

t e c h n o l o g i e s .  

F i n a l l y ,  w i t h  r e f e r e n c e  t o  t h e  d i s c l o s u r e  p u r s u a n t  t o  A r t i c l e  8 ,  p a r a g r a p h s  6  a n d  7  o f  

D e l e g a t e d  R e g u l a t i o n  ( E U )  2 0 2 1 / 2 1 7 8 ,  w h i c h  p r o v i d e s  f o r  t h e  u s e  o f  t h e  t e m p l a t e s  

p r o v i d e d  i n  A n n e x  X I I  f o r  t h e  d i s c l o s u r e  o f  n u c l e a r  a n d  f o s s i l  g a s - r e l a t e d  a c t i v i t i e s ,  o n l y  

T e m p l a t e  1  h a s  b e e n  r e p o r t e d ,  a s  T O D ' S  h a s  n o  a c t i v i t i e s  r e l a t e d  t o  t h i s  a r e a .  F o r  m o r e  

i n f o r m a t i o n ,  s e e  t h e  t a b l e  i n  t h e  A n n e x .  

T a x o n o m y  a l i g n e d  o p e r a t i n g  e x p e n s e s  

O p E x  a c c o r d i n g  t o  t h e  E u r o p e a n  T a x o n o m y  
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F o r  a  b e t t e r  u n d e r s t a n d i n g  o f  t h e  u n d e r l y i n g  a c t i v i t i e s  o f  t h e  i n d i v i d u a l  K P I s  s e e  t h e  

t a b l e s  w h i c h  d e t a i l  t h e  a c t i v i t i e s  m a p p e d  a c c o r d i n g  t o  t h e  r e q u i r e m e n t s  o f  C o m m i s s i o n  

D e l e g a t e d  R e g u l a t i o n  ( E U )  2 0 2 1 / 2 1 7 8  o f  6  J u l y  2 0 2 1 .  

 

M i n i m u m  S a f e g u a r d s  

A r t i c l e  1 8 . 1  o f  t h e  E U  T a x o n o m y  R e g u l a t i o n  d e s c r i b e s  t h e  M i n i m u m  S a f e g u a r d s  a s  t h e  

p r o c e d u r e s  a d o p t e d  b y  a  c o m p a n y  t o  e n s u r e  t h a t  i t s  b u s i n e s s  a c t i v i t i e s  c o m p l y  w i t h  t h e  

i n t e r n a t i o n a l  p r i n c i p l e s  d e f i n e d  i n  t h e  O E C D  G u i d e l i n e s  f o r  M u l t i n a t i o n a l  E n t e r p r i s e s  a n d  

t h e  U n i t e d  N a t i o n s  G u i d i n g  P r i n c i p l e s  o n  B u s i n e s s  a n d  H u m a n  R i g h t s  ( U N G P ) .  

I n  o r d e r  t o  i d e n t i f y ,  m a n a g e  a n d  m i t i g a t e  t h e  r i s k s  s e t  f o r t h  i n  t h e  a f o r e m e n t i o n e d  

d o c u m e n t s ,  t h e  T O D ' S  G r o u p  h a s  p u t  r o b u s t  c o n t r o l s  i n  p l a c e .  N a m e l y :   

H u m a n  R i g h t s :  T O D ' S  a d o p t s  a p p r o p r i a t e  m e a s u r e s  t o  i d e n t i f y ,  p r e v e n t  a n d  m i t i g a t e  a n y  

n e g a t i v e  i m p a c t s  o n  H u m a n  R i g h t s ,  s u c h  a s  t h e  C o d e  o f  E t h i c s  a n d  t h e  S u p p l i e r  C o d e  o f  

Conduc t ,  r e s pec t i n g  a l l  i n t e r na t i ona l l y  r e cogn i sed  r i gh t s .  Du r i ng  t he  yea r  TOD ’ S  

c o n t i n u e d  i t s  p r o d u c t i o n  c h a i n  a u d i t s  o n  E S G  t o p i c s ,  f o c u s i n g  p a r t i c u l a r l y  o n  h u m a n  

r i g h t s ,  h e a l t h  a n d  s a f e t y  a n d  r e s p e c t  f o r  e t h i c s  p r i n c i p l e s .  I n  2 0 2 3 ,  t h e  G r o u p  a l s o  

i n t r o d u c e d  a  H u m a n  R i g h t s  P o l i c y ,  p l e d g i n g  t o  s u p p o r t  a n d  a d o p t  r e s p o n s i b l e  b u s i n e s s  

m a n a g e m e n t  p r a c t i c e s  a t  a l l  l e v e l s  o f  t h e  v a l u e  c h a i n ,  r e s p e c t i n g  a n d  c o n t r i b u t i n g  t o  t h e  

p r o t e c t i o n  o f  i n d i v i d u a l  r i g h t s ,  h e a l t h  a n d  s a f e t y ,  a n d  p e o p l e ' s  w e l l b e i n g .  F i n a l l y ,  t h e  

T O D ' S  G r o u p  j o i n e d  t h e  U N  G l o b a l  C o m p a c t  o n  1 6  J a n u a r y  2 0 2 3 .  F o r  m o r e  i n f o r m a t i o n  

see  t h e  chap t e r s  “G o v e r n a n c e ”  and  “T r a c e a b i l i t y  a n d  s u s t a i n a b l e  s u p p l y  c h a i n ” .  

E m p l o y m e n t :  T O D ' S  i s  c o m m i t t e d  t o  p r o m o t i n g  a  c o r p o r a t e  c u l t u r e  t h a t  r e s p e c t s  t h e  

r i g h t s  o f  w o r k e r s ,  a w a r e  t h a t  e v e r y  i n d i v i d u a l  i n v o l v e d  s h o u l d  b e  t r e a t e d  w i t h  d i g n i t y  

a n d  r e s p e c t .  T h i s  t r a n s l a t e s  i n t o  e n s u r i n g  s a f e  w o r k i n g  c o n d i t i o n s ,  f a i r  p a y  a n d  

pro f e s s i ona l  deve lopmen t  oppo r tun i t i e s  f o r  a l l  emp lo yees .  I n  add i t i on ,  TOD ’ S  o f f e r s  

s a l a r i e s  i n  l i n e  o r  a b o v e  t h e  m i n i m u m s  s e t  o u t  b y  l a w  o r  c o l l e c t i v e  b a r g a i n i n g  

a g r e e m e n t s ,  b o t h  f o r  m e n  a n d  w o m e n .  F o r  m o r e  i n f o r m a t i o n  o n  e m p l o y e e s  c o v e r e d  b y  

co l l e c t i v e  ba rga i n i ng  a g r eement s ,  s ee  t he  “A p p e n d i x ” .  

E n v i r o n m e n t :  O v e r  t i m e ,  T O D ' S  h a s  d e f i n e d  c o n c r e t e  c o m m i t m e n t s  a n d  p r o j e c t s  t o  

m e a s u r e  a n d  p r o g r e s s i v e l y  r e d u c e  i t s  e n v i r o n m e n t a l  f o o t p r i n t .  I n  2 0 2 2  t h e  G r o u p  b e g a n  

m a p p i n g  i n d i r e c t  S c o p e  3  e m i s s i o n s  i n  o r d e r  t o  i d e n t i f y  t h e  b i g g e s t  e m i s s i o n  s o u r c e s  a n d  

t a k e  a c t i o n  t o  r e d u c e  t h e i r  i m p a c t s .  F u r t h e r m o r e ,  i n  J a n u a r y  2 0 2 4 ,  T O D ' S  l a u n c h e d  t w o  

i m p o r t a n t  p r o j e c t s  i n  t h e  a r e a  o f  C l i m a t e  C h a n g e :  t h e  G r o u p  s i g n e d  u p  t o  t h e  S c i e n c e -

B a s e d  T a r g e t s  i n i t i a t i v e  t o  r e d u c e  e m i s s i o n s ,  i n  a c c o r d a n c e  w i t h  c u r r e n t  i n t e r n a t i o n a l  

s c i e n t i f i c  p r o t o c o l s ,  a n d  b e g a n  a  p r o c e s s  o f  M a p p i n g  a n d  F i n a n c i a l  Q u a n t i f i c a t i o n  o f  
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C l ima te  R i s k s  a nd  Oppo r t un i t i e s .  Fo r  mo re  i n f o rma t ion  se e  t he  c hap te r  “ P r o t e c t i o n  o f  t h e  

e n v i r o n m e n t  a n d  e c o s y s t e m s ” .  

C o r r u p t i o n :  T O D ' S  i s  c o m m i t t e d  t o  c o m b a t i n g  c o r r u p t i o n  a n d  t o  p r e v e n t i n g  t h e  r i s k s  o f  

i l l e g a l  p r a c t i c e s ,  a t  e v e r y  w o r k i n g  l e v e l  a n d  i n  e v e r y  g e o g r a p h i c a l  a r e a  i n  w h i c h  i t  

o p e r a t e s ,  a d o p t i n g  m e a s u r e s  t o  p r e v e n t ,  d e t e c t  a n d  a d e q u a t e l y  a d d r e s s  t h i s  

p h e n o m e n o n .  I n  f a c t ,  t h e  G r o u p  h a s  a d o p t e d  a n  A n t i - C o r r u p t i o n  P o l i c y  a n d  G u i d e l i n e s  

f o r  c o m p l i a n c e  w i t h  l e g i s l a t i o n  o n  t h e  a d m i n i s t r a t i v e  r e s p o n s i b i l i t y  o f  e n t i t i e s  a n d  a n t i -

c o r r u p t i o n  f o r  t h e  i n t e r n a t i o n a l  G r o u p  C o m p a n i e s .  I n  2023  i t  a l so  upda ted  t he  “Repo r t  

Management  P ro cedur e  (Wh i s t l e b low ing  Channe l ) ” ,  wh i ch  enab le s  peop l e  t o  r epo r t  a c t s  

o r  i n c i d e n t s  t h a t  m a y  c o n s t i t u t e  a  v i o l a t i o n  o f  a p p l i c a b l e  l e g i s l a t i o n  a n d  i n t e r n a l  

pro cedure s .  Fo r  mo re  i n f o rma t ion  see  t h e  chap te r  “G o v e r n a n c e ” .  

C o n s u m e r :  T O D ' S  g u a r a n t e e s  i t s  c u s t o m e r s  h i g h  q u a l i t y  s t a n d a r d s  t h r o u g h  s t r u c t u r e d  

p r o c e s s  c o n t r o l s  a n d  s y s t e m a t i c  p r o d u c t  q u a l i t y  c h e c k s .  T h i s  i s  a l s o  r e f l e c t e d  i n  t h e  

c h e m i c a l  s a f e t y  o f  t h e  G r o u p ' s  p r o d u c t s ,  a i m e d  a b o v e  a l l  a t  g u a r a n t e e i n g  t h e  w e l l b e i n g  

o f  c u s t o m e r s .  T h e  G r o u p  t h e r e f o r e  m o n i t o r s  s u b s t a n c e s  d e e m e d  d a n g e r o u s  f o r  w o r k e r s  

a n d / o r  t h e  e n d  u s e r  a s  w e l l  a s  h a r m f u l  f o r  t h e  e n v i r o n m e n t ,  p u t t i n g  e n v i r o n m e n t a l  

s u s t a i n a b i l i t y  a t  t h e  h e a r t  o f  i t s  p r o d u c t i o n  p r o c e s s e s .  I n  a d d i t i o n ,  T O D ' S  r e q u i r e s  i t s  

s u p p l i e r s  t o  s i g n  a n d  c o m p l y  w i t h  t h e  R S L  a n d  p e r f o r m s  s a m p l e  t e s t i n g  p l a n s  o n  t h e  

mate r i a l s  s upp l i ed .  Fo r  mo re  i n f o rma t ion  see  t h e  chap te r  “ T r a c e a b i l i t y  a n d  s u s t a i n a b l e  

s u p p l y  c h a i n ” .  

C o m p e t i t i o n :  t h e  c o m p a n i e s  o f  t h e  T O D ' S  G r o u p ,  a w a r e  t h a t  a  h e a l t h y  a n d  c o r r e c t  s y s t e m  

o f  c o m p e t i t i o n  c o n t r i b u t e s  t o  t h e  b e s t  d e v e l o p m e n t  o f  i t s  c o r p o r a t e  m i s s i o n ,  

s c r u p u l o u s l y  c o m p l y  w i t h  c u r r e n t  r e g u l a t i o n s  o n  c o m p e t i t i o n  a n d  r e f r a i n  f r o m  a d o p t i n g  

a n d / o r  e n c o u r a g i n g  c o n d u c t  t h a t  m i g h t  i n v o l v e  f o r m s  o f  u n f a i r  c o m p e t i t i o n .  T h e r e f o r e ,  

a l l  e m p l o y e e s  a n d  o t h e r  i n d i v i d u a l s  w h o  a r e  i n v o l v e d  i n  t h e  o p e r a t i o n s  o f  t h e  G r o u p  

c o m p a n i e s  a r e  r e q u i r e d  t o  k n o w  a n d  u p h o l d  t h e  p r i n c i p l e s  o f  t h e  C o d e  o f  E t h i c s ,  

c o n t r i b u t i n g ,  i n s o f a r  a s  i t  i s  w i t h i n  t h e i r  c o m p e t e n c e ,  t o  t h e i r  o b s e r v a n c e .  F o r  m o r e  

i n f o r m a t i o n  see  t he  chap te r  “G o v e r n a n c e ” .  

T a x a t i o n :  T h e  c o m p a n y  i s  c o m m i t t e d  t o  s c r u p u l o u s l y  c o m p l y i n g  w i t h  t h e  c u r r e n t  t a x  

r e g u l a t i o n s  o f  t h e  c o u n t r i e s  i n  w h i c h  i t  o p e r a t e s ,  m a i n t a i n i n g  c o n s t a n t  d i a l o g u e  a n d  

c o o p e r a t i o n  w i t h  t h e  r e l e v a n t  a u t h o r i t i e s .  I n  a c c o r d a n c e  w i t h  t h e  p r o v i s i o n s  o f  t h e  

C o r p o r a t e  G o v e r n a n c e  C o d e  f o r  L i s t e d  C o m p a n i e s ,  t h e  G r o u p  h a s  e s t a b l i s h e d  a  

s u r v e i l l a n c e  s y s t e m  t o  i d e n t i f y  a n d  m a n a g e  f i n a n c i a l  r i s k s  i n  o r d e r  t o  a n t i c i p a t e  a n d  

a s s e s s  a n y  n e g a t i v e  i m p a c t s  a n d  t a k e  t h e  n e c e s s a r y  c o r r e c t i v e  a c t i o n s  t o  m i t i g a t e  t h e m .  

T h i s  p r o c e s s  e n s u r e s  p r o a c t i v e  f i n a n c i a l  r i s k  m a n a g e m e n t ,  a l l o w i n g  t h e  G r o u p  t o  



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

1 0 0  R e p o r t  o n  o p e r a t i o n s  

m a i n t a i n  s o l i d  c o n t r o l  o v e r  i t s  e x p o s u r e  a n d  p r o t e c t  t h e  v a l u e  o f  i t s  i n v e s t m e n t s .  F o r  

more  i n f o rma t ion ,  p l ea se  see  t h e  chap te r  “Gove r nance”  a nd  t he  sec t i on  “ F i n a n c i a l  r i s k  

m a n a g e m e n t ”  i n  t he  Annua l  F i nanc i a l  R epo r t .  

S c i e n c e ,  T e c h n o l o g y  a n d  I n n o v a t i o n :  A s  i n  t h e  p a s t ,  i n  2 0 2 3  T O D ' S  a l s o  l a u n c h e d  

n u m e r o u s  i n i t i a t i v e s  a r o u n d  p r o d u c t  i n n o v a t i o n  a n d  s t r e n g t h e n i n g  t h e  c u s t o m e r  

e x p e r i e n c e ,  a s  w e l l  a s  p r o j e c t s  w i t h  s c h o o l s ,  u n i v e r s i t i e s  a n d  r e s e a r c h  a n d  d e s i g n  

i n s t i t u t e s .  F o r  m o r e  i n f o r m a t i o n  s e e  t h e  r e l e v a n t  c h a p t e r s .  

F i s c a l  t r a n s p a r e n c y  

I n  a c co rdance  w i th  t he  Code  o f  E th i c s ,  t he  TOD ’ S  G roup  adhe re s  t o  t he  p r i n c i p l e s  o f  

h o n e s t y  a n d  i n t e g r i t y  i n  i t s  t a x  a f f a i r s ,  c o m p l y i n g  w i t h  a l l  n a t i o n a l  a n d  i n t e r n a t i o n a l  

l e g i s l a t i o n  a p p l i c a b l e  i n  t h e  c o u n t r i e s  i n  w h i c h  i t  o p e r a t e s .  T h e  G r o u p  p u r s u e s  a n d  

m a i n t a i n s  r e l a t i o n s  c e n t r e d  a r o u n d  m a x i m u m  c o l l a b o r a t i o n  a n d  t r a n s p a r e n c y  w i t h  a l l  

c o m p e t e n t  t a x  a u t h o r i t i e s .  

TOD ’ S  ope ra te s  w i t h  t h e  a i m  o f  e n s u r i n g  c o n s i s t e n t  f i s c a l  m a n a g e m e n t  a c r o s s  a l l  

c o m p a n i e s  b e l o n g i n g  t o  t h e  G r o u p ,  w i t h  a  p a r t i c u l a r  f o c u s  o n :  

• c o r r e c t l y  a n d  p u n c t u a l l y  d e t e r m i n i n g  a n d  p a y i n g  t a x  d u e  b y  l a w  a n d  f u l f i l l i n g  a l l  

r e l a t e d  o b l i g a t i o n s ;   

• c o r r e c t l y  m a n a g i n g  t a x  r i s k ,  i . e .  t h e  r i s k  o f  b r e a c h i n g  t a x  l a w s  o r  a b u s i n g  t h e  

p r i n c i p l e s  a n d  p u r p o s e s  o f  t h e  t a x  s y s t e m .  

T h e  c o r e  p r i n c i p l e s  u n d e r p i n n i n g  t h e  c o m p a n y ' s  a p p r o a c h  t o  t a x  m a n a g e m e n t  a r e  a s  

f o l l o w s :  

• c o r p o r a t e  r e s p o n s i b i l i t y :  t h e  G r o u p  a c t s  w i t h  i n t e g r i t y  a n d  h o n e s t y ,  r e c o g n i s i n g  

t h a t  t a x  c o n t r i b u t i o n s  r e p r e s e n t  a  s i g n i f i c a n t  s o u r c e  o f  r e s o u r c e s  f o r  e c o n o m i c  

a n d  s o c i a l  d e v e l o p m e n t  i n  e a c h  c o u n t r y ;   

• l e g a l i t y :  t h e  G r o u p  a c t s  i n  a  w a y  t h a t  f u l l y  c o m p l i e s  w i t h  t a x  l a w s  a n d  s t r i v e s  t o  

r e s p e c t  t h e  s u b s t a n c e  a n d  f o r m  o f  t h e s e  l a w s  i n  e v e r y  w a y ;  

• t o n e  a t  t h e  t o p :  t h e  B o a r d  o f  D i r e c t o r s  l e a d s  e f f o r t s  t o  p r o m o t e  a  c o m p a n y  

c u l t u r e  r o o t e d  i n  t h e  v a l u e s  o f  h o n e s t y ,  p r o p r i e t y ,  t r a n s p a r e n c y  a n d  i n t e g r i t y ;  

• r e l a t i o n s h i p :  t h e  G r o u p  w o r k s  t r a n s p a r e n t l y  w i t h  t a x  a u t h o r i t i e s ,  s t r i v i n g  t o  

e n s u r e  t h e s e  a u t h o r i t i e s  h a v e  a  f u l l  u n d e r s t a n d i n g  o f  t h e  f a c t s  t o  w h i c h  t a x  l a w s  

a r e  a p p l i c a b l e .  

T o  t h i s  e n d ,  t h e  G r o u p  e n c o u r a g e s  a n d  p r o m o t e s  a w a r e n e s s  a m o n g  a l l  i t s  e m p l o y e e s  a n d  

c o n t r a c t o r s  o f  t h e  p r i n c i p l e s  a n d  g o a l s  t h a t  m u s t  b e  o b s e r v e d  i n  r e l a t i o n  t o  t a x  r i s k ,  

w h i c h  i s  m o n i t o r e d  –  u n d e r  t h e  d i r e c t i o n  o f  t h e  a p p o i n t e d  M a n a g e r  –  b y  t h e  T a x  H e a d  

a n d  t h e  T a x  M a n a g e m e n t  d e p a r t m e n t ,  b o t h  b y  M a n a g e r s  w i t h  r e c o g n i s e d  p r o f e s s i o n a l i s m  
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a n d  e x p e r t i s e  i n  t a x a t i o n  o p e r a t i n g  i n  v a r i o u s  c o r p o r a t e  d e p a r t m e n t s  i n  t h e  F i n a n c e ,  

A d m i n i s t r a t i o n  &  C o n t r o l l i n g  a r e a ,  a n d  w i t h  c o n s t a n t  a d v i s o r y  a s s i s t a n c e  f r o m  q u a l i f i e d  

p r o f e s s i o n a l  f i r m s .   

T h e  G r o u p  a d o p t s  r i s k  m a n a g e m e n t  a n d  c o n t r o l  p r o c e d u r e s  r e l a t i n g  t o  t h e  p r o d u c t i o n  o f  

f i n a n c i a l  r e p o r t i n g ,  w h i c h  i n c l u d e s  r e l e v a n t  t a x  i n f o r m a t i o n .  C o m p l i a n c e  w i t h  t h e s e  

p r o c e d u r e s  i s  e n s u r e d  a t  a l l  l e v e l s  o f  t h e  c o m p a n y  b y  t h e  M o d e l  i n t r o d u c e d  b y  L a w  

262/2005  and  subs equen t l y  adop ted  by  TOD ’ S  S . p . A .   

T h e  O r g a n i s a t i o n ,  M a n a g e m e n t  a n d  C o n t r o l  M o d e l  p u r s u a n t  t o  L e g  D e c r e e  2 3 1 / 2 0 0 1  

a d o p t e d  b y  T O D ' S  S . p . A .  i n c l u d e s  t a x  o f f e n c e s  a m o n g  t h e  t y p e s  o f  o f f e n c e s .  

T O D ' S  g u a r a n t e e s  t h e  c o n t i n u o u s  i m p r o v e m e n t  a n d  h a r m o n i s a t i o n  o f  e x i s t i n g  t a x  

p r o c e s s e s  a n d  c o n t r o l  m e a s u r e s  a l s o  t h r o u g h  t h e  u s e  a n d  a d o p t i o n  o f  d i g i t a l  p l a t f o r m s  

a n d  s o l u t i o n s .  

T h e  p r o c e s s  o f  d e t e r m i n i n g  t a x  p a y a b l e  i s  c a r r i e d  o u t  l o c a l l y  u n d e r  t h e  d i r e c t i o n  o f  t h e  

r e s p e c t i v e  C F O s  o f  t h e  R e g i o n s ,  w i t h  a s s i s t a n c e  f r o m  e x t e r n a l  e x p e r t  c o n s u l t a n t s ,  f o r  t h e  

p u r p o s e  o f  o b t a i n i n g  a  t r u e  a n d  f a i r  r e p r e s e n t a t i o n  o f  t h e  f i n a n c i a l  s t a t e m e n t s ,  i n  

a c c o r d a n c e  w i t h  t h e  r e l e v a n t  a c c o u n t i n g  s t a n d a r d s .  

T h e  T O D ' S  G r o u p  a c t s  i n  f u l l  c o m p l i a n c e  w i t h  t h e  t a x  r u l e s  i n  t h e  c o u n t r i e s  i n  w h i c h  i t  

o p e r a t e s ,  e n s u r i n g  c o n s i s t e n c y  b e t w e e n  t h e  p l a c e  o f  p r o d u c t i o n  o f  v a l u e  a n d  t h e  p l a c e  

o f  t a x a t i o n ,  a n d  m a i n t a i n i n g  a  c o l l a b o r a t i v e ,  t r a n s p a r e n t  a p p r o a c h  w i t h  t h e  t a x  

a u t h o r i t i e s  i n  t h e  v a r i o u s  c o u n t r i e s ,  i n  a c c o r d a n c e  w i t h  t h e  p r i n c i p l e s  a n d  g u i d a n c e  s e t  

out  i n  t he  OECD ’ s  T r a n s f e r  P r i c i n g  G u i d e l i n e s .  

O n  2 2  S e p t e m b e r  2 0 2 1 ,  T O D ' S  S . p . A .  o b t a i n e d  A E O F  ( A u t h o r i s e d  E c o n o m i c  O p e r a t o r )  

a u t h o r i s a t i o n 18 n o .  I T  A E O F  2 1  1 8 4 3  f r o m  t h e  E u r o p e a n  C o m m i s s i o n  t h r o u g h  t h e  C e n t r a l  

C u s t o m s  a n d  M o n o p o l i e s  D i r e c t o r a t e ,  A E O  O f f i c e ,  C o m p l i a n c e  a n d  L a r g e  E n t e r p r i s e s .  

F i n a l l y ,  T O D ' S  h a s  i n t r o d u c e d  a  w h i s t l e b l o w i n g  s y s t e m  t h a t  m a k e s  i t  p o s s i b l e  r e p o r t  a c t s  

o r  i n c i d e n t s  t h a t  m a y  c o n s t i t u t e  i r r e g u l a r i t i e s  o r  v i o l a t i o n s  o f  a p p l i c a b l e  l e g i s l a t i o n  a n d  

i n t e r na l  p ro cedure s ,  a s  r egu l a t ed  by  t he  “Repo r t  Management  (Wh i s t l eb low ing  Channe l ) ”  

P r o c e d u r e .   

F o r  a  c o m p r e h e n s i v e  o v e r v i e w  o f  t h e  l e g a l  e n t i t i e s  i n c l u d e d  i n  t h e  s c o p e  o f  c o n s o l i d a t i o n  

o f  TOD ’ S  G roup ,  p l ea se  consu l t  t he  “Group  Compos i t i on”  a nd  “Group  O rgan i sa t i ona l  

Cha r t ”  s e c t i ons  o f  t he  Annua l  F i nanc i a l  R epo r t  a s  a t  31  December  2023 .  

 
18 AEOF Authorisation (Full), as outlined in the Union Customs Code, is recognition of the trustworthiness of entities that meet 
specific requirements in terms of customs risk control and management, that have pre-emptively adopted and effectively 
implemented appropriate organisational and management models for preventing offences (Legislative Decree 231/01), and that 
have implemented a series of procedures and behaviours aimed at strengthening the security of the international supply chain and 
preventing unlawful intrusion (Security). 
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5 .  W e l f a r e ,  p r o t e c t i o n  a n d  p r om o t i o n  o f  p eo pl e  a n d  t h e i r  u n i q u en e ss  

 

O u r  p e o p l e  a r e  o u r  m o s t  p r e c i o u s  r e s o u r c e  a n d  w e  a r e  c o m m i t t e d  t o  l o o k i n g  a f t e r  t h e i r  

s a f e t y ,  w e l l b e i n g  a n d  “ k n o w - h o w ” .  

 

O u r  v a l u e s  

T h e  T O D ' S  G r o u p  i s  a w a r e  t h a t  t h e  m o s t  i m p o r t a n t  s u c c e s s  f a c t o r  o f  a n y  b u s i n e s s  i s  i t s  

h u m a n  c a p i t a l .  O u r  p e o p l e  c o n t r i b u t e  e v e r y  d a y  t o  t h e  d e v e l o p m e n t  o f  t h e  G r o u p ' s  

a c t i v i t i e s  a n d  t o  t h e  c r e a t i o n  o f  v a l u e  i n  t h e  m e d i u m  a n d  l o n g  t e r m .  

F o r  t h i s  r e a s o n ,  t h e  G r o u p  s h a r e s  i t s  M a n a g e m e n t  M o d e l ,  i . e .  t h e  s e t  o f  V a l u e s  a n d  

r e l a t e d  o r g a n i s a t i o n a l  b e h a v i o u r s  t h a t  g u i d e  p e o p l e ' s  a c t i v i t i e s  b o t h  i n  t h e  a c h i e v e m e n t  

o f  t h e  b u s i n e s s  g o a l s  a n d  t h e  m a n a g e m e n t  o f  e v e r y d a y  w o r k i n g  l i f e .  T h e  M o d e l  i s  b a s e d  

o n  t h e  f o l l o w i n g  V a l u e s :  P a s s i o n ,  E x c e l l e n c e ,  I n t e g r i t y  &  R e s p e c t ,  C o l l a b o r a t i o n  &  

E m p a t h y ,  C o u r a g e  &  I n n o v a t i o n .  

 

 

TOD ’ S  ha s  deve loped  a  wo rk ing  env i ronmen t  i n  wh i ch  t he  we l l - b e i n g  a n d  p r o f e s s i o n a l  

d e v e l o p m e n t  o f  i t s  e m p l o y e e s  p l a y  a  v i t a l  r o l e  i n  b u i l d i n g  a  r e l a t i o n s h i p  f o u n d e d  o n  t r u s t  

a n d  m u t u a l  r e s p e c t ,  a  b o n d  t h a t  g o e s  b e y o n d  t h e  s t a n d a r d  p r o f e s s i o n a l  r e l a t i o n s h i p .  F o r  

t h i s  r ea son ,  TOD ’ S  wo rks  ha rd  t o  p ro v id e  a  s t imu la t i n g ,  p ro f e s s i o n a l ,  m e r i t o c r a t i c ,  

h e a l t h y  a n d  s a f e  w o r k i n g  e n v i r o n m e n t  t h a t  a l l o w s  e m p l o y e e s  t o  f r e e l y  e x p r e s s  t h e i r  

t a l e n t  a n d  f e e l  v a l u e d  a n d  a p p r e c i a t e d .  
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I n f o r m a t i o n  o n  e m p l o y e e s  a n d  o t h e r  w o r k e r s  

As  a t  31  December  2023 ,  t he  TOD ’ S  G roup  had  5 , 2 1 1  e m p l o y e e s ,  a r o u n d  6 %  u p  c o m p a r e d  

w i t h  t h e  p r e v i o u s  y e a r .  T h e  p e r c e n t a g e  o f  e m p l o y e e s  b a s e d  i n  I t a l y  w a s  4 5 . 4 % ,  c o n f i r m i n g  

t he  G roup ’ s  s t rong  bond  w i th  I t a l y .  

 

Given  t h e  b read th  o f  t he  G roup ’ s  ne two rk  o f  s t o re s ,  t he  pe r cen tage  o f  emp lo yees  wo rk ing  

i n  r e t a i l  a c t i v i t i e s  s t o o d  a t  a r o u n d  4 8 %  o f  t h e  t o t a l  a t  t h e  e n d  o f  2 0 2 3 .  

W o m e n  r e p r e s e n t  6 6 . 7 %  o f  t h e  t o t a l  w o r k f o r c e  ( 6 6 . 2 %  i n  2 0 2 2 ) ,  g e n e r a l l y  o u t n u m b e r i n g  

m e n  i n  a l m o s t  a l l  p r o f e s s i o n a l  c a t e g o r i e s .   

The  p ro f e s s i ona l  c a t ego r y  o f  “w h i t e - c o l l a r  w o r k e r s ”  ha s  t he  l a r g e s t  number  o f  s t a f f  

m e m b e r s  ( 3 , 3 4 4 ) ,  f o l l o w e d  b y  b l u e - c o l l a r  w o r k e r s  ( 1 , 4 3 0 ) ,  f i g u r e s  i n  k e e p i n g  w i t h  t h e  

s e c t o r  i n  w h i c h  t h e  G r o u p  o p e r a t e s .  

T h e  a g e  g r o u p  w i t h  t h e  l a r g e s t  n u m b e r  o f  e m p l o y e e s  i s  t h e  3 0 - 5 0  y e a r  o l d  a g e  g r o u p ,  

r e p r e s e n t i n g  6 4 %  o f  t h e  t o t a l  w o r k f o r c e ,  a n d  i s  f o l l o w e d  b y  t h e  < 3 0  a n d  > 5 0  a g e  g r o u p s ,  

w h i c h  a c c o u n t  f o r  1 9 %  a n d  1 7 %  r e s p e c t i v e l y .   

 

A t t r a c t i n g  t a l e n t  

At t r a c t i ng  t a l e n t  i s  a  key  ob j e c t i v e  f o r  t he  TOD ’ S  G roup ,  e nab l i ng  i t  t o  ensu re  t ha t  t he  

s t anda r ds  o f  t he  company ’ s  day - t o -day  a c t i v i t i e s  a re  ma in t a i ned .  Fo r  t h i s  r ea son ,  TOD ’ S  

t a k e s  g r e a t  c a r e  i n  r e c r u i t i n g  a n d  s e l e c t i n g  t a l e n t ,  a d o p t i n g  c o n s o l i d a t e d  c o m p a n y  

p r o c e s s e s  d e s i g n e d  t o  c l e a r l y  d e f i n e  e v e r y  s t a g e  o f  t h e  r e c r u i t m e n t  p r o c e s s .   

I n  2 0 2 3 ,  1 , 7 2 9  n e w  e m p l o y e e s  j o i n e d  t h e  G r o u p ,  a r o u n d  4 3 . 5 %  o f  w h o m  u n d e r  t h e  a g e  

o f  3 0  ( i n  l i n e  w i t h  2 0 2 2 ) .   

A  t o t a l  o f  1 , 4 4 3  e m p l o y e e s  l e f t  t h e  G r o u p ,  m e a n w h i l e ,  e q u a t i n g  t o  a n  o u t g o i n g  t u r n o v e r  

o f  2 7 . 7 %  ( s l i g h t l y  d o w n  f r o m  t h e  2 8 . 9 %  i n  2 0 2 2 ) .  O u t g o i n g  t u r n o v e r  w a s  5 3 . 3 %  a m o n g  

e m p l o y e e s  i n  t h e  3 0 - 5 0  a g e  g r o u p  ( d o w n  f r o m  5 7 . 8 %  i n  2 0 2 2 ) .  I n  t e r m s  o f  o u t g o i n g  s t a f f  

m e m b e r s ,  t h e r e  w e r e  8 5 1  v o l u n t a r y  r e s i g n a t i o n s  i n  2 0 2 3 ,  e q u a t i n g  t o  a  r e s i g n a t i o n  r a t e  

o f  1 6 . 8 %  ( i n  l i n e  w i t h  l a s t  y e a r ) .  T h e  s i z e  o f  t h e s e  p e r c e n t a g e s  i s  l a r g e l y  a t t r i b u t a b l e  t o  

t h e  t u r n o v e r  a m o n g  r e t a i l  s t a f f ,  a n  i n e v i t a b l e  p a r t  o f  c o m p a n y  l i f e  g i v e n  t h e  s e c t o r  i n  

w h i c h  t h e  G r o u p  o p e r a t e s .  

TOD'S Group employees divided by Region

Men Women Total Percentage Men Women Total Percentage

Italy 1,024            1,342            2,366            45.4 972               1,241            2,213            44.9

Europe 255               694               949               18.2 240               644               884               17.9

Americas 84                 100               184               3.5 92                 91                 183               3.7

Greater China 220               830               1,050            20.1 235               783               1,018            20.7

Rest of the World 152               510               662               12.7 124               503               627               12.7

Total 1,735            3,476            5,211            100.0 1,663            3,262            4,925            100.0

No. of employees per 

Region

12.31.2212.31.23
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A t t r a c t i n g  y o u n g  t a l e n t :  w o r k i n g  w i t h  s c h o o l s ,  u n i v e r s i t i e s  a n d  d e s i g n  i n s t i t u t e s  

I n  l i n e  w i t h  t h e  s t r a t e g i c  g o a l s ,  t h e  S u s t a i n a b i l i t y  P l a n  a n d  t h e  n e w  M a n a g e m e n t  M o d e l  

i n t r o d u c e d  i n  2 0 2 3 ,  t h e  c o m p a n y  m a n a g e m e n t  c o n s i d e r s  o n g o i n g  c o l l a b o r a t i o n  w i t h  

t r a i n i n g  i n s t i t u t i o n s  o f  p o t e n t i a l  i n t e r e s t ,  b o t h  n a t i o n a l l y  a n d  i n t e r n a t i o n a l l y ,  t o  b e  o f  

f u n d a m e n t a l  i m p o r t a n c e .   

T h e s e  r e l a t i o n s h i p s  a r e  e x p r e s s e d  t h r o u g h  d i f f e r e n t  m e t h o d o l o g i e s  a n d  a p p r o a c h e s  

d e p e n d i n g  o n  t h e  t a r g e t  g r o u p  o f  s t u d e n t s / t e a c h e r s  a n d  t h e  t e a c h i n g  t o p i c s  c o v e r e d .  

O u r  h i s t o r i c  p a r t n e r s  i n c l u d e :  

• p r o f e s s i o n a l  a n d  t e c h n i c a l  i n s t i t u t e s  t h a t  r e s i d e  i n  a r e a s  a d j a c e n t  t o  o u r  

produc t i on  p l an t s .  Ou r  pa r tne r s h i p s  t a ke  t he  f o rm  o f  “Cour se s  f o r  T r ansv e r s a l  S k i l l s  

and  Gu i dance”  ( ‘ P e r co r s i  pe r  l e  Competenze  T r a sve r sa l i  e  p e r  l ’O r i en tamento ’ ,  

P C T O ) ,  c o m p a n y  v i s i t s  b y  s t u d e n t s  a n d  t e a c h e r s ,  t e s t i m o n i e s  b y  c o m p a n y  m a n a g e r s  

o n  t o p i c s  o f  i n t e r e s t  t o  t h e  c o u r s e  o f  s t u d y ,  o r  s p e c i f i c  p r o j e c t s  f o r  f o u r t h / f i f t h -

y e a r  s t u d e n t s  w h o  h a v e  r e a c h e d  t h e  a g e  o f  m a j o r i t y ,  t h r o u \ g h  c o m p a n y  i n t e r n s h i p s  

w i t h  t h e  s u p p o r t  o f  a  t u t o r .  I n  2 0 2 3 ,  t h e  H u m a n  R e s o u r c e s  D e p a r t m e n t  ( h e r e i n a f t e r  

a l s o  H R )  j o i ned  t h e  T echn i c a l  S c i e n t i f i c  Commi t t e e  o f  t he  “Renzo  F r au ”  t e chn i c a l  

s c h o o l ,  s h a r i n g  i t s  g o a l s  a n d  o b j e c t i v e s  w i t h  t h e  a i m  o f  p r o m o t i n g  t h e  l o c a l  a r e a  

a n d  e n r i c h i n g  t h e  e d u c a t i o n a l  t o p i c s  c o v e r e d ,  p o t e n t i a l l y  b r i n g i n g  t h e m  m o r e  i n t o  

l i n e  w i t h  t h e  n e e d s  o f  o u r  G r o u p ;  

• u n i v e r s i t i e s ,  i n c l u d i n g :  L u i g i  B o c c o n i  U n i v e r s i t y  o f  M i l a n ,  M a r c h e  P o l y t e c h n i c ,  

U n i v e r s i t y  o f  C a m e r i n o ,  U n i v e r s i t y  o f  M a c e r a t a ,  A l m a  M a t e r  S t u d i o r u m  o f  B o l o g n a ,  

U n i v e r s i t à  C a t t o l i c a  d e l  S a c r o  C u o r e ,  L u i s s  U n i v e r s i t y  o f  R o m e ;  

• o t h e r  t r a i n i n g  i n s t i t u t i o n s  f o c u s e d  o n  c r e a t i v i t y  i n  t h e  f a s h i o n - l u x u r y  f i e l d ,  s u c h  

a s :  P o l i m o d a ,  P o l i a r t e  A c a d e m y ,  M a r a n g o n i  I n s t i t u t e ,  I A A D  -  I n s t i t u t e  o f  A p p l i e d  

A r t  a n d  D e s i g n  o f  B o l o g n a ,  M F I  -  M i l a n o  F a s h i o n  I n s t i t u t e ,  N u o v a  A c c a d e m i a  d i  

B e l l e  A r t i  ( N A B A ) ,  A c c a d e m i a  d e l  L u s s o ,  I s t a o .  

Recruitment and departures of TOD'S Group staff - 2023

<30 

years

30-50 

years

>50 

years
Total

<30 

years

30-50 

years

>50 

years
Total

Men 234        256      21         511      177      225      23         425      

Women 518        631      69         1,218   389      544      85         1,018   

Total 752        887      90         1,729   566      769      108      1,443   

% 43.5       51.3     5.2       100      39.2     53.3     7.5       100      

Gender

Incoming employees 2023 Outgoing employees 2023
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T h e  H R  D e p a r t m e n t  p l a n n e d  m u l t i p l e  a c t i v i t i e s  w i t h  t h e s e  i n s t i t u t i o n s  i n  2 0 2 3 ,  a c t i v e l y  

p a r t i c i p a t i n g  i n  c a r e e r  d a y s ,  j o b  f a i r s  a n d  r e c r u i t i n g  d a y s  d e d i c a t e d  t o  t h e  s e c t o r ,  w i t h  

s p e c i f i c  t a r g e t s ,  w h i c h  h e l p  u s  b o t h  i n  o u r  e m p l o y e r  b r a n d i n g  a c t i v i t i e s  a n d  i n  f i n d i n g  

p o t e n t i a l  c a n d i d a t e s  f o r  o u r  r e c r u i t m e n t  a c t i v i t i e s .  

T h e  m o s t  r e l e v a n t  p r o j e c t s  i n c l u d e  o n e  w i t h  B o c c o n i  U n i v e r s i t y ,  l o n g - s t a n d i n g  p a r t n e r  

o f  t h e  G r o u p ,  w h i c h  h a s  m a d e  i t  p o s s i b l e  t o  s e t  u p  a  f u n d  t o  s u p p o r t  s t u d e n t s  o n  M a s t e r ' s  

d e g r e e  c o u r s e s ,  p r o v i d i n g  t h e m  w i t h  a  f u l l  g r a n t  -  b a s e d  o n  i n c o m e  -  o r  p a r t i a l  g r a n t  -  

b a s e d  o n  m e r i t  -  t o  e n r o l  o n  t h e  F a s h i o n ,  E x p e r i e n c e  &  D e s i g n  M a n a g e m e n t  ( M A F E D )  

M a s t e r ' s  d e g r e e  a t  S D A  B o c c o n i ,  l e a d i n g  t r a i n i n g  i n s t i t u t e  i n  t h e  s e c t o r .  W i t h  t h e  

i n v o l v e m e n t  o f  a b o u t  1 5  M A F E D  s t u d e n t s  w e  c r e a t e d  a  Y o u n g  C o m m i t t e e ,  w h i c h  e n a b l e d  

us  t o  se t  up  a  “Y o u n g  F o r c e ”  t o  suppo r t  s en io r  e x ecu t i v e s ,  i n vo l v i n g  t h em  i n  s t r a t eg i c  

d e c i s i o n s  a n d  i n n o v a t i o n  a c t i v i t i e s  t o  d r a w  a t t e n t i o n  t o  t h e  n e e d s  a n d  e x p e c t a t i o n s  o f  

y o u n g e r  c u s t o m e r s .  T h i s  p r o j e c t  p r o d u c e d  e x c e l l e n t  r e s u l t s  i n  t e r m s  o f  r e v e r s e  

m e n t o r i n g ,  o f f e r i n g  o p p o r t u n i t i e s  t o  y o u n g  p a r t i c i p a n t s  a n d  t h e  T O D ' S  G r o u p  

m a n a g e m e n t  w i t h  c o - l e a r n i n g  a n d  m u t u a l  e x c h a n g e  d y n a m i c s .  T h e  Y o u n g  C o m m i t t e e  

p r o v i d e d  p a r t i c i p a n t s  w i t h  a  p r i v i l e g e d  w i n d o w  i n t o  t h e  w o r k i n g  w o r l d ,  o f f e r i n g  t h e m  

t h e  c h a n c e  t o  c o n t r i b u t e ,  w i t h  t h e i r  v a l u a b l e  p e r s p e c t i v e s ,  t o  t h e  b a l a n c e d  c o e x i s t e n c e  

o f  d i f f e r e n t  g e n e r a t i o n s  w i t h i n  t h e  G r o u p  c u l t u r e .  T h e  c o l l a b o r a t i o n  f o c u s e d  o n  t w o  

d i f f e ren t  f i e l d  p ro j e c t s .  T he  f i r s t  g roup  c a r r i e d  ou t  t he  “O m n i c h a n n e l  C u s t o m e r  J o u r n e y ”  

i n  t h e  f a s h i o n  &  l u x u r y  s e c t o r ,  a n a l y s i n g  h o w  T O D ' S  G r o u p  b r a n d s  c o m p a r e  w i t h  t h e i r  

c o m p e t i t o r s  o n  t h i s  a s p e c t ;  t h e  s e c o n d  g r o u p  w o r k e d  o n  a  d i g i t a l  s t r a t e g y  p r o j e c t ,  w h i c h  

w i l l  e n d  i n  s p r i n g  2 0 2 4 ,  a i m e d  a t  a t t r a c t i n g  a  y o u n g e r  t a r g e t  a u d i e n c e  t h r o u g h  t h e  

c o l l a b o r a t i o n  o f  d i f f e r e n t  g e n e r a t i o n s ,  p r o v i d i n g  f e e d b a c k  o n  t h e  p r o d u c t  a n d  i t s  

d e v e l o p m e n t ,  o n  m a r k e t i n g  a n d  o n  t h e  d i g i t a l  e x p e r i e n c e ,  h e l p i n g  t o  m a n a g e  t h e  c u l t u r a l  

c h a n g e  a n d  t h e  d i g i t a l  t r a n s f o r m a t i o n  o f  t h e  o r g a n i s a t i o n .  

Ano the r  c onso l i da t ed  p ro j e c t  w i th  Bo ccon i  Un i ve r s i t y  i s  t he  “ i n - company  t r a i n i n g” ,  wh i ch  

a l l o w s  u s  t o  i d e n t i f y  a  t a r g e t  g r o u p  o f  s t u d e n t s ,  a c c o r d i n g  t o  c h a r a c t e r i s t i c s  p r e d e f i n e d  

b y  o u r  c o m p a n y ,  a n d  i n v o l v e  t h e m  i n  c o m p a n y  v i s i t s ,  d i r e c t  t e s t i m o n i a l s  f r o m  m a n a g e r s  

a n d  p r o j e c t  w o r k .  T h i s  y e a r  2 0  s t u d e n t s  i n  I t a l y  w e r e  i n v o l v e d ,  u n d e r  t h e  s u p e r v i s i o n  o f  

t h e  C u s t o m e r  E x c e l l e n c e  d i v i s i on ,  i n  a  p ro j e c t  on  t he  “ C u s t o m e r  C e n t r i c  App roach”  i n  t h e  

l u x u r y  m a r k e t ,  a i m e d  a t  d e v e l o p i n g  i n i t i a t i v e s  a n d  i d e a s  t o  i m p l e m e n t  f o r  t h e  T O D ' S  

G r o u p  b r a n d s .  T h e  t e a m  w a s  d i v i d e d  i n t o  4  g r o u p s  a n d  e a c h  o n e  d e v e l o p e d  a n  a n a l y s i s  

o n  a  c o r p o r a t e  b r a n d ,  c o m p a r i n g  i t  w i t h  t h e  m a i n  c o m p e t i t o r s  a n d  a n a l y s i n g  t h e  c u s t o m e r  

e x p e r i e n c e  f r o m  d i f f e r e n t  p o i n t s  o f  v i e w ,  f i n a l l y  p r o p o s i n g  s o l u t i o n s  t h a t  c o u l d  b r i n g  t h e  

b r a n d  c l o s e r  t o  t h e  Z  g e n e r a t i o n  c u s t o m e r  t a r g e t .  A n o t h e r  g r o u p  o f  1 5  s t u d e n t s  t r a v e l l e d  
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t o  N e w  Y o r k  t o  g e t  t o  k n o w  s o m e  I t a l i a n  b r a n d s  p r e s e n t  o n  t h e  A m e r i c a n  m a r k e t ;  w e  h a d  

t h e  o p p o r t u n i t y  t o  h o s t  t h e m  i n  o u r  o f f i c e s  a n d  g i v e  t h e m  a  c l o s e r  i n s i g h t  i n t o  t h e  l o c a l  

c o n t e x t  i n  t e r m s  o f  b r a n d s  p r e s e n t ,  p o i n t s  o f  s a l e  a n d  l o c a l  s t r a t e g i e s  f o r  s t r e n g t h e n i n g  

o u r  p r e s e n c e  o n  t h e  A m e r i c a n  m a r k e t .  

2 0 2 3  w a s  a l s o  t h e  t h i r d  y e a r  o f  o u r  s p o n s o r s h i p  a g r e e m e n t  w i t h  P o l i m o d a :  w e  

co l l abo ra ted  on  t he  “B a g  D e s i g n e r s ”  Mas te r ' s  c ou r se ,  wo rk ing  on  a  c h a l l e n g e  e n t i t l e d  

“R o g e r  V i v i e r  D a i l y  b a g ”  i nvo l v i ng  t he  b rand  a nd  the  c r ea t i v e  d i r e c t i on  o f  Roge r  V i v i e r .  

S e v e n  i n t e r n a t i o n a l  s t u d e n t s  w e r e  s e l e c t e d  b y  t h e  s c h o o l  t o  t a k e  p a r t ,  d e v e l o p i n g  a  

p r o j e c t  t h a t  s o u g h t  t o  r e i n t e r p r e t  a n d  u p d a t e  t h e  b r a n d ' s  s t y l i s t i c  c a n o n s  f r o m  a  

“Genera t i on  Z ”  pe r spec t i v e  and  app l y  t hem  to  a  new  bag  concep t .  T he  p ro j e c t  l a s t ed  

a b o u t  s i x  m o n t h s  a n d  w a s  s u p p o r t e d  b y  m e e t i n g s  a n d  d e s i g n  r e v i e w s ,  r e p l i c a t i n g  t h e  

s a m e  c r e a t i v e  p r o c e s s  t h a t  t a k e s  p l a c e  i n  t h e  c o m p a n y  a t  e a c h  c o l l e c t i o n  p r e s e n t a t i o n .  

I n  o r d e r  t o  p r o m o t e  t h e  s t u d e n t s '  t e c h n i c a l  s k i l l s ,  w e  o r g a n i z e d  s o m e  v i s i t s  t o  o u r  

p r o d u c t i o n  p l a n t s  a n d  m o s t  r e p r e s e n t a t i v e  s h o p s ,  i n v o l v i n g  t h e m  i n  m e e t i n g s  w i t h  a  

n u m b e r  o f  s u p p l i e r s  a n d  f a ç o n i s t s .  T h e  p r o j e c t  c o n c l u d e d  i n  J u l y  w i t h  a  f i n a l  p r e s e n t a t i o n  

o f  t he  wo rk  a t  t he  G roup ’ s  HQ  i n  t he  p re s ence  o f  an  i n t e rna l  j u r y  c o n s i s t i n g  o f  t h e  b r a n d ' s  

C r e a t i v e  D i r e c t o r  G h e r a r d o  F e l l o n i  a n d  a  n u m b e r  o f  d e s i g n e r s ,  w h o  a n n o u n c e d  a  s t u d e n t  

f r o m  S o u t h  K o r e a  a s  t h e  w i n n e r .  

A n o t h e r  p r o j e c t  w a s  d e v e l o p e d  w i t h  I U L M  i n  M i l a n  f o r  s t u d e n t s  i n  t h e  t h i r d  y e a r  o f  t h e  

t h r e e - y e a r  d e g r e e  c o u r s e  i n  “ C o r p o r a t e  C o m m u n i c a t i o n  a n d  P u b l i c  R e l a t i o n s ” ,  p r o v i d i n g  

t r a i n i n g  o n  “ C r e a t i v i t y  a n d  A d v e r t i s i n g ”  v i a  two  wo rk shops ,  one  o f  wh i ch  i nv o l v i ng  TOD ' S .  

I n  t h i s  c a s e ,  t h e  p r o j e c t  w o r k  i n v o l v e d  3 0  s t u d e n t s  d i v i d e d  i n t o  6  t e a m s  w h o  p r o d u c e d  a  

p r e s e n t a t i o n  e n t i t l e d  " T h e  T O D ' S  W o r l d :  b r a n d  c o n t e n t s  t o  a c h i e v e  t h e  d i g i t a l  n a t i v e s  

( G e n  Z ) "  w i t h  t h e  i n v o l v e m e n t  o f  a  t e a m  o f  T O D ' S  b r a n d  m a n a g e r s  a n d  t h e  p a r t i c i p a t i o n  

o f  t h e  G e n e r a l  M a n a g e r  a n d  t h e  M a r k e t i n g  d i v i s i o n ,  t o  w h o m  t h e  f i n a l  w o r k s  w e r e  

p r e s e n t e d .  

A  s i m i l a r  a c t i v i t y  w a s  c a r r i e d  o u t  w i t h  t h e  s t u d e n t s  o f  t h e  M a s t e r ' s  c o u r s e  i n  “ L u x u r y  

F a s h i o n  B r a n d i n g ”  a t  t h e  M a r a n g o n i  I n s t i t u t e  i n  F l o r e n c e ,  w h o  h a d  t h e  o p p o r t u n i t y  t o  

i m m e r s e  t h e m s e l v e s  i n  o u r  b r a n d  C u s t o m e r  E x p e r i e n c e ,  m a k i n g  v i s i t s ,  r e c e i v i n g  

i n f o r m a t i o n  o n  t h e  m o s t  r e p r e s e n t a t i v e  c o l l e c t i o n s  a n d  p r o d u c t  c a t e g o r i e s ,  a n d  a n a l y s i n g  

t h e  b e s t - s e l l i n g  p r o d u c t s  o f  t h e  G r o u p ' s  b r a n d s .  

T o g e t h e r  w i t h  L u i s s  U n i v e r s i t y  o f  R o m e ,  T O D ' S  o r g a n i z e d  a  c o m p a n y  v i s i t  t o  t h e  M a r c h e  

r e g i o n ,  i n v o l v i n g  m o r e  t h a n  3 0  s t u d e n t s  f r o m  a  n u m b e r  o f  1 s t  a n d  2 n d  y e a r  d e g r e e  

c o u r s e s ,  i n c l u d i n g  A d m i n i s t r a t i o n  F i n a n c e  a n d  C o n t r o l ,  M a r k e t i n g ,  S t r a t e g i c  M a n a g e m e n t  

C o r p o r a t e  F i n a n c e ,  M a n a g e m e n t  a n d  D a t a  S c i e n c e  &  M a n a g e m e n t ,  i n  o r d e r  t o  b r i n g  t h e  
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c o r p o r a t e  w o r l d  c l o s e r  t o  t h e  a c a d e m i c  w o r l d  a n d  e n c o u r a g e  a  p r o d u c t i v e  e x c h a n g e  a n d  

d i a l o g u e .  

W i t h  a  v i e w  t o  p r o m o t i n g  t h e  a r e a s  i n  w h i c h  t h e  G r o u p  o p e r a t e s ,  w e  e x t e n d e d  o u r  

p a r t n e r s h i p s  w i t h  t h e  U n i v e r s i t y  o f  M a c e r a t a ,  t h e  P o l i a r t e  A c a d e m y  a n d  I S T A O  -  A d r i a n o  

O l i v e t t i  I n s t i t u t e  o f  A n c o n a  a l s o  i n  2 0 2 3 .  I n  t h e  f i r s t  c a s e ,  w e  i n v o l v e d  a r o u n d  2 0  

s tuden t s  f r om  the  Mas t e r ' s  c ou r se  i n  “Commun i c a t i on  S c i ence” ,  s e l e c ted  on  t he  ba s i s  o f  

t h e  t o p i c s  t h e y  c o v e r e d  i n  t h e i r  d i s s e r t a t i o n s ,  p a r t i c u l a r l y  t h o s e  r e l a t e d  t o  t h e  t o p i c  o f  

A r t i f i c i a l  I n t e l l i g e n c e .  

I n  c o l l a b o r a t i o n  w i t h  t h e  P o l i a r t e  A c a d e m y  i n  A n c o n a ,  w e  h o s t e d  o v e r  3 0  s t u d e n t s  f r o m  

t h e  F a s h i o n  D e s i g n  c o u r s e  w i t h  t h e  a i m  o f  g i v i n g  t h e m  a  t a s t e  o f  a  r e a l  b u s i n e s s  

e n v i r o n m e n t  a n d  t h e  c r e a t i v e  p r o c e s s e s  t h a t  l e a d  t o  t h e  c r e a t i o n  o f  a  c o l l e c t i o n  a n d  i t s  

p r e s e n t a t i o n .   

T h e  T O D ' S  G r o u p  c o n t i n u e s  t o  b e  a  p a r t n e r  a n d  h a s  o n e  o f  i t s  m e m b e r s  o n  t h e  B o a r d  o f  

D i r e c t o r s  o f  I S T A O ,  c o n t i n u i n g  i t s  l o n g - t e r m  p a r t n e r s h i p  i n  2 0 2 3 .  T h i s  c o l l a b o r a t i o n  

i n vo l ve s  t he  p romo t ion  o f  t r a i n i ng  p rog rammes  s u ch  a s  po s t g radua te  Mas t e r ’ s  c ou r se s  -  

f o r  e x amp le  “ S t r a teg i e s  and  Mana gement  f o r  Sma l l  and  Med ium  En t e rp r i s e s ”  and  

“Management  a nd  P l a nn i ng  o f  Hea l t h  Se r v i c e s ”  -  t o  w h i c h  T O D ' S  c o n t r i b u t e d  i n  2 0 2 3  

t h r o u g h  2  s c h o l a r s h i p s  t o  f i n a n c e  t h e  e n t i r e  t r a i n i n g  c o u r s e  f o r  d e s e r v i n g  b u t  l e s s  w e l l -

o f f  s t u d e n t s .   

T O D ' S ,  t o g e t h e r  w i t h  o t h e r  m a j o r  c o m p a n i e s  i n  t h e  d i s t r i c t ,  h e l d  s e m i n a r s  a n d  w o r k s h o p s  

w i t h  s t u d e n t s  a n d  p r o f e s s o r s  i n  o r d e r  t o  b r o a d e n  t h e o r e t i c a l  k n o w l e d g e  o f  t h e  r o o t s  o f  

I t a l i a n  d e s i g n  a n d  i t s  c o n t e m p o r a r y  e v o l u t i o n ,  u n d e r s t a n d  h o w  t o  a p p l y  c r e a t i v e  m e t h o d s  

a n d  e x p e r i m e n t  w i t h  n e w  a p p r o a c h e s  t o  d e s i g n ,  a n d  p r o v i d e  a n  a u t h e n t i c  a n d  p r a c t i c a l  

d e s i g n  e x p e r i e n c e  i n  d i r e c t  c o n t a c t  w i t h  c o m p a n i e s ,  d e v e l o p i n g  t h e  a b i l i t y  t o  c r e a t e  a  

p r o j e c t  i n  l i n e  w i t h  c u s t o m e r  a n d  m a r k e t  d e m a n d s  a n d  a c q u i r i n g  t h e  s k i l l s  t o  d e a l  w i t h  

c o m p l e x  c h a l l e n g e s  a n d  i s s u e s ,  f o r  t h e  p r o f e s s i o n a l ,  h u m a n ,  c u l t u r a l  a n d  s o c i a l  g r o w t h  

o f  t h e  s t u d e n t s  i n v o l v e d .  

G i v e n  t h e  c o m p l e x i t y  t h a t  h a s  e m e r g e d  i n  f i n d i n g  c e r t a i n  t e c h n i c a l  p r o f i l e s ,  d u r i n g  2 0 2 3  

w e  p l a y e d  a n  a c t i v e  r o l e  i n  t h e  p r o j e c t s  d e v e l o p e d  w i t h  t e c h n i c a l  h i g h  s c h o o l s ,  i n  

p a r t i c u l a r  w i t h  R a n d s t a d  i n  M i l a n ,  t a k i n g  p a r t  i n  l e s s o n s  w i t h  s o m e  c o m p a n y  m a n a g e r s  

a n d  p r o d u c i n g  t w o  p i e c e s  o f  p r o j e c t  w o r k  t o  w h i c h  t h e  s t u d e n t s  w e r e  a b l e  t o  c o n t r i b u t e  

i n  p e r s o n  r i g h t  t h r o u g h  t o  t h e i r  p r e s e n t a t i o n  t o  t h e  M a n a g e m e n t ,  w h i c h  w a s  a b l e  t o  

p r o v i d e  f e e d b a c k  a n d  s u g g e s t i o n s .  

T h e  T a l e n t  A c q u i s i t i o n  a r e a  w o r k s  e v e r y  d a y  t o  m a i n t a i n  s t r a t e g i c  r e l a t i o n s h i p s  a n d  

p a r t n e r s h i p s  w i t h  t h e  a c a d e m i c  w o r l d  a n d  t h e  m a i n  s o c i a l  m e d i a  a n d  w e b  r e c r u i t i n g  



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

1 0 8  R e p o r t  o n  o p e r a t i o n s  

p l a t f o r m s  w i t h  t h e  a i m  o f  c o n s t a n t l y  u p d a t i n g  t h e  s t r a t e g i c  r o l e  p i p e l i n e s  f o r  b u s i n e s s  

d e v e l o p m e n t  a n d  a n t i c i p a t i n g  a n y  o r g a n i s a t i o n a l  n e e d s .  D u r i n g  t h e  y e a r  w e  p a r t i c i p a t e d  

i n  m o r e  t h a n  2 0  p h y s i c a l  a n d  v i r t u a l  e v e n t s  o r g a n i z e d  b y  s c h o o l s  a n d  u n i v e r s i t i e s .  

 

D i v e r s i t y ,  e q u i t y ,  i n c l u s i o n  a n d  n o n - d i s c r i m i n a t i o n  

T h e  G r o u p  m a n a g e s  i t s  p e o p l e  a c c o r d i n g  t o  t h e  p r i n c i p l e s  o f  d i v e r s i t y ,  m u l t i c u l t u r a l i s m ,  

e q u i t y  a n d  i n c l u s i o n :  t h e  c h a n c e  t o  w o r k  w i t h  p e o p l e  o f  d i f f e r e n t  n a t i o n a l i t i e s ,  w i t h  

d i v e r s e  c u l t u r a l  a n d  p r o f e s s i o n a l  b a c k g r o u n d s ,  i s  o f  v i t a l  i m p o r t a n c e  t o  a n  i n t e r n a t i o n a l  

a n d  i n c l u s i v e  o r g a n i s a t i o n  l i k e  TOD ’ S  G roup .  A s  we l l  a s  be i ng  r e f e r red  t o  i n  t he  Code  o f  

E t h i c s  a n d  t h e  S u s t a i n a b i l i t y  P o l i c y ,  t h e s e  p r i n c i p l e s  a r e  f o r m a l i s e d  i n  t h e  D i v e r s i t y ,  

E q u i t y  a n d  I n c l u s i o n  P r o t e c t i o n  P o l i c y  ( t h e  m o s t  r e c e n t  u p d a t e  t o  w h i c h  w a s  a p p r o v e d  

b y  t h e  B o a r d  o f  D i r e c t o r s  o f  T O D ' S  S . p . A .  o n  2 4  J a n u a r y  2 0 2 4 ) .  T h r o u g h  t h i s  P o l i c y ,  w h i c h  

c a n  b e  v i e w e d  i n  f u l l  a t  t h e  f o l l o w i n g  l i n k  ( h t t p s : / / w w w . t o d s g r o u p . c o m / i t / s o s t e n i b i l i t a ) ,  

t h e  T O D ' S  G r o u p  u n d e r t a k e s  t o :  

• p r o m o t e  e q u a l i t y ,  c o m b a t i n g  a n y  k i n d  o f  d i s c r i m i n a t i o n  b a s e d  o n  a g e ,  e t h n i c i t y ,  

n a t i o n a l i t y ,  p o l i t i c a l  a n d  t r a d e  u n i o n  v i e w s ,  r e l i g i o n ,  s e x u a l  o r i e n t a t i o n ,  g e n d e r  

i d e n t i t y ,  d i s a b i l i t y  a n d  a n y  o t h e r  p e r s o n a l  c h a r a c t e r i s t i c ;  

• e n s u r e  t h a t  a l l  e m p l o y e e s  a n d  c o l l a b o r a t o r s  b e h a v e  r e s p e c t f u l l y  a n d  f a i r l y  

t o w a r d s  c o l l e a g u e s  a n d  t h i r d  p a r t i e s ;  

• p r o m o t e  a n d  g u a r a n t e e  r e s p e c t  f o r  e q u a l  o p p o r t u n i t i e s  a n d  e n c o u r a g e  g e n d e r  

b a l a n c e ,  f a c i l i t a t i n g  t h e  w o r k - l i f e  b a l a n c e ;  

• c o n d e m n  a n d  o p p o s e  a n y  f o r m  o f  h a r a s s m e n t ,  b e  i t  g e n d e r - b a s e d ,  p h y s i c a l ,  v e r b a l  

o r  s e x u a l ;  

• p r o m o t e  a n d  f o s t e r  m e r i t o c r a c y  a n d  f a i r  t r e a t m e n t  a t  a l l  p r o f e s s i o n a l  l e v e l s ;  

• p r o m o t e  a n d  f o s t e r  e q u a l  g e n d e r  r e p r e s e n t a t i o n  o n  p a n e l s  o f  s p e a k e r s  a t  

r o u n d t a b l e s ,  e v e n t s ,  c o n f e r e n c e s  o r  o t h e r  e v e n t s ,  i n c l u d i n g  t h o s e  o f  a  t e c h n i c a l -

s c i e n t i f i c  n a t u r e ;  

• s u p p o r t  m u l t i c u l t u r a l i s m  i n  a l l  c o m p a n y  a c t i v i t i e s  a n d  b u s i n e s s  c o n t e x t s .  

 

I n  o r d e r  t o  r e i t e r a t e  i t s  c o m m i t m e n t  t o  c o m b a t i n g  a l l  f o r m s  o f  d i s c r i m i n a t i o n  i n  t h e  

w o r k p l a c e  a n d  p r o m o t i n g  d i v e r s i t y  w i t h i n  t h e  o r g a n i s a t i o n ,  o n  1 7  J a nua r y  2023  TOD’ S  

s i g n e d  t h e  C h a r t e r  f o r  E q u a l  O p p o r t u n i t i e s  a n d  E q u a l i t y  a t  W o r k ,  s p o n s o r e d  b y  t h e  

I t a l i a n  M i n i s t r y  o f  L a b o u r  a n d  S o c i a l  P o l i c i e s  a n d  p r o m o t e d  b y  t h e  S o d a l i t a s  F o u n d a t i o n ,  

a s  a  d e c l a r a t i o n  o f  i t s  c o m m i t m e n t  t o  a d o p t i n g  i n c l u s i v e  h u m a n  r e s o u r c e s  p o l i c i e s .  

https://www.todsgroup.com/it/sostenibilita
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C o n f i r m i n g  i t s  d e d i c a t i o n  t o  p r o m o t i n g  g e n d e r  e q u a l i t y  i n s i d e  a n d  o u t s i d e  t h e  

o r g a n i s a t i o n ,  T O D ' S  a c h i e v e d  a n  i m p o r t a n t  m i l e s t o n e  b y  o b t a i n i n g ,  o n  a  v o l u n t a r y  b a s i s ,  

G e n d e r  E q u a l i t y  C e r t i f i c a t i o n  p u r s u a n t  t o  U N I  P d R  1 2 5 / 2 0 2 2 ,  i n t r o d u c e d  b y  t h e  I t a l i a n  

g o v e r n m e n t ' s  N a t i o n a l  R e c o v e r y  a n d  R e s i l i e n c e  P l a n  ( N R R P ) ,  f o r  t h e  e n t i r e  I t a l i a n  

p e r i m e t e r .  

T h i s  c e r t i f i c a t i o n  w a s  a c q u i r e d  t h a n k s  t o  a  p r o a c t i v e  c o m m i t m e n t  t o  p r o m o t i n g  d i v e r s i t y ,  

e q u i t y  a n d  i n c l u s i o n ,  v a l u e s  t h a t  u n d e r p i n  t h e  G r o u p ' s  S u s t a i n a b i l i t y  P l a n .  T h e  a u d i t  

p r o c e s s ,  c o n d u c t e d  b y  c e r t i f i c a t i o n  b o d y  B u r e a u  V e r i t a s ,  w a s  b a s e d  o n  s i x  k e y  i n d i c a t o r s :  

c u l t u r e  a n d  s t r a t e g y ,  g o v e r n a n c e ,  h u m a n  r e s o u r c e s  p r o c e s s e s ,  o p p o r t u n i t i e s  f o r  t h e  

g r o w t h  a n d  i n c l u s i o n  o f  w o m e n ,  e q u a l  p a y  a n d  t h e  p r o t e c t i o n  o f  p a r e n t i n g  a n d  t h e  w o r k -

l i f e  b a l a n c e .  

F u r t h e r m o r e ,  i n  l i n e  w i t h  i t s  c o m m i t m e n t  t o  i n c l u s i o n  a n d  r e s p e c t  f o r  t h e  p r i n c i p l e s  o f  

e q u a l i t y  a n d  e q u a l  o p p o r t u n i t i e s ,  o n  1  F e b r u a r y  2 0 2 4  t h e  

G r o u p  s i g n e d  t h e  W o m e n ' s  E m p o w e r m e n t  P r i n c i p l e s  ( W E P s )  

p r o m o t e d  b y  U N  W o m e n  a n d  t h e  U N  G l o b a l  C o m p a c t .  T h e  

s e v e n  W E P s  19 a r e  i n s p i r e d  b y  r e a l  b u s i n e s s  p r a c t i c e s  w i t h  

t h e  a i m  o f  a d v a n c i n g  e q u a l i t y  f o r  w o m e n  i n  t h e  w o r k p l a c e  

a n d  c o m m u n i t y .  T h e  c o m p a n y  p r o f i l e  o f  t h e  T O D ' S  G r o u p  

c a n  b e  v i e w e d  h e r e :  h t t p s : / / w w w . w e p s . o r g / c o m p a n y / t o d s - g r o u p .  

A s  o f  3 1  D e c e m b e r  2 0 2 3 ,  w o m e n  a c c o u n t e d  f o r  6 6 . 7 %  o f  t h e  o v e r a l l  w o r k f o r c e  o f  t h e  

G r o u p ,  a  s l i g h t  i n c r e a s e  o n  t h e  f i g u r e  o f  6 6 . 2 %  t h e  p r e v i o u s  y e a r .  T h i s  s t r o n g  f e m a l e  

p r e s e n c e  i s  s e e n  i n  a l l  r e g i o n s  i n  w h i c h  t h e  G r o u p  o p e r a t e s .  I n  t h e  m o s t  s e n i o r  r o l e s  

( e x e c u t i v e s  a n d  m a n a g e r s ) ,  t h e  s p l i t  b e t w e e n  m e n  a n d  w o m e n  i s  e q u a l  w i t h  s l i g h t l y  m o r e  

w o m e n  t h a n  m e n  ( 5 8 . 1 % ,  i n  l i n e  w i t h  t h e  p r e v i o u s  y e a r ) .   

A s  s h o w n  i n  t h e  t a b l e s  b e l o w ,  t h e  n u m b e r  o f  w o m e n  w i t h  s e n i o r  r o l e s  ( E x e c u t i v e s  a n d  

M a n a g e r s )  i n  t h e  S T E M  F u n c t i o n s  20 a n d  B u s i n e s s  Fu n c t i o n s  a s  a t  3 1  D e c e m b e r  2 0 2 3  c a m e  

t o  3 4 %  a n d  6 3 %  r e s p e c t i v e l y  ( 3 9 %  a n d  6 3 %  a s  a t  3 1  D e c e m b e r  2 0 2 2 ) .  

 

 
19 Principles: 1. Create a management culture that promotes equality; 2 - Treat all men and women fairly at work - respect and 
promotion of human rights and non-discrimination; 3. Employee health, safety and wellbeing; 4. Promote women's education, 
training and professional development; 5.  Promote female enterprise, strengthen the role of women in the procurement market, 
respect their dignity in all marketing activities; 6. Promote equality through community initiatives and lobbying; 7. Measurement 
and reporting of progress in the field of gender equality. 
20 STEM stands for Science, Technology, Engineering, Mathematics. 

Breakdown of management in STEM-related positions

Men Women Total Men Women Total

Executives and Managers 27         14         41         23         15         38         

Percentage 66% 34% 100% 61% 39% 100%

No. of employees
12.31.23 12.31.22
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H o w e v e r ,  c o n s i d e r i n g  a l l  p r o f e s s i o n a l  c a t e g o r i e s ,  t h e  n u m b e r  o f  w o m e n  i n  t h e  S T E M  

F u n c t i o n s  c a m e  t o  2 4 %  a s  a t  3 1  D e c e m b e r  2 0 2 3  ( d o w n  f r o m  2 8 %  l a s t  y e a r ) .  W i t h  r e g a r d  

t o  p a r t - t i m e  c o n t r a c t s ,  a s  a t  3 1  D e c e m b e r  2 0 2 3 ,  5 . 8 %  o f  t h e  G r o u p ' s  e m p l o y e e s  w e r e  o n  

s u c h  c o n t r a c t s ,  8 4 %  o f  w h o m  w o m e n .   

M o r e o v e r ,  t h e  G r o u p  o f f e r s  i t s  e m p l o y e e s  t h e  c h a n c e  t o  t a k e  p a r e n t a l  l e a v e ,  i n  

a c c o r d a n c e  w i t h  t h e  l a w s  a n d  r e g u l a t i o n s  i n  t h e  v a r i o u s  c o u n t r i e s .  B e l o w  i s  a  b r e a k d o w n  

o f  f a m i l y  l e a v e 21 b y  g e n d e r .  

 

As  an  i n t e rna t i ona l  c ompany ,  TOD ’ S  ha s  a  l a r ge  numbe r  o f  e m p l o y e e s  o f  d i f f e r e n t  

n a t i o n a l i t i e s .  S p e c i f i c a l l y ,  I t a l i a n  e m p l o y e e s  a c c o u n t e d  f o r  4 3 . 9 %  o f  t h e  t o t a l  a s  a t  3 1  

D e c e m b e r  2 0 2 3  ( s l i g h t l y  u p  f r o m  l a s t  y e a r ) ,  f o l l o w e d  b y  C h i n e s e  a n d  K o r e a n  e m p l o y e e s ,  

a c c o u n t i n g  f o r  1 9 %  a n d  5 . 3 %  r e s p e c t i v e l y .  

 

 

F i n a l l y ,  t h e  n u m b e r  o f  G r o u p  e m p l o y e e s  b e l o n g i n g  t o  l e g a l l y  p r o t e c t e d  c a t e g o r i e s  w a s  

1 3 4  a s  o f  3 1  D e c e m b e r  2 0 2 3  ( 1 2 7  a s  o f  3 1  D e c e m b e r  2 0 2 2 ) .  T h e  G r o u p  h a s  s i g n e d  a  

 
21  Family leave includes maternity leave, paternity leave, parental leave and caregiver leave provided for by national laws or 
collective agreements. 

Beakdown of management positions in business roles

Men Women Total Men Women Total

Executive and Manager 125      215      340      122      207      329      

Percentage 37% 63% 100% 37% 63% 100%

No. of employees
12.31.23 12.31.22

Group family related leave

Men Women Total

% of employees entitled to take family-

related leave
99.0% 99.3% 99.2%

% of entitled employees that took family-

related leave
10.3% 10.4% 10.4%

Employees
2023

Breakdown of employees by nationality

Total
Executives & 

Managers
Total

Executives & 

Managers

Italians 43.9% 41.0% 43.5% 38.5%

Chinese 19.0% 21.7% 19.1% 23.4%

Koreans 5.3% 13.3% 5.6% 13.1%

Americans 3.0% 4.1% 3.2% 6.3%

Other nationalities 28.9% 19.9% 28.6% 18.7%

Total 100% 100% 100% 100%

Nationalities

12.31.23 12.31.22
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n u m b e r  o f  a g r e e m e n t s  w i t h  E m p l o y m e n t  C e n t r e s  i n  o r d e r  t o  p r o g r e s s i v e l y  i n c o r p o r a t e  

t h e s e  p eop l e  i n to  t h e  G r oup ’ s  c ompan ie s .  

 

R e m u n e r a t i o n  a n d  b e n e f i t s   

The  TOD ’ S  G roup  r emunera t i on  po l i c i e s  a re  c en t red  a round  t he  v a l u e s  o f  e q u a l  

o p p o r t u n i t i e s  a n d  e q u i t y  a n d  d e s i g n e d  t o  p r o m o t e  t h e  s k i l l s  o f  e v e r y  e m p l o y e e .   

E v e r y  y e a r ,  t h e  G r o u p  c o m p a n i e s  s e t  o u t  m e r i t o c r a t i c  r e m u n e r a t i o n  p o l i c i e s  w i t h  d i r e c t  

i n v o l v e m e n t  f r o m  m a n a g e r s ,  w h o  a r e  a s k e d  t o  i d e n t i f y  s t a f f  w h o  d e s e r v e  a  p a y  r i s e .  

M o r e o v e r ,  t o  s u p p l e m e n t  s a l a r i e s ,  t h e  G r o u p  a l s o  s e t s  o u t  v a r i a b l e  r e t r i b u t i o n  p l a n s  

( M B O  –  M a n a g e m e n t  b y  O b j e c t i v e s )  o n  a n  a n n u a l  b a s i s .  T h e s e  a r e  a s s i g n e d  t o  

m a n a g e m e n t  s t a f f  o n  t h e  b a s i s  o f  t a r g e t s  t o  a c h i e v e  o v e r  t h e  c o u r s e  o f  t h e  y e a r .  T h e  

M B O  p l a n  f o r  E x e c u t i v e s  a n d  M a n a g e r s  i s  b a s e d  o n  q u a n t i t a t i v e  a n d  q u a l i t a t i v e  t a r g e t s .  

T h e s e  a r e  a l l o c a t e d  i n  t h e  f i r s t  q u a r t e r  a n d  d i s b u r s e d  i n  t h e  f o l l o w i n g  y e a r .  M a x i m u m  

g o a l s  a r e  e x p r e s s e d  a s  a  p e r c e n t a g e  o f  g r o s s  a n n u a l  r e m u n e r a t i o n  a n d  v a r y  b e t w e e n  a  

m i n i m u m  o f  1 0 %  a n d  a  m a x i m u m  o f  6 0 %  ( o r  2 5 %  f o r  M a n a g e r s ) .  A s  r e g a r d s  t h e  s a l a r i e s  

o f  n e w  r e c r u i t s ,  TOD’ S  G roup  o f f e r s  s a l a r i e s  i n  l i n e  o r  a b o v e  t h e  m i n i m u m s  s e t  o u t  b y  

l a w  o r  c o l l e c t i v e  b a r g a i n i n g  a g r e e m e n t s  i n  t h e  v a r i o u s  c o u n t r i e s  i n  w h i c h  i t  o p e r a t e s .  

T h i s  a p p l i e s  t o  b o t h  m e n  a n d  w o m e n . W h i l e  t h e r e  a r e  s o m e  a n o m a l i e s  a t  r e g i o n a l  l e v e l  i n  

t e r m s  o f  b a s e  a n d  o v e r a l l  r e m u n e r a t i o n ,  t h e  r e p o r t s  f o r  2 0 2 2  a n d  2 0 2 3  r e v e a l  n o  

p a r t i c u l a r  d i s p a r i t y  b e t w e e n  m e n  a n d  w o m e n .  

F i n a l l y ,  a s  r e g a r d s  t h e  b e n e f i t s  o f f e r e d ,  t h e  G r o u p  s t r i v e s  t o  m i n i m i s e  i n e q u a l i t y  a n d  

s t a n d a r d i s e  i t s  o f f e r i n g  f o r  a l l  s t a f f  m e m b e r s ,  r e g a r d l e s s  o f  c o n t r a c t  t y p e  a n d  

p r o f e s s i o n a l  l e v e l .  T h e  m a i n  b e n e f i t s  p r o v i d e d  b y  t h e  G r o u p  i n c l u d e  h e a l t h  i n s u r a n c e ,  

l i f e  i n s u r a n c e ,  d i s a b i l i t y  i n s u r a n c e  a n d  s u p p l e m e n t a r y  p e n s i o n  c o n t r i b u t i o n s .  I n  

p a r t i c u l a r ,  f o r  t h e  I t a l i a n  c o m p a n i e s  a n d  t h e  m a i n  c o m p a n i e s  i n  t h e  E u r o p e  R e g i o n ,  w h i c h  

c o v e r  a p p r o x ima te l y  64  o f  t he  G roup ’ s  emp lo yees  ( i n  l i n e  w i th  l a s t  y ea r ) ,  t he  ma in  

b e n e f i t s ,  w h e r e  p r e s e n t ,  a r e  g r a n t e d  t o  a l l  e m p l o y e e s ,  r e g a r d l e s s  o f  t h e i r  c o n t r a c t u a l  

a n d  p r o f e s s i o n a l  s t a t u s .  W i t h  r e g a r d  t o  t h e  r e m a i n i n g  r e g i o n s ,  i . e .  G r e a t e r  C h i n a ,  t h e  

A m e r i c a s  and  t he  Res t  o f  t he  Wo r ld ,  wh i ch  r ep re s en t  app ro x ima te l y  36  o f  t he  G roup ’ s  

e m p l o y e e s ,  t h e  m a i n  t y p e s  o f  b e n e f i t s ,  w h e r e  a p p l i c a b l e ,  a r e  o n l y  g r a n t e d  t o  f u l l - t i m e  

e m p l o y e e s  o r ,  f o r  s o m e  c o m p a n i e s ,  a l s o  t o  p a r t - t i m e  e m p l o y e e s ,  e x c l u d i n g  t e m p o r a r y  

e m p l o y e e s . 22 

  

 
22 The companies TOD'S Korea and ROGER VIVIER Korea offer the benefits to all employees; the companies ROGER VIVIER HK Limited, 
TOD'S Hong Kong Ltd, ROGER VIVIER Macao LTD and TOD'S Macao LDA offer disability insurance to all employees. 
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T a l e n t  d e v e l o p m e n t  

I n  2 0 2 3  t h e  C o r p o r a t e  T r a i n i n g  d e p a r t m e n t  c r e a t e d  a  p h y s i c a l  a n d  d i g i t a l  t r a i n i n g  

c a t a l o g u e  o n  a l l  c o r e  t o p i c s  d e e m e d  s t r a t e g i c  b y  t h e  b u s i n e s s .  T h e  t r a i n i n g  t o p i c s  c o v e r e d  

s o f t  s k i l l s ,  c o m p l i a n c e  a n d  t e c h n i c a l - s p e c i a l i s t  a s p e c t s .  

T h e  t r a i n i n g  d e l i v e r e d  t o o k  a c c o u n t  o f  t h e  i n d i c a t i o n s  r e s u l t i n g  f r o m  t h e  m a p p i n g  o f  

t r a i n i n g  n e e d s  a s  w e l l  a s  t h e  m a i n  i n d u s t r y  m a c r o - t r e n d s  i n  o r d e r  t o  s t r e n g t h e n  t h e  

l e a r n i n g  a g i l i t y  o f  e m p l o y e e s 23.  

 

W o r k i n g  g r o u p s  a n d  t r a i n i n g  o n  s u s t a i n a b l e  d e v e l o p m e n t  

I n  M a r c h  2 0 2 3 ,  t h e  “ T O D ' S  S u s t a i n a b i l i t y  C h a n g e  M a n a g e m e n t  E x e c u t i v e  

P r o g r a m m e ”  t r a i n i n g  p r o j e c t  c a m e  t o  a n  e n d .  T h e  t r a i n i n g  c o u r s e  w a s  d i v i d e d  i n t o  

s e v e r a l  m o d u l e s ,  i n c l u d i n g :  t h e  r e d u c t i o n  o f  e n v i r o n m e n t a l  i m p a c t s  a l o n g  t h e  v a l u e  

c h a i n ,  f r o m  r a w  m a t e r i a l  s o u r c i n g  t o  p r o d u c t  e n d - o f - l i f e ;  s u s t a i n a b i l i t y  

c o m m u n i c a t i o n ;  t r a c e a b i l i t y  f r o m  s u p p l y  c h a i n  t o  p r o d u c t ;  e c o d e s i g n  a n d  c i r c u l a r  

c r e a t i v i t y ;  a n d  t h e  s e l e c t i o n  o f  s u s t a i n a b l e  m a t e r i a l s .  T h e  t r a i n i n g  p r o g r a m m e  

i n v o l v e d  t h e  G r o u p  M a n a g e m e n t  f o r  a  t o t a l  o f  a r o u n d  5 6 0  h o u r s  o f  t r a i n i n g  d e l i v e r e d  

( o f  w h i c h  a r o u n d  2 3 0  h o u r s  i n  2 0 2 3 ) .  

As  pa r t  o f  t he  “A c c e l e r a t o r s ”  p rog ramme  p romo ted  by  t he  U n i t e d  N a t i o n s  G l o b a l  

C o m p a c t ,  t h e  T O D ' S  G r o u p  p a r t i c i p a t e d  i n  t h e  6 -month  “C l i m a t e  A m b i t i o n  

A c c e l e r a t o r ”  i n  2023  wh i ch  p ro v i d e d  p a r t i c i p a t i n g  c o m p a n i e s  w i t h  t h e  k n o w - h o w  t o  

s e t  e m i s s i o n  r e d u c t i o n  t a r g e t s  i n  a c c o r d a n c e  w i t h  s c i e n c e - b a s e d  p r o t o c o l s  a n d  t h e  

o p p o r t u n i t y  t o  s h a r e  b e s t  p r a c t i c e s  i n  o r d e r  t o  a c c e l e r a t e  p r o g r e s s  t o w a r d s  a  n e t -

z e r o  e c o n o m y  b y  2 0 5 0 .  I n  F e b r u a r y  2 0 2 4  w e  j o i n e d  t h e  " B u s i n e s s  &  H u m a n  R i g h t s  

A c c e l e r a t o r "  w h i c h  a i m s  t o  s u p p o r t  c o m p a n i e s  i n  s e t t i n g  a n d  a c h i e v i n g  a m b i t i o u s  

g o a l s  f o r  t h e  p r o m o t i o n  a n d  p r o t e c t i o n  o f  h u m a n  r i g h t s  a l o n g  t h e  s u p p l y  c h a i n  

t h r o u g h  e f f e c t i v e  d u e  d i l i g e n c e  p r o c e s s e s .  

D u r i n g  t h e  y e a r ,  T O D ' S  l a u n c h e d  m u l t i p l e  D i v e r s i t y ,  E q u i t y  &  I n c l u s i o n  t r a i n i n g  

i n i t i a t i v e s  w i t h  a  f o cus  on  t h e  t hemes  o f  gende r  e qua l i t y ,  women ’ s  empowerment  and  

o v e r c o m i n g  g e n d e r  b i a s ,  f o r  a  t o t a l  o f  a p p r o x i m a t e l y  6 0 0  h o u r s  o f  t r a i n i n g  d e l i v e r e d .  

T O D ' S  a c t i v e l y  p a r t i c i p a t e s  i n  t h e  S u s t a i n a b i l i t y  W o r k i n g  G r o u p s  p r o m o t e d  b y  t h e  

N a t i o n a l  C h a m b e r  f o r  I t a l i a n  F a s h i o n  w i t h  t h e  a i m  o f  m a p p i n g  o u t  a n  I t a l i a n  p a t h  t o  

s u s t a i n a b l e  f a s h i o n  a n d  e n c o u r a g i n g  t h e  a d o p t i o n  o f  r e s p o n s i b l e  m a n a g e m e n t  m o d e l s  

a l o n g  t h e  e n t i r e  v a l u e  c h a i n .  I n  D ecember  2023  TOD ’ S  j o i ned  a  sma l l  wo rk ing  g roup  

 
23 Within the perimeter of the Italian companies, TOD’S has benefited from various professional funds as well as from opportunities 
provided through European, national or regional calls for tenders.  These resources were used to achieve the targets of a wide range 
of our employees. 
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i n v o l v i n g  a  n u m b e r  o f  b r a n d s  i n  t h e  s e c t o r  w i t h  t h e  a i m  o f  d e f i n i n g ,  f o r  c e r t a i n  

p r o d u c t  c a t e g o r i e s ,  t h e  a v e r a g e  a n d  e x p e c t e d  l i f e  c y c l e  o f  p r o d u c t s ,  c o n s i d e r i n g  

q u a l i t y  t e s t i n g ,  i n t e n d e d  u s e  a n d  t h e  c u s t o m e r ' s  p e r c e p t i o n  o f  t h e  i n t r i n s i c  a n d  

e m o t i o n a l  d u r a b i l i t y  o f  t h e  p r o d u c t  i t s e l f .  

L a s t l y ,  b e t w e e n  N o v e m b e r  a n d  D e c e m b e r  2 0 2 3 ,  t h e  C o r p o r a t e  S o c i a l  R e s p o n s i b i l i t y  

f u n c t i o n  c a r r i e d  o u t  a  t r a i n i n g  c o u r s e  o n  s u s t a i n a b i l i t y  i s s u e s  a n d  t h e  m a i n  E S G  

i n i t i a t i v e s  l a u n c h e d  b y  t h e  G r o u p .  S t r u c t u r e d  o v e r  t h r e e  s e s s i o n s ,  t h e  c o u r s e  w a s  

a t t e n d e d  b y  a r o u n d  5 0  a p p r e n t i c e s  f r o m  t h e  G r o u p ' s  M a r c h e  p r o d u c t i o n  s i t e s ,  f o r  a  

t o t a l  o f  a b o u t  1 0 0  h o u r s  o f  t r a i n i n g  d e l i v e r e d .  

 

I n  2 0 2 3 ,  t h e  c o m p a n y  c o n t i n u e d  t o  p r o v i d e  t r a i n i n g  v i a  t he  “B o t t e g a  d e i  M e s t i e r i ”  

A c a d e m y  w h i c h  a i m s  t o  a t t r a c t ,  s e l e c t  a n d  t r a i n  y o u n g  w o r k e r s ,  m a i n l y  u n d e r  t h e  a g e  o f  

3 0 ,  b y  i m m e r s i n g  t h e m  i n  t h e  w o r l d  o f  c r a f t s  a n d  M a d e  i n  I t a l y  a n d  f a m i l i a r i s i n g  t h e m  

w i t h  t h e  m a i n  s h o e  a n d  l e a t h e r  g o o d s  m a n u f a c t u r i n g  p r o c e s s e s  i n  t h e  G r o u p ' s  p r o d u c t i o n  

s i t e s ,  f a c i l i t a t i n g  g e n e r a t i o n a l  t u r n o v e r .  A r t i s a n  s k i l l s  a re  no t  on l y  key  t o  t he  G roup ’ s  

c r e a t i o n  o f  h i g h - q u a l i t y  p r o d u c t s ,  b u t  a l s o  a n  i m p o r t a n t  c o m p o n e n t  o f  t h e  t e c h n i c a l  a n d  

c u l t u r a l  h e r i t a g e  o f  M a d e  i n  I t a l y  p r o d u c t i o n .  Fo r  t h i s  r ea son ,  TOD ’ S  G roup  i s  c ommi t t ed  

t o  p r e s e r v i n g  t h i s  v a l u e ,  e n c o u r a g i n g  y o u n g  p e o p l e  t o  e n t e r  t h e  w o r l d  o f  c r a f t s m a n s h i p ,  

w h i c h  s t i l l  o f f e r s  m a j o r  e m p l o y m e n t  o p p o r t u n i t i e s  i n  I t a l y ,  c o m b i n i n g  i n n o v a t i o n  a n d  

t r a d i t i o n .  

T h e  p r o g r a m m e  h a s  a c c e l e r a t e d  c o n s i d e r a b l y  i n  t h e  l a s t  t h r e e  y e a r s ,  a l s o  b e c a u s e  o f  t h e  

G r o u p ' s  g r o w i n g  p r o d u c t i o n  a n d  i n d u s t r i a l  n e e d s ,  r e s u l t i n g  i n  a n  a d d i t i o n a l  1 4 6  

a p p r e n t i c e s h i p s  o f  a n  a v e r a g e  t e r m  o f  6  m o n t h s .  A r o u n d  6 0 %  o f  t h e s e  h a v e  a l r e a d y  b e e n  

t r a n s f o r m e d  i n t o  p e r m a n e n t  c o n t r a c t s .  I n  2 0 2 3  a l o n e ,  a r o u n d  2 5  y o u n g  p e o p l e  w h o  

s t a r t e d  t r a i n i n g  t h e  p r e v i o u s  y e a r  w e r e  h i r e d  a n d  a r o u n d  5 0  n e w  a p p r e n t i c e s h i p s  b e g u n  

( o f  w h i c h  a b o u t  h a l f  w e r e  t r a n s f o r m e d  i n t o  a  p e r m a n e n t  e m p l o y m e n t  c o n t r a c t s ) .  

T u t o r  t r a i n i n g  a l s o  c o n t i n u e d  d u r i n g  t h e  y e a r  t h r o u g h  t h e  “ t r a i n  t h e  t r a i n e r ”  t r a i n i n g  

m o d u l e ,  f o c u s i n g  o n  e m p a t h y ,  g e n e r a t i o n a l  i n t e r a c t i o n  a n d  c o m m u n i c a t i o n  a n d  t e a m  

b u i l d i n g  i s s u e s .  

T r a i n i n g  o n  t h e  n e w  M a n a g e m e n t  M o d e l  c o n t i n u e d  w i t h  a d  h o c  t r a i n i n g  s e s s i o n s  f o r  n e w  

r e c r u i t s ,  d e l i v e r e d  t h r o u g h  v i d e o c l i p s ,  w i t h  t h e  a i m  o f  d r i v i n g  u p  a w a r e n e s s  a n d  

e n g a g e m e n t  o n  t h e  n e w  v a l u e s  a t  a l l  o r g a n i s a t i o n a l  l e v e l s  i n  t h e  c o r p o r a t e  a n d  r e t a i l  

s e c t o r s .  

A s  f a r  a s  t e c h n i c a l  a n d  s p e c i a l i s t  t r a i n i n g  i s  c o n c e r n e d ,  t r a i n i n g  c o u r s e s  w e r e  h e l d  t o  

s u p p o r t  t h e  e v o l u t i o n  o f  t h e  o r g a n i s a t i o n ,  e f f i c i e n c y  a n d  t h e  d i g i t a l i s a t i o n  o f  c e r t a i n  
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pro ces se s ,  s uch  a s  t he  “ c y c l e s  p ro j e c t ”  and  t he  v i r t ua l i s a t i on  o f  some  pha ses  o f  t he  

c r e a t i v e  p r o c e s s  w i t h  3 D  l o g i c ,  w i t h  t h e  a i m  o f  d r i v i n g  u p  o p t i m i s a t i o n  a n d  t h e  

s u s t a i n a b l e  u s e  o f  m a t e r i a l s .  

I n  a d d i t i o n ,  a  n u m b e r  o f  t r a i n i n g  p r o j e c t s  r e l a t e d  t o  t e a m  m a n a g e m e n t  a n d  r e l a t e d  s t a f f  

a s s e s s m e n t  a n d  d e v e l o p m e n t  p r o c e s s e s  w e r e  p r o m o t e d  t h r o u g h  i n i t i a t i v e s  s u c h  a s  t h e  

“a s se s sment  i n t e r v i ew”  a nd  “ f eedback  mana gement ” ,  wh i ch  t ook  a c count  o f  t he  po in t s  

o f  v i e w  o f  b o t h  t h e  a s s e s s o r  a n d  t h e  p e r s o n  u n d e r  a s s e s s m e n t .  I n  2 0 2 3 ,  t h e  T O D ' S  G r o u p  

d e l i v e r e d  a p p r o x i m a t e l y  8 1 , 2 0 0  h o u r s  o f  t r a i n i n g ,  c o n t i n u i n g  t h e  v e r y  p o s i t i v e  t r e n d  o f  

r e c e n t  y e a r s  a n d  w i t h  a  f u r t h e r  i n c r e a s e  o f  a b o u t  2 6 %  c o m p a r e d  w i t h  t h e  p r e v i o u s  y e a r .  

O f  t h e  t o t a l  n u m b e r  o f  h o u r s  d e l i v e r e d ,  a r o u n d  3 4 %  w a s  c o r p o r a t e  t r a i n i n g  a n d  6 6 %  r e t a i l  

t r a i n i n g .  A s  suc h ,  i n  2023  t he  TOD ’ S  G roup  de l i v e r ed  an  a ve rage  o f  1 5 . 6  h o u r s  o f  t r a i n i n g  

p e r  c a p i t a  ( u p  f r o m  1 3 . 1  h o u r s  i n  2 0 2 2 ) .  

 

I n  2 0 2 3 ,  t h e  T O D ' S  G r o u p  a l l o c a t e d  a  t o t a l  o f  a r o u n d  7 3 0 , 0 0 0  e u r o  f o r  t r a i n i n g  a c t i v i t i e s  

w i t h  a  c o s t  p e r  F T E  o f  a p p r o x i m a t e l y  1 4 3  e u r o .  

I n  t h e  r e t a i l  w o r l d ,  t h e  G r o u p  p e r i o d i c a l l y  d e v e l o p s  t r a i n i n g  m o d u l e s  t o  a l i g n  t h e  s k i l l s  

a n d  a p t i t u d e s  o f  i t s  s a l e s  s t a f f  w i t h  t h e  s p i r i t  a n d  e x c l u s i v i t y  o f  i t s  b r a n d s .  I n  r e c e n t  

y e a r s  t h e r e  h a s  b e e n  a  s i g n i f i c a n t  i n c r e a s e  i n  d i g i t a l  t r a i n i n g ,  w h i c h  h a s  l e d  t o  t h e  

c r e a t i o n  o f  n e w  d i g i t a l  n e w s l e t t e r s  w i t h i n  t h e  N e w s  F a c t o r y  P r o j e c t .  T h i s  p r o j e c t  h a s  

m a d e  i t  p o s s i b l e  t o  k e e p  t h e  r e t a i l  n e t w o r k  u p  t o  d a t e  o n  i s s u e s  o f  i m p o r t a n c e  t o  t h e  

G r o u p  a n d  B r a n d  n e w s  i n  a n  i n t e r a c t i v e ,  f u n  w a y .  

The  i nnova t i v e  BTOD ’ S  t r a i n i n g  p ro j e c t  c on t i nued  i n  2023 ,  d r aw ing  on  e l ement s  o f  

n e u r o s c i e n c e  t o  s k i l f u l l y  b r i n g  t o g e t h e r  a  r a n g e  o f  d i f f e r e n t  a p p r o a c h e s  a n d  

m e t h o d o l o g i e s  t o  h e l p  s a l e s  s t a f f  a n a l y s e  t h e  p s y c h o m e t r i c  p r o f i l e  o f  t h e i r  c u s t o m e r s  

d u r i n g  t h e  p u r c h a s i n g  p r o c e s s  a n d  m a x i m i s e  s a l e s  a n d  c u s t o m e r  l o y a l t y .  T h e  G r o u p  a l s o  

c o n t i n u e d  t o  d e l i v e r  i t s  C l i e n t e l i n g  a n d  C R M  t r a i n i n g  c o u r s e s ,  p r o v i d i n g  c o a c h i n g  f o r  

s t r a t e g i c  f i g u r e s  w i t h  t h e  o b j e c t i v e  o f  b o o s t i n g  t h e  e f f i c a c y  o f  t h e  s a l e s  p r o c e s s .  

Dur in g  t h e  yea r ,  t he  “D i g i t a l  K n o w l e d g e ”  p l a t f o rm ,  ded i c a ted  t o  ho s t i n g  a l l  d i g i t a l  

t r a i n i n g  m o d u l e s ,  w a s  l a u n c h e d  a n d  e n r i c h e d .  T h e  f i r s t  m o d u l e ,  o n  D i g i t a l  O r i e n t a t i o n  

a n d  a v a i l a b l e  i n  n i n e  l a n g u a g e s ,  s u m m a r i s e s  t h e  h i s t o r y  o f  t h e  c o m p a n y  a n d  o f  t h e  

i n d i v i d u a l  b r a n d s ,  a l l o w i n g  y o u  t o  t r a v e l  v i r t u a l l y  w i t h i n  t h e  h e a d q u a r t e r s  a n d  

Hours of training delivered, by employee gender and type of training (corporate / retail) 2023 and 2022

Men Women Total Men Women Total

Corporate 11,397          15,930          27,327         9,195            10,643             19,838         

Retail 18,782          35,080          53,862         15,482          29,079             44,562         

Total 30,180         51,010         81,190         24,678         39,722             64,399         

No. of Hours
2023 2022
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p r o d u c t i o n  u n i t s .  A f t e r  t h e  f i r s t  g e n e r a l  c r o s s - b r a n d  c u l t u r e  m o d u l e s  c o n c e r n i n g  t h e  

c u l t u r e  o f  l e a t h e r  -  M a d  A b o u t  L e a t h e r  -  a n d  e x p e r t i s e  i n  t h e  w o r l d  o f  b a g s  -  M a d  A b o u t  

B a g s  -  t h e  l a s t  t w o  y e a r s  h a v e  s e e n  t h e  l a u n c h  o f  t h e  m o d u l e  o n  m e n ' s  s h o e  c u l t u r e  -  

M a d  A b o u t  M e n ' s  S h o e s ,  a  h i g h l y  i n t e r a c t i v e  m o d u l e  o n  t h e  N o _ C o d e  p r o j e c t ,  a n d  

C o r p o r a t e  s e r v i c e  m o d u l e s  s u c h  a s  I t  T a x  F r e e  a n d  s e a s o n a l  m a t e r i a l s  o n  T O D ' S  

c o l l e c t i o n s .  

A s  p a r t  o f  t h e  I t a l i a n  O r i e n t a t i o n  p r o g r a m m e ,  d u r i n g  t h e  y e a r  f o u r  d e l e g a t i o n s  w e r e  

r e c e i v e d  a t  t h e  h e a d q u a r t e r s  i n  I t a l y  w i t h  s o m e  o f  t h e  m o s t  t a l e n t e d  I t a l i a n  a n d  

i n t e r n a t i o n a l  s a l e s p e o p l e  e n j o y i n g  a  d e d i c a t e d  t o u r  o f  t h e  H Q  a n d  m a i n  p r o d u c t i o n  u n i t s .  

T h e  p r o g r a m m e  a l s o  i n c l u d e s  l i f e s t y l e  e x p e r i e n c e s ,  e n a b l i n g  t h e  r e t a i l  t e a m  t o  m o r e  

e f f e c t i v e l y  s h a r e  v a l u e s  r e l a t e d  t o  q u a l i t y ,  t r a d i t i o n  a n d  M a d e  i n  I t a l y  w i t h  i t s  c u s t o m e r s .   

The  m i s s i on  o f  TOD ’ S  t r a i n i ng  a c t i v i t i e s ,  o n  a  g l oba l  l e ve l ,  i s  t o  be  C u s t o m e r - C e n t r i c ,  

a l w a y s  p u t t i n g  t h e  c u s t o m e r  f i r s t .  C o n s e q u e n t l y ,  i n  o r d e r  t o  i m p r o v e  t h e  e x p e r t i s e  o f  

s a l e s  s t a f f ,  i n  2 0 2 3  t h e  G r o u p  f o c u s e d  i t s  a t t e n t i o n  o n  t h e  f o l l o w i n g  a r e a s :  

•  K n o w l e d g e :  w i t h  t h e  a i m  o f  i m p r o v i n g  t h e  s a l e s  a p p r o a c h  b y  p r o v i d i n g  m o r e  d e t a i l s  o n  

t h e  i n s p i r a t i o n  o f  p r o d u c t s  a n d  c o l l e c t i o n s ,  u s i n g  i n c r e a s i n g l y  e v o c a t i v e  a n d  e m o t i o n a l  

l a n g u a g e .  I n  t h i s  a r e a ,  f o r  e x a m p l e ,  t r a i n i n g  m o d u l e s  w e r e  p r o v i d e d  t o  i m p r o v e  t h e  

s to r y te l l i ng  o f  t he  women ’ s  and  men ’ s  c o l l e c t i ons ;  

•  E x p e r t i s e :  w i t h  t he  a im  o f  emphas i s i n g  t h e  na t u ra l  e l e gance  o f  t h e  TOD ’ S  G roup  s t y l e ,  

w h i c h  c a n  b e  i d e n t i f i e d  i n  t h e  v a l u e s  o f  t h e  f o u r  b r a n d s .  I n  t h i s  a r e a ,  f o r  e x a m p l e ,  t h e  

Group  con t i nued  to  de l i v e r  t h e  “ T h e  a r t  o f  s e l l i n g  -  T O D ’ S  l o v e s  I t a l i a ”  and  “H o g a n  C a r e ”  

t r a i n i n g  m o d u l e s ;  

•  B r a n d  i d e n t i t y :  w i t h  t he  a im  o f  emphas i s i n g  t he  G roup ’ s  c ha ra c te r i s t i c s  and  b rand  

i d e n t i t y  t o  e n h a n c e  t h e  s a l e s  a p p r o a c h ,  p r o m o t i n g  t h e  I t a l i a n  l i f e s t y l e  a n d  t h e  M a d e  i n  

I t a l y  p h i l o s o p h y  w i t h  d e t e r m i n a t i o n  a n d  p a s s i o n .  T h e  f o l l o w i n g  t r a i n i n g  m o d u l e s  w e r e  

p r o v i d e d  i n  t h i s  a r e a :  I t a l i a n  O r i e n t a t i o n  and  “W e l c o m e  b r e a k f a s t ” ,  a  we l come  modu le  

d e s i g n e d  t o  h e l p  n e w  r e c r u i t s  s e t t l e  i n  b y  p r o v i d i n g  a  c o m p l e t e  o v e r v i e w  o f  t h e  c o m p a n y  

a n d  i t s  b r a n d s .  

I n  o r d e r  t o  s h a r e  t h e  v a l u e s  o f  t h e  b r a n d s  a n d  o p t i m i s e  t h e  t r a i n i n g  a n d  l e a r n i n g  p r o c e s s  

f o r  r e t a i l  a n d  c o r p o r a t e  s t a f f ,  t h e  G r o u p  h a s  d e v e l o p e d  v a r i o u s  o n l i n e  t o o l s / p l a t f o r m s :  

1 .  TOD’S  R e t a i l  L i b r a r y :  i n t e r n a l  r e p o s i t o r y  c o n t a i n i n g  a l l  i n f o r m a t i o n  r e l a t e d  t o  t h e  

w o r l d  o f  r e t a i l ,  o p e r a t i o n s  a n d  t r a i n i n g ;  

2 .  D K  -  D i g i t a l  K n o w l e d g e :  C o r p o r a t e  d i g i t a l  p l a t f o r m  t h a t  h o s t s  o n l i n e  t r a i n i n g  m o d u l e s ,  

m a k i n g  t r a i n i n g  a c t i v i t i e s  i n t e r a c t i v e ,  p a r t i c i p a t i v e  a n d  a c c e s s i b l e  f r o m  a n y  d e v i c e  a t  a n y  

t i m e ;  
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3 .  T e a m s  /  O n e D r i v e :  n e w  w a y s  o f  e x c h a n g i n g  r e s o u r c e s  w h i c h  m a k e  i t  p o s s i b l e  t o  s t a y  

i n  c o n s t a n t  c o n t a c t  w i t h  t h e  e n t i r e  r e t a i l  n e t w o r k  a n d  o t h e r  g r o u p s ,  t h r o u g h  v i d e o  c a l l s  

a n d  r e s o u r c e  s h a r i n g ;  

4 .  I n t r a n e t :  a n  a r c h i v e  o f  u p d a t e d  d o c u m e n t a t i o n  f o r  t h e  t r a i n i n g  m o d u l e s  d e l i v e r e d ,  t h e  

c o l l e c t i o n s  o f  t h e  p r e v i o u s  s e a s o n s  a n d  c o m p a n y  p o l i c i e s  a n d  p r o cedures  ( “ S t o r e  

H a n d b o o k ” ) .  

I n  2 0 2 3 ,  a r o u n d  5 5 %  o f  t h e  Group ’ s  emp loyee s  ( 6 1 %  w o m e n  a n d  4 1 %  m e n )  u n d e r w e n t  

p e r f o r m a n c e  a s s e s s m e n t s  ( u p  s l i g h t l y  f r o m  5 2 %  t h e  p r e v i o u s  y e a r ) .   

I n  2 0 2 3 ,  t h e  P e r f o r m a n c e  M a n a g e m e n t  p r o c e s s  p i l o t  p r o j e c t  d e f i n e d  t h e  p r e v i o u s  y e a r  

w a s  e x t e n d e d .  T h i s  i n i t i a t i v e  i n v o l v e d  a l m o s t  a l l  m i d d l e  m a n a g e r s  a n d  e x e c u t i v e s ,  s t o r e  

m a n a g e r s  a n d  f o u r  o r g a n i s a t i o n a l  f u n c t i o n s  b e l o n g i n g  t o  d i f f e r e n t  c o m p a n y  a r e a s ,  

i n v o l v i n g  a  s a m p l e  o f  a r o u n d  2 3 0  c o l l e a g u e s  i n  I t a l y .  T h e  P e r f o r m a n c e  M a n a g e m e n t  

p r o c e s s  n o t  o n l y  a i m e d  t o  p r o v i d e  p e o p l e  m a n a g e r s  w i t h  a  t o o l  t o  m a n a g e  a n d  d i a l o g u e  

w i t h  t h e i r  r e s o u r c e s ,  i t  a l s o  g a v e  t h e m  t h e  o p p o r t u n i t y  t o  w o r k  o n  i n t e r n a l i s i n g  t h e  

G r o u p ' s  M a n a g e m e n t  M o d e l  a n d  m a n a g i n g  t h e  d y n a m i c  i n t e r r e l a t i o n s h i p s  w i t h i n  w o r k  

t e a m s .  

T h e  p r o c e s s  w i l l  b e  f u r t h e r  e x t e n d e d  w i t h i n  t h e  I t a l i a n  p e r i m e t e r  i n  2 0 2 4  a n d  a  s e r i e s  

o f  i n i t i a t i v e s  h a s  a l r e a d y  b e e n  l a u n c h e d  t o  s t a n d a r d i s e  t h e  p r o c e s s  a t  i n t e r n a t i o n a l  l e v e l  

i n  t h e  v a r i o u s  G r o u p  R e g i o n s  i n  o r d e r  t o  b e  a b l e  t o  i m p l e m e n t  a  g l o b a l  p r o c e s s  a t  a  l a t e r  

s t a g e .  I n  a d d i t i o n  t o  t h e s e  f o r m a l  p e r f o r m a n c e  a p p r a i s a l s ,  t h e  G r o u p  s t r i v e s  t o  p r o m o t e  

c o n t i n u o u s  d i a l o g u e  b e t w e e n  m a n a g e m e n t  a n d  e m p l o y e e s  i n  o r d e r  t o  e n c o u r a g e  a n  

o n g o i n g  f l o w  o f  i n f o r m a t i o n  d e s i g n e d  t o  f a c i l i t a t e  c o n s t a n t  q u a l i t a t i v e  i m p r o v e m e n t  o f  

p e r f o r m a n c e  a n d  t h e  w o r k  e n v i r o n m e n t .  F u l l y  c o n s i s t e n t  w i t h  t h e s e  a c t i v i t i e s ,  i n  o r d e r  

t o  f o s t e r  t h e  g r o w t h  o f  t h e  s k i l l s  o f  e m p l o y e e s  i n  t h e  r e t a i l  a r e a ,  t h e  G r o u p  p e r i o d i c a l l y  

a s s e s s e s  t h e i r  p e r f o r m a n c e s  a n d  d e f i n e s  i n d i v i d u a l  o b j e c t i v e s ,  g u a r a n t e e i n g  a n  

a p p r o p r i a t e  c a r e e r  p a t h .  

 

E m p l o y e e  w e l l b e i n g   

The  TOD ’ S  G roup ’ s  suc ce s s  i s  c l o se l y  l i n ked  to  t h e  happ ines s  o f  i t s  wo rk fo r ce  and ,  f o r  

t h i s  r e a s o n ,  i n  o r d e r  t o  g e n e r a t e  v a l u e  i n  t h e  l o n g  t e r m  o n e  o f  i t s  m a i n  o b j e c t i v e s  i s  t o  

e n s u r e  t h e  w e l l b e i n g  o f  i t s  e m p l o y e e s  n o t  j u s t  i n  t e r m s  o f  p r o f e s s i o n a l  f u l f i l m e n t  b u t  

a l s o  a s  r e g a r d s  e n s u r i n g  a  g o o d  w o r k - l i f e  b a l a n c e  t h a t  n e v e r  o v e r s t e p s  t h e  m a r k .  T o  t h i s  

e n d ,  w h e r e  p o s s i b l e  a n d  c o m p a t i b l e  w i t h  i t s  r o l e  a n d  b u s i n e s s  n e e d s ,  t h e  G r o u p  h a s  m a d e  

p r o v i s i o n  f o r  i t s  p e o p l e  t o  w o r k  r e m o t e l y  a n d  a d o p t  m o r e  f l e x i b l e  w o r k i n g  h o u r s .  T h e  
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Pa ren t  Company  TOD ’ S  S .p .A .  a l so  c a r r i e s  ou t  l o t s  o f  i n i t i a t i v e s  eve r y  yea r .  F i r s t l y ,  TOD ’ S  

o f f e r s  i t s  e m p l o y e e s  a  l a r g e  r a n g e  o f  s e r v i c e s  a t  t h e  G r o u p  h e a d q u a r t e r s ,  i n c l u d i n g :  

•  a  f r ee  nu r se r y  f o r  emp lo yees  w i t h  c h i l d ren  b e tween  t he  a ges  o f  two  and  s i x .  E v e r y  

s c h o o l  y e a r ,  ac c e s s  i s  r es e r v e d  f o r  t h e  f i r s t  2 8  c h i l d r e n  w h o  q u a l i f y  b a s e d  o n  a  r a n k i n g  

s y s t em  d r a w n  u p  a c c o r d i ng  t o  s p e c i f i c  c r i t e r i a ;  

•  a  f r ee  gym  tha t  c an  be  a c ce s sed  by  emp lo yee s  du r i ng  s e t  hour s  ( a f t e r  17 . 00 ) ,  w i th  t h e  

o p t i o n  o f  a t t e n d i n g  c o u r s e s  t h a t  r u n  o n  a  w e e k l y  s c h e d u l e ;   

•  a  c ompany  c an teen  se r v i ng  s ubs i d i s ed  mea l s ,  u s i ng  o r gan i c  and  z e r o - m i l e  p r o d u c t s ;   

•  a  f r ee  med i a  l i b r a r y  o f f e r i ng  emp lo yee s  a  w ide  r ange  o f  book s  and  DVDs .   

I n  2 0 0 8 ,  t h e  G r o u p  l a u n c h e d  i t s  W e l f a r e  p r o g r a m m e  i n  I t a l y ,  w i t h  t h e  a i m  o f  i m p r o v i n g  

t h e  w e l l b e i n g  o f  e m p l o y e e s  a n d  t h e i r  f a m i l i e s .  I n  2 0 2 3 ,  t h e  p r o j e c t  f e a t u r e d  a  r a n g e  o f  

i n i t i a t i v e s  p r o v i d i n g  e c o n o m i c  s u p p o r t  t o  e m p l o y e e s ,  i n c l u d i n g :  

•  a  c on t r i bu t i on  t owa rds  emp lo yee  co s t s  r e l a t i n g  t o  t he  pu r cha se  o f  s choo l  and  un i ve r s i t y  

b o o k s  f o r  c h i l d r e n  r a n g i n g  f r o m  p r i m a r y  s c h o o l  t o  u n i v e r s i t y  a g e 24;  

•  i n su ra nce  f o r  emp l o y e e s  a n d  t h e i r  i m m e d i a t e  f a m i l i e s  c o v e r i n g  t h e  c o s t  o f  m a j o r  

s p e c i a l i s t  o p e r a t i o n s ,  d e n t a l  t r e a t m e n t ,  d i a g n o s t i c  t e s t s  a n d  l a b o r a t o r y  a n a l y s i s ,  

spec i a l i s t  v i s i t s ,  a  “ma t e rn i t y  suppo r t  pa c kage ” ,  phy s i o the rapy  se r v i c e s ,  and  s pec i f i c  

p r e v e n t i o n  c h e c k - u p  p r o g r a m m e s  ( i n c l u d i n g  c a r d i o v a s c u l a r  a n d  o n c o l o g i c a l  

p r e v e n t i o n ) 25;  

•  t h e  c o m p a n y  W e l f a r e  P l a n  e s t a b l i s h e d  f o r  t h e  t w o - y e a r  p e r i o d  ( 2 0 2 1  -  2 0 2 2 ) 26 a n d  

r e n e w e d ,  w i t h  t h e  s a m e  f e a t u r e s ,  f o r  t h e  y e a r s  2 0 2 3  -  2 0 2 4 .  

T h e  g o a l  o f  t h e  W e l f a r e  P l a n  i s  t o  o f f e r  e v e n  g r e a t e r  v a l u e  t o  e m p l o y e e s  a n d  t h e i r  f a m i l i e s  

by  a l l ow ing  t hem  to  a c ce s s  a  s e r i e s  o f  goods  and  se r v i c e s  ( “ f l e x i b l e  b ene f i t s ” )  a imed  a t  

s u p p o r t i n g  p e r s o n a l  a n d  f a m i l y  l i f e  i n  h e a l t h ,  s p o r t ,  e d u c a t i o n ,  c u l t u r e ,  w e l l b e i n g  a n d  

e n t e r t a i n m e n t ,  a s  w e l l  a s  e n h a n c i n g  t h e i r  p e n s i o n  a n d  h e a l t h  c o v e r a g e .  

 
24 This contribution was not paid to employees on fixed-term contracts. 
25 Insurance comes into effect from the 13th month of employment for those employees on fixed-term contracts who are covered 
by the Footwear Industry collective bargaining agreement. 
26 The Plan allows each employee, employed on 31 December of the previous year and not terminated on 1 February of each year 
and belonging to the national collective bargaining agreement for the Footwear Industry (excluding the Sales Campaign), who 
decides to participate in the Plan to choose the benefits that best meet their personal and family needs, using the allocated welfare 
credit. 
TOD’S made 1400 euro available to beneficiaries also for 2023. Each Beneficiary may choose, each year, whether to: 
· contribute this sum entirely to welfare services (not subject to taxation); 
· contribute 50% of this sum (700 euro) to welfare services (not subject to taxation) and receive the remaining 50% (700 euro) in 
their pay slip (with tax and social security contributions deducted as required by law); 
· not participate in the programme, receiving the full amount (1400 euro) in their pay slip (with tax and social security contributions 
deducted as required by law). 
For part-time employees, the share of the welfare credit allocated is reproportioned on the basis of the average hours worked in 
the 12 months preceding the date of the opening of the plan. 
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I n  o r d e r  t o  r e i t e r a t e  i t s  a p p r e c i a t i o n  f o r  t h e  w o r k  o f  i t s  e m p l o y e e s  a n d  p r o v i d e  t h e m  

w i t h  a d d i t i o n a l  i n c o m e  s u p p o r t ,  i n  a  p e r i o d  i n  w h i c h  i n f l a t i o n  a n d  p r i c e  i n c r e a s e s  h a v e  

a f f e c t e d  p u r c h a s i n g  p o w e r ,  T O D ' S  h a s  e x t e n d e d  i t s  C o r p o r a t e  W e l f a r e  P l a n  t o  

3 1 / 1 2 / 2 0 2 5 ,  i n t r o d u c i n g ,  f o r  t h e  t w o - y e a r  p e r i o d  2 0 2 4 - 2 0 2 5 ,  a n  a n n u a l  i n c r e a s e  o f  2 0 0  

e u r o  o n  t o p  o f  t h e  1 4 0 0  e u r o  p r o v i d e d  f o r  a l l  b e n e f i c i a r i e s  w h o  d e c i d e  t o  c o n t r i b u t e  t h e  

e n t i r e  a m o u n t  t o  w e l f a r e  c r e d i t .   

I n  t h e s e  e x t r a o r d i n a r i l y  c o m p l e x  t i m e s ,  t h e  c o m p a n y  h a s  o n c e  a g a i n  s h o w n  i t s  w i l l i n g n e s s  

t o  c o n t i n u e  t o  p l a y  a n  a c t i v e  r o l e  i n  s o c i a l  r e s p o n s i b i l i t y ,  s u p p o r t i n g  a n d  h e l p i n g  i t s  

e m p l o y e e s ,  f u l l y  a w a r e  o f  t h e  i m p o r t a n c e  o f  b a l a n c i n g  w o r k  a n d  p e r s o n a l  l i f e  a n d  s u p p o r t  

f o r  p u r c h a s i n g  p o w e r .  

 

“ T h e r e  i s  a  s t i l l  a  l o t  o f  a p p r e c i a t i o n  f o r  t h e  i d e a  -  f i r s t  i m p l e m e n t e d  y e a r s  a g o  i n  t h e  

m a i n  p l a n t  -  o f  d e s i g n i n g  a  c o m p a n y  w i t h  a  h u m a n  d i m e n s i o n ,  w i t h  s p a c e s  d e d i c a t e d  

n o t  o n l y  t o  w o r k ,  b u t  a l s o  t o  t h e  w e l l b e i n g  o f  o u r  e m p l o y e e s  a n d  t h e i r  c h i l d r e n . ”  

D i e g o  D e l l a  V a l l e  

 

E m p l o y e e  m o b i l i t y  

I n  o r d e r  t o  e x p l o r e  t h e  m o b i l i t y  h a b i t s  o f  e m p l o y e e s  a s  w e l l  a s  t h e i r  p r o p e n s i t y  f o r  

c h a n g e ,  i n  2 0 2 3  T O D ' S  c o n d u c t e d  a  s u r v e y ,  w i t h  t h e  s u p p o r t  o f  a  l e a d i n g  c o m p a n y  i n  t h e  

f i e l d  o f  m o b i l i t y  m a n a g e m e n t ,  a m o n g  e m p l o y e e s  o f  t h e  H Q  a n d  b o t h  h u b s  o f  t h e  M i l a n  

h e a d  o f f i c e s .  C a r r i e d  o u t  i n  J u n e ,  t h e  s u r v e y  i n v o l v e d  a r o u n d  1 3 0 0  e m p l o y e e s  w i t h  a  

r e s p o n s e  r a t e  o f  o v e r  4 0 % .  T h i s  a n a l y s i s  e n a b l e d  t h e  G r o u p  t o  a c q u i r e  a  v a r i e t y  o f  

i n f o r m a t i o n ,  i n c l u d i n g  t h e  b r e a k d o w n  o f  t r a n s p o r t  m e t h o d  u s e d  ( p r i v a t e  v e h i c l e ,  c a r -

p o o l i n g ,  p u b l i c  t r a n s p o r t  a n d  s o f t  m o b i l i t y ) ,  t r a v e l  t i m e ,  r e a s o n  f o r  c h o i c e  o f  t r a n s p o r t  

m e t h o d ,  l e v e l  o f  s a t i s f a c t i o n ,  p r o p e n s i t y  t o  c h a n g e .  T h i s  a c t i v i t y  a l s o  m a d e  i t  p o s s i b l e  

t o  e s t ima te  t he  G roup ’ s  impac t  i n  t e rms  o f  CO ₂  emi s s i ons  and  o the r  po l l u t a n t s  gene ra ted  

b y  t h e  m o b i l i t y  o f  i t s  p e o p l e ,  a n d  i n  t h e  c o m i n g  y e a r s  w i l l  h e l p  t h e  G r o u p  t o  s t r e n g t h e n  

i t s  a c t i o n s  a i m e d  a t  p r o g r e s s i v e l y  r e d u c i n g  t h e  c l i m a t e  c h a n g e  i m p a c t  g e n e r a t e d  b y  

e m p l o y e e  c o m m u t e s ,  p r o m o t i n g  a  m o r e  s u s t a i n a b l e  l i f e s t y l e  a m o n g  e m p l o y e e s  f o r  t h e  

b e n e f i t  o f  t h e  e n v i r o n m e n t  a n d  s o c i a l  w e l l b e i n g .  
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H e a l t h  a n d  s a f e t y  

E m p l o y e e  w e l l b e i n g  i s  a l s o  d e p e n d e n t  o n  t h e  p r o v i s i o n  o f  a d e q u a t e  h e a l t h  a n d  s a f e t y  

c o n d i t i o n s  a t  t h e  w o r k p l a c e ,  a c r o s s  a l l  G r o u p  f a c i l i t i e s .  

TOD ’ S  t he re fo re  p l a ce s  g rea t  impo r t a nce  on  o ve r s ee in g  t hese  i s sues ,  i n  o r d e r  t o  p r e v e n t  

a n d  m i n i m i s e  a c c i d e n t s  a n d  i n j u r i e s .  W i t h  a  v i e w  t o  c o n t i n u o u s  i m p r o v e m e n t ,  i n  2 0 2 0  

T O D ' S  b e g a n  t h e  p r o c e s s  o f  c e r t i f y i n g  i t s  O c c u p a t i o n a l  H e a l t h  a n d  S a f e t y  M a n a g e m e n t  

S y s t e m ,  a c h i e v i n g  U N I  I S O  4 5 0 0 1 : 2 0 1 8  c e r t i f i c a t i o n  i n  2022  f o r  t h e  “B ranc a d o r o  

Comp lex ” .  I n  2023  t h i s  c e r t i f i c a t i on  was  r enewed  a nd  f u r the r  e x tended  to  t h e  p roduc t i on  

s i t e  i n  T o l e n t i n o .  A s  a t  3 1  D e c e m b e r  2 0 2 3 ,  t h e s e  s i t e s  e m p l o y e d  a  t o t a l  o f  1 1 4 0  

e m p l o y e e s  ( a b o u t  2 2 %  o f  t h e  G r o u p ' s  t o t a l  w o r k f o r c e ) .  I n  a c c o r d a n c e  w i t h  a  m u l t i - y e a r  

p l a n ,  t h e  S y s t e m  w i l l  b e  e x t e n d e d  t o  t h e  G r o u p ' s  r e m a i n i n g  I t a l i a n  i n d u s t r i a l  a n d  l o g i s t i c s  

s i t e s .   

 

K e y  p o i n t s  o f  t h e  O c c u p a t i o n a l  H e a l t h  a n d  S a f e t y  P o l i c y  

The  TOD ’ S  G roup  adopted  an  O c c u p a t i o n a l  H e a l t h  a n d  S a f e t y  P o l i c y  ( t h e  s u i t a b i l i t y  

o f  wh i ch  was  mos t  r e cen t l y  c on f i rmed  by  t he  TOD ’ S  S . p .A .  Boa rd  o f  D i r e c to r s  on  12  

M a r c h  2 0 2 4 )  i n  2 0 2 1 .  

B y  i m p l e m e n t i n g  t h e  a b o v e  p o l i c y  ( a v a i l a b l e  i n  f u l l  a t  t h e  f o l l o w i n g  l i n k  

h t t p s : / / w w w . t o d s g r o u p . c o m / i t / s o s t e n i b i l i t a ) ,  TOD ’ S  p romo tes  t he  we l l b e ing  o f  i t s  

e m p l o y e e s  a n d  s p r e a d s  t h e  c u l t u r e  o f  h e a l t h  a n d  s a f e t y  w i t h  t h e  g o a l  o f  p r o t e c t i n g  

t h e  p e o p l e  w h o  w o r k  i n  c o m p a n y  s i t e s  a n d  e n h a n c i n g  l o c a l  c o m m u n i t i e s .  

I n  a d d i t i o n  t o  m e e t i n g  the  l ega l  ob l i ga t i on s  a s so c i a t ed  w i th  i t s  a c t i v i t i e s ,  TOD ’ S  

u n d e r t a k e s  t o  p u r s u e  t h e  f o l l o w i n g  g o a l s :  

• t o  e n s u r e  s a f e  a n d  h e a l t h y  w o r k p l a c e s  a n d  p r o v i d e  P e r s o n a l  P r o t e c t i v e  

E q u i p m e n t  i n  o r d e r  t o  p r e v e n t  o c c u p a t i o n a l  a c c i d e n t s  a n d  i l l n e s s ;  

• t o  a d o p t  a  p r e v e n t i v e  a p p r o a c h  w i t h  a  v i e w  t o  e l i m i n a t i n g  h a z a r d s ,  r e d u c i n g  

r i s k s  a n d  t a k i n g  a d v a n t a g e  o f  o p p o r t u n i t i e s  t o  s a f e g u a r d  o c c u p a t i o n a l  H e a l t h  

a n d  S a f e t y ;  

• t o  i n v o l v e  w o r k e r s  a n d  t h e i r  r e p r e s e n t a t i v e s ,  f a v o u r i n g  t h e i r  p a r t i c i p a t i o n  t o  

b o o s t  a w a r e n e s s  o f  r i s k s  a n d  p r o m o t i n g  r e s p o n s i b l e  c o n d u c t ;  

• t o  s p r e a d  a  c u l t u r e  o f  H e a l t h  a n d  S a f e t y  b y  d e v e l o p i n g  t h e  s k i l l s  r e q u i r e d  t o  

c a r r y  o u t  w o r k  a c t i v i t i e s  a n d  o r g a n i s i n g  s p e c i f i c  t r a i n i n g  a n d  i n s t r u c t i o n  p l a n s .  

T O D ' S  i s  c o m m i t t e d  t o  t h e  c o n t i n u o u s  i m p r o v e m e n t  o f  t h e  O c c u p a t i o n a l  H e a l t h  a n d  

S a f e t y  M a n a g e m e n t  S y s t e m  i n  o r d e r  t o  e n s u r e  t h e  a c h i e v e m e n t  o f  i t s  s t a t e d  g o a l s ,  

p r o v i d i n g  a l l  n e c e s s a r y  e c o n o m i c ,  t e c h n o l o g i c a l  a n d  p r o f e s s i o n a l  r e s o u r c e s .  

https://www.todsgroup.com/it/sostenibilita
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The  TOD ’ S  G roup  a sk s  i t s  wo rke r s ,  supp l i e r s ,  e x t e rna l  wo rk shops  and  a l l  r e l evan t  

s t a k e h o l d e r s  t o  d e f i n e  a n d  a d o p t  H e a l t h  a n d  S a f e t y  c o n d u c t  a n d  s t a n d a r d s  a l i g n e d  

w i t h  t h i s  P o l i c y .  

T o  e n s u r e  c o m p l i a n c e  w i t h  t h i s  P o l i c y ,  t h e  G r o u p  p r o m o t e s  r i s k  a s s e s s m e n t  a c t i v i t i e s  

a n d  c o n t r o l  a n d  m o n i t o r i n g  i n i t i a t i v e s  w i t h  t h e  a i m  o f  a c t i v e l y  a s s e s s i n g  a n d  a v o i d i n g  

p o t e n t i a l  h e a l t h  a n d  s a f e t y  p r o b l e m s  i n  t h e  w o r k p l a c e .  

T h e  P o l i c y  i s  p e r i o d i c a l l y  u p d a t e d  o n  t h e  b a s i s  o f  t h e  l a t e s t  d e v e l o p m e n t s  i n  t h e  

r e g u l a t o r y  a n d  l e g a l  s p h e r e ,  i n  i n t e r n a t i o n a l  s t a n d a r d s  a n d  i n  b e s t  p r a c t i c e s .  

 

T h e  m o n i t o r i n g  a n d  g r a d u a l  i m p r o v e m e n t  o f  h e a l t h  a n d  s a f e t y  r e q u i r e m e n t s  i s  c a r r i e d  

o u t  b y  t h e  G r o u p  t h r o u g h  t h e  r i s k  a s s e s s m e n t  d o c u m e n t ,  a  t o o l  s t r u c t u r e d  a n d  

p e r i o d i c a l l y  u p d a t e d  a c c o r d i n g  t o  a  s i m i l a r  m o d e l  f o r  a l l  s i t e s .  

T h e  p r o c e s s e s  u s e d  t o  i d e n t i f y  h a z a r d s  c o n s i s t ,  f o r  e x a m p l e ,  o f  i n s p e c t i o n s  a n d  a u d i t s  i n  

w o r k  e n v i r o n m e n t s  c a r r i e d  o u t  w i t h  t h e  s u p p o r t  o f  e x t e r n a l  c o n s u l t a n t s  a n d  t e c h n i c i a n s ,  

i n t e r v i ews  w i th  wo rke r s  t h rough  manage r s ,  supe rv i so r s  and  wo r ke r s ’  s a f e t y  

r e p r e s e n t a t i v e s ,  t e c h n i c a l  i n v e s t i g a t i o n s  t o  d e t e c t  t h e  p r e s e n c e  o f  c h e m i c a l  a n d  p h y s i c a l  

s u b s t a n c e s  i n  t h e  w o r k p l a c e ,  a n d  e r g o n o m i c  a n a l y s e s  t o  d e t e r m i n e  t h e  r i s k s  c o n n e c t e d  

w i t h  b i o m e c h a n i c a l  o v e r l o a d s  o r  t h e  m a n u a l  h a n d l i n g  o f  l o a d s .  T h e  q u a n t i f i c a t i o n  o f  t h e  

r i s k  l e v e l  o f  i d e n t i f i e d  h a z a r d s  i s  c a l c u l a t e d  i n  d i f f e r e n t  w a y s  d e p e n d i n g  o n  w h e t h e r  t h e  

r i s k  r e l a t e s  t o  a c c i den t s  o r  to  wo rke r s ’  hea l t h .  F o r  t he  f o rmer ,  t he  r i s k  a s se s sment  i s  

b a s e d  o n  t h e  p r o b a b i l i t y  a n d  d a m a g e  m a t r i x ,  w h i l e  f o r  t h e  l a t t e r ,  t h e  G r o u p  a s s e s s e s  

w o r k e r  e x p o s u r e  l e v e l s ,  w h i c h  a r e  t h e n  c o m p a r e d  w i t h  t h e  a c t i o n  a n d  l i m i t  v a l u e s  s e t  

o u t  i n  L e g i s l a t i v e  D e c r e e  8 1 / 2 0 0 8  o r  o t h e r  n a t i o n a l  o r  i n t e r n a t i o n a l  s t a n d a r d s .  T h e  

q u a l i t y  o f  t h e  p r o c e s s e s  f o r  i d e n t i f y i n g  h a z a r d s  a t  w o r k  a n d  a s s e s s i n g  r i s k s  i s  g u a r a n t e e d  

b y  t h e  d i r e c t  c o n t r o l  o f  t h e  P r e v e n t i o n  a n d  P r o t e c t i o n  S e r v i c e ,  t h r o u g h  s p e c i a l i z e d  s t a f f  

( h e a l t h  a n d  s a f e t y  o f f i c e r s ) .  A t  t h e  p r o d u c t i o n  s i t e s ,  h e a l t h  a n d  s a f e t y  o f f i c e r s  a r e  

g e n e r a l l y  m a i n t e n a n c e  s t a f f ,  g u a r a n t e e i n g  t h e  g r e a t e s t  p o s s i b l e  c o n t a c t  w i t h  t h e  w o r k i n g  

e n v i r o n m e n t ,  a s  w e l l  a s  a d e q u a t e  t e c h n i c a l  p r e p a r a t i o n  t o  d e a l  w i t h  r e p o r t s .  

B a s e d  o n  t h e  f i n d i n g s  o f  t h e  a s s e s s m e n t  p r o c e s s ,  i n  t h e  e v e n t  t h a t  r i s k  f a c t o r s  e m e r g e ,  

T O D ' S  h a s  p r e p a r e d  a  C o r p o r a t e  E m e r g e n c y  P l a n  f o r  e a c h  s i t e  w h i c h  o u t l i n e s  a  s e r i e s  o f  

a c t i o n s  t o  t a k e  t o  r e s p o n d  t o  p o s s i b l e  e m e r g e n c y  s i t u a t i o n s .  

TOD ' S  ha s  fo rma l i s ed  t he  “Ac c i den t  Management ”  p ro cedure  w i th  t h e  a im  o f  de f i n i n g  t he  

o p e r a t i n g  m e t h o d s  t o  a d o p t  i n  t h e  e v e n t  o f  a n  a c c i d e n t ,  i n  o r d e r  t o :  

• t a k e  a p p r o p r i a t e  a c t i o n  t o  c o n t r o l  a n d  m a n a g e  t h e  a c c i d e n t ;  
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• a d d r e s s  t h e  c o n s e q u e n c e s ,  i n c l u d i n g  r i s k  m i t i g a t i o n ;  

• a s s e s s  t h e  n e e d  f o r  a c t i o n  t o  e l i m i n a t e  t h e  c a u s e s  o f  a n  a c c i d e n t ;  

• r e v i e w  t h e  e f f e c t i v e n e s s  o f  a n y  c o r r e c t i v e  a c t i o n  t a k e n ;  

• u p d a t e ,  i f  n e c e s s a r y ,  t h e  r i s k s  a n d  o p p o r t u n i t i e s  i d e n t i f i e d  d u r i n g  p l a n n i n g .  

T O D ' S  p e r i o d i c a l l y  c a r r i e s  o u t  i n t e r n a l  a u d i t s ,  v i a  q u a l i f i e d  p e r s o n n e l ,  t o  v e r i f y  t h e  

c o m p l i a n c e  o f  p r o c e s s e s  w i t h  c o m p a n y  p r o c e d u r e s ,  w i t h  t h e  a i m  o f  i d e n t i f y i n g  a n d  

i m p l e m e n t i n g  a n y  p r e v e n t i v e  a n d / o r  c o r r e c t i v e  a c t i o n s  t o  t a k e .  

T h e r e  i s  a l s o  a  S t e e r i n g  C o m m i t t e e  c o n s i s t i n g  o f  t h e  e m p l o y e r ,  t h e  h e a l t h  a n d  s a f e t y  

o f f i c e r s ,  t he  company  doc to r s ,  t he  wo rke r s ’  s a f e t y  r ep re s en ta t i v e s  and  t h e  H R  B u s i n e s s  

P a r t n e r  F u n c t i o n ,  w h i c h  m e e t s  a t  l e a s t  o n c e  a  y e a r  a t  e a c h  p r o d u c t i o n  s i t e .  

I n  o r d e r  t o  i m p r o v e  t h e  w a y  i t  d e a l s  w i t h  t h i s  i s su e ,  P a ren t  Company  TOD ’ S  S . p .A .  

p r o d u c e s  i n t e r n a l  O c c u p a t i o n a l  H e a l t h  a n d  S a f e t y  r e p o r t s  w h i c h  a r e  p e r i o d i c a l l y  s e n t  t o  

C o n t r o l  B o d i e s  a n d  t h e  B o a r d  o f  D i r e c t o r s .  

W i t h  r e g a r d  t o  h e a l t h  a n d  s a f e t y  t r a i n i n g ,  i n  2 0 2 3  a l l  e m p l o y e e s  b e n e f i t t e d  f r o m  t r a i n i n g  

p r o g r a m m e s  f o c u s e d  o n  t h e  p r e v e n t i o n  o f  o c c u p a t i o n a l  h a z a r d s  a n d  t h e  p r e v e n t i o n  o f  

a c c i d e n t s  a n d  o c c u p a t i o n a l  d i s e a s e ,  w h i c h  w e r e  d e l i v e r e d  b o t h  i n  t h e  c l a s s r o o m  a n d  

o n l i n e .  S t r i c t l y  c o m p u l s o r y  t o p i c s  u n d e r  L e g .  D e c r e e  8 1 / 0 8  w e r e  s u p p l e m e n t e d  w i t h  a n  

e x t e n s i v e  a n d  w i d e s p r e a d  i n f o r m a t i o n ,  t r a i n i n g  a n d  a w a r e n e s s  c a m p a i g n  o n  b e h a v i o u r  i n  

t h e  w o r k p l a c e .  M o r e  s p e c i f i c a l l y ,  i n  2 0 2 3  a r o u n d  1 2 0  e m p l o y e e s  w e r e  i n v o l v e d  i n  t h e  I S O  

4 5 0 0 1  c e r t i f i c a t i o n  p r o c e s s  f o r  a  t o t a l  o f  8 5  h o u r s .  T h i s  t r a i n i n g  c o v e r e d  t o p i c s  s u c h  a s  

o p e r a t i o n a l  i n s t r u c t i o n s  a n d  r e c o m m e n d a t i o n s  i n  t h e  p r o d u c t i o n ,  l o g i s t i c s  a n d  o u t l e t  

d e p a r t m e n t s ,  o p e r a t i o n a l  p l a n n i n g  a n d  c o n t r o l s ,  m a c h i n e r y  m a i n t e n a n c e  m a n a g e m e n t  

a n d ,  i n  g e n e r a l ,  t h e  r e q u i r e m e n t s  o f  t h e  I S O  4 5 0 0 1  M a n a g e m e n t  S y s t e m .  

M o r e o v e r ,  a s  p a r t  o f  t h e  t r a i n i n g  p r o g r a m m e s ,  w o r k e r s  a r e  i n s t r u c t e d  t o  r e p o r t  a n y  

h a z a r d o u s  c o n d i t i o n s ,  n e a r  m i s s e s  o r  m e d i c a t i o n  n e e d s  t o  t h e  r e l e v a n t  c o n t a c t  p e r s o n s ;  

t h o s e  r e s p o n s i b l e  c a n  i n  t u r n  d i r e c t l y  c o m m u n i c a t e  w i t h  t h e  P r e v e n t i o n  a n d  P r o t e c t i o n  

S e r v i c e  a n d  t h e  H R  D e p a r t m e n t ,  d e p e n d i n g  o n  t h e i r  r e q u i r e m e n t s .  W o r k e r s  c a n  a l s o  m a k e  

r epo r t s  t o  t he  on s i t e  wo rke r s ’  hea l t h  and  sa f e t y  r ep re s en ta t i v e s  u s i ng  i n t e r na l  

c o m m u n i c a t i o n  c h a n n e l s  a n d  t h e  w h i s t l e b l o w i n g  s y s t e m ,  a  s p e c i f i c  a n d  c o n f i d e n t i a l  

i n f o r m a t i o n  c h a n n e l  t h a t  g u a r a n t e e s  t h e  a n o n y m i t y  a n d  p r i v a c y  o f  t h e  p e r s o n  m a k i n g  t h e  

r e p o r t .  

T O D ' S  h a s  s u p p o r t e d  t h e  a c t i v i t i e s  o f  A V I S  ( t h e  A s s o c i a t i o n  o f  V o l u n t a r y  I t a l i a n  B l o o d  

D o n o r s )  s i n c e  2 0 1 9 ,  p a r t i c i p a t i n g  i n  t h e  i n i t i a t i v e s  p r o m o t e d  b y  t h e  o r g a n i s a t i o n  i n  t h e  

L o m b a r d y  r e g i o n  t o  a s s i s t  a n d  p r o m o t e  b l o o d  d o n a t i o n ,  o f f e r i n g  e m p l o y e e s  a n  a d d i t i o n a l  

w a y  o f  u n d e r g o i n g  c h e c k - u p s  a n d  s p e c i a l i s t  e x a m i n a t i o n s ,  a s  w e l l  a s  a  c o m p l e t e  a n d  f r e e  
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g e n e r a l  c h e c k - u p  o n  t h e i r  s t a t e  o f  h e a l t h .  A s  i n  t h e  p a s t ,  t w o  a n n u a l  b l o o d  d o n a t i o n  

e v e n t s  w e r e  o r g a n i z e d  i n  2 0 2 3  w i t h  a  m o b i l e  u n i t  h o s t e d  a t  t h e  M i l a n  o f f i c e s .  G i v e n  t h e  

s u c c e s s  o f  t h e  i n i t i a t i v e ,  d a t e s  h a v e  a l r e a d y  b e e n  s e t  f o r  2 0 2 4  s o  t h a t  a l l  c o m p a n y  

e m p l o y e e s  i n t e r e s t e d  i n  d o n a t i n g  b l o o d  c a n  d o  s o  i n  a  p r a c t i c a l  a n d  e a s y  w a y  s i m p l y  b y  

g o i n g  t o  t h e  G r o u p ' s  m a i n  M i l a n  o f f i c e s .   

I n  2 0 2 3  t h e r e  w e r e  4 2  a c c i d e n t s  i n v o l v i n g  e m p l o y e e s ,  d o w n  f r o m  4 4  i n  2 0 2 2  d e s p i t e  t h e  

i n c r e a s e  i n  s i z e  o f  t h e  G r o u p ,  w i t h  t h e  a c c i d e n t  r a t e  f a l l i n g  f r o m  5 . 3 2 27 t o  4 . 7 7  i n  2 0 2 3 .  

T h e r e  w e r e  a l s o  t w o  a c c i d e n t s  a m o n g  e x t e r n a l  e m p l o y e e s  i n  2 0 2 3 28 ( c o m p a r e d  t o  o n e  i n  

2 0 2 2 ) .  

 

 

 
27  Following a process to improve the reporting system and to guarantee the comparability of data, the rate of recordable accidents 
at work in 2022 has been restated compared to that published in the previous NFS and recalculated on the basis of 1,000,000 hours 
worked (in line with 2023). 
28 External workshops in the Footwear and Leather Goods divisions that worked exclusively for TOD’S Group. 



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

1 2 3  R e p o r t  o n  o p e r a t i o n s  

6 .  T r a c e a b i l i t y  a n d  s u s t a i n a b l e  s u p p l y  c h a i n   

 

W e  c a r e  a b o u t  o u r  s u p p l y  c h a i n s  a n d  p r o m o t e  q u a l i f i c a t i o n ,  m o n i t o r i n g  a n d  s u s t a i n a b l e  

g r o w t h  p r o g r a m m e s  f o r  o u r  r a w  m a t e r i a l  s u p p l i e r s  a n d  w o r k s h o p s  i n  o r d e r  t o  e n s u r e  t h e  

p r o t e c t i o n  o f  t h e  e n v i r o n m e n t  a n d  p e o p l e  t h r o u g h o u t  t h e  p r o d u c t i o n  c y c l e .  

 

R e s p o n s i b l e  m a n a g e m e n t  o f  t h e  s u p p l y  c h a i n   

The  TOD ’ S  G roup  boa s t s  a  l o ng  h i s to r y  i n  t h e  p roduc t i on  and  ma rke t i ng  o f  foo twea r ,  

l e a t h e r  g o o d s  a n d  c l o t h i n g ,  a n d  i s  p r e s e n t  o n  t h e  m a r k e t  w i t h  f o u r  h i g h  q u a l i t y ,  e x c l u s i v e  

a n d  r e c o g n i s a b l e  b r a n d s .  

O n e  d i s t i n c t i v e  a s p e c t  o f  t he  G roup ’ s  p roduc t i on  p ro ces se s  i s  i t s  c a re f u l  i n t e rna l  c on t ro l  

o f  t h e  e n t i r e  p r o d u c t i o n  c h a i n  f r o m  t h e  c r e a t i v e  s t a g e  t o  t h e  p r o d u c t i o n  o f  p r o t o t y p e s ,  

f r o m  t h e  s e l e c t i o n  a n d  p r o c u r e m e n t  o f  r a w  m a t e r i a l s  a n d  c o m p o n e n t s  t o  t h e  c r e a t i o n  o f  

t h e  p r o d u c t s .  T h e  p r o d u c t i o n  o f  f o o t w e a r  a n d  l e a t h e r  g o o d s  i s  c a r r i e d  o u t  i n  i n t e r n a l  

f a c i l i t i e s  a n d  w o r k s h o p s  o w n e d  b y  t h e  G r o u p  o r  i n  s p e c i a l i z e d  e x t e r n a l  w o r k s h o p s .  T h e  

l a t t e r  a r e  l o c a t e d  i n  a r e a s  t h a t  h a v e  a  h i s t o r i c  t r a d i t i o n  o f  f o o t w e a r  a n d  l e a t h e r  g o o d s  

p r o d u c t i o n ,  a  g u a r a n t e e  o f  m a n u a l  e x p e r t i s e  a n d  p r o f e s s i o n a l  w o r k m a n s h i p .  F o r  t h e  

p r o d u c t i o n  o f  i t s  c l o t h i n g  l i n e ,  t h e  G r o u p  r e l i e s  e x c l u s i v e l y  o n  c a r e f u l l y  s e l e c t e d  

s p e c i a l i z e d  e x t e r n a l  w o r k s h o p s .   

The  un iquenes s  o f  t he  G roup ’ s  p roduc t s  ha s  a lway s  been  ba sed  on  t h e  v a l u e s  o f  

c r a f t s m a n s h i p ,  s o p h i s t i c a t e d  d e s i g n ,  c r e a t i v i t y ,  t r a d i t i o n ,  i n n o v a t i o n ,  q u a l i t y  a n d  t h e  

promo t ion  o f  “Made  i n  I t a l y ” .  T hes e  a re  a l so  e xp r e s sed  i n  t h e  S u p p l i e r  C o d e  o f  C o n d u c t ,  

a d o p t e d  i n  2 0 1 9  a n d  a v a i l a b l e  a t  t h e  f o l l o w i n g  l i n k :  

h t t p s : / / w w w . t o d s g r o u p . c o m / i t / c o r p o r a t e - g o v e r n a n c e / p r o c e d u r e s - a n d - g u i d e l i n e s .  T h e  

C o d e  -  i n s p i r e d  b y  t h e  p r i n c i p l e s  o f  t h e  I L O  ( I n t e r n a t i o n a l  L a b o u r  O r g a n i s a t i o n )  

C o n v e n t i o n s  a n d  t h e  U n i t e d  N a t i o n s  U n i v e r s a l  D e c l a r a t i o n  o f  H u m a n  R i g h t s  -  s e t s  o u t  

t h e  p r i n c i p l e s  a n d  r u l e s  o f  c o n d u c t  t h a t  m u s t  b e  r e s p e c t e d  b y  S u p p l i e r s  s o  t h a t  t h e  G r o u p  

c a n  g u a r a n t e e  e t h i c a l  g o v e r n a n c e ,  c o m b a t  a l l  f o r m s  o f  c o r r u p t i o n ,  p r o t e c t  t h e  

e n v i r o n m e n t  a n d  e n s u r e  p r o d u c t  q u a l i t y  a n d  a n i m a l  w e l f a r e .  T h e  i n f o r m a t i o n  a n d  

a w a r e n e s s - r a i s i n g  i n i t i a t i v e s  a i m e d  a t  a d d r e s s e e s  o f  t h e  C o d e  c o n t i n u e d  i n  2 0 2 3 ,  

i n c l u d i n g  a  f o r m a l  c o m m i t m e n t  t o  c o m p l y  w i t h  t h e  p r i n c i p l e s  a n d  r u l e s  s e t  o u t  t h e r e i n  

a n d  t h e  i m p l e m e n t a t i o n  o f  a  m o n i t o r i n g  p r o c e s s  a i m e d  a t  v e r i f y i n g  c o m p l i a n c e  w i t h  t h e  

p r o v i s i o n s  t h r o u g h  a u d i t  a c t i v i t i e s .  

  

https://www.todsgroup.com/it/corporate-governance/procedures-and-guidelines
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O u t s t a n d i n g  r a w  m a t e r i a l s  a n d  p r o m o t i o n  o f  M a d e  i n  I t a l y  

I n  o r d e r  t o  g u a r a n t e e  e x c e l l e n t  q u a l i t y  p r o d u c t s ,  s t r u c t u r e d  p r o c e s s e s  a r e  a d o p t e d  t o  

r e s e a r c h  a n d  s e l e c t  t h e  b e s t  r a w  m a t e r i a l s  -  l e a t h e r ,  a c c e s s o r i e s  a n d  f a b r i c s  -  w i t h  a  

s y n e r g i c  r e s p e c t  f o r  t r a d i t i o n  a n d  i n n o v a t i o n .  T h e  G r o u p  c o n t i n u o u s l y  c o l l a b o r a t e s  w i t h  

t h e  b e s t  I t a l i a n  t a n n e r i e s  a n d  a t  t h e  s a m e  t i m e  c a r r i e s  o u t  r e s e a r c h  i n t o  n e w  a n d  

i n n o v a t i v e  s t y l e  t r e n d s  a t  t r a d e  f a i r s .  W h e n  s e l e c t i n g  m a t e r i a l s ,  T O D ' S  p r e f e r s  t o  

e s t a b l i s h  c o l l a b o r a t i v e  r e l a t i o n s h i p s  w i t h  t h e  b e s t  s u p p l i e r s  i n  I t a l y ,  a s  c a n  b e  s e e n  f r o m  

t h e  f a c t  t h a t  i n  2 0 2 3  i t s  o v e r a l l  e x p e n d i t u r e  o n  t h e  p r o c u r e m e n t  o f  r a w  m a t e r i a l s  f r o m  

I t a l i a n  s u p p l i e r s  c a m e  t o  9 8 . 8 %  o f  t h e  o v e r a l l  b u d g e t  f o r  t h e  F o o t w e a r  a n d  t h e  L e a t h e r  

G o o d s  &  A c c e s s o r i e s  D i v i s i o n s  a n d  9 9 . 4 %  f o r  t h e  C l o t h i n g  D i v i s i o n .  A t  t h e  s a m e  t i m e ,  t h e  

n u m b e r  o f  I t a l i a n  s u p p l i e r s  v e r s u s  t o t a l  s u p p l i e r s  i s  p a r t i c u l a r l y  s i g n i f i c a n t  f o r  a l l  

p r o d u c t  c a t e g o r i e s ,  r e a c h i n g  9 6 %  f o r  t h e  L e a t h e r  D i v i s i o n  a n d  9 7 %  f o r  t h e  C l o t h i n g  

D i v i s i o n .  O n l y  w h e n  t h e  b e s t  r a w  m a t e r i a l s  a r e  n o t  a v a i l a b l e  o n  t h e  d o m e s t i c  m a r k e t  d o e s  

t h e  s e l e c t i o n  p r o c e s s  i n v o l v e  f o r e i g n  s u p p l i e r s .  F o r  e x a m p l e ,  s o m e  l e a t h e r s  c o m e  f r o m  

F r a n c e ,  f r o m  c o m p a n i e s  t h a t  c a n  m e e t  t h e  G r o u p ' s  q u a l i t y  a n d  s t y l e  e x p e c t a t i o n s  a n d  

g u a r a n t e e  t h e  h i g h e s t  s t a n d a r d s  o f  t e c h n i c a l  r e l i a b i l i t y .   

I n  2 0 2 3  t h e  G r o u p  w o r k e d  w i t h  a  t o t a l  o f  4 7 8  s u p p l i e r s  o f  s t r a t e g i c  r a w  m a t e r i a l s ,  b r o k e n  

d o w n  a s  f o l l o w s :  2 1 7  f o r  t h e  F o o t w e a r  D i v i s i o n ,  7 5  f o r  t h e  L e a t h e r  G o o d s  &  A c c e s s o r i e s  

D i v i s i o n ,  1 8 6  f o r  t h e  C l o t h i n g  D i v i s i o n .  T h e  o v e r a l l  f i g u r e  i s  u p  b y  a b o u t  5 %  c o m p a r e d  t o  

l a s t  y e a r .  

  

I n  o r d e r  t o  e n s u r e  c o m p l i a n c e  w i t h  t h e  c o m m o n  g o a l s  o f  M a d e  i n  I t a l y  e x c e l l e n c e ,  q u a l i t y  

a n d  t h e  f i g h t  a g a i n s t  c o u n t e r f e i t i n g ,  t h e  G r o u p  c o n s i d e r s  i t  e s s e n t i a l  t o  c r e a t e  a n d  

m a i n t a i n  l o n g - l a s t i n g  r e l a t i o n s h i p s  w i t h  i t s  s u p p l i e r s .  W i t h i n  i t s  c o r e  b u s i n e s s  o f  

F o o t w e a r ,  m o r e  t h a n  5 2 %  o f  s u p p l i e r s  h a v e  b e e n  w o r k i n g  w i t h  t h e  G r o u p  f o r  o v e r  1 1  

y e a r s .  

  

 Suppliers by geographical area and product category

Footwear
Leather goods & 

accessories
Clothing Footwear

Leather goods & 

accessories
Clothing

Italy 93.1 96.0 96.7 92.8 93.3 98.1

    Marche 31.8 12.0 10.2 31.4 10.0 11.3

    Tuscany 24.0 45.3 29.0 25.8 45.0 21.9

    Lombardy 16.1 20.0 26.9 14.4 16.7 35.6

    Veneto 8.8 10.7 10.2 8.9 18.3 11.9

    Other Italian regions 12.4 8.0 20.4 12.3 3.3 17.5

Europe 6.9 2.7 2.2 6.8 5.0 1.3

Americas

Greater China

Rest of the World 1.3 1.1 0.4 1.7 0.6

Total 100 100 100 100 100 100

Region (%)

2023 2022



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

1 2 5  R e p o r t  o n  o p e r a t i o n s  

 

W i t h  r e g a r d  t o  t h e  q u a n t i t i e s  o f  r a w  m a t e r i a l s  p u r c h a s e d ,  t h e r e  w a s  a n  o v e r a l l  d e c r e a s e  

o f  m o r e  t h a n  2 0 %  c o m p a r e d  t o  2 0 2 2 ,  m a i n l y  r e l a t e d  t o  t h e  d i f f e r e n t  t i m i n g s  o f  p u r c h a s e  

o r d e r s  a n d  s a l e s  c a m p a i g n s .   

 

*  P u r c h a s e s  i n c l u d e  t h e  m a i n  r a w  m a t e r i a l s  s u p p l i e d ,  a c c o r d i n g  t o  t h e  m o s t  r e p r e s e n t a t i v e  
m e a s u r e m e n t  u n i t .  T h e  p u r c h a s e d  r a w  m a t e r i a l s ,  r a t h e r  t h a n  t h e  r a w  m a t e r i a l s  c o n s u m e d ,  w e r e  
r e p o r t e d .  

 

A s  p a r t  o f  t h e  I n t e g r a t e d  E n v i r o n m e n t a l  a n d  O c c u p a t i o n a l  H e a l t h  a n d  S a f e t y  M a n a g e m e n t  

S y s t e m ,  c o m p l i a n t  w i t h  t h e  I S O  1 4 0 0 1  a n d  I S O  4 5 0 0 1  s t a n d a r d s ,  a n d  a w a r e  o f  t h e  

i m p o r t a n c e  o f  e n v i r o n m e n t a l  a n d  s o c i a l  s u s t a i n a b i l i t y  i n  i t s  s u p p l y  c h a i n ,  t h e  T O D ' S  

G r o u p  h a s  c o n t i n u e d  t o  a s s e s s  i t s  m a i n  s u p p l i e r s  w i t h  t h e  a i m  o f  i n t e g r a t i n g  t h e  s a m e  

e n v i r o n m e n t a l  p r o t e c t i o n  a n d  o c c u p a t i o n a l  h e a l t h  a n d  s a f e t y  p a r a m e t e r s  i n t o  t h e  

q u a l i f i c a t i o n  a n d  a s s e s s m e n t  p r o c e s s .  A s  i n  p r e v i o u s  y e a r s ,  t h e  a s s e s s m e n t  i n v o l v e d  t h e  

m a i n  s u p p l i e r s  s e l e c t e d  o n  t h e  b a s i s  o f  t h e i r  r e l e v a n c e  a n d  c r i t i c a l  i m p o r t a n c e  t o  t h e  

b u s i n e s s 29.   

T h e  s c r e e n i n g  i n v o l v e d  a  s e l f - a s s e s s m e n t  q u e s t i o n n a i r e  c i r c u l a t e d  t o  a r o u n d  2 5 0  

s u p p l i e r s  ( u p  c o m p a r e d  w i t h  t h e  2 2 0  i n v o l v e d  i n  2 0 2 2 )  i n  d i f f e r e n t  a r e a s ,  i n c l u d i n g  r a w  

m a t e r i a l  p r o c e s s i n g  a n d  f i n i s h e d  p r o d u c t ,  l o g i s t i c s  a n d  s e r v i c e  p r o v i d e r s ,  w a s t e  

m a n a g e m e n t  a n d  d i s p o s a l ,  p a c k a g i n g  s u p p l i e r s  a n d  m a c h i n e r y / e q u i p m e n t  m a i n t e n a n c e .  

T h e  q u e s t i o n n a i r e  w a s  a n s w e r e d  b y  8 3 %  o f  t h e  s u p p l i e r s  s u r v e y e d  a n d  r e s u l t e d  i n  a  

s a t i s f a c t o r y  e n v i r o n m e n t a l  a n d  o c c u p a t i o n a l  h e a l t h  a n d  s a f e t y  r a t i n g  i n  l i n e  w i t h  t h e  

G r o u p ' s  e x p e c t a t i o n s .   

 
29 The ABC analysis splits suppliers into three categories based on their incidence in terms of revenue versus the overall pool of 
suppliers for the site, as follows:  A: suppliers with an incidence of 80%; B: suppliers with an incidence of 15%; C: suppliers with an 
incidence of 5%.  The analysis focused on category A. 

 Suppliers by years of collaboration and product category

Footwear
Leather goods & 

accessories
Clothing Footwear

Leather goods & 

accessories
Clothing

Occasional 13.4 37.3 17.8 38.3

1-3 years 11.5 22.7 16.7 9.3 23.3 5.6

4-10 years 23.0 17.3 32.3 22.9 23.3 15.0

> 11 years 52.1 22.7 51.0 50.0 15.1 79.4

Total 100 100 100 100 100 100

Years 

of collaboration (%) 

2023 2022

2023 2022

Unit of 

measurement
Quantity/000 Quantity/000

Hides Pq/000 17,874            21,247            

Bottoms Pairs/000 1,558              2,045              

Metal accessories  and other materials Pieces/000 20,872            27,185            

Fabric for clothing Meters/000 475                 483                 

Fabrics linings for clothing Meters/000 236                 288                 

Accessories Pairs/000 174                 665                 

Raw materials purchased by type*

Typology of raw material
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T h e  f o l l o w i n g  p o i n t s  a r e  o f  p a r t i c u l a r  n o t e :  

-  a  g r o w i n g  i n t e r e s t  i n  a n d  c o m m i t m e n t  t o  u s i n g  e n e r g y  f r o m  r e n e w a b l e  s o u r c e s ,  

e v i d e n c e d  b y  a  r a t i n g  o f  8 . 1  o u t  o f  1 0  i n  2 0 2 3  ( 6 . 2  i n  2 0 2 0 ) ;  

-  2 8 %  o f  s u p p l i e r s  h a v e  u n d e r t a k e n  w a s t e  r e c o v e r y  i n i t i a t i v e s  b y  r e u s i n g  w a s t e  w i t h i n  

t h e i r  p r o c e s s e s ;  

-  1 9 %  o f  s u p p l i e r s  o f f s e t  p a r t  o f  t h e i r  C O 2  e m i s s i o n s ;  

-  s i g n i f i c a n t  s e n s i t i v i t y  a r o u n d  o c c u p a t i o n a l  h e a l t h  a n d  s a f e t y  i s s u e s ,  w h i c h  i s  r e f l e c t e d  

f i r s t  a n d  f o r e m o s t  i n  t h e  t r a i n i n g  p r o v i d e d  t o  e m p l o y e e s ,  a s  e v i d e n c e d  b y  a  r a t i n g  o f  8 . 3  

o u t  o f  1 0 .  

O v e r a l l ,  t h e  s i g n i f i c a n t  l e v e l  o f  e n g a g e m e n t  c o n f i r m s  t h e  i n c r e a s i n g  a w a r e n e s s  a n d  

a t t en t i on  o f  t he  G roup ’ s  pa r tne r s  a round  the se  i s sues 30.  

 

C h e m i c a l  s a f e t y  o f  p r o d u c t s  

I n  a c c o r d a n c e  w i t h  a n d  g o i n g  b e y o n d  c u r r e n t  r e g u l a t i o n s ,  t h e  T O D ' S  G r o u p  m o n i t o r s  

s u b s t a n c e s  d e e m e d  h a z a r d o u s  o r  p o t e n t i a l l y  h a z a r d o u s  t o  t h e  h e a l t h  a n d  s a f e t y  o f  t h e  

e n d  c o n s u m e r  a n d / o r  h a r m f u l  t o  t h e  e n v i r o n m e n t  a n d  e n s u r e s  t h a t  t h e  p r o d u c t s  p l a c e d  

o n  t h e  m a r k e t  c o m p l y  w i t h  t h e  G r o u p ' s  R S L  -  R e s t r i c t e d  S u b s t a n c e s  L i s t  -  d r a w n  u p  i n  

a c c o r d a n c e  w i t h  t h e  G u i d e l i n e s  o f  t h e  N a t i o n a l  C h a m b e r  f o r  I t a l i a n  F a s h i o n  ( C N M I )  a n d  

i n  c o m p l i a n c e  w i t h  t h e  s p e c i f i c  r e f e r e n c e  r e g u l a t i o n s  f o r  e a c h  D i v i s i o n  a n d  p r o d u c t  

c a t e g o r y .  T h e  i m p l e m e n t a t i o n  o f  t h e  R S L  i s  n e c e s s a r y  f o r  t h e  a c h i e v e m e n t  o f  m e d i u m  a n d  

l o n g - t e r m  o b j e c t i v e s ,  w h i c h  a l s o  r e a c h  b e y o n d  c o m p l i a n c e  w i t h  l e g i s l a t i v e  r e q u i r e m e n t s  

t o w a r d s  t h e  p r o g r e s s i v e  e l i m i n a t i o n  o f  p o t e n t i a l l y  h a z a r d o u s  c h e m i c a l s  f o r  w o r k e r  

s a f e t y ,  e n d  c o n s u m e r s  a n d / o r  t h e  e n v i r o n m e n t .  F o r  t h i s  r e a s o n ,  s o m e  o f  t h e  b e n c h m a r k s  

i n  t h e  R S L  h a v e  l o w e r  v a l u e s  t h a n  p e r m i t t e d  b y  c u r r e n t  r e g u l a t i o n s .  I n  a n y  c a s e ,  t h e  R S L  

c o n t a i n s ,  f o r  t h e  v a r i o u s  m a t e r i a l s  a n d  p r o d u c t  t y p e s ,  a l l  i n f o r m a t i o n  o n  l i m i t s ,  

r e g u l a t o r y  c o n s t r a i n t s  a n d  s p e c i f i c a t i o n s  f o r  c a r r y i n g  o u t  l a b o r a t o r y  t e s t s ,  a i m e d  a t  

e x c l u d i n g  t h e  p r e s e n c e  o f  t h e  s u b s t a n c e  ( i n  t h e  c a s e  o f  b a n s )  o r  c o n f i r m i n g  c o m p l i a n c e  

w i t h  t h e  m a x i m u m  t h r e s h o l d s  ( i n  t h e  c a s e  o f  l i m i t a t i o n s ) .   

T h e  T O D ' S  G r o u p  r e q u i r e s  i t s  s u p p l i e r s  t o  s i g n  a n d  c o m p l y  w i t h  t h e  R S L  a n d  p e r f o r m s  

s a m p l e  t e s t i n g  p l a n s  o n  t h e  m a t e r i a l s  s u p p l i e d .  

 
30 The overall rating was determined based on weighted scores of between 1 and 10 allocated for specific environmental indicators, 
including: governance of environmental, health and safety issues; implementation of organisational models and management 
systems in line with international standards; management and monitoring of environmental impacts (waste, emissions, energy 
consumption, water, materials); management, monitoring and prevention of accidents at work. 
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I n  2 0 2 3 ,  t h e  T O D ' S  G r o u p  b e g a n  a  p r o d u c t i v e  g e n e r a l  r e v i e w  o f  t h e  R S L  i n  o r d e r  t o  u p d a t e  

i t s  t e c h n i c a l  s p e c i f i c a t i o n s ,  e n s u r e  i t s  c o m p l e t e n e s s  a n d  f a c i l i t a t e  i t s  u s e  b y  s u p p l i e r s  

a n d  t e s t i n g  l a b o r a t o r i e s .   

 

Q u a l i t y  p r o d u c t i o n  p r o c e s s e s  

T h e  G r o u p ' s  b r a n d s ,  d i s t i n c t i v e  f o r  t h e i r  s p e c i f i c  s t y l i s t i c  i d e n t i t i e s ,  a r e  u n i t e d  b y  t h e i r  

b a l a n c e  o f  t r a d i t i o n  a n d  m o d e r n i t y ,  t h e i r  f o c u s  o n  h i g h  q u a l i t y  a n d  t h e  b r o a d  

f u n c t i o n a l i t y  o f  e a c h  p r o d u c t .  

T h e  h i g h  q u a l i t y  o f  t h e  p r o d u c t s  i s  g u a r a n t e e d  b y  t h e  s i g n i f i c a n t  m a n u a l  c o m p o n e n t  t h a t  

c h a r a c t e r i s e s  a l l  s t a g e s  o f  t h e  p r o d u c t i o n  c h a i n :  e v e r y  p r o d u c t  i s  m a d e  b y  h a n d ,  a p p l y i n g  

a r t i s a n  t e c h n i q u e s  t o  b e c o m e ,  a f t e r  n u m e r o u s  s t e p s  a n d  c h e c k s ,  a n  e x c l u s i v e  a n d  

r e c o g n i s a b l e  i t e m .  

T h e  p r o d u c t i o n  p r o c e s s  f o r  f o o t w e a r ,  l e a t h e r  g o o d s  a n d  l e a t h e r  a c c e s s o r i e s  i s  c a r r i e d  

out  i n s i de  t h e  G roup ’ s  f a c i l i t i e s  a nd  wo rk shops  o r  i n  s p e c i a l i z e d  e x t e r n a l  w o r k s h o p s .   

C u r r e n t l y  t h e  G r o u p  h a s  f i v e  p l a n t s  f o r  t h e  p r o d u c t i o n  o f  f o o t w e a r ,  f o u r  o f  w h i c h  i n  t h e  

M a r c h e  r e g i o n  ( o n e  i n  S a n t ' E l p i d i o  a  M a r e ,  o n e  i n  A r q u a t a  d e l  T r o n t o  a n d  t w o  i n  

C o m u n a n z a )  a n d  o n e  i n  A l b a n i a ,  p l u s  a  s p e c i a l i z e d  w o r k s h o p  i n  H u n g a r y  f o r  c e r t a i n  

s p e c i f i c  p r o c e s s i n g  s u b - p h a s e s .  W i t h  r e g a r d  t o  t h e  p r o d u c t i o n  o f  l e a t h e r  g o o d s ,  t h e  

G r o u p  h a s  t w o  p l a n t s  i n  I t a l y ,  i n  P o n t a s s i e v e  ( T u s c a n y )  a n d  i n  T o l e n t i n o  ( M a r c h e ) .  T h e  

w o r k m a n s h i p  i n  t h e  c o m p a n y ' s  o w n  f a c t o r i e s  i s  c a r r i e d  o u t  b y  e x p e r t  c r a f t s m e n  w h o  h a v e  

d e v e l o p e d  t h e  n e c e s s a r y  k n o w - h o w  a n d  m a n u a l  s k i l l s  r e q u i r e d  t o  m a k e  T O D ' S  p r o d u c t s  

t h a n k s  t o  t h e i r  c o n s o l i d a t e d  w o r k i n g  r e l a t i o n s h i p s  w i t h  t h e  G r o u p .   

T h e  s p e c i a l i s t  e x t e r n a l  w o r k s h o p s  a r e  l o c a t e d  i n  a r e a s  w i t h  a  d e e p - r o o t e d  c r a f t  t r a d i t i o n  

i n  f o o t w e a r  p r o d u c t i o n  b o t h  i n  I t a l y  a n d ,  t o  a  l e s s e r  e x t e n t ,  a b r o a d .   

T o  p r o d u c e  i t s  c l o t h i n g ,  t h e  G r o u p  u s e s  h i g h l y  s p e c i a l i z e d  e x t e r n a l  w o r k s h o p s  t h a t  m e e t  

t h e  t e c h n i c a l  a n d  q u a l i t a t i v e  e x c e l l e n c e  c r i t e r i a  n e c e s s a r y  f o r  t h e  c r e a t i o n  o f  t h e  

p r o d u c t s  i n  t h e  c o l l e c t i o n ,  i n s t i l l i n g  p r o d u c t i v e  p a r t n e r s h i p s  t h a t  i d e a l l y  l a s t  i n  t i m e .  

W h e n  r e s e a r c h i n g  a n d  d e f i n i n g  n e w  p a r t n e r s h i p s ,  t h e  G r o u p  a d o p t s  s t r u c t u r e d  s e l e c t i o n  

p r o c e s s e s ,  a p p l y i n g  t e c h n i c a l - o r g a n i s a t i o n a l  a n a l y s e s  t o  a s s e s s  t h e  p r o d u c t i o n  s t r u c t u r e ,  

l e v e l  o f  s p e c i a l i s a t i o n ,  c o m p a n y  o r g a n i s a t i o n  a n d  p r e s e n c e  o f  p r o d u c t  a n d  p r o c e s s  

c e r t i f i c a t i o n s .  

T h e  e x te rna l  wo rk shops  t ha t  c o l l abo ra te  w i th  t he  TOD ’ S  G roup  a re  r eques t ed  t o  ope ra te  

i n  a c c o r d a n c e  w i t h  r e g u l a t o r y  r e q u i r e m e n t s  r e g a r d i n g  h e a l t h  a n d  s a f e t y  i n  t h e  w o r k p l a c e  

a n d  p o s s e s s  a l l  t h e  q u a l i f i c a t i o n s  a n d  p e r m i t s  r e q u i r e d  b y  t h e  r e l e v a n t  a u t h o r i t i e s .  W h e n  

c o n d u c t i n g  t h e i r  w o r k ,  t h e  w o r k s h o p s  a r e  r e q u i r e d  t o  a p p l y ,  i n  t h e i r  i n t e r n a l  a n d  e x t e r n a l  



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

1 2 8  R e p o r t  o n  o p e r a t i o n s  

work ing  r e l a t i onsh ip s ,  t he  i ndus t r y ’ s  Na t i ona l  Co l l e c t i v e  Ba rga in i n g  Ag r eement  and  to  

s c r u p u l o u s l y  o b s e r v e  i t s  a p p l i c a t i o n  w i t h  p a r t i c u l a r  r e f e r e n c e  t o  t h e  r e g u l a r i t y  o f  t h e  

r e c r u i t m e n t  p r o c e s s ,  t h e  l e v e l  o f  w a g e s ,  p e r i o d s  o f  r e s t  a n d  h o l i d a y s ,  i n d i v i d u a l  a n d  

c o l l e c t i v e  h e a l t h  a n d  s a f e t y  a s p e c t s ,  a n d  t h e  a b s o l u t e  p r o h i b i t i o n  o f  c h i l d  l a b o u r  a n d  

s t a f f  w h o  d o  n o t  c o m p l y  w i t h  a l l  a p p l i c a b l e  r e g u l a t i o n s .  

E x t e r n a l  w o r k s h o p s  a r e  a l s o  r e q u i r e d  t o  c o m p l y  w i t h  t h e  C o d e  o f  E t h i c s  a n d  S u p p l i e r  

C o d e  o f  C o n d u c t ;  a n y  b r e a c h  o f  t h e s e  m a y  r e s u l t  i n  t h e  t e r m i n a t i o n  o f  t h e  c o n t r a c t u a l  

r e l a t i o n s h i p .  

I n  2019 ,  TOD ’ S  l aunc hed  a  t h i r d - p a r t y  a u d i t  w i t h  o n s i t e  c o n t r o l s  i n  i t s  p r o d u c t i o n  c h a i n s  

f o c u s e d  o n  e n v i r o n m e n t a l  a n d  s o c i a l  i s s u e s ,  h u m a n  r i g h t s ,  h e a l t h  a n d  s a f e t y ,  a n d  

e t h i c a l  p r i n c i p l e s .  

I n  p a r t i c u l a r ,  i n  t h e  l a s t  f o u r  y e a r s ,  2 0 2 0  -  2 0 2 3 ,  a  t o t a l  o f  1 1 8  a u d i t s  w e r e  p e r f o r m e d  

( i n c l u d i n g  f o l l o w -up  aud i t s  d i r e c t l y  managed  by  TOD ’ S  depa r tme n t s  o r  t h r o u g h  t h i r d  

pa r t i e s )  on  t he  ma in  e x te rna l  wo rk shops  o f  t he  G roup ’ s  t h ree  D i v i s i on s  ( Foo twea r ,  

L e a t h e r  G o o d s  a n d  C l o t h i n g ) .  

TOD ’ S  p rompt l y  a g reed  r emed ia t i on  p l ans  w i th  t he  coun te rpa r t i e s  c once rned  i n  t he  even t  

o f  i m p a c t s  i d e n t i f i e d  i n  o n e  o f  t h e  a n a l y s e d  a r e a s  a n d  v e r i f i e d ,  w i t h  t h e  s u p p o r t  o f  t h i r d  

p a r t i e s  w h e r e  n e c e s s a r y ,  t h e  i m m e d i a t e  i m p l e m e n t a t i o n  o f  t h e s e  a c t i o n s  w i t h  d e d i c a t e d  

f o l l o w - u p s .  I n  t h e  l a s t  f o u r  y e a r s  t h e  a u d i t s  r e v e a l e d  t h r e e  c a s e s  r e l a t e d  t o  t h e  s o c i a l  

s p h e r e  ( o n e  i n  2 0 2 0 ,  o n e  i n  2 0 2 1  a n d  o n e  i n  2 0 2 3 ) ,  f o r  w h i c h  i m m e d i a t e  f o l l o w - u p  a c t i o n  

w a s  t a k e n  b y  a c t i v a t i n g  m i t i g a t i o n  m e a s u r e s .  

The  qua l i f i c a t i on  o f  t he  G roup ’ s  e x te r na l  wo rk shops  and  t h e i r  po s i t i on  i n  t he  G roup ’ s  

r e g i s t e r  a r e  p e r i o d i c a l l y  e v a l u a t e d  t o  a s s e s s  w h e t h e r  t h e y  h a v e  c o m p l i e d  w i t h  t h e  

r e q u i r e m e n t s  i n h e r e n t  i n  t h e  p r o d u c t i o n  s t r u c t u r e  a n d  s a t i s f i e d  t h e  q u a l i t y  s t a n d a r d s  

r e q u i r e d ,  w h i c h  a r e  c e r t i f i e d  b y  i n s p e c t i o n s  b y  e x t e r n a l  i n s p e c t o r s ,  w h o  c a r r y  o u t  

t e chn i c a l  ana l y s i s ,  and  b y  c hec k s  c onduc ted  by  t h e  G roup ’ s  qua l i t y  c o n t r o l  d i v i s i o n .  

W i t h  r e g a r d  t o  t h e  g e o g r a p h i c a l  a r e a s  o f  e x t e r n a l  w o r k s h o p s ,  l a s t  y e a r  s a w  a  2 %  i n c r e a s e  

i n  t h e  p e r c e n t a g e  i n c i d e n c e  o n  t h e  t o t a l  n u m b e r  o f  I t a l i a n  w o r k s h o p s  f o r  t h e  F o o t w e a r  

D i v i s i o n ,  w h i l e  f o r  t h e  C l o t h i n g  D i v i s i o n  t h e  i n c i d e n c e  d r o p p e d  f r o m  1 0 0 %  t o  9 4 . 7 % .  

A s  i n  t h e  c a s e  o f  s u p p l i e r s ,  c o l l a b o r a t i o n s  w i t h  e x t e r n a l  w o r k s h o p s  a r e  p r e f e r a b l y  l o n g -

t e r m .  F o r  t h e  L e a t h e r  G o o d s  &  A c c e s s o r i e s  D i v i s i o n ,  a b o u t  h a l f  o f  t h e  e x t e r n a l  w o r k s h o p s  
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h a v e  b e e n  w o r k i n g  w i t h  t h e  G r o u p  f o r  m o r e  t h a n  1 1  y e a r s ,  w h i l e  i n  t h e  c o r e  b u s i n e s s  o f  

F o o t w e a r  t h e  p e r c e n t a g e  i s  4 1 % .   

 

 

 

Q u a l i t y  c h e c k s   

T h e  T O D ' S  G r o u p  w o r k s  t o  h i g h  q u a l i t y  s t a n d a r d s ,  u s i n g  t h e  b e s t  s u p p l i e r s  o f  r a w  

m a t e r i a l s  a n d  e x p e r t  a r t i s a n s ,  i n  o r d e r  t o  p r o t e c t  a n d  p r o m o t e  t h e  p r e s t i g e  o f  t h e  

G r o u p ' s  b r a n d s  a n d  i m a g e  a r o u n d  t h e  w o r l d .  T o  t h i s  e n d ,  s t r u c t u r e d  a n d  s y s t e m a t i c  

p r o c e s s  a n d  p r o d u c t  c o n t r o l s  a r e  c a r r i e d  o u t  c o v e r i n g  t h e  d i f f e r e n t  p h a s e s  o f  t h e  

c o n c e p t i o n  o f  a  n e w  p r o d u c t ,  f r o m  t h e  c h o i c e  o f  m a t e r i a l s  a n d  c o n s t r u c t i o n  t e c h n i q u e s ,  

t o  i n d u s t r i a l i s a t i o n  a n d  i n s p e c t i o n s  o n  c o m p o n e n t s  a n d  s e m i - f i n i s h e d  p r o d u c t s ,  t h r o u g h  

t o  t h e  q u a l i t y  m a n a g e m e n t  o f  t h e  f i n i s h e d  p r o d u c t .  M o n i t o r i n g  t h e  q u a l i t y  o f  p r o c e s s e s  

i s  e s s e n t i a l  t o  e n s u r e  c o m p l i a n c e  w i t h  t h e  t e c h n i c a l  p a r a m e t e r s  e s t a b l i s h e d  b y  t h e  G r o u p  

a n d  t o  m i n i m i s e  t h e  r i s k  o f  h i d d e n  d e f e c t s ,  i . e .  d e f e c t s  t h a t  a r e  n o t  v i s i b l e  i n  a  v i s u a l  

i n s p e c t i o n  b u t  w h i c h  m a y  a r i s e  d u r i n g  p r o d u c t  u s e .   

I n  t h e  r a w  m a t e r i a l s  s e l e c t i o n  s t a g e ,  t h e  m a t e r i a l s  a r e  s u b j e c t e d  t o  s t a t i c  a n a l y s i s  a n d  

l a b o r a t o r y  t e s t s  i n  o r d e r  t o  v e r i f y  t h a t  t h e i r  c h a r a c t e r i s t i c s  r e f l e c t  t h e  p a r a m e t e r s  s e t  

out  i n  t he  company ’ s  s t a nd a r d s ,  w h i c h  a r e  i n t e n d e d  t o  e n s u r e  t h a t  p r o d u c t s  a r e  s u i t a b l e  

a n d  d u r a b l e .  E v e r y  c o n s i g n m e n t  o f  s u p p l i e d  l e a t h e r  a n d  f a b r i c  i s  c h e c k e d  i n  a c c o r d a n c e  

w i t h  c o m p a n y  p r o c e d u r e s  t h a t  h a v e  b e e n  a p p r o v e d  a n d  s u p p o r t e d  e l e c t r o n i c a l l y  t o  

External workshops by geographical area and product category

Footwear
Leather goods & 

accessories
Clothing Footwear

Leather goods & 

accessories
Clothing

Italy 85.6 95.0 94.7 83.6 95.6 100.0

    Marche 72.7 26.7 47.4 71.3 27.9 47.1

    Tuscany 40.0 5.3 38.2

    Lombardy 8.3 10.5 7.4 5.9

    Veneto 3.3 10.5 1.5 11.8

    Other Italian regions 12.9 16.7 21.0 12.3 20.6 35.3

Europe 8.3 5.0 5.3 12.3 2.9

Americas

Greater China

Rest of the World 6.1 4.1 1.5

Total 100 100 100 100 100 100

Region (%)

2023 2022

 External workshops by years of collaboration and product category

Footwear
Leather goods & 

accessories
Clothing Footwear

Leather goods & 

accessories
Clothing

Occasional 5.3 6.7 4.9

1-3 years 34.8 18.3 31.6 22.1 27.9 35.3

4-10 years 18.9 26.7 36.8 39.3 19.1 29.4

> 11 years 41.0 48.3 31.6 33.7 53.0 35.3

Total 100 100 100 100 100 100

Years

 of collaboration (%) 

2023 2022
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e n s u r e  t h e  t r a c e a b i l i t y  o f  p r o c e s s e s .  T h i s  i s  f o l l o w e d  b y  t h e  p r o t o t y p i n g  p h a s e  i n  w h i c h  

t h e  m a t e r i a l s  a r e  s u b j e c t e d  t o  f u r t h e r  e v a l u a t i o n s  f r o m  a  t e c h n i c a l  a n d  a e s t h e t i c  p o i n t  

o f  v i e w ,  w i t h  t h e  h e l p  o f  s p e c i f i c  t e s t s ,  t h a t  a n a l y s e  t h e i r  d u r a b i l i t y  i n  o r d e r  t o  e n s u r e  

t h a t  t h e  p r o d u c t ' s  f u n c t i o n a l i t y  a n d  a e s t h e t i c s  a r e  m a i n t a i n e d  o v e r  t i m e .  O n l y  f o l l o w i n g  

t h e  p o s i t i v e  o u t c o m e  o f  t h e s e  f i r s t  t w o  e v a l u a t i o n  p h a s e s  i s  i t  p o s s i b l e  t o  p r o c e e d  w i t h  

p r o d u c t i o n ,  w h i c h  m a k e s  u s e  o f  c a r e f u l l y  s e l e c t e d  a n d  q u a l i f i e d  e x t e r n a l  s u p p l i e r s  a n d  

l a b o r a t o r i e s ,  a n d  d u r i n g  w h i c h  s p e c i f i c  c h e c k p o i n t s  a r e  p r o v i d e d  f o r  f u r t h e r  c o n t r o l .  A t  

t h e  e n d  o f  t h e  p r o d u c t i o n  p r o c e s s ,  q u a l i t y  c o n t r o l s  c o n t i n u e  o n  t h e  f i n i s h e d  p r o d u c t  t o  

v e r i f y  t h a t  t h e  q u a l i t y  s t a n d a r d s  r e q u i r e d  b y  t h e  G r o u p  a r e  m e t .  

I n  t h e  c a s e  o f  p r o d u c t i o n  c a r r i e d  o u t  b y  e x t e r n a l  w o r k s h o p s ,  q u a l i t y  c o n t r o l s  a r e  f i r s t l y  

c a r r i e d  o u t  b y  Q u a l i t y  I n s p e c t o r s  a t  t h e  e x t e r n a l  p r o d u c t i o n  u n i t s  t h e m s e l v e s ,  a n d  t h e n  

a t  t h e  G r o u p  L o g i s t i c s  H u b .  

 

M a i n  s t a g e s  o f  q u a l i t y  c o n t r o l  
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P r o m o t i o n  o f  a r t i s a n  e x p e r t i s e  

I n  o r d e r  t o  p r o t e c t  a n d  s u p p o r t  a r t i s a n  e x p e r t i s e  a n d  t h e  h e r i t a g e  o f  M a d e  i n  I t a l y ,  T O D ' S  

h a s  p r o m o t e d  t h e  i n c l u s i o n  o f  s m a l l  b u s i n e s s e s ,  s t e e p e d  i n  l o c a l  t r a d i t i o n s  a n d  c u l t u r e s ,  

i n  t h e  p r o j e c t s  o f  t h e  b r a n d s .  

I n  p a r t i c u l a r ,  s i n c e  2 0 1 6  T O D ' S  h a s  b e e n  c o l l a b o r a t i n g  w i t h  F r a n c e s c o  G i r o l a m i ,  a  

c o m p a n y  f o u n d e d  a t  t h e  b e g i n n i n g  o f  t h e  2 0 t h  c e n t u r y  a n d  o r i g i n a l l y  f o c u s e d  o n  t h e  

p r o d u c t i o n  o f  h a t s ,  b a g s  a n d  a r t i c l e s  m a d e  f r o m  w o v e n  s t r a w  a n d  w h e a t  i n  t h e  a r e a  o f  

F a l e r one  ( FM) ,  t he  c r a d l e  o f  t he  “p l a i t ” ,  w i t h  numerou s  wo rke r s  d ed i c a ted  t o  t h e  

h a r v e s t i n g  a n d  p l a i t i n g  o f  s t r a w  s t a l k s ,  t h e  r e s i d u e  o f  t h e  h a r v e s t s .  I t  i s  t h a n k s  t o  t h e  

c r a f t s m a n s h i p  o f  t h e  m a s t e r  h a t t e r s  t h a t  t h i s  h u m b l e  p r o d u c t  h a s  b e c o m e  s u c h  a  s y m b o l  

o f  c l a s s  a n d  e l e g a n c e ;  t h e  a i m  o f  t h e  c u r r e n t  c o l l a b o r a t i o n  i s  t o  m a l e  s p e c i a l  s t r a w  

a r t i c l e s  w o v e n  a n d  s e w n  u s i n g  a r t i s a n  t e c h n i q u e s .   

“A  h u n d r e d  y e a r s  h a v e  p a s s e d  s i n c e  i t  w a s  f o u n d e d .  T o d a y ,  j u s t  a s  i t  w a s  t h e n ,  F r a n c e s c o  

G i r o l a m i  i s  b e a u t y ,  c r a f t s m a n s h i p  a n d  p a s s i o n ” .  

 

A n o t h e r  c o l l a b o r a t i o n ,  d a t i n g  t o  2 0 1 7 ,  i s  w i t h  I N 3 C C I ,  f o r  t h e  p r o d u c t i o n  o f  b a g s ,  b e l t s  

a n d  b r a c e l e t s .  I N 3 C C I  w a s  f o u n d e d  i n  2 0 1 6  t h a n k s  t o  t h e  t e n a c i t y  a n d  p r o f e s s i o n a l i s m  o f  

o w n e r  C a r m e l i n a  C h i a r e l l i  w h o ,  a f t e r  f i n d i n g  h e r s e l f  u n e m p l o y e d  d u e  t o  t h e  c l o s u r e  o f  

t h e  c o m p a n y  w h e r e  s h e  w o r k e d ,  c h o s e  t o  i n v e s t  i n  h e r s e l f  a n d  e m b a r k  o n  a  n e w  v e n t u r e  

i n  t he  f i e l d  o f  “weav i ng” .  

As  t he  owner  he r se l f  e xp l a i n s :  “ t h e  f i r s t  t w o  y e a r s  w e r e  r e a l l y  d i f f i c u l t :  s o  m a n y  

s a c r i f i c e s ,  s o  m a n y  s l e e p l e s s  n i g h t s  a n d  t h e  c o m p a n y  s t r u g g l i n g  t o  g e t  o f f  t h e  g r o u n d .  

W e  w e r e  m a k i n g  p r o t o t y p e s  a n d  s a m p l e s  b u t  g e t t i n g  n o  f u r t h e r .  U n t i l  t h e  a u t u m n  o f  2 0 1 7 ,  

w h e n  a  m a j o r  o r d e r  f r o m  a  F a s h i o n  &  L u x u r y  b r a n d  s t a r t e d  w h a t  i s  n o w  I N 3 C C I ” .  B a sed  i n  

C o m p i o b b i  ( F I ) ,  I N T 3 C C I  i s  a  s m a l l ,  a l l - f e m a l e  c o m p a n y  w i t h  a  n e t w o r k  o f  a r t i s a n s  i n  

T u s c a n y ,  A p u l i a  a n d  M a r c h e .  

 

F i n a l l y ,  s i n c e  2 0 2 0  t h e  T O D ' S  b r a n d  h a s  b e e n  w o r k i n g  w i t h  C e r a m i c h e  T o m b e l l i  o n  t h e  

p r o d u c t i o n  o f  d e c o r a t i v e  h a n d - p a i n t e d  c e r a m i c  c a n d l e s  i n  e n a m e l  c o l o u r s .  

T h e  c o m p a n y  w a s  f o u n d e d  i n  t h e  i n d u s t r i a l  d i s t r i c t  o f  M o n t e l u p o  F i o r e n t i n o  ( F I )  i n  t h e  

1 9 8 0 s  t h a n k s  t o  t h e  e x p e r t i s e  o f  o w n e r  M a r c o  T o m b e l l i  w h o ,  r e s p e c t i n g  t r a d i t i o n a l  

c e r a m i c s  t e c h n i q u e s ,  l a u n c h e d  a  s m a l l  h i g h - q u a l i t y  b u s i n e s s  w h e r e  t h e y  s t i l l  p a i n t  b y  

h a n d  a n d  t r a i n  c r a f t s m e n  w h o  c a n  h o n o u r  t h i s  t r a d i t i o n  t o d a y .   

" F o r  m o r e  t h a n  5 0  y e a r s ,  o u r  s m a l l  c o m p a n y  h a s  b e e n  p r o t e c t i n g  a n d  p r o m o t i n g  q u a l i t y  

c r a f t s m a n s h i p  i n  t h i s  s e c t o r ,  t r y i n g  t o  k e e p  a l i v e  p a r t i c u l a r  t e c h n i q u e s ,  s u c h  a s  
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h a n d c r a f t i n g  o n  t h e  l a t h e .  C o l l a b o r a t i n g  w i t h  a n  i m p o r t a n t  l u x u r y  b r a n d  l i k e  T O D ' S  h a s  

g i v e n  u s  m o r e  v i s i b i l i t y  a n d  e n a b l e d  u s  t o  s e c u r e  i m p o r t a n t  n e w  c o m m i s s i o n s " .   

 

P r o t e c t i o n  a n d  a u t h e n t i c i t y  o f  p r o d u c t s  

T o  p r o t e c t  t h e  e x c e p t i o n a l  a n d  i n d i s p e n s a b l e  q u a l i t y  a n d  u n i q u e n e s s  o f  i t s  p r o d u c t s ,  t h e  

TOD ’ S  G r o u p  h a s  a l w a y s  d e v o t e d  r e s o u r c e s  a n d  e n e r g y  t o  f i g h t i n g  t h e  r a m p a n t  

p h e n o m e n o n  o f  c o u n t e r f e i t i n g .  O v e r  t h e  y e a r s ,  a l o n g s i d e  a c t i v i t i e s  a i m e d  a t  c o m b a t i n g  

c o u n t e r f e i t s  i n  t h e  o f f l i n e  w o r l d ,  i t  h a s  a l s o  i m p l e m e n t e d  m e a s u r e s  t o  c o u n t e r  t h e  

p h e n o m e n o n  o n l i n e .  I n  a d d i t i o n  t o  c o n s t a n t  d i a l o g u e  w i t h  l a w  e n f o r c e m e n t  a g e n c i e s  a n d  

s u p p o r t  o f  t h e i r  w o r k  t o  s e i z e  c o u n t e r f e i t  p r o d u c t s ,  w i t h  r e g a r d  t o  o f f l i n e  a n t i -

c o u n t e r f e i t i n g  i n i t i a t i v e s ,  a  w i d e s p r e a d  c u s t o m s  m o n i t o r i n g  s y s t e m  h a s  b e e n  i n t r o d u c e d  

w i t h  a  f o c u s  o n  t h e  m a i n  E u r o p e a n  c o u n t r i e s  a n d  t h o s e  a t  t h e  g r e a t e s t  p o t e n t i a l  r i s k ,  a s  

w e l l  a s  a  t a r g e t e d  p r o g r a m m e  i n  C h i n a  t o  i d e n t i f y  f a c t o r i e s  t h a t  p r o d u c e  c o u n t e r f e i t  

p r o d u c t s .  

T h e s e  l a w  e n f o r c e m e n t  i n i t i a t i v e s  a r e  s u p p o r t e d  b y  p r e v e n t i v e  a c t i o n s ,  s u c h  a s  t r a i n i n g  

f o r  c u s t o m s  o f f i c e r s  a n d  l a w  e n f o r c e m e n t  a g e n t s ,  a s  w e l l  a s  a  w o r l d w i d e  t r a d e m a r k  

su r ve i l l ance  se r v i c e ,  wh i ch  a l l ows  TOD ’ S  G roup  t o  i den t i f y  any  coun te r f e i t  goods  a nd  

t a k e  a c t i o n  t o  p r e v e n t  t h e  r e g i s t r a t i o n  o f  b r a n d s  d e e m e d  t o  v i o l a t e  t h e i r  r i g h t s .  S i n c e  

2 0 1 2 ,  t he  TOD ’ S  G roup ,  consc i ous  o f  bo th  t he  po ten t i a l  and  t he  dange r s  o f  t he  i n t e r ne t ,  

w h i c h  m a k e s  i t  p o s s i b l e  t o  p r o p o s e  c o u n t e r f e i t  p r o d u c t s  t o  a n  u n d e f i n a b l e  n u m b e r  o f  

u s e r s  i n  a  s h o r t  s p a c e  o f  t i m e ,  h a s  d e s i g n e d  a n d  o p e r a t e d  a n  o n l i n e  a n t i - c o u n t e r f e i t i n g  

p r o g r a m m e ,  w h i c h  h a s  b e e n  i m p r o v e d  y e a r  a f t e r  y e a r  o n  t h e  b a s i s  o f  t h e  d a t a  a c q u i r e d  

a n d  e v o l u t i o n s  i n  t h e  s e c t o r .  

I n  t h i s  r ega r d ,  t o  p ro tec t  u se r s ,  TOD ’ S  gua ran tees :  

•  a  w e b  w a t c h i n g  s e r v i c e  t h a t  m a k e s  i t  p o s s i b l e  t o  i d e n t i f y  a n d  t a k e  d o w n  d o m a i n s  

t h r o u g h  w h i c h  t r a d e m a r k  i n f r i n g i n g  a c t i v i t i e s  a r e  c o n d u c t e d ,  o r  t o  l a u n c h  a d m i n i s t r a t i v e  

r e a s s i g n m e n t  p r o c e d u r e s  ( U D P R  -  U n i f o r m  D o m a i n - N a m e  D i s p u t e  R e s o l u t i o n  P o l i c y )  i n  t h e  

m o s t  d i f f i c u l t  c a s e s .  T h i s  a c t i v i t y  w a s  f u r t h e r  s t e p p e d  u p  i n  2 0 2 3  w i t h  t h e  l a u n c h  o f  

ac t i ons  t ha t  l e d  t o  t he  r e a s s i g nment  o f  90  “ c l ea r l y  abus i v e ”  doma in  names ;  

•  a  c ons t an t l y  upda ted  mon i to r i ng  s e r v i c e  f o cused  on  t he  ma i n  on l i ne  a uc t i on  p l a t f o rms ,  

w i t h  a  p a r t i c u l a r  e m p h a s i s  o n  t h e  A s i a n  m a r k e t s ,  i n c l u d i n g  e m e r g i n g  m a r k e t s ,  a i m e d  a t  

r emov ing  adve r t i s ement s  f o r  t he  s a l e  o f  c oun te r f e i t  v e r s i ons  o f  p roduc t s  b y  t he  G roup ’ s  

b r a n d s ;  
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•  a  se r v i c e  t o  cons t an t l y  mon i to r  t he  ma in  so c i a l  med i a  c hanne l s  ( F a c e b o o k ,  I n s t a g r a m ,  

e t c . ) ,  i n c l u d i n g  t h o s e  w i t h  p u r c h a s i n g  f u n c t i o n s  ( e . g .  W e C h a t ) ,  w i t h  t h e  c o n s e q u e n t  

r e m o v a l  o f  p o s t s ,  a d v e r t i s e m e n t s  a n d  p r o f i l e s  t h a t  i n f r i n g e  t r a d e m a r k  r i g h t s .  

I n  2023  t he  G roup ’ s  ongo ing  an t i - c o u n t e r f e i t i n g  a c t i v i t i e s  p r o d u c e d  s i g n i f i c a n t  r e s u l t s .  

T h e  o f f l i n e  d a t a  c o n f i r m  a  c l e a r  t r e n d  t h a t  e m e r g e d  i n  t h e  p o s t - p a n d e m i c  p e r i o d :  t h e  

i n t e r n e t  i s  t h e  m a i n  c h a n n e l  f o r  t h e  s a l e  o f  c o u n t e r f e i t  p r o d u c t s  a n d ,  i n  t h i s  a r e a ,  

m a r k e t p l a c e s ,  e s p e c i a l l y  t h e  C h i n e s e  m a r k e t p l a c e s ,  a r e  p a r t i c u l a r l y  a c t i v e .  O n  t h e  o t h e r  

h a n d ,  t h e  r e s u l t s  a c h i e v e d  i n  2 0 2 3  c o n f i r m  t h a t  t h e  G r o u p ' s  l o n g - s t a n d i n g  a p p r o a c h  t o  

c o m b a t i n g  t h e  c i r c u l a t i o n  o f  c o u n t e r f e i t  p r o d u c t s  a n d  i t s  a b i l i t y  t o  a d a p t  t o  s o c i a l  

c h a n g e s  h a v e  m a d e  i t  p o s s i b l e  o v e r  t h e  y e a r s  t o  c o n t a i n  t h e  p h e n o m e n o n ,  d e t e r r i n g  

c o u n t e r f e i t e r s  a n d  p i r a t e s ,  b o t h  i n  t h e  o f f l i n e  a n d  o n l i n e  c h a n n e l s .  

 

 

 

I n  2 0 2 3 ,  i n  o r d e r  t o  s t r e n g t h e n  i t s  a c t i v i t i e s ,  t h e  T O D ' S  G r o u p  b e g a n  t o  c o n s i d e r  t h e  

p o s s i b i l i t y  o f  d i r e c t  c o o p e r a t i o n  b e t w e e n  i t s  s u b s i d i a r y  i n  C h i n a  a n d  a  l o c a l  i n v e s t i g a t i o n  

a g e n c y  w i t h  t h e  a i m  o f  i d e n t i f y i n g  c l u s t e r s  o f  c o u n t e r f e i t e r s  a g a i n s t  w h o m  t o  f i l e  f o r  

d a m a g e s  i f  c e r t a i n  p r e r e q u i s i t e s  a r e  m e t .  T h i s  a c t i v i t y  w i l l  b e  i n t e n s i f i e d  i n  2 0 2 4 .   

The  TOD ’ S  G roup ’ s  c ommi tment  i n  t h i s  f i e l d  i s  no t  l im i t ed  t o  t he  d es c r i b ed  a c t i v i t i e s ,  bu t  

a l s o  t a k e s  t h e  f o r m  o f  m e m b e r s h i p  o f  a s s o c i a t i o n s  a n d  p a r t i c i p a t i o n  i n  s p e c i f i c  

r o u n d t a b l e s  f o c u s e d  o n  t h e  f i g h t  a g a i n s t  c o u n t e r f e i t i n g ,  w h i c h  a r e  o f t e n  o r g a n i z e d  i n  

s y n e r g y  w i t h  o t h e r  l u x u r y  s e c t o r  c o m p a n i e s .  O n e  o f  t h e  o r g a n i s a t i o n s  t h a t  t h e  G r o u p  i s  

a  m e m b e r  o f  i s  I N D I C A M  ( C e n t r o m a r c a  i n s t i t u t e  f o r  t h e  f i g h t  a g a i n s t  c o u n t e r f e i t i n g ) ,  

w h i c h  h a s  a l w a y s  b e e n  o n  t h e  f r o n t  l i n e  i n  c o m b a t i n g  c o u n t e r f e i t  p r o d u c t s ,  w i t h  t h e  a i m  

o f  p r o m o t i n g ,  f r o m  a n  i n t e r s e c t o r a l  a n d  i n t e r p r o f e s s i o n a l  p e r s p e c t i v e ,  a n  a n t i -

c o u n t e r f e i t i n g  c u l t u r e .   

Anti-counterfeiting results

2023 2022

Abusive sites removed ≈ 1,250 ≈ 1,050

Abusive auctions removed ≈ 24,400 ≈ 16,600

Social media pages removed 2,800 ≈ 7,400

Domain names recovered 90 16

NFT (Non Fungible Token) 164 -

Finished goods seized by law enforcement 2,900  6,000

Finished goods seized during raids in China ≈ 1,250 -
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I n  a d d i t i o n  t o  t h e  f i g h t  a g a i n s t  c o u n t e r f e i t i n g ,  t h e  G r o u p  i s  c o m m i t t e d  t o  p r e s e r v i n g  t h e  

q u a l i t y  a n d  u n i q u e n e s s  o f  i t s  p r o d u c t s  b y  g u a r a n t e e i n g  g r e a t e r  t r a c e a b i l i t y  a l o n g  t h e  

e n t i r e  p r o d u c t i o n  c h a i n .  W i t h  t h i s  i n  m i n d ,  t h e  G r o u p  h a s  l a u n c h e d  s e v e r a l  p r o j e c t  

i n i t i a t i v e s  i n  r e c e n t  y e a r s  a i m e d  a t  u s i n g  R F I D  ( R a d i o  F r e q u e n c y  I d e n t i f i c a t i o n )  t a g s  o n  

o r d e r s  f o r  s a m p l e s  o f  l e a t h e r  g o o d s  a n d  f o o t w e a r  b y  t h e  T O D ' S ,  R O G E R  V I V I E R  a n d  H O G A N  

b r a n d s .  F i n a l l y ,  i n  2 0 2 3  w o r k  b e g a n  o n  t h e  D i g i t a l  P r o d u c t  P a s s p o r t  i n  v i e w  o f  t h e  

E u r o p e a n  r e g u l a t i o n s  e x p e c t e d  i n  t h e  s h o r t  a n d  m e d i u m  t e r m ,  w i t h  t h e  T O D ' S  P a s s p o r t  

p r o j e c t  l a u n c h e d  i n  N o v e m b e r .   

 

T O D ' S  P a s s p o r t  -  C u s t o m  M a d e  D i  B a g   

T h e  T O D ' S  P a s s p o r t  a d d s  a  f u r t h e r  d e g r e e  o f  a u t h e n t i c i t y  a n d  t r a n s p a r e n c y  t o  t h e  

T O D ' S  C u s t o m  M a d e  D i  B a g  v a l u e  p r o p o s i t i o n .  U s i n g  A u r a  B l o c k c h a i n  t e c h n o l o g y  a n d  

t h e  N F C  ( N e a r  F i e l d  C o m m u n i c a t i o n )  t a g ,  t h e  b r a n d  g u a r a n t e e s  t h e  a u t h e n t i c i t y  a n d  

f u l l  t r a c e a b i l i t y  o f  t h e  m a t e r i a l s  u s e d  i n  t h e  p r o d u c t i o n  o f  t h e  D i  B a g ,  a l l o w i n g  

c u s t o m e r s  t o  a c c e s s  a  w i d e  r a n g e  o f  d a t a  a n d  i n f o r m a t i o n  v i a  t h e i r  s m a r t p h o n e s .  T h e s e  

i n c l u d e  p r o d u c t  c h a r a c t e r i s t i c s ,  t h e  l o c a t i o n  o f  t h e  p r o d u c t i o n  c h a i n ,  t h e  o r i g i n  o f  r a w  

m a t e r i a l s ,  p r o c e s s i n g  a n d  q u a l i t y  c o n t r o l  p r o c e s s e s ,  a n d  t h e  G r o u p ' s  c o m m i t m e n t  t o  

s u s t a i n a b i l i t y .  T h r o u g h  t h e  T O D ' S  P a s s p o r t ,  i t  i s  a l s o  p o s s i b l e  t o  t a k e  a d v a n t a g e  o f  a  

s e r i e s  o f  e x c l u s i v e  p r e m i u m  b e n e f i t s ,  i n c l u d i n g  a n  e x t e n d e d  w a r r a n t y  a n d  a c c e s s  t o  

d e d i c a t e d  b a g  c a r e  a n d  m a i n t e n a n c e  s e r v i c e s .  W i t h  t h e  D i g i t a l  P a s s p o r t ,  T O D ' S  

s t r e n g t h e n s  i t s  b r a n d  i n t e g r i t y ,  p r o m o t e s  t r a n s p a r e n c y  a n d  i n v e s t s  i n  c u s t o m e r  

e n g a g e m e n t .  I n  f a c t ,  e v e r y  C u s t o m  M a d e  D i  B a g  w i l l  b e  d i g i t a l l y  l i n k e d  t o  a n  i m m u t a b l e  

t r a c e a b i l i t y  t o k e n  t h a t  w i l l  e n h a n c e  t h e  e n t i r e  c u s t o m e r  e x p e r i e n c e .  T h e  b r a n d  p l a n s  

t o  g r a d u a l l y  e x p a n d  t h e  u s e  o f  t h e  D i g i t a l  P a s s p o r t  t o  a d d i t i o n a l  i t e m s .  
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7 .  P r o t e c t i o n  o f  t h e  e nv i r o n m e n t  a n d  e co s y s t e m s  

 

W e  t a k e  c a r e  o f  t h e  e n v i r o n m e n t  a n d  h a v e  l a u n c h e d  p r o j e c t s  t o  p r o g r e s s i v e l y  r e d u c e  o ur  

f o o t p r i n t  o n  e c o s y s t e m s  

 

R e s p o n s i b l e  m a n a g e m e n t  o f  t h e  e n v i r o n m e n t  a n d  e c o s y s t e m s  

T h r o u g h  t h e  g u i d e l i n e s  o f  t h e  G r o u p  S u s t a i n a b i l i t y  P l a n  a n d  E n v i r o n m e n t a l  P o l i c y ,  t h e  

T O D ' S  G r o u p  i s  c o m m i t t e d  t o  e n s u r i n g  r e s p e c t  f o r  a n d  p r o t e c t i o n  o f  t h e  e n v i r o n m e n t  a n d  

e c o s y s t e m s ,  t a k i n g  c o n s t a n t  a c t i o n  t o  m i t i g a t e  a n d  r e d u c e  t h e  i m p a c t s  g e n e r a t e d  b y  i t s  

a c t i v i t i e s .  

 

K e y  p o i n t s  o f  t h e  E n v i r o n m e n t a l  P o l i c y  

I n  o r d e r  t o  f u r t h e r  s t r e n g t h e n  t h e s e  p r i n c i p l e s  a n d  i m p r o v e  i t s  e n v i r o n m e n t a l  

per fo rmance ,  i n  2019  t h e  TOD ’ S  G roup  adopt ed  an  E n v i r o n m e n t a l  P o l i c y ,  t h e  m o s t  

r e cen t  upda te  t o  wh i ch  was  app roved  by  t he  TOD ’ S  S . p .A .  Boa rd  o f  D i r e c to r s  on  12  

M a r c h  2 0 2 4  d u r i n g  t h e  p e r i o d i c  r e v i e w .  

B y  i m p l e m e n t i n g  t h i s  P o l i c y  ( a v a i l a b l e  i n  f u l l  a t  t h e  f o l l o w i n g  l i n k  

ht tp s : / /www. todsg roup . c om/ i t / so s ten ib i l i t a ) ,  TOD ’ S ,  i n  add i t i on  t o  mee t i ng  t he  

c o m p l i a n c e  o b l i g a t i o n s  a s s o c i a t e d  w i t h  i t s  a c t i v i t i e s ,  h a s  t h e  f i r m  i n t e n t i o n  o f  

r e d u c i n g  i t s  e n v i r o n m e n t a l  f o o t p r i n t ,  b y  p u r s u i n g  t h e  f o l l o w i n g  a m b i t i o u s  g o a l s :  

• r e d u c t i o n  a n d  o p t i m i s a t i o n  o f  e n e r g y  c o n s u m p t i o n ,  i n c l u d i n g  t h r o u g h  s e l f -

p r o d u c t i o n  a n d  u s e  o f  e n e r g y  f r o m  r e n e w a b l e  s o u r c e s ;  

• r e d u c t i o n  o f  e m i s s i o n s  d i r e c t l y  g e n e r a t e d  b y  i t s  b u s i n e s s  a c t i v i t i e s ,  f u l l y  

r e s p e c t i n g  t h e  p o l i c i e s  a d o p t e d  w i t h  t h e  P a r i s  A g r e e m e n t ,  a i m e d  a t  c u r b i n g  

t h e  r i s e  i n  g l o b a l  t e m p e r a t u r e s ;  

• p r o m o t i o n  o f  r e s e a r c h  a n d  d e v e l o p m e n t  o f  r a w  m a t e r i a l s  a n d  p r o d u c t s  w i t h  a  

f o c u s  o n  e n v i r o n m e n t a l  c o m p a t i b i l i t y ,  c o n s i d e r i n g  t h e  e n t i r e  l i f e  c y c l e ;  

• i n  a d d i t i o n  t o  f u l l  c o m p l i a n c e  w i t h  a p p l i c a b l e  n a t i o n a l ,  E U  a n d  i n t e r n a t i o n a l  

r e g u l a t i o n s  a n d  s t a n d a r d s ,  t h e  p r o g r e s s i v e  r e d u c t i o n  a n d ,  w h e r e  p o s s i b l e ,  

e l i m i n a t i o n  o f  c h e m i c a l s  s u b j e c t  t o  r e g u l a t o r y  r e s t r i c t i o n s ,  p r e s e n t  i n  r a w  

m a t e r i a l s ;  

• p r o g r e s s i v e  r e d u c t i o n  a n d ,  w h e r e  p o s s i b l e ,  e l i m i n a t i o n  f r o m  t h e  p r o d u c t i o n  

p r o c e s s  o f  c h e m i c a l s  s u b j e c t  t o  r e s t r i c t i o n s ,  a l s o  g o i n g  b e y o n d  t h e  

r e q u i r e m e n t s  o f  t h e  r e f e r e n c e  r e g u l a t i o n s  w i t h  a  m o r e  r e s t r i c t i v e  a p p r o a c h ;  
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• r e d u c t i o n  a n d  o p t i m i s a t i o n  o f  t h e  u s e  o f  p a p e r  a n d  p l a s t i c  m a t e r i a l s ,  w i t h  

p a r t i c u l a r  a t t e n t i o n  t o  p a c k a g i n g ,  w h i l e  a l s o  p r o m o t i n g  t h e  u s e  o f  a l t e r n a t i v e  

s u s t a i n a b l e  a n d  p l a s t i c - f r e e  s o l u t i o n s ;  

• a d o p t i o n  o f  c r i t e r i a  f o r  t h e  d e s i g n  a n d  c o n s t r u c t i o n  o f  i t s  b u i l d i n g s  g e a r e d  

t o w a r d s  e n e r g y  e f f i c i e n c y  a n d  r e d u c t i o n  o f  e n v i r o n m e n t a l  i m p a c t ;  

• r e d u c t i o n  a n d  o p t i m i s a t i o n  o f  w a t e r  c o n s u m p t i o n ;  

• r e d u c t i o n  o f  w a s t e  p r o d u c t i o n  i n  p r o d u c t i o n  s i t e s ,  o f f i c e s ,  s h o p s  a n d  

d i s t r i b u t i o n  l o g i s t i c s ,  p r o m o t i n g  t h e  r e c y c l i n g  a n d / o r  r e u s e  o f  w a s t e  a n d  t h e  

r e d u c t i o n  o f  q u a n t i t i e s  d i s p o s e d  a t  l a n d f i l l s ;  

• s e l e c t i o n  o f  l o g i s t i c s  c a r r i e r s  w i t h  l e s s  e n v i r o n m e n t a l  i m p a c t ,  w h e n  p o s s i b l e ;  

• r a p i d  i m p l em e n t a t i o n  o f  a  p l a n  f o r  t h e  p r e v en t i o n  a n d  m a n a g e m e n t  o f  

e n v i r o n m e n t a l  e m e r g e n c ie s ;  

• s p r e a d  o f  a n  e n v i r o n m e n t a l  p r o t e c t i o n  c u l t u r e ,  d e v e l o p i n g  t h e  s k i l l s  r e q u i r e d  

t o  c a r r y  o u t  w o r k  a c t i v i t i e s  a n d  o r g a n i s i n g  s p e c i f i c  i n f o r m a t i o n  a n d  t r a i n i n g  

p l a n s .  

T O D ' S  i s  c o m m i t t e d  t o  t h e  c o n t i n u o u s  i m p r o v e m e n t  o f  t h e  E n v i r o n m e n t a l  

M a n a g e m e n t  S y s t e m  i n  o r d e r  t o  e n s u r e  t h e  a c h i e v e m e n t  o f  i t s  s t a t e d  g o a l s ,  p r o v i d i n g  

t h e  n e c e s s a r y  e c o n o m i c ,  t e c h n o l o g i c a l  a n d  p r o f e s s i o n a l  r e s o u r c e s .   

The  TOD ’ S  G roup  a sk s  i t s  wo rke r s ,  supp l i e r s ,  e x t e rna l  wo rk shops  and  a l l  r e l evan t  

s t a k e h o l d e r s  t o  d e f i n e  a n d  a d o p t  e n v i r o n m e n t a l  s t a n d a r d s  a l i g n e d  w i t h  t h i s  P o l i c y .  

T o  e n s u r e  c o m p l i a n c e  w i t h  t h i s  P o l i c y ,  t h e  G r o u p  p r o m o t e s  r i s k  a s s e s s m e n t  a c t i v i t i e s  

a n d  c o n t r o l  a n d  m o n i t o r i n g  i n i t i a t i v e s  w i t h  t h e  a i m  o f  a c t i v e l y  a s s e s s i n g  a n d  a v o i d i n g  

p o t e n t i a l  e n v i r o n m e n t a l  p r o b l e m s  i n  i t s  a c t i v i t i e s .  

T h e  P o l i c y  i s  p e r i o d i c a l l y  u p d a t e d  o n  t h e  b a s i s  o f  t h e  l a t e s t  d e v e l o p m e n t s  i n  t h e  

r e g u l a t o r y  a n d  l e g a l  s p h e r e ,  i n  i n t e r n a t i o n a l  s t a n d a r d s  a n d  i n  b e s t  p r a c t i c e s .  

 

I n  r e l a t i o n  t o  i t s  E n v i r o n m e n t a l  M a n a g e m e n t  S y s t e m  a n d  i n  a c c o r d a n c e  w i t h  t h e  U N I  E N  

I S O  1 4 0 0 1 : 2 0 1 5  s t a n d a r d ,  i n  N o v e m b e r  2 0 2 3  T O D ' S  s u c c e s s f u l l y  p a s s e d :  

• t h e  a u d i t  t o  r e n e w  t h e  c e r t i f i c a t i o n  f o r  t h e  “B rancadoro”  comp lex  ( h e a d q u a r t e r s ,  

p r o d u c t i o n  p l a n t ,  r a w  m a t e r i a l s  w a r e h o u s e  a n d  o u t l e t ) ,  o b t a i n e d  i n  D e c e m b e r  2 0 2 0 ;  

• t h e  c e r t i f i c a t i o n  a u d i t  o f  t h e  T o l e n t i n o  p r o d u c t i o n  s i t e  d e d i c a t e d  t o  t h e  p r o d u c t i o n  

o f  b a g s  a n d  l e a t h e r  g o o d s .  

T h e  t w o  s i t e s ,  w h i c h  a r e  c o v e r e d  b y  t h e  c e r t i f i c a t i o n ,  e m p l o y e d  a  t o t a l  o f  1 1 4 0  e m p l o y e e s  

a t  3 1  D e c e m b e r  2 0 2 3 ,  a p p r o x i m a t e l y  2 2 %  o f  t h e  G r o u p ' s  t o t a l  w o r k f o r c e .  
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A t  t h e  s a m e  t i m e  a n d  i n  l i n e  w i t h  t h e  g u i d e l i n e s  o f  t h e  S u s t a i n a b i l i t y  P l a n ,  i n  D e c e m b e r  

2023  TOD ’ S  be gan  a c t i v i t i e s  t o  imp lement  t he  I n t e g r a t e d  E n v i r o n m e n t a l  a n d  

O c c u p a t i o n a l  H e a l t h  a n d  S a f e t y  S y s t e m  f o r  t h e  M o n t e p r a n d o n e  L o g i s t i c s  H u b  w i t h  t h e  

a i m  o f  a c q u i r i n g  I S O  1 4 0 0 1  a n d  I S O  4 5 0 0 1  c e r t i f i c a t i o n  b y  2 0 2 4 .   

T h e  i m p l e m e n t a t i o n  o f  t h e  E n v i r o n m e n t a l  M a n a g e m e n t  S y s t e m  e n a b l e s  t h e  c o n s t a n t  a n d  

a c c u r a t e  m o n i t o r i n g  o f  t h e  c o n t e x t ,  i d e n t i f y i n g  a l l  m a i n  s o u r c e s  o f  i m p a c t  a n d  r e l a t e d  

r i s k s  a n d  o p p o r t u n i t i e s .  S o u r c e s  o f  i m p a c t  i n c l u d e  h a r m f u l  e m i s s i o n s ,  w h i c h  i s  w h y  t h e  

G r o u p  a d o p t s  i n i t i a t i v e s  t o  r e d u c e  i t s  G H G  e m i s s i o n s  a n d  c o n t i n u o u s l y  i m p r o v e  i t s  

p r a c t i c e s ,  i n v o l v i n g  s e n i o r  m a n a g e m e n t  t h r o u g h  t h e  p e r i o d i c  u p d a t e  o f  t h e  

E n v i r o n m e n t a l  P o l i c y  a n d  t h e  a n n u a l  r e v i e w  o f  i t s  t a r g e t s  i n  o r d e r  t o  g u a r a n t e e  i t s  

o n g o i n g  c o m m i t m e n t  t o  e n v i r o n m e n t a l  s u s t a i n a b i l i t y .  F u r t h e r m o r e ,  v a r i o u s  i n f o r m a t i o n ,  

t r a i n i n g  a n d  a w a r e n e s s - r a i s i n g  a c t i v i t i e s  c o n t i n u e d  i n  2 0 2 3 ,  c o n c e r n i n g  s u s t a i n a b i l i t y  

a n d  e n v i r o n m e n t a l  i s s u e s ,  s u c h  a s  w a s t e  m a n a g e m e n t  a n d  s o r t i n g ,  e n e r g y  c o n s u m p t i o n  

a n d  s u s t a i n a b l e  m o b i l i t y ,  a s  w e l l  a s  r e c o m m e n d a t i o n s  f o r  s a v i n g  a n d  o p t i m i s i n g  t h e  u s e  

o f  r e s o u r c e s  a n d  c o n s u m a b l e s  ( b o t h  a t  w o r k  a n d  o u t s i d e  t h e  w o r k p l a c e ) .  I n  t h e  p a s t  y e a r ,  

T O D ' S  i n v o l v e d  a r o u n d  1 5 0  p e o p l e  f r o m  t h e  G r o u p ' s  M a r c h e  s i t e s  f o r  a  t o t a l  o f  1 5 0  h o u r s  

o f  t r a i n i n g .  

I n  o rde r  t o  a s se s s  and  measu re  i t s  emp lo yees ’  l e ve l  o f  env i ronmenta l  awa renes s  a nd  

r e c e i v e  s u g g e s t i o n s  a n d  p r o p o s a l s  w i t h  a  v i e w  t o  c o n t i n u o u s l y  i m p r o v i n g  i t s  

e n v i r o n m e n t a l  p e r f o rmance ,  i n  2023  TOD ’ S  c ont i nued  i t s  “ E n v i r o n m e n t a l  A w a r e n e s s  

T e s t ”  a c t i v i t i e s  by  c ondu c t i ng  an  on l i ne  s u r vey  i n vo l v i ng  a round  420  emp l o yees .  

The  TOD ’ S  G roup  ha s  l ong  been  a c t i v e  i n  t he  i d en t i f i c a t i on ,  s e l e c t i on  and  mon i to r i ng  o f  

e n e r g y  e f f i c i e n c y  p r o j e c t s  i n  t h e  f i e l d  o f  I n f o r m a t i o n  T e c h n o l o g y  s e r v i c e s .  

I n  r e c e n t  y e a r s ,  a l s o  i n  o r d e r  t o  r e d u c e  e n e r g y  c o n s u m p t i o n  a t  i t s  h e a d q u a r t e r s ,  t h e  

G r o u p  h a s  c o n t i n u e d  t o  c o n s o l i d a t e ,  r a t i o n a l i s e  a n d  v i r t u a l i s e  i t s  s e r v e r s  ( t o  d a t e  9 8 %  

o f  p h y s i c a l  s e r v e r s  h a v e  b e e n  c o n v e r t e d  i n t o  t o  v i r t u a l  s e r v e r s )  a n d  t r a n s f e r  v a r i o u s  

s e r v i c e s  t o  t h e  c l o u d .  

T O D ' S  a l s o  a c t i v e l y  p r o m o t e s  t h e  u s e  o f  a u d i o / v i d e o  c o n f e r e n c i n g  s y s t e m s  a n d  p l a t f o r m s  

b y  p r o g r e s s i v e l y  i n c r e a s i n g  t h e  n u m b e r  o f  r o o m s  e q u i p p e d  w i t h  s u c h  d e v i c e s  a n d  

s i m u l t a n e o u s l y  i m p r o v i n g  t h e  u s e r  e x p e r i e n c e  f o r  e m p l o y e e s .  

I n  r e c e n t  y e a r s ,  a l s o  t h a n k s  t o  t h e  u s e  o f  f o r m s  o f  s m a r t  w o r k i n g ,  t h e  u s e  o f  a u d i o / v i d e o  

c o n f e r e n c i n g  t o o l s  a n d  c o l l a b o r a t i v e  p l a t f o r m s  f o r  f a s t  c h a t - b a s e d  c o m m u n i c a t i o n s  h a s  

b e c o m e  a n  i n d i s p e n s a b l e  p a r t  o f  i t s  w o r k  a c t i v i t i e s .  

TOD ’ S  ha s  a l so  g r adua l l y  r educed  i t s  n umber  o f  p r i n t e r s  by  p ro v id i n g  ded i c a ted  p r i n t  

c e n t r e s  a n d  s t r e a m l i n e d  t h e  s y s t e m s  b y  i n s t a l l i n g  m u l t i - f u n c t i o n  d e v i c e s  t h a t  c a n  p r i n t ,  
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c o p y  a n d  s c a n ,  w i t h  s u b s e q u e n t  e n e r g y  s a v i n g s  a n d  s i m p l i f i c a t i o n  o f  m a i n t e n a n c e  

a c t i v i t i e s .  E x i s t i n g  e q u i p m e n t  i s  a l s o  g r a d u a l l y  b e i n g  r e p l a c e d  w i t h  d e v i c e s  t h a t  c o n s u m e  

l e s s  e n e r g y  a n d  t o n e r .  

I n  2023 ,  i n  l i ne  w i th  p r ev ious  yea r s ,  TOD ’ S  c o n t i n u e d  t o  d e v e l o p  m u l t i p l e  i n i t i a t i v e s  

r e l a t i n g  t o  t h e  d i g i t a l i s a t i o n  a n d  o p t i m i s a t i o n  o f  b u s i n e s s  p r o c e s s e s  i n  o r d e r  t o  

p r o g r e s s i v e l y  r e d u c e  i t s  e n v i r o n m e n t a l  i m p a c t  a n d  m i n i m i s e  t h e  u s e  o f  e n e r g y  r e s o u r c e s  

a n d  c o n s u m a b l e  m a t e r i a l s .   

 

R e s p o n s i b l e  m a n a g e m e n t  o f  r e s o u r c e s 31  

E n e r g y  c o n s u m p t i o n  

I n  2 0 2 3  t o t a l  e n e r g y  c o n s u m p t i o n  d e c r e a s e d  b y  2 . 5 %  c o m p a r e d  t o  2 0 2 2 ,  i n  c o n t r a s t  w i t h  

t h e  o v e r a l l  g r o w t h  o f  t h e  b u s i n e s s .  A s  s u c h ,  i n  t e r m s  o f  e n e r g y  i n t e n s i t y  i n d i c a t o r s  t h e r e  

w a s  a  d o w n w a r d  p o s i t i v e  t r e n d  b o t h  a s  r e g a r d s  n u m b e r  o f  F T E  ( F u l l  T i m e  E q u i v a l e n t )  

e m p l o y e e s  a n d  s a l e s  r e v e n u e s ,  w h i c h  c a m e  t o  2 8 . 7  a n d  0 . 1 3  r e s p e c t i v e l y  ( c o m p a r e d  t o  

3 2 . 5  a n d  0 . 1 5  i n  2 0 2 2 ) .  

T h i s  t r e n d  i s  a t t r i b u t a b l e  t o  t h e  r e d u c t i o n  o f  a r o u n d  1 8 %  i n  t h e  c o n s u m p t i o n  o f  n a t u r a l  

g a s  d u e  t o  t h e  i n c r e a s e  i n  t e m p e r a t u r e s  r e c o r d e d  d u r i n g  t h e  w i n t e r  s e a s o n  a n d  t h e  

c o n s u m p t i o n  c o n t a i n m e n t  a c t i o n s  c a r r i e d  o u t  a s  p a r t  o f  t h e  e f f i c i e n c y  p r o j e c t s  l a u n c h e d  

b y  t h e  G r o u p .  

I n  t e r m s  o f  e l e c t r i c i t y ,  t h e  T O D ' S  G r o u p  c o n s u m e d  1 1 7 , 4 9 6  G J  ( s l i g h t l y  d o w n  f r o m  t h e  

p r e v i o u s  y e a r )  w i t h  e l e c t r i c i t y  p u r c h a s e d  f r o m  c e r t i f i e d  r e n e w a b l e  s o u r c e s  a m o u n t i n g  

t o  3 3 , 6 1 3  G J  ( u p  2 7 %  f r o m  2 0 2 2 )  a n d  1 1 0 0  G J  o f  e l e c t r i c i t y  f e d  b a c k  i n t o  t h e  g r i d  ( 5 7  G J  

i n  2 0 2 2 ) .  

C o m m i t t e d  t o  i n c r e a s i n g  i t s  u s e  o f  e n e r g y  f r o m  r e n e w a b l e  s o u r c e s ,  t h e  T O D ' S  G r o u p  h a s  

i n s t a l l e d  t w o  p h o t o v o l t a i c  s y s t e m s  a t  t h e  B r a n c a d o r o  h e a d q u a r t e r s  ( o n e  o f  w h i c h  h a s  

b e e n  i n  o p e r a t i o n  s i n c e  2 0 1 1  a n d  t h e  o t h e r  s i n c e  A p r i l  2 0 2 3 ,  w i t h  a  t o t a l  i n s t a l l e d  

c a p a c i t y  o f  a p p r o x i m a t e l y  1 7 0 0  k W p ) ,  a n d  a n o t h e r  p v  s y s t e m  a t  t h e  A r q u a t a  d e l  T r o n t o  

s i t e ,  w h i c h  w e n t  i n t o  o p e r a t i o n  i n  2 0 1 8  w i t h  a n  i n s t a l l e d  c a p a c i t y  o f  5 0  k W p .   

I n  2 0 2 3 ,  t h e s e  s y s t e m s  p r o d u c e d  a  t o t a l  o f  6 , 1 5 8  G J  o f  e n e r g y  ( u p  b y  o v e r  5 0 %  c o m p a r e d  

t o  t h e  4 0 2 4  G J  t h e  p r e v i o u s  y e a r ) ,  m e e t i n g  a r o u n d  1 8 . 3 %  o f  t h e  e n e r g y  r e q u i r e m e n t s  o f  

the  headqua r te r s  and    .  %  o f  t he  A rqua ta  de l  T r on to  s i t e ’ s  r equ i r ement s  r e spe c t i  e l y .  

I n v e s t m e n t s  i n  n e w  p h o t o v o l t a i c  p l a n t s  w i l l  c o n t i n u e  i n  2 0 2 4  w i t h  t h e  i n s t a l l a t i o n ,  

w i t h i n  t h e  f i r s t  s e m e s t e r ,  o f  a  s y s t e m  a t  t h e  M o n t e c o s a r o  s i t e  w i t h  i n s t a l l e d  c a p a c i t y  o f  

1 0 6  k W p .  T h i s  f o l l o w s  t h e  u p g r a d i n g  o f  t h e  a i r - c o n d i t i o n i n g  s y s t e m ,  c o m p l e t e d  i n  2 0 2 3 ,  

 
31 Where data was not readily available, accurate estimates have been used. 



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

1 3 9  R e p o r t  o n  o p e r a t i o n s  

w h i c h  s a w  t h e  d i e s e l - f i r e d  b o i l e r  r e p l a c e d  w i t h  a n  e n e r g y - e f f i c i e n t  e l e c t r i c a l l y - p o w e r e d  

h e a t  p u m p .  

T h e  d e s i g n  o f  p h o t o v o l t a i c  p l a n t s  a t  t h e  T o l e n t i n o  a n d  C o m u n a n z a  p r o d u c t i o n  s i t e s ,  

o b j e c t i v e s  a l r e a d y  i d e n t i f i e d  i n  t h e  e n e r g y  a u d i t  c o m p l e t e d  i n  2 0 2 3 ,  i s  p l a n n e d  f o r  2 0 2 4 .  

A n o t h e r  i n i t i a t i v e  w i l l  b e  a  f e a s i b i l i t y  s t u d y  t o  i m p r o v e  t h e  e f f i c i e n c y  o f  a i r  c o n d i t i o n i n g  

s y s t e m s  a t  t h e  C o m u n a n z a  p r o d u c t i o n  s i t e .  

I n  2 0 2 3 ,  c e r t i f i e d  e l e c t r i c i t y  d e r i v i n g  e x c l u s i v e l y  f r o m  r e n e w a b l e  s o u r c e s  w a s  u s e d  a t  

t h e  B r a n c a d o r o  C o m p l e x ,  a l l  i n d u s t r i a l  s i t e s ,  t h e  M o n t e p r a n d o n e  l o g i s t i c s  h u b ,  t h e  V i a  

S a v o n a  s i t e  i n  M i l a n  a n d  t h e  N o v e n t a  d i  P i a v e  o u t l e t .  A s  o f  1  J a n u a r y  2 0 2 4 ,  i t  w i l l  a l s o  

b e  u s e d  a t  t h e  l o g i s t i c s  s i t e  o f  M o n t e c o s a r o ,  t h e  w a r e h o u s e  i n  V i a  E .  F e r m i  i n  S a n t ' E l p i d i o  

a  M a r e ,  t w o  a d d i t i o n a l  w a r e h o u s e s  l o c a t e d  n e a r  t h e  H Q  a n d  t h e  G r o u p ' s  r e m a i n i n g  I t a l i a n  

o u t l e t s .  

T O D ' S  h a s  e q u i p p e d  i t s  B r a n c a d o r o  p r o d u c t i o n  p l a n t  w i t h  a  w a t e r  s o u r c e  h e a t  p u m p  u n i t  

c o n n e c t e d  t o  a  d r y  c o o l e r  t h a t  c a n  s i m u l t a n e o u s l y  p r o d u c e  b o t h  c h i l l e d  w a t e r  a t  8 ° C  a n d  

h o t  w a t e r  a t  5 0 ° C .  I n s t a l l e d  i n s i d e  t h e  r e f r i g e r a t i o n  p l a n t ,  t h e  h e a t  p u m p  i s  m o r e  e n e r g y  

e f f i c i e n t  t h a n  e x i s t i n g  r e f r i g e r a t i o n  u n i t s ,  g u a r a n t e e s  t h e  s i m u l t a n e o u s  p r o d u c t i o n  o f  

h o t  w a t e r  a n d  c h i l l e d  w a t e r ,  a n d  e n s u r e s  t h a t  t h e  c o n d e n s a t i o n  h e a t  i s  t r a n s f e r r e d  t o  

t h e  h e a t i n g  s y s t e m  w i t h  i m m e d i a t e  b e n e f i t s  i n  t e r m s  o f  m e t h a n e  g a s  s a v i n g s .  D u r i n g  t h e  

s u m m e r ,  c h i l l e d  w a t e r  i s  u s e d  f o r  a i r  c o n d i t i o n i n g  a t  t h e  B r a n c a d o r o  C o m p l e x  w h i l e  t h e  

h e a t  p r o d u c e d  i s  u s e d  f o r  p o s t - h e a t i n g ;  d u r i n g  t h e  w i n t e r ,  t h e  t h e r m a l  e n e r g y  i s  u s e d  f o r  

h e a t i n g  ( r a d i a n t  p a n e l  a n d  A i r  T r e a t m e n t  U n i t ) .  

TOD ’ S  a l so  ha s  geo the rma l  f a c i l i t i e s  a t  i t s  headqua r te r s  wh i c h  a re  u s ed  to  gua ra n tee  

s u s t a i n a b l e  p o w e r  f o r  i t s  h e a t i n g  a n d  a i r - c o n d i t i o n i n g  s y s t e m s .  
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*  C o n v e r s i o n  f a c t o r s  f o r  2 0 2 3 :  n a t u r a l  g a s  1  m 3  =  0 . 0 3 5 4 5 7  G J ,  o i l  1  k g  =  0 . 0 4 2 8 7 3 ,  d i e s e l  1  k g  =  
0 . 0 4 2 8 8  G J ,  p e t r o l  1  k g  =  0 . 0 4 3 1 2 8  G J ,  e l e c t r i c i t y  1 k W h  =  0 . 0 0 3 6  G J .  
* *  T h i s  c o n s u m p t i o n  r e f e r s  t o  t h e  c on s ump t i on  o f  t h e  G r oup ’ s  ( owned  a nd  l e a s e d )  c ompany  c a r  
f l e e t .  
* * *  F o r  2 0 2 3 ,  t h e  e l e c t r i c i t y  s e l f - p r o d u c e d  b y  p h o t o v o l t a i c  s y s t e m s  w a s  e q u a l  t o  6 1 5 8  G J  ( 4 0 2 4  
G J  i n  2 0 2 2 ) ,  t h e  e l e c t r i c i t y  p u r c h a s e d  w a s  e q u a l  t o  1 1 2 , 4 3 8  G J  ( 1 1 3 , 9 0 9  G J  i n  2 0 2 2 )  o f  w h i c h  
3 3 , 6 1 3  G J  p u r c h a s e d  f r o m  c e r t i f i e d  r e n e w a b l e  s o u r c e s  ( 2 6 , 4 8 0  i n  2 0 2 2 )  a n d  t h e  e n e r g y  f e d  b a c k  
i n t o  t h e  g r i d  w a s  e q u a l  t o  1 1 0 0  G J  ( 5 7  G J  i n  2 0 2 2 ) .  
* * * *  E n e r g y  i n t e n s i t y  i s  c a l c u l a t e d  a s  t h e  r a t i o  o f  t o t a l  e n e r g y  c o n s u m p t i o n  t o  t h e  n u m b e r  o f  
F T E  ( F u l l  T i m e  E q u i v a l e n t )  e m p l o y e e s .  
* * * * *  E n e r g y  i n t e n s i t y  i s  c a l c u l a t e d  a s  t h e  r a t i o  o f  t o t a l  e n e r g y  c o n s u m p t i o n  t o  t h e  v a l u e  o f  
s a l e s  r e v e n u e  f o r  t h e  y e a r  ( i n  t h o u s a n d s  o f  e u r o s ) .  

 

I n  2023 ,  t he  G roup ’ s  c ommi tment  t o  r educ in g  ene rgy  consumpt ion  was  once  a ga in  

i l lus t r a ted  by  a  r ange  o f  i n i t i a t i v e s  f o cus i ng  ma in l y  on  I t a l y ,  l o c a t i on  o f  t he  G roup ’ s  

h e a d q u a r t e r s  a n d  i t s  m a i n  p r o d u c t i o n  a n d  l o g i s t i c s  f a c i l i t i e s .   

T h i s  p r o c e s s  i s  t h e  n a t u r a l  p r o g r e s s i o n  o f  t h e  a p p l i c a t i o n  a n d  s t r u c t u r e d  m a n a g e m e n t  o f  

t h e  e n e r g y  e f f i c i e n c y  a c t i o n  p l a n  p r o d u c e d  f o l l o w i n g  a n  e n e r g y  a u d i t  c a r r i e d  o u t  i n  2 0 1 9  

and  r enewed  i n  2023  i nv o l v i ng  t he  G roup ’ s  mos t  impo r t an t  s i t e s  ( B r ancado ro  Comp lex ,  

C o m u n a n z a  a n d  T o l e n t i n o ) .  I n  a d d i t i o n  t o  t h e  r e q u i r e m e n t s  o f  L e g .  D e c r e e  1 0 2 / 2 0 1 4 ,  t h i s  

p l a n  a l s o  a n a l y se s  t h e  ene rgy  consumpt ion  o f  a l l  o f  t he  G roup ’ s  p roduc t i on  and  l o g i s t i c s  

s i t e s  i n  I t a l y .  I n  t h i s  r ega rd ,  TOD ’ S  ana l y sed  t h e  d a ta  c o l l e c t ed  by  t he  mon i to r i ng  s y s t em  

i n  a  t i m e l y  m a n n e r ,  i d e n t i f y i n g  p o t e n t i a l  e n e r g y  e f f i c i e n c y  a n d  o p t i m i s a t i o n  m e a s u r e s ,  

s u p p o r t e d  b y  a  b u s i n e s s  p l a n ,  f o r  i m p l e m e n t a t i o n  i n  t h e  f o l l o w i n g  t h r e e  y e a r s .  T h e  G r o u p  

h a s  a l s o  v o l u n t a r i l y  c o n t i n u e d  i t s  m o n i t o r i n g  a c t i v i t i e s  a t  t h e  o t h e r  p r o d u c t i o n  s i t e s  b y  

ac t i v a t i ng  t h e  “Ene l  c hanne l ” ,  wh i c h  p ro v id es  c on sumpt ion  da ta  f o r  t h e  p r ev ious  m o n t h .   

Energy consumption by type (2023 - 2022)

Natural gas 17.277                  21.093                  

Diesel fuel consumption 215                        269                        

Transport Diesel ** 10.122                  9.659                     

Transport Petrol ** 639                        634                        

Electricity *** 117.496                117.876                

Total 145.749                149.531                

Total energy consumption (GJ)/n° 

of full-time employees ****
28,7                      32,5                      

Total energy consumption 

(GJ)/Sales revenues (€/000)) - GJ/€
0,13                      0,15                      

Energy intensity

Typology of energy consumption 

(GJ)*
2023 2022
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As  was  t he  c a se  f o r  t h e  r e cen t  measu re s  imp l emented ,  TOD ’ S  i s  c ommi t t ed  t o  t he  

d e v e l o p m e n t  o f  i n i t i a t i v e s  i n  l i n e  w i t h  s p e c i f i c  d e s i g n  g u i d e l i n e s  i n t e n d e d  t o  i m p r o v e  t h e  

e n e r g y  p e r f o r m a n c e  o f  c o m p a n y  b u i l d i n g s ,  i n c l u d i n g  m e a s u r e s  s u c h  a s :  

• u p g r a d i n g  a n d  i m p r o v i n g  t h e  b u i l d i n g  e n v e l o p e  o f  r o o m s ;  

• i n s t a l l i n g  p h o t o v o l t a i c  s y s t e m s ;  

• u s e  o f  g e o t h e r m a l  t e c h n o l o g y  w i t h  t h e  a i d  o f  l o w - e n t h a l p y  w a t e r  o r  a i r  h e a t  p u m p s  

p o w e r e d  b y  r e n e w a b l e  e n e r g y  f o r  t h e  a i r  c o n d i t i o n i n g  o f  r o o m s ;  

• r e p l a c i n g  t r a d i t i o n a l  l i g h t  b u l b s  w i t h  L E D  b u l b s  a n d  m o t i o n  s e n s o r  s y s t e m s .  

O f  p a r t i c u l a r  n o t e  a r e  t h e  e n e r g y  c o n s u m p t i o n  m o n i t o r i n g  a c t i v i t i e s  c a r r i e d  o u t  a t  t h e  

i n d u s t r i a l  s i t e s  u s i n g  s p e c i a l  m e a s u r i n g  e q u i p m e n t  ( M I D  m u l t i m e t e r s ) .  T h i s  n e t w o r k  o f  

t o o l s  e n a b l e s  p r e c i s e  a n a l y s i s  o f  e n e r g y  c o n s u m p t i o n  a n d  i d e n t i f i c a t i o n  o f  a p p r o p r i a t e  

r a t i o n a l i s a t i o n  a n d  o p t i m i s a t i o n  m e a s u r e s .  I n  a d d i t i o n  t o  t h e  i n s t a l l a t i o n  o f  L E D  l i g h t i n g  

s y s t e m s  a t  a l l  I t a l i a n  p r o d u c t i o n  s i t e s  a n d  t h e  M o n t e p r a n d o n e  l o g i s t i c s  h u b ,  w h i c h  w a s  

a l r e a d y  c o m p l e t e d  i n  2 0 2 2 ,  i n  2 0 2 3  L E D  t u b e s  w e r e  r e p l a c e d  w i t h  n e w ,  m o r e  e f f i c i e n t  

L E D  c e i l i n g  l i g h t s  a t  t h e  T o l e n t i n o  p r o d u c t i o n  s i t e .  L i g h t i n g  f i x t u r e s  w e r e  a l s o  u p g r a d e d  

a t  t h e  w a r e h o u s e s  i n  M o n t e c o s a r o  a n d  S a n t ' E l p i d i o ,  V i a  E .  F e r m i .  

T h e  G r o u p  r e m a i n s  c o m m i t t e d  t o  r e d u c i n g  c o n s u m p t i o n  i n  i t s  s t o r e s  t h r o u g h  t h e  u s e  o f  

L E D  t e c h n o l o g y  f o r  l i g h t i n g  t h e  p r e m i s e s  a n d  t h e  d i s p l a y s  i n  t h e  s a l e s  a r e a s .  

I n  l i n e  w i t h  t h e  c o n t e n t s  o f  t h e  S u s t a i n a b i l i t y  P l a n ,  i n  a d d i t i o n  t o  t h e  I n t e g r a t e d  S a f e t y  

a n d  E n v i r o n m e n t a l  M a n a g e m e n t  S y s t e m ,  T O D ' S  i n t e n d s  t o  o b t a i n  I SO        “ Ene r gy  

Management”  ce r t i f i c a t ion  f o r  t he  “B ra ncado ro ”  comp lex  by  2024 .  

W i t h  r e g a r d  t o  t h e  d o m e s t i c  h o t  w a t e r  n e e d e d  f o r  t h e  s e r v i c e s  a t  t h e  h e a d q u a r t e r s  a n d  

t he  p roduc t i on  s i t e  ( c h i l d ren ’ s  c en t re ,  g ym ,  c ompany  r e s t a u ran t ,  t o i l e t s ,  e t c . ) ,  TOD ’S  

i n s t a l l e d  t h e r m a l  s o l a r  p a n e l s  a n d  s p e c i f i c  e l e c t r i c  h e a t  p u m p s ,  r e c o r d i n g ,  f r o m  t h e  

o u t s e t ,  a  r e d u c t i o n  i n  t h e  c o n s u m p t i o n  o f  m e t h a n e  g a s  u s e d  a s  f u e l  f o r  t h e  t h e r m a l  

p l a n t s .  T h i s  c h a n g e  a l s o  a l l o w e d  t h e  f l o w  t e m p e r a t u r e  o f  p l a n t  h e a t i n g  s y s t e m s  t o  b e  

r e d u c e d ,  i n c r e a s i n g  t h e  e f f i c i e n c y  o f  h e a t  g e n e r a t i o n  a n d  f u r t h e r  r e d u c i n g  m e t h a n e  g a s  

c o n s u m p t i o n .  

 

W a t e r  c o n s u m p t i o n   

W i t h  r e g a r d  t o  w a t e r  c o n s u m p t i o n ,  TOD ’ S  G roup  h a s  a lway s  wo rked  ha rd  t o  ensu r e  t ha t  

i t  i s  c o n s t a n t l y  m o n i t o r e d  a n d  p l a n s  t e c h n i c a l  c h e c k s  i n  t h e  e v e n t  o f  s i g n i f i c a n t  c h a n g e s  

t o  p a s t  c o n s u m p t i o n  l e v e l s .  T h a n k s  t o  t h e s e  c h e c k s ,  t h e  c o m p a n y  i s  a b l e  t o  i d e n t i f y  a n d  

e l i m i n a t e  h i d d e n  l o s s e s  a t  s o m e  f a c i l i t i e s  o r  i d e n t i f y  i m p r o p e r  o r  i n c o r r e c t  u s e  o f  
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1 4 2  R e p o r t  o n  o p e r a t i o n s  

r e s o u r c e s .  I n  2 0 2 3  t h e  G r o u p ’ s  wa te r  c onsumpt io n  amounted  to  124  Mega l i t r e s  ( 80 . 9  

o f  wh i ch  i n  “wa te r - s t r e s s ed” 32 a r e a s ) ,  a n  i n c r e a s e  o f  a r o u n d  3 . 6 %  c o m p a r e d  t o  2 0 2 2 .  

Cons ide r i ng  t he  r ange  o f  a c t i v i t i e s  pu r s ued  by  t h e  bus i ne s s ,  t he  G roup ’ s  d i r e c t  wa te r  

c o n s u m p t i o n  i s  l a r g e l y  a t t r i b u t a b l e  t o  t h e  h e a d q u a r t e r s  a n d  p r o d u c t i o n  s i t e s  i n  w h i c h  

t h e  m a j o r i t y  o f  i t s  e m p l o y e e s  w o r k ,  w h e r e  w a t e r  i s  u s e d  f o r  h y g i e n i c / s a n i t a r y ,  

g e o t h e r m a l ,  f i r e - p r e v e n t i o n ,  i r r i g a t i o n  a n d  c o m p a n y  r e s t a u r a n t  p u r p o s e s .  W a t e r  

c o n s u m p t i o n  a t t r i b u t a b l e  t o  t h e  i n t e r n a l  p r o d u c t i o n  p r o c e s s  i s  n o t  c o n s i d e r e d  

s i g n i f i c a n t .  T O D ' S  i n t e n d s  t o  c o n t i n u e  i t s  i n i t i a t i v e s  t o  r a i s e  a w a r e n e s s  o f  t h e  

s t r e a m l i n i n g  a n d  o p t i m i s a t i o n  o f  w a t e r  c o n s u m p t i o n  i n  i t s  s u p p l y  c h a i n s .  I n  t h i s  r e g a r d ,  

TOD ’ S  c onduc t s  an  annua l  su r vey  v i a  a  que s t i onna i r e  s e n t  t o  i t s  s u p p l i e r s  t o  g a u g e  t h e i r  

l e v e l  o f  a w a r e n e s s  a n d  a s s e s s  t h e i r  l e v e l  o f  s e n s i t i v i t y  t o  e n v i r o n m e n t a l  i s s u e s ,  i n c l u d i n g  

t h e  u s e  o f  w a t e r  r e s o u r c e s .  

W i t h  r e g a r d  t o  t h e  s o u r c e s  u s e d ,  i n  2 0 2 3  w a t e r  r e s o u r c e s  f r o m  t h e  s u b s o i l  a c c o u n t e d  f o r  

a r o u n d  5 1 % ,  w h i l e  w a t e r  r e s o u r c e s  f r o m  t h i r d  p a r t i e s  a c c o u n t e d  f o r  t h e  r e m a i n i n g  4 9 % .  

The  G roup ’ s  c ommi tment  t o  r e spons ib l e  wa te r  management  i s  f o rma l i s ed  i n  gu i de l i ne s  

a d o p t e d  b y  i t s  h e a d q u a r t e r s  a n d  f u r t h e r  u n d e r p i n n e d  b y  i t s  d e c i s i o n  t o  u s e  w a t e r  f r o m  

t h e  s u b s o i l  f o r  a l l  i r r i g a t i o n  s y s t e m s  ( w h e r e  p r e s e n t ) .  

I n  2 0 2 3  t h e  o v e r a l l  e s t i m a t e d  q u a n t i t y  o f  w a t e r  r e l e a s e d  i n t o  t h e  s u r f a c e  w a t e r  b o d y  

w a s  6 3  M e g a l i t r e s ,  d o w n  c o m p a r e d  w i t h  t h e  7 3 . 2  M e g a l i t r e s  r e l e a s e d  i n  2 0 2 2 .  T h i s  

d e c r e a s e  i s  l a r g e l y  d u e  t o  t h e  u s e  o f  t a n k  w a t e r  f o r  i r r i g a t i o n  i n  t h e  a f t e r n o o n  ( w a r m e r  

h o u r s )  a n d ,  t o  a  l e s s e r  e x t e n t ,  t h e  i n c r e a s e  i n  t h e  m a x i m u m  t e m p e r a t u r e  o f  t h e  t a n k  f r o m  

2 4 ° C  t o  2 6 ° C .   

I n  p a r t i c u l a r ,  t h e  B r a n c a d o r o  C o m p l e x  d r a w s  w a t e r  f r o m  t h e  s u b s o i l  v i a  f o u r  w e l l s .  I n  

2 0 2 0  t h e  G r o u p  o b t a i n e d  t h e  l i c e n c e  t o  d r a w  p u b l i c  w a t e r  f r o m  a  w e l l f i e l d  –  o n  a  

p r e d o m i n a n t l y  s e a s o n a l  b a s i s  –  c o m p r i s i n g  f o u r  w a t e r  c a p t u r e  s y s t e m s  f o r  g e o t h e r m a l ,  

i r r i g a t i o n  a n d  f i r e - p r e v e n t i o n  u s e ,  w i t h  7 9 . 6 %  o f  t h e  w a t e r  b e i n g  r e l e a s e d  b a c k  i n t o  t h e  

C h i e n t i  r i v e r  i n  2 0 2 3  ( s i g n i f i c a n t l y  u p  o n  t h e  5 3 . 7 %  i n  2 0 2 2 ) .  T h e  w a t e r  f r o m  t h e  w e l l s  i s  

a l s o  u s e d  a s  a  h e a t  c a r r i e r  f o r  t h e  o p e r a t i o n  o f  t h e  h i g h - e f f i c i e n c y  r e v e r s i b l e  h e a t  p u m p s  

neces sa r y  f o r  t he  bu i l d i n g s ’  a i r  c ond i t i on i ng .  T he se  s y s t ems  ope ra te  on  a  c l o sed  c i r c u i t  

b a s i s ,  w i t h  t h e  w a t e r  r e t u r n i n g  t o  a  t e c h n i c a l  b a s i n  w h i c h  s e r v e s  a s  a  r e s e r v o i r  f o r  

i r r i g a t i o n  a n d  f i r e - p r e v e n t i o n  u s e s .  O n c e  t h e  b a s i n  r e a c h e s  m a x i m u m  c a p a c i t y ,  o r  w h e n  

t h e  w a t e r  t e m p e r a t u r e  r e a c h e s  a  l e v e l  t h a t  m e a n s  t h a t  t h e  e f f e c t  o f  t h e  c o o l i n g  s y s t e m  

i s  l e s s e n e d ,  t h e  w a t e r  i n  t h e  b a s i n  i s  r e l e a s e d  i n t o  t h e  f r e s h  w a t e r  n e t w o r k  t h a t  r u n s  

 
32 Water stress refers to the ability or inability to meet water demand, whether human or ecological; it may refer to water availability, 
quality or accessibility, is based on subjective elements and is assessed differently based on social values such as water potability or 
accessibility requirements for ecosystems (“CEO Water Mandate, Corporate Water Disclosure Guidelines, 2014”).  
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i n t o  t h e  C h i e n t i  r i v e r  a n d  t h e r e f o r e  j o i n s  t h e  s u r f a c e  w a t e r  b o d y .  I t  i s  t h e n  r e p l a c e d  b y  

w a t e r  f r o m  t h e  w e l l s ,  w h o s e  t e m p e r a t u r e  i s  a r o u n d  1 5 ° C .  T h i s  m e c h a n i s m  m e a n s  t h a t  t h e  

v a r i a t i o n  i n  w a t e r  d r a w n  f r o m  t h e  w e l l s  o r  r e l e a s e d  i n t o  t h e  n e t w o r k  d e p e n d s  o n  c l i m a t i c  

c o n d i t i o n s ,  p a r t i c u l a r l y  t h o s e  a t  p l a y  d u r i n g  t h e  s p r i n g  a n d  s u m m e r ,  w h e n  w a t e r  i s  w i d e l y  

u s e d  f o r  i r r i g a t i o n  a n d  g e o t h e r m a l  p u r p o s e s .  B r o a d  c o n s u m p t i o n  t r e n d s ,  t o g e t h e r  w i t h  

r e l e v a n t  a s p e c t s  r e g a r d i n g  w a t e r  s u p p l y ,  a r e  s e t  o u t  i n  t h e  M a n a g e m e n t  R e v i e w  

s t i p u l a t e d  b y  t h e  I S O  1 4 0 0 1  c e r t i f i e d  m a n a g e m e n t  r e p o r t .   

 

W a t e r  u s e d  b y  s o u r c e  t y p e 33 ( 2 0 2 3  -  2 0 2 2 )  

 

 

I n  t e r m s  o f  t h e  G r o u p ' s  w a t e r  d i s c h a r g e ,  t h i s  i s  l a r g e l y  c o m p o s e d  o f  w a t e r  f r o m  s a n i t a t i o n  

s e r v i c e s  a n d  w a t e r  u s e d  f o r  p r e p a r a t i o n  i n  t h e  c o m p a n y  r e s t a u r a n t .  W a t e r  d i s c h a r g e  t h a t  

c a n  j o i n  t h e  d o m e s t i c  s e w e r  s y s t e m  r u n s  d i r e c t l y  i n t o  t h e  s e w e r  n e t w o r k  t h a t  s e r v e s  t h e  

b u i l d i n g s  a n d  j o i n s  t h e  p u b l i c  s e w e r  s y s t e m  w h i c h  s e r v e s  t h e  B r a n c a d o r o  a r e a ,  o n c e  i t  

h a s  b e e n  p u r i f i e d .  T h e  w a t e r  i s  t r e a t e d  b y  b e i n g  p a s s e d  t h r o u g h  s e p t i c  t a n k s  w h i c h  a r e  

r e g u l a r l y  m a i n t a i n e d  t h r o u g h  c l e a n i n g  a n d  t h e  r e m o v a l  o f  m u d .  O u t p u t  w a t e r  f r o m  

p r o d u c t i o n  p r o c e s s e s  i s  d u e  t o  t h e  c o n d e n s a t i o n  p r o d u c e d  i n  t h e  c o m p r e s s o r  r o o m s  a n d  

b y  t h e  w a s t e w a t e r  o f  t h e  w a t e r - l e v e l  b o o t h s  i n  t h e  a s s e m b l y  d e p a r t m e n t  ( f i n i s h i n g  a n d  

p r o t o t y p i n g )  a n d  u s e d  f o r  r e t o u c h i n g  a n d  p a i n t i n g  a c t i v i t i e s  d u r i n g  p r o d u c t i o n .  T h i s  

w a t e r ,  w h i c h  i s  n o t  o f  a  s i g n i f i c a n t  q u a n t i t y ,  i s  c o l l e c t e d  i n  s p e c i a l  c i s t e r n s  a n d  d i s p o s e d  

o f  a s  w a s t e  b y  s p e c i a l i s t  c o m p a n i e s .  A t  a l l  i n d u s t r i a l  a n d  r e t a i l  s i t e s ,  w a t e r  c o n s u m p t i o n  

i s  l i n k e d  e x c l u s i v e l y  t o  h y g i e n e / s a n i t a r y  u s e  a n d  f i r e - p r e v e n t i o n  u s e ,  w h i l e  a l l  

w a s t e w a t e r  c a n  b e  a d d e d  t o  d o m e s t i c  w a s t e .  W i t h  r e g a r d  t o  d r i n k i n g  w a t e r  

( h y g i e n e / s a n i t a r y ) ,  i n  o r d e r  t o  o p t i m i s e  t h e  w a y  w a t e r  r e s o u r c e s  a r e  u s e d  a n d  m o n i t o r e d ,  

 
33Given that water used for the condensation process does not have its properties altered, it is therefore not considered waste water 
and thus the quantity of such water released back into the fresh water cycle (and that therefore ends up as surface water) is not 
included in the sample. The quantity of water released back into surface water is therefore subtracted from the figure in the table 
relating to the quantity of groundwater. 

Water used by source* (2023 - 2022)

Water intake (megaliters)

Intake source All areas
Areas under 

water stress
All areas

Areas under 

water stress

Fresh water (≤ 1,000 mg/L total dissolved solids) 63.04               63.04               63.07               63.07                 

Underground water (total) 63.04              63.04              63.07              63.07                

Fresh water (≤ 1,000 mg/L total dissolved solids) 60.65               36.97               56.36               42.13                 

Water resources from third parties (total) 60.65              36.97              56.36              42.13                

Total 123.70            100.01            119.43            105.20              

2023 2022
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TOD ’ S  ma in t a i n s  a  c l o s e  r e l a t i on sh i p  w i th  t h e  mu l t i - s e r v i c e  c o m p a n i e s  a n d  w a t e r  

c o n s o r t i u m s  ( p u b l i c l y  o w n e d ) 34 who  manage  wa te r  i n  t he  G roup ’ s  ma in  ope ra t i ng  a rea s .  

 

C o m b a t i n g  c l i m a t e  c h a n g e  a n d  m o n i t o r i n g  g r e e n h o u s e  g a s  e m i s s i o n s  

The  ma in  ob j e c t i v e  o f  the  G roup ’ s  s t r a t egy  a s  r ega rds  e nv i ronmenta l  p r o tec t i on  and  

r e d u c i n g  t h e  i m p a c t  ( d i r e c t  a n d  d i r e c t )  o f  i t s  a c t i v i t i e s  i s  t o  r e d u c e  t h e  g r e e n h o u s e  g a s  

e m i s s i o n s  t h a t  c o n t r i b u t e  t o  c l i m a t e  c h a n g e .   

I n  t h i s  r e g a r d ,  a s  o f  2 0 2 2 ,  t h e  G r o u p  h a s  e x t e n d e d  t h e  m o n i t o r i n g  o f  i t s  g r e e n h o u s e  g a s  

e m i s s i o n s  t o  i n c l u d e  i n d i r e c t  a c t i v i t i e s ,  r e l a t i n g  t o  t h e  u p s t r e a m  a n d  d o w n s t r e a m  v a l u e  

c h a i n ,  a s  d e t a i l e d  b e l o w .  T h e  C a r b o n  F o o t p r i n t ,  c a r r i e d  o u t  a n n u a l l y ,  t h e r e f o r e  m a k e s  i t  

p o s s i b l e  t o  i d e n t i f y  t h e  m o s t  i m p a c t f u l  a c t i v i t i e s  f o r  T O D ' S  a n d ,  c o n s e q u e n t l y  p l a n  f u t u r e  

i n i t i a t i v e s  a n d  p r o j e c t s  a i m e d  a t  t h e  p r o g r e s s i v e  a n d  c o n s t a n t  r e d u c t i o n  o f  c l i m a t e  

c h a n g e  i m p a c t s .  T h e  t a b l e  b e l o w  d e t a i l s  t h e  m a i n  C O 2 e q  e m i s s i o n s  g e n e r a t e d  b y  t h e  

G r o u p .  

I n  c o m p l i a n c e  w i t h  t h e  G r e e n h o u s e  G a s  ( G H G )  p r o t o c o l ,  e m i s s i o n s  a r e  d i v i d e d  i n t o  t h r e e  

c a t e g o r i e s :  

• S c o p e  1 :  i n c l u d e s  d i r e c t  e m i s s i o n s  o f  g r e e n h o u s e  g a s e s  f r o m  s o u r c e s  o w n e d  o r  

c o n t r o l l e d  b y  t h e  o r g a n i s a t i o n ;  

• S c o p e  2 :  i n c l u d e s  i n d i r e c t  e m i s s i o n s  o f  g r e e n h o u s e  g a s e s  r e l a t e d  t o  t h e  

p r o d u c t i o n  o f  e l e c t r i c a l  e n e r g y  p u r c h a s e d  b y  t h e  G r o u p ;  

• S c o p e  3 :  i n c l u d e s  a l l  i n d i r e c t  e m i s s i o n s  o f  g r e e n h o u s e  g a s e s  t h a t  a r e  n o t  i n c l u d e d  

i n  S c o p e  2 ,  r e l a t e d  t o  a c t i v i t i e s  u p s t r e a m  o r  d o w n s t r e a m  o f  t h e  c o m p a n y ' s  

o p e r a t i o n s .  

  

 
34  C I I P  S . p . A .  ( C i c l i  I n t e g r a t i  I m p i a n t i  P r i m a r i ) ,  T e n n a c o l a  S . p . A . ,  P u b l i a c q u a  S . p . A . ,  A z i e n d a  
S p e c i a l i z z a t a  S e t t o r e  M u l t i s e r v i z i  S . p . A . ,  M M  S . p . A .   
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C O 2 e q  e m i s s i o n s  ( 2 0 2 3  -  2 0 2 2 ) 35 

 

A s  c a n  b e  s e e n  i n  t h e  t a b l e ,  i n d i r e c t  e m i s s i o n s  ( S c o p e  3 )  a r e  t h e  m o s t  s i g n i f i c a n t  f o r  t h e  

TOD ’ S  G roup  ( a c count i ng  f o r  89 . 7  i n  2023  and  8 8 . 8  i n  2022  o f  t he  G roup ' s  t o t a l  G H G  

e m i s s i o n s ) .  

A s  r e g a r d s  e n e r g y  c o n s u m p t i o n ,  h o w e v e r ,  t h e  S c o p e  2  e m i s s i o n s  h a d  t h e  g r e a t e s t  i m p a c t  

i n  b o t h  y e a r s ,  w i t h  t h e  i n t e n s i t y  i n d i c a t o r s  r e g i s t e r i n g  v a l u e s  t h a t  a r e  s u b s t a n t i a l l y  i n  

l i n e  o v e r  t h e  t w o - y e a r  p e r i o d  w i t h  r e g a r d  t o  b o t h  t h e  n u m b e r  o f  F T E  ( F u l l  T i m e  

E q u i v a l e n t )  e m p l o y e e s  a n d  s a l e s  r e v e n u e s .  

I n  a d d i t i o n ,  w i t h  r e f e r e n c e  t o  p r o d u c t i o n  f a c i l i t i e s ,  t h e  c a l c u l a t i o n  o f  o t h e r  p o l l u t i n g  

e m i s s i o n s  i n t o  t h e  a t m o s p h e r e  h a s  b e e n  e n t r u s t e d  t o  a n  e x t e r n a l  b o d y .  I n  p a r t i c u l a r ,  

v o l a t i l e  o r g a n i c  c o m p o u n d s  ( V O C s ) ,  n i t r o g e n  o x i d e s  ( N O x )  a n d  s u l p h u r  o x i d e s  ( S O x )  w e r e  

c a l c u l a t e d  a s  t h e  t o t a l  o f  c h a n n e l l e d  a n d  d i f f u s e  e m i s s i o n s .  F o r  t h e  p u r p o s e s  o f  t h i s  

c a l c u l a t i o n ,  t h e  b o d y  a n a l y s e d  a l l  I t a l i a n  p r o d u c t i o n  s i t e s  i n c l u d e d  i n  t h e  m a s s  b a l a n c e  

s h e e t s ,  w h i c h  a r e  u s e d  t o  c r e a t e  t h e  S o l v e n t  M a n a g e m e n t  P l a n .  T h e  q u a n t i t y  o f  V O C s  

c a l c u l a t e d  f o r  2 0 2 3  c a m e  t o  2 5 . 9  t o n n e s ,  ( d o w n  4 . 3 %  c o m p a r e d  w i t h  t h e  p r e v i o u s  y e a r ) .  

W i t h  r e g a r d  t o  n i t r o g e n  o x i d e s ,  a r o u n d  4 . 2 7  t o n n e s  o f  N O x  w e r e  c a l c u l a t e d  f o r  2 0 2 3  

( d o w n  f r o m  4 . 4  t o n n e s  i n  2 0 2 2 ) ,  w h i l e  f o r  s u l p h u r  o x i d e s  t h e  q u a n t i t i e s  f o r  2 0 2 3  t o t a l l e d  

a r o u n d  0 . 0 3  t o n n e s  o f  S O x  ( d o w n  b y  o v e r  2 0 %  c o m p a r e d  w i t h  2 0 2 2 ) .  

 

I n d i r e c t  C O 2 e q  e m i s s i o n s  -  S c o p e  3  

A s  p a r t  o f  t h e  T O D ' S  G r o u p ' s  s t r a t e g i c  a p p r o a c h  t o  c o m b a t i n g  c l i m a t e  c h a n g e ,  i n  2 0 2 3  

t h e  m e a s u r e m e n t  o f  g r e e n h o u s e  g a s  e m i s s i o n s  -  r e l a t i n g  t o  2 0 2 2  -  i n c l u d e d  t h e  u p s t r e a m  

 
 

CO2eq emissions (2023 - 2022)

Footprint di CO₂  Ton CO₂eq 2023 2022

Scope 1 1,763 1,924

Scope 1/n° of full-time employee 0.347 0.419

Scope 1/Sales revenue (€/000) 0.002 0.002

Scope 2* 12,412 11,225

 Scope 2/n° of full-time employee 2.441 2.442

Scope 2/Sales revenue (€/000) 0.011 0.011

Scope 3 123,311 103,972

Scope 3/n° of full-time employee                 24.250                 22.622 

Scope 3/Sales revenue (€/000) 0.109 0.103

Total footprint of CO₂eq 137,485       117,121       



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
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a n d  d o w n s t r e a m  a c t i v i t i e s  i n  t h e  v a l u e  c h a i n  ( S c o p e  3 ) 36,  t h u s  d e t e r m i n i n g  t h e  G r o u p ’ s  

b a s e l i n e  i n v e n t o r y ,  w i t h  t h e  a i m  o f  i d e n t i f y i n g  h o t s p o t s  a n d  m a j o r  o p p o r t u n i t i e s  f o r  

i m p r o v e m e n t .  

 

O v e r a l l ,  i n d i r e c t  S c o p e  3  e m i s s i o n s  i n c r e a s e d  b y  1 8 . 6 %  i n  2 0 2 3  c o m p a r e d  t o  2 0 2 2 .  I t  

s h o u l d  b e  n o t e d  t h a t  t h i s  i n c r e a s e  i s  l i n k e d  n o t  o n l y  t o  a n  o r g a n i c  g r o w t h  i n  t e r m s  o f  t h e  

G r o u p ' s  s i z e  a n d  p e r f o r m a n c e ,  b u t  a l s o  t o  a  r e f i n e m e n t  o f  t h e  d a t a  c o l l e c t i o n  

m e t h o d o l o g y ,  a l s o  d u e  t o  i n c r e a s e d  s u p p l y  c h a i n  e n g a g e m e n t ,  w h i c h  h a s  a l l o w e d  f o r  

i n v e s t m e n t s  i n  t h e  a c c u r a c y  o f  p r i m a r y  d a t a  a n d  t h e  e x p a n s i o n  o f  t h e  s c o p e  o f  a n a l y s i s .  

O v e r  t h e  c o m i n g  y e a r s ,  t h e  T O D ' S  G r o u p  w i l l  s t r i v e  t o  f u r t h e r  r e f i n e  a n d  o p t i m i s e  i t s  

i n t e r n a l  i n f o r m a t i o n  s y s t e m s  s o  t h a t  i t  a l w a y s  r e l i e s  o n  t h e  o p t i m a l  p r i m a r y  d a t a ,  i n  

o r d e r  t o  r e d u c e  G H G  e m i s s i o n s  i n  i t s  a r e a  o f  r e s p o n s i b i l i t y .  

A s  c a n  b e  s e e n  f r o m  t h e  b r e a k d o w n  o f  C O 2 e q  e m i s s i o n s  b y  c a t e g o r y  a b o v e ,  t h e  l a r g e s t  

i m p a c t  o f  t h e  T O D ' S  G r o u p  i n  t e r m s  o f  S c o p e  3  e m i s s i o n s  r e l a t e  t o  i n d i r e c t  e m i s s i o n s  

f r o m  t h e  p u r c h a s e  o f  g o o d s  a n d  s e r v i c e s  ( 5 5 . 4 % ) ,  f o l l o w e d  b y  e m i s s i o n s  r e l a t e d  t o  

u p s t r e a m  &  d o w n s t r e a m  t r a n s p o r t a t i o n  a n d  d i s t r i b u t i o n  ( 1 5 . 8 % ) ,  p u r c h a s e  o f  c a p i t a l  

g o o d s  ( 1 3 . 8 % ) ,  e m p l o y e e  c o m m u t i n g  ( 3 . 9 % )  a n d  b u s i n e s s  t r a v e l  ( 2 . 8 % ) .  

 
36 Since 2017 the Group has reported its direct emissions (Scope 1 and Scope 2) and its Scope 3 emissions limited to category 6 

“Business Travel” in its Non-Financial Statement. 

CO2eq emissions - Scope 3 (2023 - 2022)

Footprint  Ton CO₂eq 2023 2022

Scope 3 123,311 103,972

Cat. 1 - Purchased of goods and services 68,370 61,170

Cat. 2 - Purchase of capital goods 17,022 13,446

Cat. 3 - Fuel and energy related activities 3,062 2,998

Cat. 4 & 9 -  Upstream and downstream transportation and distribution 19,524 14,381

Cat. 5 - Waste generated in operations 1,555 1,360

Cat. 6 - Business travel 3,396 1,617

Cat. 7 - Employee Commuting 4,839 4,385

Cat. 11 - Use of sold products 1,964 1,325

Cat. 12 - End of life treatment of sold products 2,655 2,508

Cat. 14 - Franchises 923 781



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
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B e l o w  i s  a  b r e a k d o w n  o f  t h e  m a j o r  i m p a c t  c a t e g o r i e s  o f  t h e  S c o p e  3  e m i s s i o n s :  

C a t e g o r y  1 :  p u r c h a s e  o f  g o o d s  a n d  s e r v i c e s  

T h e  c a t e g o r y  r e l a t e d  t o  t h e  p u r c h a s e  o f  

g o o d s  a n d  s e r v i c e s  a c c o u n t s  f o r  5 5 . 4 %  o f  

t h e  T O D ' S  G r o u p ' s  S c o p e  3  e m i s s i o n s .  I n  

p a r t i c u l a r ,  e m i s s i o n s  f r o m  t h e  p u r c h a s e  o f  

r a w  m a t e r i a l s  a n d  p a c k a g i n g ,  a s  w e l l  a s  

e x t e r n a l  p r o c e s s i n g ,  a c c o u n t i n g  f o r  5 8 % ,  4 %  

a n d  2 % 37 o f  t h e  c a t e g o r y  t o t a l  r e s p e c t i v e l y ,  

w e r e  m e a s u r e d  u s i n g  t h e  G H G  P r o t o c o l  ' s  

‘A v e r a g e - D a t a ’  m e t h o d ,  w h i l e  e m i s s i o n s  f r o m  p u r c h a s e d  s e r v i c e s ,  w h i c h  a c c o u n t  f o r  3 6 % ,  

w e r e  c a l c u l a t e d  u s i n g  t h e  G H G  P r o t o c o l ' s  “S p e n d - B a s e d ”  m e t h o d .  S p e c i f i c  e m i s s i o n  

f a c t o r s  w e r e  u s e d  f o r  t h e  c a l c u l a t i o n  ( D E F R A  2 0 2 3 ,  I E A  2 0 2 3 ,  E c o i n v e n t  a n d  i n d u s t r y  

l i t e r a t u r e ) .  

C a t e g o r y  2 :  p u r c h a s e  o f  c a p i t a l  g o o d s  

T h e  c a l c u l a t i o n  o f  e m i s s i o n s  r e l a t e d  t o  c a p i t a l  g o o d s  w a s  c a r r i e d  o u t  u s i n g  t h e  G H G  

P r o t o c o l ' s  “S p e n d - B a s e d ”  m e t h o d o l o g y ,  a s s o c i a t i n g  t h e  r e l e v a n t  E u r o s t a t  

E n v i r o n m e n t a l l y - E x t e n d e d  I n p u t - O u t p u t  a n a l y s i s  w i t h  e a c h  e x p e n d i t u r e  c a t e g o r y .  

C a t e g o r i e s  4 & 9 :  u p s t r e a m  &  d o w n s t r e a m  t r a n s p o r t a t i o n  a n d  d i s t r i b u t i o n  

 
37 At present, external manufacturing in the Apparel category is not included in the scope. This category accounted for 7% of the 
Group's sales in FY 2023. 



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

1 4 8  R e p o r t  o n  o p e r a t i o n s  

E m i s s i o n s  f r o m  t h e  u p s t r e a m  ( c a t e g o r y  4 )  a n d  d o w n s t r e a m  ( c a t e g o r y  9 )  t r a n s p o r t a t i o n  

a n d  d i s t r i b u t i o n  o f  f i n i s h e d  p r o d u c t s  w e r e  c a l c u l a t e d  u s i n g  t h e  G H G  P r o t o c o l ' s  ‘ d i s t a n c e -

b a s e d ’  me thodo lo gy .  I n  pa r t i c u l a r ,  em i s s i ons  wer e  c a l c u l a t ed  ba sed  on  t he  km  t r a ve l l e d  

a n d  k g  t r a n s p o r t e d ,  c o m b i n i n g  s p e c i f i c  f a c t o r s  ( s o u r c e s :  E c o i n v e n t  a n d  D E F R A  2 0 2 3 )  w i t h  

r e f e r e n c e  t o  t h e  t y p e  o f  t r a n s p o r t  m e t h o d  u s e d .  

C a t e g o r y  7 :  e m p l o y e e  c o m m u t i n g  

F o r  t h e  e m p l o y e e  c o m m u t i n g  c a t e g o r y ,  e m i s s i o n s  w e r e  c a l c u l a t e d  u s i n g  t h e  G H G  

P r o t o c o l ' s  ‘d i s t a n c e - b a s e d ’  m e t h o d o l o g y ,  m u l t i p l y i n g  t h e  k i l o m e t r e s  t r a v e l l e d  b y  s p e c i f i c  

e m i s s i o n  f a c t o r s  d e p e n d i n g  o n  t h e  t r a n s p o r t  m e t h o d  u s e d  ( s o u r c e :  D E F R A ) .  T h e  

c a l c u l a t i o n  a l s o  t o o k  i n t o  a c c o u n t  d a y s  s p e n t  w o r k i n g  f r o m  h o m e  ( s m a r t w o r k i n g )  

a c c o r d i n g  t o  t h e  i n t e r n a l  p o l i c i e s  f o r  t h e  d i f f e r e n t  c o u n t r i e s  i n  w h i c h  t h e  G r o u p  o p e r a t e s .   

C a t e g o r y  6 :  b u s i n e s s  t r a v e l  

E m i s s i o n s  r e l a t e d  t o  b u s i n e s s  t r a v e l  w e r e  c a l c u l a t e d  a c c o r d i n g  t o  t h e  G H G  P r o t o c o l ' s  

‘d i s t a n c e - b a s e d ’  m e t h o d o l o g y ,  c o n s i d e r i n g  t h e  k i l o m e t r e s  t r a v e l l e d  a n d  a p p l y i n g  f a c t o r s  

s p e c i f i c  t o  t h e  t y p e  o f  v e h i c l e  u s e d  ( D E F R A  2 0 2 3 ) .  

T h e  p r o j e c t  i n i t i a t i v e s  p l a n n e d  a n d  i m p l e m e n t e d  b y  t h e  G r o u p  w i t h  t h e  a i m  o f  r e d u c i n g  

t h e  i m p a c t  o f  d i r e c t  a n d  i n d i r e c t  e m i s s i o n s  g e n e r a t e d  b y  i t s  a c t i v i t i e s  a r e  d e s c r i b e d  i n  

t h e  i n d i v i d u a l  c h a p t e r s  o f  t h i s  N F S  t o  w h i c h  r e f e r e n c e  i s  m a d e  i n  f u l l .  

C o n f i r m i n g  i t s  s t r o n g  i n t e r e s t  i n  t h e  i s s u e  o f  c l i m a t e  c h a n g e  m i t i g a t i o n ,  o n  3 0  J a n u a r y  

2 0 2 4 ,  t h e  G r o u p  s i g n e d  a  c o m m i t m e n t  t o  t h e  S c i e n c e - B a s e d  T a r g e t s  i n i t i a t i v e  i n  o r d e r  t o  

s e t  g r e e n h o u s e  g a s  e m i s s i o n  r e d u c t i o n  t a r g e t s  i n  l i n e  w i t h  i n t e r n a t i o n a l l y - r e c o g n i s e d  

s c i e n t i f i c  p r o t o c o l s  t o  h e l p  l i m i t  t h e  i n c r e a s e  i n  t h e  a v e r a g e  g l o b a l  t e m p e r a t u r e  t o  w i t h i n  

1 . 5 ° C  c o m p a r e d  t o  p r e - i n d u s t r i a l  l e v e l s .   

T h e  T O D ' S  G r o u p  i s  a w a r e  o f  t h e  e n v i r o n m e n t a l  i m p a c t s  c a u s e d  b y  a i r  t r a v e l  i n  t e r m s  o f  

C O 2 e m i s s i o n s .  I n  2 0 2 3 ,  T O D ' S  t h e r e f o r e  d e m o n s t r a t e d  i t s  c o n c r e t e  c o m m i t m e n t  t o  

r e d u c i n g  t h e s e  i m p a c t s  b y  p a r t i c i p a t i n g  i n  t h e  C o r p o r a t e  S A F  p r o g r a m m e s  o f  A i r  F r a n c e  

a n d  K L M  a n d  L u f t h a n s a ,  t o  a c t i v e l y  s u p p o r t  t h e  t r a n s i t i o n  f r o m  t h e  u s e  o f  f o s s i l  f u e l s  t o  

S u s t a i n a b l e  A v i a t i o n  F u e l  ( S A F ) .  T h e  a i r l i n e s  c o n f i r m e d  t h a t ,  t h r o u g h  t h e s e  i n i t i a t i v e s ,  

T O D ' S  h e l p e d  t o  o f f s e t  a r o u n d  1 3 . 5  t o n n e s  o f  C O 2
38.  

 

T h e  H - T r e e :  I n n o v a t i o n  a n d  S u s t a i n a b i l i t y  

T h e  H O G A N  b r a n d ,  w h i c h  h a s  a l w a y s  b e e n  a t t e n t i v e  t o  r e s p o n s i b l e  i n n o v a t i o n ,  

s u p p o r t s  p r o j e c t s  a i m e d  a t  p r e s e r v i n g  a n d  p r o m o t i n g  t h e  e n v i r o n m e n t .  O n c e  a g a i n  t h i s  

 
38 As per Lufthansa certificate no. CCP/2455A dated 31/12/2023 and Air France / KLM declaration dated 28/02/2024 regarding TOD'S 
participation in the SAF project for the year 2023. 
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y e a r ,  t o  m a r k  t h e  l a u n c h  o f  t h e  n e w  S h o e  c a r e  k i t  o n  t h e  E u r o p e a n  m a r k e t ,  H O G A N  

promo ted  “T h e  H - T r e e ”  i n i t i a t i v e  i n  c o l l abo ra t i on  w i th  B  Co rp - c e r t i f i e d  T r e e d o m  w h i c h  

a l l o w s  f o r  t h e  r e m o t e  p l a n t i n g  o f  t r e e s  a n d  p r o v i d e s  f r e q u e n t  u p d a t e s  t o  f o l l o w  t h e  

p r o j e c t  a n d  i t s  a c c o m p l i s h m e n t s  o n l i n e .  A n  i n i t i a t i v e  t h a t  b e n e f i t s  n o t  o n l y  t h e  

e n v i r o n m e n t  b u t  a l s o  t h e  p e o p l e  t h a t  i n h a b i t  i t .  T r e e s  a r e  p l a n t e d  i n  a g r o f o r e s t r y  

s y s t e m s  t o  m a x i m i s e  t h e i r  a b i l i t y  t o  a b s o r b  c a r b o n ,  e n r i c h  t h e  s o i l  w i t h  n u t r i e n t s ,  

r e t a i n  w a t e r  a n d  p r o t e c t  b i o d i v e r s i t y .  A  p r o j e c t  t h a t  a i m s  t o  i n s p i r e  a n d  g e t  p e o p l e  

i n v o l v e d ,  w i t h  2 0 0 0  n e w  t r e e s  p l a n t e d  b y  H O G A N  f r o m  C a m e r o o n  t o  C o l o m b i a ,  K e n y a  

t o  G u a t e m a l a ,  t o  h e l p  a b s o r b  u p  t o  3 0 0 t 39 o f  C O 2  ( e q u a l  t o  o v e r  1 7 , 5 0 0  t r a i n  j o u r n e y s  

f r o m  R o m e  t o  M i l a n 40)  d u r i n g  t h e i r  f i r s t  t e n  y e a r s  o f  l i f e .  A  p r o j e c t  t o  w h i c h  p e o p l e  

c a n  c o n t r i b u t e  b y  p u r c h a s i n g  a  S h o e  C a r e  K i t  t o  b e c o m e  a n  a c t i v e  p a r t  o f  t h e  H O G A N  

f o r e s t  a n d  g u a r d i a n  o f  t h e i r  o w n  t r e e .  T h i s  i n i t i a t i v e  i s  i n s p i r e d  b y  t h e  p r i n c i p l e s  o f  

s u s t a i n a b l e  d e v e l o p m e n t ,  w h i l e  p r o m o t i n g  p r o d u c t  c a r e  a n d  e n v i r o n m e n t a l  

p r o t e c t i o n .  E v e r y  S h o e  C a r e  K i t ,  m a d e  f r o m  m a t e r i a l s  m o s t l y  o f  n a t u r a l  o r i g i n  a n d  

r e c y c l a b l e ,  a l l o w s  c u s t o m e r s  t o  c a r e  f o r  t h e i r  f o o t w e a r  b y  e x t e n d i n g  i t s  u s e f u l  l i f e .  

M o r e  i n f o r m a t i o n  o n  t h e  p r o j e c t  i s  a v a i l a b l e  a t  t h e  f o l l o w i n g  l i n k  

h t t p s : / / w w w . h o g a n . c o m / i t - i t / i n s i d e - h o g a n / t r e e d o m / .  

  

G i v e n  t h e  h i g h l y  i n t e r n a t i o n a l  n a t u r e  o f  t h e  G r o u p  a n d  i t s  e x t e n s i v e  d i s t r i b u t i o n  n e t w o r k  

t ha t  c o ve r s  t h e  wo r l d ’ s  mos t  impo r t an t  c oun t r i e s ,  p r o d u c t  t r a n s p o r t  a n d  l o g i s t i c s 41 p l a y s  

a n  e s s e n t i a l  r o l e  i n  i t s  p r o c u r e m e n t  a n d  d i s t r i b u t i o n  a c t i v i t i e s .  A w a r e  t h a t  t h e s e  

a c t i v i t i e s  a r e  r e l a t e d  t o  c u s t o m e r  s a t i s f a c t i o n ,  t h e  G r o u p  w o r k s  h a r d  t o  m i n i m i s e  t h e  

e n v i r o n m e n t a l  i m p a c t  a s s o c i a t e d  w i t h  t h e s e  a s p e c t s ,  w h i l e  s t r i v i n g  t o  m a i n t a i n  t h e  

qua l i t y  o f  i t s  s e r v i c e s .  A s  r ega rd s  t he  d i s t r i b u t i on  o f  f i n i sh ed  p roduc t s ,  TOD ’ S  w o r k s  w i t h  

l e a d i n g  l o g i s t i c s  p a r t n e r s  i n  t h e  s e c t o r  f o r  p r o d u c t  d e l i v e r i e s  b y  a i r ,  s e a  a n d  –  m o s t  

e x t e n s i v e l y  –  b y  r o a d .  

I n  2023 ,  t h e  TOD ' S  G roup  j o i ned  t he  “ C l i m a t e  P r o t e c t ”  p rog ramme  o f  l o g i s t i c s  p ro v ide r  

G L S ,  m a k i n g  a  c o n t r i b u t i o n  f o r  e v e r y  k g  o f  p r o d u c t  s h i p p e d  i n  I t a l y  i n  t h e  p e r i o d  A p r i l  -  

D e c e m b e r  2 0 2 3 .  T h e  c o n t r i b u t i o n  m a d e  t o  G L S  i s  d e s i g n e d  t o  s u p p o r t  o f f s e t  p r o j e c t s  a n d  

i n v e s t m e n t s  t o  r e d u c e  t h e  2  e m i s s i o n s  g e n e r a t e d  b y  i t s  a c t i v i t i e s 42.  

I n  2 0 1 9  T O D ' S  l a u n c h e d  t h e  A . R . T .  P r o j e c t  ( “A l l o c a t i on  &  Rep len i shment  f o r  T od ’ s ” )  ba sed  

o n  a  d a t a  a n a l y t i c s / a r t i f i c i a l  i n t e l l i g e n c e  t o o l .  A . R . T .  i s  a n  i n - s e a s o n  p r o c e s s  i n t e g r a t e d  

 
39 Data from GlobAllomeTree, a database used specifically to calculate the carbon stock of trees. 
40 GHG conversion factors DEFRA 2023. 
41 Where data was not readily available, accurate estimates have been used. 
42 The Offset Certificate, containing details of the amount of emissions offset and the projects through which offsetting was achieved, 
will be available at the end of April 2024 (after the publication of this NFS). 

https://www.hogan.com/it-it/inside-hogan/treedom/
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w i t h  t h e  p u l l / p u s h  a p p r o a c h  w h i c h  m a k e s  i t  p o s s i b l e  t o  o p t i m i s e  t h e  a l l o c a t i o n  o f  a r t i c l e s  

d u r i n g  t h e  s e a s o n  a n d  r e b a l a n c e  s t o c k  i n  o r d e r  t o  p r e s e r v e  b r a n d  i m a g e ,  g u a r a n t e e  b e t t e r  

r e s p o n s e  t i m e s ,  f l e x i b i l i t y  a n d  r e a c t i v i t y  i n  t h e  d i s t r i b u t i o n  m o d e l ,  o p t i m i s e  s t o c k  a n d  

r e d u c e  u n s o l d  s t o c k .  

R e c e n t l y  e x t e n d e d  t o  b a g s  a n d  b e l t s ,  t h e  p r o j e c t  a l l o w s  t h e  c o m p a n y  t o  p l a n  p r o d u c t i o n  

a n d  m e r c h a n d i s i n g  a c t i v i t i e s  s y s t e m a t i c a l l y ,  i n  l i n e  w i t h  t h e  n e e d s  a n d  e x p e c t a t i o n s  o f  

c l i en t s .  I n  t he  sho r t  t o  l ong  t e rm ,  i t  a l so  a l l ows  TOD ’ S  t o  m i t i ga t e  t h e  r i s k  o f  u nso ld  

s t o c k ,  w i t h  s u b s e q u e n t  p o t e n t i a l  p o s i t i v e  i m p a c t s  o n  f i n a n c i a l  a n d  e n v i r o n m e n t a l  

s u s t a i n a b i l i t y .  I n  t h e  c o u r s e  o f  2 0 2 4 ,  i t  w i l l  a l s o  b e  e x t e n d e d  t o  t h e  E u r o p e a n  o u t l e t  

n e t w o r k .  

T h e  A . R . T .  P r o j e c t  w a s  s u b s e q u e n t l y  j o i n e d  b y  t h e  “T IP ”  P ro  e c t  ( “T o d ’ s  I t e m  P l a n ” )  f o r  

t h e  m a n a g e m e n t  o f  a l l - s e a s o n  p r o d u c t s .  T h e  g o a l  o f  t h e  T I P  M o d e l  i s  t o  e n s u r e  a n  

o p t i m i s e d  s t o c k  l e v e l  t h a t  c a n  s u p p o r t  t h e  s a l e s  t r e n d  w i t h o u t  g e n e r a t i n g  o v e r s t o c k  a n d  

t h u s  g u a r a n t e e ,  w h e n  f u l l y  o p e r a t i o n a l ,  m a i n t e n a n c e  o f  a n  i d e a l  t u r n o v e r  r a t e  f o r  e a c h  

o f  t he  G roup ’ s  b r and s ,  a s  we l l  a s  improve  p ro f i t a b i l i t y .  

I n  p a r t i c u l a r ,  t h i s  P r o j e c t  w a s  l a u n c h e d ,  f o r  s t r a t e g i c  a n d  o p e r a t i o n a l  r e a s o n s ,  i n  o r d e r  

t o  e n s u r e  b e t t e r  p r e c i s i o n  a n d  a l i g n m e n t  b e t w e e n  c o m m e r c i a l  o p p o r t u n i t i e s  a n d  

p r o d u c t i o n  p l a n n i n g ,  a s  w e l l  a s  t h e  a u t o m a t i c  u s e  o f  t h e  s a l e s  p l a n  f o r  N O O S  ( “N e v e r  O u t  

O f  S t o c k ” )  and  c a r r y - o v e r  i t e m s ,  w i t h  b e t t e r  i n t e g r a t i o n  b e t w e e n  t h e  d i f f e r e n t  s e a s o n s ,  

g u a r a n t e e i n g  a  l e v e l  o f  s e r v i c e  c o n s i s t e n t  w i t h  b r a n d  i d e n t i t y  a c t i v i t i e s .  
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8 .  E c o d e s i g n  a n d  c i r c u l a r  p r od u c t  a nd  p a c k a g i n g  p r o c e s s e s  

 

W e  c a r r y  o u t  o n g o i n g  r e s e a r c h  i n t o  e c o d e s i g n  a n d  c i r c u l a r  p r o d u c t i o n  p r o c e s s e s ,  

i n v o l v i n g  o u r  s u p p l y  c h a i n s  

 

P r o m o t i o n  o f  c i r c u l a r  b u s i n e s s  m o d e l s  

T h e  T O D ' S  G r o u p  c o n f i r m s  i t s  c o m m i t m e n t  t o  p r o m o t i n g  c i r c u l a r  p r o d u c t i o n  a n d  

c o n s u m p t i o n  m o d e l s  a l o n g  t h e  e n t i r e  v a l u e  c h a i n .   

T h e  i n t e r - d e p a r t m e n t a l  p r o j e c t  l a u n c h e d  i n  2 0 2 0  f o r  t h e  r e c o v e r y  o f  h i d e s  a n d  l i n i n g s  

c o n t i n u e d  d u r i n g  t h e  y e a r ,  r e s u l t i n g  i n  t h e  r e c o v e r y  f r o m  s t o c k  r i s k  o f  a r o u n d  6 , 0 0 0  

i t e m s ,  2 955  o f  wh i ch  f r om  the  TOD ’ S ,  ROGER  V IV I ER  and  HOGAN b rand s  a n d  f r o m  t h e  

Out l e t s ,  2826  i n  t h e  “o t he r  r e co ve r i e s ”  c a tego ry  and  199  s a ved  f rom  the  s c r ap  heap .  

T hese  ope ra t i on s  w i l l  c on t i nue  i n  t h e  com ing  yea r s  i n  v i ew  o f  t he  G roup ’ s  de s i r e  t o  adop t  

b e s t  p r a c t i c e s  a i m e d  a t  e x p l o i t i n g  m a t e r i a l s  t h a t  c a n  s t i l l  b e  u s e d  i n  i n d u s t r i a l  

p r o c e s s i n g ,  a n d  t o  i m p l e m e n t  c i r c u l a r  e c o n o m y  i n i t i a t i v e s  d e s i g n e d  t o  i n c r e a s e  t h e  r a t e  

o f  r e c o v e r y  o f  w a s t e  f r o m  t h e  v a r i o u s  p r o d u c t i o n  s t a g e s .  

T h e  m a i n  c i r c u l a r  e c o n o m y  p r o j e c t s  u n d e r t a k e n  b y  t h e  G r o u p  a n d  i t s  i n d i v i d u a l  b r a n d s  

a r e  d e s c r i b e d  b e l o w .  

I n  A p r i l  2 0 2 3 ,  d u r i n g  M i l a n  D e s i g n  W e e k ,  H O G A N  o p e n e d  T h e  H - L a b  i n  t h e  f l a g s h i p  s t o r e  

o n  V i a  M o n t e  N a p o l e o n e .  T h e  p r o j e c t  b r i n g s  t o g e t h e r  t a l e n t ,  c r e a t i v i t y  a n d  n e w  

t e c h n o l o g i e s ,  a n d  o f f e r s  a c c e s s  t o  i n n o v a t i v e  p r o d u c t  d e s i g n  a n d  c u s t o m i s a t i o n  

p r o c e s s e s ,  i n v i t i n g  p e o p l e  t o  e x p e r i e n c e  t h e  l i n k  b e t w e e n  d e s i g n  a n d  a r t i f i c i a l  

i n t e l l i g e n c e ,  r e a l i t y  a n d  t h e  v i r t u a l  w o r l d ,  t h r o u g h  a  l i v e  c u s t o m  e x p e r i e n c e  w i t h  t h e  

p a r t i c i p a t i o n  o f  a r t i s t  J a c o p o  D e  C a r l i ,  t h e  f i r s t  M e t a h u m a n  g e n e r a t e d  e x c l u s i v e l y  f o r  t h e  

b r a n d .  T o  m a r k  t h e  o c c a s i o n ,  H O G A N  -  i n  c o l l a b o r a t i o n  w i t h  M a d H o u s e ,  a  c r e a t i v e  a g e n c y  

s p e c i a l i s i n g  i n  e v e n t s  -  c r e a t e d  l i m i t e d  e d i t i o n  g i f t s  m a d e  f r o m  l e a t h e r  r e c o v e r e d  f r o m  

t h e  b r a n d ' s  a r c h i v e s ,  i n  l i n e  w i t h  t h e  H O G A N - 3 R  p h i l o s o p h y .  

 

“ L i m i t e d  E d i t i o n  1 0 5 ”  -  F A Y  A r c h i v e  

F A Y  m a d e  i t s  d e b u t  a t  P i t t i  U o m o  on  9  J a nua ry  2 024 .  I n  t he  evo ca t i v e  sp a ces  o f  “ L a  

Po l ve r i e r a ” ,  a t  t he  c en t r e  o f  Fo r t e z z a  da  Ba s so  i n  F l o rence ,  FAY  r e t r a ced  t he  evo lu t i o n  

o f  t h e  F A Y  A R C H I V E  p r o j e c t  w i t h  a  d e t a i l e d  l o o k s  a t  t h e  l a s t  f e w  s e a s o n s  a n d  t h e  

pres en ta t i on  o f  a  spec i a l  “ L i m i t e d  E d i t i o n  1 0 5 ”  v e r s i o n  o f  t h e  i c o n i c  4  G a n c i  d e d i c a t e d  

t o  t h e  1 0 5 t h  e d i t i o n  o f  P i t t i  U o m o .   
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T h e  l i m i t e d  e d i t i o n  4  G a n c i  j a c k e t  -  p r o d u c e d  i n  j u s t  1 0 5  p i e c e s  -  i s  t h e  r e s u l t  o f  t h e  

c o n s t a n t  r e s e a r c h  o n  F A Y ' s  a r c h i v e s  a n d  g l o b a l  a r c h i v e s  s p e c i a l i s i n g  i n  w o r k w e a r .  T h e  

i d e a  f o r  t h i s  s p e c i a l  e d i t i o n  o f  4  G a n c i  c a m e  a b o u t  t h a n k s  t o  t h e  f o r t u i t o u s  d i s c o v e r y  

o f  j u s t  o v e r  a  h u n d r e d  c a m p  t e n t s  t h a t  h a d  b e e n  s t o r e d  i n  a  w a r e h o u s e  n e a r  N a p l e s  

s i n c e  t h e  l a t e  1 9 4 0 s ,  w h e n  t h e  A m e r i c a n s  l e f t  I t a l y  a f t e r  t h e  S e c o n d  W o r l d  W a r .  

F A Y  a c q u i r e d  t h e  t e n t s  i n  t h e i r  o r i g i n a l  f o r m  a n d  c o n s e r v e d  i n  t h e i r  p a c k a g i n g  -  o n  

s m a l l  w o o d e n  p a l l e t s  a n d  h e l d  t o g e t h e r  w i t h  w i r e  s o  t h a t  t h e y  c o u l d  b e  p a r a c h u t e d  

o u t  o f  t h e  p l a n e s .  T h e y  w e r e  t h e n  t r a n s f e r r e d  t o  t h e  F A Y  l a b o r a t o r i e s  a n d ,  t h a n k s  t o  

t h e  r e - u s e  o f  t h e  c a r e f u l l y  w a s h e d  a n d  s a n i t i s e d  t r i p l e - w o v e n  c a n v a s ,  u s e d  t o  m a k e  

1 0 5  v e r s i o n s  o f  t h e  4  G a n c i  L i m i t e d  E d i t i o n  j a c k e t ,  t h e  c a n v a s  o f  w h i c h  a t t e s t s  t o  t h e  

a g e  o f  t h e  m a t e r i a l ,  u n d e r l i n e d  b y  t h e  n o w  f a d e d  o r i g i n a l  l e t t e r i n g .  

 

T h e  T O D ' S  G r o u p  i s  c o m m i t t e d  t o  a n a l y s i n g  t h e  l i f e  c y c l e  o f  i t s  p r o d u c t s  a n d ,  w i t h  t h e  

s u p p o r t  o f  s p e c i a l i z e d  c o n s u l t a n c y  f i r m s ,  c o n d u c t e d  L i f e  C y c l e  A s s e s s m e n t  ( L C A )  

a c t i v i t i e s  i n  a c c o r d a n c e  w i t h  t h e  U N I  E N  I S O  1 4 0 4 4 : 2 0 1 8  a n d  U N I  E N  I S O  1 4 0 4 0 : 2 0 0 6  

s t a n d a r d s  i n  2 0 2 3  i n  o r d e r  t o  e x a m i n e  s e l e c t e d  p r o d u c t s  a n d  a s s e s s  t h e  m a i n  i m p a c t  

c a t e g o r i e s .  

I n  p a r t i c u l a r ,  t h e  T O D ' S  b r a n d  c o n d u c t e d  a n  L C A  o n  t h r e e  i c o n i c  p r o d u c t s :  t h e  W i n t e r  

G o m m i n o  a n d  G o m m i n o  B u b b l e  s h o e s  a n d  t h e  D i  B a g ,  a n a l y s i n g  t h e i r  i m p a c t s  o n  c l i m a t e  

c h a n g e ,  t o x i c i t y  o f  w a t e r  a n d  f o r  h u m a n  h e a l t h ,  w a t e r  c o n s u m p t i o n  a n d  f o s s i l  r e s o u r c e s .  

T h e  H O G A N  b r a n d  p e r f o r m e d  t h e  s t u d y  b y  c o m p a r i n g  t w o  s n e a k e r  m o d e l s ,  o n e  w i t h  a  

t r ad i t i ona l  bo t tom  and  th e  o the r  w i th  t he  i n nova t i v e  “ L X  BR6596  BCA”  bo t tom ,  p roduced  

b y  F i n p r o j e c t  a n d  m a d e  o f  E V A  ( E t h y l e n e  V i n y l  A c e t a t e )  r e s i n  f r o m  o r g a n i c  n a p h t h a  

d e r i v i n g  f r o m  b i o r e f i n e r i e s  f u e l l e d  b y  r e c o v e r i n g  v e g e t a b l e  o i l  p r o c e s s i n g  w a s t e ,  s p e n t  

c o o k i n g  o i l  a n d  o t h e r  o r g a n i c  w a s t e .  T h e  L C A  a n a l y s i s  o n  t h e  t e n  i m p a c t  c a t e g o r i e s  

s h o w e d  t h e  g e n e r a l l y  b e t t e r  r e s u l t s  o b t a i n e d  b y  u s i n g  t h e  b o t t o m  i n  q u e s t i o n ,  a l t h o u g h  

t h e  i m p a c t  o f  l e a t h e r ,  u s e d  f o r  t h e  u p p e r  a n d  l i n i n g ,  o n  t h e  f o o t w e a r  a s  a  w h o l e  r e m a i n s  

p r e v a l e n t .  T h e  s t u d y  p e r f o r m e d  f o r  H O G A N  a l s o  t o o k  a c c o u n t  o f  P r o d u c t  C a t e g o r y  R u l e s  

-  P C R  2 0 1 3 : 1 5  f o r  L e a t h e r  F o o t w e a r  a n d  t h e  n e w  P C R  f o r  l e a t h e r  f o o t w e a r ,  t o  w h o s e  

d e v e l o p m e n t ,  c u r r e n t l y  o n g o i n g ,  t h e  T O D ' S  G r o u p  i s  a c t i v e l y  c o n t r i b u t i n g .   

T h e s e  p r o j e c t s  o n  t h e  e n v i r o n m e n t a l  i m p a c t  o f  p r o d u c t s  h a v e  a l l o w e d  t h e  b r a n d s  t o  

i d e n t i f y  p o t e n t i a l  a r e a s  f o r  i m p r o v e m e n t ,  r e f l e c t  o n  t h e  a p p r o p r i a t e n e s s  o f  m a k i n g  

c h a n g e s  t o  t h e  B O M ,  a n d  s i m u l a t e  f u t u r e  s c e n a r i o s  t o  p r o g r e s s i v e l y  r e d u c e  t h e i r  p r o d u c t  

i m p a c t .  
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I n  o r d e r  t o  d r i v e  u p  c u s t o m e r  s a t i s f a c t i o n  a n d  l o y a l t y  b y  e x t e n d i n g  t h e  l i f e  o f  i t s  

p r o d u c t s ,  t h e  T O D ' S  G r o u p  h a s  s t r e n g t h e n e d  i t s  r e p a i r  s e r v i c e s  i n  r e c e n t  y e a r s ,  

e x p a n d i n g  t h e m  b y  a b o u t  3 0 %  i n  2 0 2 3  o v e r  t h e  p r e v i o u s  y e a r .  I n  a d d i t i o n  t o  t h i s ,  

c u s t o m e r  r e q u e s t s  f o r  s p a r e  p a r t s  a n d  a c c e s s o r i e s ,  s u c h  a s  i n s o l e s ,  b u t t o n s ,  z i p s  a n d  

b u c k l e  r h i n e s t o n e s ,  s u p p l i e d  f r e e  o f  c h a r g e  b y  t h e  G r o u p ,  i n c r e a s e d  b y  a b o u t  7 %  

c o m p a r e d  t o  2 0 2 2 .   

D u r i n g  t h e  y e a r  t h e  T O D ' S  b r a n d  p e r f o r m e d  v a r i o u s  t e s t s  i n  o r d e r  t o  o f f e r  a  r e f r e s h i n g  -  

r e s t o r i n g  s e r v i c e  f o r  h a n d b a g s ,  i n i t i a l l y  i n v o l v i n g  2 5  a r t i c l e s  o w n e d  b y  G r o u p  e m p l o y e e s  

a n d  l a t e r  e x t e n d i n g  t h e  t e s t s  t o  b a g s  s u p p l i e d  b y  c e r t a i n  V I P  c u s t o m e r s  o f  f l a g s h i p  

b o u t i q u e s  i n  I t a l y .  G i v e n  t h e  p o s i t i v e  r e s u l t s  a c h i e v e d ,  b o t h  o n  t h e  p r o d u c t s  a n d  i n  t e r m s  

o f  c u s t o m e r  s a t i s f a c t i o n  a n d  l o y a l t y ,  t h i s  s e r v i c e  w i l l  b e  s t r e n g t h e n e d  a n d  e x t e n d e d  i n  

2 0 2 4 .  

I n  2 0 2 3  t h e  T O D ' S  b r a n d  a l s o  e x t e n d e d  t h e  l e g a l  w a r r a n t y  f o r  c u s t o m - m a d e  D i  B a g s  t o  

f i v e  y e a r s  f r o m  t h e  d a t e  o f  p u r c h a s e .  

T h i s  i n i t i a t i v e  i s  i n  l i n e  w i t h  t h e  i n v e s t m e n t s  t h e  G r o u p  c o n t i n u e s  t o  m a k e  t o  i m p r o v e  i t s  

r e l a t i onsh ip s  w i th  end  cus tomer s  by  emphas i s i ng  i t s  “ human  touch ” .  Fo r  e x amp le ,  

c u s t o m e r s  w e r e  a b l e  t o  a p p r e c i a t e  t h e  c a r d ,  s i g n e d  b y  a n  o p e r a t o r - c r a f t s m a n ,  w h i c h  w a s  

i n s e r t e d  i n s i d e  e a c h  b o x  o f  t h e  p r o d u c t  u n d e r g o i n g  r e f r e s h m e n t  -  r e s t o r a t i o n  t o  d e s c r i b e  

t h e  r e p a i r  w o r k  c a r r i e d  o u t .  I n  o r d e r  t o  g e t  f e e d b a c k  a n d  m e a s u r e  t h e  l e v e l  o f  s a t i s f a c t i o n  

o f  e n d  c u s t o m e r s  t h a t  a r e  t h e  s u b j e c t  o f  a n  a f t e r - s a l e s  t i c k e t ,  a  q u e s t i o n n a i r e  h a s  b e e n  

s e n t  o u t  s i n c e  S e p t e m b e r  2 0 2 3 .  T h e  r e s u l t s  w e r e  v e r y  p o s i t i v e  a l r e a d y  i n  t h e  f i r s t  p h a s e  

o f  a p p l i c a t i o n  w i t h  a  C S A T  ( C u s t o m e r  S a t i s f a c t i o n  S c o r e )  o f  4 . 2  ( o n  a  s c a l e  o f  1  t o  5 )  i n  

D e c e m b e r .  

A s  p a r t  o f  i t s  p a r t i c i p a t i o n  i n  t h e  S D A  B o c c o n i  M o n i t o r  f o r  C i r c u l a r  F a s h i o n ,  t h e  T O D ' S  

Group  deve loped  th e  “R e - G e n  H ”  P i l o t  P r o j e c t  i n v o l v i n g  t h e  H O G A N b r a n d ,  w h i c h  

i n t e r p r e t e d  t h e  p r i n c i p l es  o f  ec o d e s i g n  t h r o u g h  a n  o p e n  i n n o v a t i o n  a nd  p a r t n e r s h i p  

a p p r o a c h  t o  t h e  s u p p l y  c h a i n .  T h e  R e - G e n  H  p r o j e c t  i n v o l v e d  t h e  d e v e l o p m e n t  o f  a  s h o e  

w i t h  t h e  f o l l o w i n g  c h a r a c t e r i s t i c s :   

• E v o l o  l e a t h e r  u p p e r  f r o m  t h e  S c i a r a d a  t a n n e r y ,  w h i c h  r e u s e s  p r o d u c t i o n  w a s t e  

o t h e r w i s e  d e s t i n e d  t o  b e c o m e  i n d u s t r i a l  w a s t e  ( 9 . 1 3 %  o f  t h e  m a s s  o f  t h e  f i n i s h e d  

p r o d u c t ) ;  t h i s  p r o c e s s  e n a b l e s  r e d u c t i o n s  o f  4 7 . 7 %  i n  C O 2 e q  e m i s s i o n s  a n d  6 8 . 4 7 %  

i n  wa te r  c onsumpt ion  compa red  to  t he  p roduc t i o n  o f  t r ad i t i ona l  “ So f t y ”  uppe r  

l e a t h e r . 43 

 
43 As stated in the certification issued by Bureau Veritas (IT 318006) on 23/06/2022. 
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• A  b o t t o m  p r o d u c e d  b y  F i n p r o j e c t ,  m a d e  o f  E V A  ( E t h y l e n e  V i n y l  A c e t a t e )  r e s i n  

f r o m  o r g a n i c  n a p h t h a  d e r i v i n g  f r o m  b i o r e f i n e r i e s  f u e l l e d  b y  r e c o v e r i n g  v e g e t a b l e  

o i l  p r o c e s s i n g  w a s t e ,  s p e n t  c o o k i n g  o i l  a n d  o t h e r  o r g a n i c  w a s t e ;  c o m p a r e d  t o  t h e  

t r a d i t i o n a l  b o t t o m  p r o d u c e d  w i t h  E V A  r e s i n  n o t  f r o m  o r g a n i c  n a p h t h a ,  r e d u c t i o n s  

o f  1 0 . 3 0 %  i n  k g  o f  C O 2 e q  a n d  1 8 . 9 0 %  i n  t h e  u s e  o f  f o s s i l  r e s o u r c e s  h a v e  b e e n  

c a l c u l a t e d 44.  

• E c o d e s i g n  p r i n c i p l e s  a p p l i e d  t o  t h e  e n t i r e  p r o d u c t  l i f e  c y c l e ,  f r o m  t h e  u s e  o f  

m o n o - m a t e r i a l  c o m p o n e n t s  t o  f a c i l i t a t e  e n d - o f - l i f e  p r o d u c t  r e c y c l a b i l i t y  t o  

p r o d u c t i o n  t r a c e a b i l i t y ,  f r o m  f u l l  c o m p l i a n c e  w i t h  P r o d u c t  R S L  t o  t h e  u s e  o f  

c e r t i f i e d  m a t e r i a l s  a n d  e n e r g y  f r o m  r e n e w a b l e  s o u r c e s  t o  f u e l  f o o t w e a r  

p r o d u c t i o n .   

 

F o r  m o r e  i n f o r m a t i o n  o n  t h e  p i l o t  p r o j e c t ,  K P I s  a n d  r e l e v a n t  r e f e r e n c e  

d o c u m e n t a t i o n ,  s c a n  t h e  f o l l o w i n g  Q R  C o d e :  

 

 

A l s o  a s  p a r t  o f  i t s  p a r t i c i p a t i o n  i n  t h e  S D A  B o c c o n i  M o n i t o r  f o r  C i r c u l a r  F a s h i o n ,  i n  M a y  

2023  the  TOD ' S  G roup  wa s  i nvo l ved  i n  t he  “ E n e r g y  C i r c u l a r i t y  R e p o r t ”  dev e l oped  by  E n e l  

X  w i t h  t h e  a i m  o f  m e a s u r i n g  t h e  l e v e l  o f  i m p l e m e n t a t i o n  o f  c i r c u l a r  e c o n o m y  p r i n c i p l e s .  

T h e  a n a l y s i s ,  c o n d u c t e d  t h r o u g h  t h e  a d m i n i s t r a t i o n  o f  a  s u r v e y  t o  c o m p a n i e s ,  w a s  

s t r u c t u r e d  o n  t w o  l e v e l s :   

• c o r p o r a t e :  a i m e d  a t  v e r i f y i n g ,  f r o m  a  q u a l i t a t i v e  p o i n t  o f  v i e w ,  t h e  l e v e l  o f  

m a t u r i t y  a n d  d i s s e m i n a t i o n  o f  c i r c u l a r  e c o n o m y  p r i n c i p l e s  a l o n g  t h e  e n t i r e  v a l u e  

c h a i n ,  i n c l u d i n g  t h e  p h a s e s  o f  d e s i g n ,  p u r c h a s i n g ,  i n p u t  m a t e r i a l s  a n d  e n e r g y  

r e s o u r c e s ,  p r o d u c t i o n  w a s t e ,  l o g i s t i c s  a n d  d i s t r i b u t i o n ,  s a l e s  a n d  m a r k e t i n g ,  

t h r o u g h  t o  t h e  t a k e - b a c k  a n d  r e u s e  p h a s e ;  

• s i t e :  a i m e d  a t  v e r i f y i n g ,  f r o m  a  q u a n t i t a t i v e  p o i n t  o f  v i e w ,  t h e  l e v e l  o f  

i m p l e m e n t a t i o n  a n d  d i s s e m i n a t i o n  o f  c i r c u l a r  e c o n o m y  p r i n c i p l e s  a p p l i e d  t o  

e n e r g y  s o u r c e s ,  t o g e t h e r  w i t h  t h e  e f f i c i e n c y  o f  t h e i r  u s e  a l o n g  t h e  p e r i m e t e r  o f  

t h e  s e l e c t e d  b u i l d i n g .  

T h e  s u r v e y ,  s t r u c t u r e d  i n  r e l a t i o n  t o  t h e  c o m p a n y ' s  c o r e  b u s i n e s s ,  i s  b a s e d  o n  m u l t i p l e  

q u e s t i o n s ,  w h i c h  a r e  w e i g h t e d  a n d  s c o r e d .  T h e  w e i g h t e d  a v e r a g e  o f  t h e  i n d i v i d u a l  s c o r e s  

d e f i n e s  t h e  o v e r a l l  c i r c u l a r i t y  p e r f o r m a n c e ,  w h i c h  r a n g e s  f r o m  0 %  t o  1 0 0 % .   

 
44 As reported in the Environmental Product Declaration (EPD) for Sole Model LX BR6596 BCA - Revision: 01 of 24/07/2023. 
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T h e  r e s u l t s  o f  t h e  T O D ' S  G r o u p  c i r c u l a r i t y  a s s e s s m e n t  w e r e  2 8 %  a t  c o r p o r a t e  l e v e l  a n d  

42  f o r  t he  “B rancado ro  Comp lex ” .  

I n  o r d e r  t o  f u r t h e r  a n a l y s e  a n d  i n v e s t  i n  t h e  c i r c u l a r i t y  o f  i t s  p r o d u c t s ,  a s  w e l l  a s  t o  

a c q u i r e  s k i l l s  i n  e c o - d e s i g n  a n d  v i r t u o u s  m a n a g e m e n t  o f  u n s o l d  g o o d s ,  t h e  T O D ' S  G r o u p  

w i l l  l a u n c h  a  p i l o t  p r o j e c t  o n  t h e  d i s a s s e m b l y  o f  f o o t w e a r  p r o d u c t s  i n  2 0 2 4  w i t h  t h e  

s u p p o r t  o f  a  s p e c i a l i z e d  p a r t n e r .   

 

M a t e r i a l  c o n s u m p t i o n   

G i v e n  i t s  a r e a  o f  o p e r a t i o n s ,  t h e  G r o u p  u s e s  s i g n i f i c a n t  q u a n t i t i e s  o f  p r o d u c t  p a c k a g i n g  

a n d  o f f i c e  m a t e r i a l s  a n d  t h e  c a r e f u l  m a n a g e m e n t  o f  t h e  c o n s u m p t i o n  o f  t h e s e  i t e m s  i s  

an  impo r t an t  pa r t  o f  TOD ’ S  p l an  t o  g r adua l l y  m in im i se  and  s t r eam l i n e  t h e  env i ronmenta l  

i m p a c t s  l i n k e d  t o  t h e  m a t e r i a l s  i t  u s e s .  T h e  G r o u p  i s  t h e r e f o r e  c o m m i t t e d  t o  p r i o r i t i s i n g ,  

w h e r e  p o s s i b l e ,  t h e  u s e  o f  m a t e r i a l s  t h a t  a r e  s u s t a i n a b l e ,  f o r  e x a m p l e  i n  t e r m s  o f  t h e i r  

r e c y c l a b i l i t y  a n d  p r o v e n a n c e  f r o m  r e s p o n s i b l y  m a n a g e d  s o u r c e s .  

 

F S C  ( F o r e s t  S t e w a r d s h i p  C o u n c i l )  g u a r a n t e e s  t h a t  t h e  p r o d u c t  h a s  b e e n  m a n u f a c t u r e d  w i t h  r a w  
m a t e r i a l s  f r o m  s u s t a i n a b l y  m a n a g e d  f o r e s t s .  
P C W  ( P o s t  C o n s u m e r  W a s t e )  p a p e r  m a d e  p o s t - c o n s u m e r  w a s t e  f i b r e s .  
P E F C  ( P r o g r a m m e  f o r  E n d o r s e m e n t  o f  F o r e s t  C e r t i f i c a t i o n  s c h e m e s )  p r o d u c t  m a d e  f r o m  a  n a t u r a l ,  
r e n e w a b l e  r e s o u r c e  w h i l e  p r o m o t i n g  r e s p o n s i b l e  f o r e s t  m a n a g e m e n t .  

 

I n  2 0 2 3  t h e  u s e  o f  t h e  m a i n  c o n s u m a b l e s  a n d  p a c k a g i n g  f e l l  b y  a p p r o x i m a t e l y  1 0 %  

c o m p a r e d  t o  2 0 2 2 .  I n  a d d i t i o n ,  t h e  m a p p i n g  o f  p r i m a r y ,  s e c o n d a r y  a n d  t e r t i a r y  

p a c k a g i n g  c o v e r i n g  a l l  o f  t h e  G r o u p ' s  b r a n d s  a n d  a l l  p r o d u c t  c a t e g o r i e s  w a s  c o m p l e t e d  

i n  o r d e r  t o  i m p r o v e  t h e  e f f i c i e n c y  o f  m a t e r i a l  c o n s u m p t i o n  a n d  e n c o u r a g e  t h e  g r a d u a l  

u s e  o f  i n n o v a t i v e  s o l u t i o n s .  

Main materials used by type (2023 - 2022)

2023 2022

(Kilos) (Kilos)

Shopping bag 285,481 254,946

      of which FSC 266,347 219,868

      of which PCW (40%) 220,093 146,768

Primary packaging boxes 357,950 553,489

      of which FSC 289,710 467,315

Cardboard for Packaging and Freight 643,662 621,769

A4 Paper 41,963 45,866

      of which FSC/PEFC 32,600 13,740

A3-A5 Paper 2,401 2,762

      of which FSC/PEFC 814 1,011

Totale 1,331,457 1,478,832        

Typology of materials
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A l s o  d u r i n g  t h e  y e a r ,  i m p r o v e m e n t  a c t i o n s  r e g a r d i n g  t h e  c o n s u m p t i o n  o f  m a t e r i a l s  f o r  

s h o p  f i t t i n g s  w e r e  e v a l u a t e d  a n d  i m p l e m e n t e d  w i t h  a n  i n c r e a s e d  f o c u s  o n  t h e i r  r e u s e .  

F o r  e x a m p l e ,  m a t e r i a l s  f r o m  t h e  S i n g a p o r e  p o p - u p  s t o r e  w e r e  r e u s e d  t o  f u r n i s h  t h e  s h o p  

i n  M u m b a i ,  I n d i a ,  a n d  t h e  f u r n i t u r e  f r o m  t h e  p o p - u p  s t o r e  i n  B e i r u t ,  L e b a n o n  w a s  a l s o  

d o n a t e d  f o r  i t s  f u t u r e  r e u s e .   

 

W a s t e  p r o d u c t i o n  a n d  d i s p o s a l   

T h e  G r o u p  r e c o g n i s e s  t h e  i m p o r t a n c e  o f  e n s u r i n g  t h e  r e s p o n s i b l e  m a n a g e m e n t  o f  i t s  

w a s t e  a n d ,  w h e r e  p o s s i b l e ,  e n c o u r a g e s  r e c y c l i n g  i n  o r d e r  t o  r e d u c e  t h e  q u a n t i t y  o f  w a s t e  

r e q u i r i n g  d i s p o s a l .  I n  2 0 2 3 ,  t h e  T O D ' S  G r o u p  p r o d u c e d  a p p r o x i m a t e l y  2 , 7 7 0  t o n n e s  o f  

w a s t e ,  s l i g h t l y  i n c r e a s e  f r o m  t h e  2 0 2 2  f i g u r e .  

C o n s i s t e n t  w i t h  2 0 2 2 ,  n o n - h a z a r d o u s  w a s t e  a c c o u n t e d  f o r  a l m o s t  a l l  o f  t h e  w a s t e  

g e n e r a t e d  ( 9 9 . 5 % ) .  W i t h  r e g a r d  t o  d i s p o s a l  m e t h o d s ,  a p p r o x i m a t e l y  5 0 %  w a s  r e c o v e r e d  

w h i l e  t h e  w a s t e  d i s p o s e d  o f  i n  l a n d f i l l s  w a s  g e n e r a t e d  b y  s t o r e s  a n d  s h o w r o o m s  o u t s i d e  

o f  I t a l y .  

 

*  T h e  w a s t e  g e n e r a t e d  d o e s  n o t  t a k e  a c c o u n t  o f  s t o c k  n o t  y e t  s e n t  f o r  r e c o v e r y  o r  d i s p o s a l  a t  3 1  
D e c e m b e r ,  w h i c h  i n  a n y  c a s e  i s  r e s i d u a l  a n d  n o t  s i g n i f i c a n t  i n  r e l a t i o n  t o  t h e  t o t a l  w a s t e  s e n t  
f o r  r e c o v e r y  a n d  d i s p o s a l  d u r i n g  t h e  y e a r .  A l l  w a s t e  i s  m a n a g e d  a t  e x t e r n a l  s i t e s .  
R 1 3 :  s t o r a g e  f o r  r e c y c l i n g  a t  a  l a t e r  d a t e ;  D 1 5 :  p r e l i m i n a r y  d e p o s i t  a h e a d  o f  d i s p o s a l  o p e r a t i o n s ;  
D 8  a n d  D 9 :  b i o l o g i c a l  t r e a t m e n t  a n d  c h e m i c a l / p h y s i c a l  t r e a t m e n t ;  R 4 :  m e t a l  r e c y c l i n g ;  R 5 :  
r e c y c l i n g / r e u s e  o f  o t h e r  n o n - o r g a n i c  s u b s t a n c e s .  

 

T h e  m a i n  t y p e s  o f  was te  gene ra t ed  du r i ng  t h e  TOD ’ S  p roduc t i on  c y c l e  a re  pape r ,  wood  

a n d  m i x e d  p a c k a g i n g  ( o v e r  5 0 % )  a n d  w a s t e  f r o m  p a c k a g i n g  a n d  f i n i s h i n g  o p e r a t i o n s  

( a r o u n d  2 5 % ) .  T h e  i n p u t  m a t e r i a l s  o f  t h e  p r o d u c t i o n  p r o c e s s  a r e  m a i n l y  r a w  m a t e r i a l s  

( l e a t h e r s ,  l i n i n g s ,  f a b r i c s ,  b o t t o m s ,  s o l e s ,  e t c . ) ,  p r o d u c t s  f o r  p r o c e s s i n g ,  f i n i s h i n g  a n d  

r e l a t e d  s e c o n d a r y  a n d  p r i m a r y  p a c k a g i n g ,  w h i c h  a r e  t h e n  i n t r o d u c e d  o n  t h e  o u t l e t  

m a r k e t s  t o g e t h e r  w i t h  t h e  f i n i s h e d  p r o d u c t s  ( f o o t w e a r ,  l e a t h e r  g o o d s ,  a c c e s s o r i e s  a n d  

c l o t h i n g ) .  

Waste

Dangerous
Not 

dangerous
Total % Total Dangerous

Not 

dangerous
Total % Total

Total waste generated           14.88        2,755.92        2,770.80             11.83        2,717.08        2,728.91   

Waste not destined for disposal (ton)

R 13 3.41 1315.94 1319.35 96.61% 0.77 1,359.03      1,359.80      99.46%

R 4 46.00 46.00 3.37% -                6.92              6.92              0.51%

R 5 -                0.33              0.33              0.02% -                0.45              0.45              0.03%

Other -                -                -                -               -                -                -                -              

Sub-total waste not destined for disposal 3.41              1,362.27      1,365.68      100% 0.77              1,366.40      1,367.17      100%

Waste destined for disposal (ton)

D 15 11.47            25.41            36.88            2.62% 11.05            28.70            39.76            2.92%

D 8 e D 9 -                5.24              5.24              0.37% -                7.98              7.98              0.59%

Landfill -                1,363.00      1,363.00      97.00% -                1,314.00      1,314.00      96.49%

Sub-total waste destined for disposal 11.47            1,393.65      1,405.12      100% 11.05            1,350.68      1,361.74      100%

20222023



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

1 5 7  R e p o r t  o n  o p e r a t i o n s  

M a n a g e m e n t  o f  w a s t e  p r o d u c t i o n  a n d  i t s  p r o p e r  d i s p o s a l  i s  c a r r i e d  o u t  i n  a c c o r d a n c e  

w i t h  c u r r e n t  r e g u l a t i o n s  a n d  t h e  g u i d e l i n e s  o f  t h e  I S O  1 4 0 0 1  c e r t i f i e d  E n v i r o n m e n t a l  

M a n a g e m e n t  S y s t e m .  T h e  p a p e r  a n d  w o o d  p a c k a g i n g  g e n e r a t e d  w i t h i n  t h e  B r a n c a d o r o  

C o m p l e x  a n d  a t  t h e  p r o d u c t i o n  s i t e s  i s  d e l i v e r e d  t o  a  s p e c i a l i s t  c o m p a n y  w h i c h  s e n d s  i t  

d i r e c t l y  t o  r e c y c l i n g  p l a n t s ,  w h i l e  t h e  s a l e s  n e t w o r k  i s  m a n a g e d  u s i n g  t h e  w a s t e  

c o l l e c t i o n  s y s t e m s  p r o v i d e d  f o r  b y  m u n i c i p a l  r e g u l a t i o n s .  I t  s h o u l d  b e  n o t e d ,  h o w e v e r ,  

t h a t  f o r  t h e  h e a d q u a r t e r s ,  t h e  m a i n  f o r m s  o f  w a s t e ,  f r o m  p a c k a g i n g  a n d  p a c k a g i n g  a n d  

f i n i s h i n g  o p e r a t i o n s ,  i s  d e l i v e r e d  t o  a  s p e c i a l i s t  c o m p a n y  w h i c h  s u b j e c t s  t h e m  t o  a  

t h e r m a l  t r e a t m e n t  t o  p r o d u c e  e l e c t r i c i t y  ( w a s t e - t o - e n e r g y ) .   

F u r t h e r m o r e ,  e f f o r t s  c o n t i n u e  t o  o p t i m i s e  t h e  s y s t e m s  f o r  s e p a r a t e  w a s t e  c o l l e c t i o n  a t  

t he  G roup ’ s  head  o f f i c e s  and  p roduc t i on  and  l o g i s t i c s  s i t e s .  

O t h e r  i n i t i a t i v e s  i m p l e m e n t e d  b y  t h e  G r o u p  i n  r e c e n t  y e a r s  w i t h  a  v i e w  t o  r e d u c i n g  w a s t e  

p r o d u c t i o n  i n c l u d e  t h e  i n s t a l l a t i o n  o f  a u t o m a t i c  c u t t i n g  m a c h i n e s ,  w h i c h  o p t i m i s e  t h e  

u s e  o f  l e a t h e r  b y  r e d u c i n g  w a s t e ,  w r a p p i n g  m a c h i n e s  ( b o t h  a u t o m a t i c  a n d  m a n u a l )  t h a t  

o p t i m i s e  t h e  u s e  o f  p l a s t i c  s t r e t c h  f i l m  b y  r e d u c i n g  i t s  c o n s u m p t i o n ,  a n d  a u t o m a t i c  g l u i n g  

m a c h i n e s  t h a t  r e d u c e  u s e  o f  a d h e s i v e  p r o d u c t s .  
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9 .  S o l i d a r i t y  t o w a r d s  c o m m u n i t i e s  a n d  r e g i o ns  

 

W e  s u p p o r t  i n i t i a t i v e s  t h a t  e n a b l e  u s  t o  c o n t r i b u t e  t o  t h e  g r o w t h  o f  t h e  c o m m u n i t i e s  i n  

w h i c h  w e  o p e r a t e  a n d  t o  g e n e r a t e  d e v e l o p m e n t  a n d  v a l u e  f o r  l o c a l  a r e a s  

 

S u p p o r t  f o r  t h e  r e g i o n  a n d  l o c a l  c o m m u n i t i e s  

T h e  r e d i s t r i b u t i o n  o f  t h e  v a l u e  g e n e r a t e d  f o r  t h e  c o m m u n i t i e s  a n d  t e r r i t o r i e s  i n  w h i c h  -  

a n d  t h a n k s  t o  w h i c h  -  t h e  G r o u p  o p e r a t e s  r e p r e s e n t s  a n  o p p o r t u n i t y  f o r  T O D ' S  t o  c o m b i n e  

c o m p e t i t i v e n e s s  w i t h  t h e  c r e a t i o n  o f  s o c i a l  v a l u e  i n  t h e  l o n g  t e r m .  T O D ' S  i s  a w a r e  o f  i t s  

r o l e  a s  a  k e y  p l a y e r  i n  p r o m o t i n g  t h e  s o c i o - e c o n o m i c  d e v e l o p m e n t  o f  t h e  r e g i o n  a n d  

s u p p o r t i n g  t h e  m o s t  v u l n e r a b l e  s e c t i o n s  o f  s o c i e t y  a n d ,  a s  s u c h ,  i d e n t i f i e s  p r o j e c t s  a n d  

i n i t i a t i v e s  t h a t  r e s p o n d  t o  s h a r e d  i n t e r e s t s  i n  o r d e r  t o  g e n e r a t e  a  c o n c r e t e  a n d  

m e a s u r a b l e  p o s i t i v e  i m p a c t  o n  t h e  c o m m u n i t y .  T h r o u g h  t h e  P o l i c y  f o r  p h i l a n t h r o p y ,  

s o l i d a r i t y  a n d  c o m m u n i t y  s u p p o r t  i n i t i a t i v e s  o f  t h e ,  a p p r o v e d  b y  t h e  B o a r d  o f  D i r e c t o r s  

o f  t h e  T O D ' S  G r o u p  o n  6  M a r c h  2 0 2 3  a n d  a v a i l a b l e  a t  t h i s  l i n k  

h t t p s : / / w w w . t o d s g r o u p . c o m / i t / s o s t e n i b i l i t a ,  t he  G roup  r e i t e r a te s  t h e  o r gan i sa t i on ’ s  

c o m m i t m e n t  t o  t h e  m o s t  v u l n e r a b l e  c a t e g o r i e s ,  t o  p r o t e c t i n g  c h i l d r e n ,  t o  y o u n g  p e o p l e ,  

t o  s u p p o r t i n g  w o m e n  a n d  t o  s u p p o r t i n g  h i s t o r i c a l ,  a r t i s t i c ,  e n v i r o n m e n t a l  a n d  c u l t u r a l  

h e r i t a g e ,  i n  l i n e  w i t h  t h e  o b j e c t i v e s  p r o m o t e d  b y  t h e  S u s t a i n a b i l i t y  P o l i c y  a n d  i n  

c o m p l i a n c e  w i t h  t h e  p r i n c i p l e s  o f  i n t e g r i t y  a n d  t r a n s p a r e n c y  s e t  o u t  i n  t h e  G r o u p ' s  C o d e  

o f  E t h i c s  a n d  A n t i - C o r r u p t i o n  P o l i c y .  

T h e  G r o u p  h a s  a  s t r o n g  b o n d  w i t h  t h e  l o c a l  c o m m u n i t y  a n d  o f f e r s  i t  c o n c r e t e  h e l p  t h r o u g h  

v a r i o u s  l o n g - t e r m  i n i t i a t i v e s  s t a r t i n g  w i t h  t h e  d e c i s i o n ,  t a k e n  i n  2 0 1 2 ,  t o  a l l o c a t e  1 %  o f  

the  G roup ’ s  annua l  ne t  p ro f i t s  t o  suppor t  i n i t i a t i  e s  de s i gned  to  he lp  t he  m o s t  

v u l n e r a b l e  s e c t i o n s  o f  t h e  l o c a l  c o m m u n i t y . 45 

 

 

 
45 On 6 September 2023 the Board of Directors of TOD'S S.p.A. resolved to allocate additional resources to the aforementioned 

initiatives on top of the amounts already approved by the Shareholders' Meeting on 19 April 2023. 

https://www.todsgroup.com/it/sostenibilita
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T h r o u g h  t h i s  i n i t i a t i v e ,  f o r  1 2  y e a r s  t h e  G r o u p  h a s  b e e n  c o l l a b o r a t i n g  w i t h  m u l t i p l e  

v o l u n t e e r  a s s o c i a t i o n s ,  p r o v i d i n g  t h e m  w i t h  t h e  n e c e s s a r y  f i n a n c i a l  a n d  o p e r a t i o n a l  

s u p p o r t  t o  p u r s u e  v a r i o u s  s o l i d a r i t y  p r o j e c t s .  

T h e  c o m m i t m e n t  t o  a l l o c a t e  1 %  o f  n e t  p r o f i t s  t o  s u p p o r t  i n i t i a t i v e s  i n  f a v o u r  o f  l o c a l  

c o m m u n i t i e s  i s  s u b m i t t e d  e a c h  y e a r  d u r i n g  t h e  S h a r e h o l d e r s '  M e e t i n g  c a l l e d  t o  a p p r o v e  

t h e  a n n u a l  f i n a n c i a l  s t a t e m e n t s  a n d  f o r m a l i s e d  i n  t h e  S u s t a i n a b i l i t y  P l a n  ( m o s t  r e c e n t l y  

i n  t h e  2 0 2 3 - 2 0 2 5  S u s t a i n a b i l i t y  P l a n  a p p r o v e d  b y  t h e  B o a r d  o f  D i r e c t o r s  o f  T O D ' S  S . p . A .  

o n  6  M a r c h  2 0 2 3 ) .  

T O D ' S  c o m m i t m e n t  t o  s u p p o r t i n g  l o c a l  c o m m u n i t i e s ,  e v e n  o u t s i d e  o f  t h e  G r o u p ' s  

o p e r a t i n g  a r e a s ,  i s  d e s c r i b e d  i n  m o r e  d e t a i l  b e l o w .  

 

S u p p o r t  f o r  t h e  v u l n e r a b l e  

T h r o u g h  a  s e r i e s  o f  p a r t n e r s h i p s  w i t h  l o c a l  a s s o c i a t i o n s  a n d  r e g i o n a l  i n s t i t u t i o n s  b r o u g h t  

t o g e t h e r  i n  t h e  S o l i d a r i t y  W o r k i n g  G r o u p ,  s i n c e  2 0 1 3  t h e  G r o u p  h a s  l a u n c h e d  a  s e r i e s  o f  

i n i t i a t i v e s  d e s i g n e d  t o  s u p p o r t  f a m i l i e s  i n  n e e d .   

T h e  p r o j e c t s  t a k e  p l a c e  i n  t h e  a r e a s  o f  F e r m o ,  C i v i t a n o v a  M a r c h e ,  C o m u n a n z a ,  C o m u n i t à  

M o n t a n a  d e i  S i b i l l i n i ,  T o l e n t i n o  a n d  S a n  S e v e r i n o  M a r c h e ,  a n d  a r e  f o c u s e d  o n  v a r i o u s  

s p h e r e s  i n c l u d i n g  f o o d  s u p p o r t ,  c o v e r a g e  o f  m e d i c a l  e x p e n s e s ,  p u r c h a s e  o f  m e d i c i n e s ,  

p a y m e n t  o f  d o m e s t i c  u t i l i t i e s ,  c o n t r i b u t i o n  t o  r e n t  c o s t s  a n d  s u p p o r t  i n  e m e r g e n c y  

s i t u a t i o n s ,  a s  w e l l  a s  i n i t i a t i v e s  d e s i g n e d  t o  h e l p  y o u n g  p e o p l e  a n d  p r o m o t e  s o c i a l  a n d  

p r o f e s s i o n a l  i n t e g r a t i o n .  

I n  t h e  a r e a  o f  f o o d  s u p p o r t  t h e  G r o u p  h e l p s  f i n a n c e  a  f und  to  s uppo r t  t h e  “Banco  de l l e  

ope re  d i  c a r i t à  Ma r che”  a s so c i a t i on  wh i ch ,  p re s en t  i n  t h e  Marche  r e g ion  s i n ce  2013 ,  

r e a c h e s  o u t  t o  f a m i l i e s  i n  n e e d  t h r o u g h  m o r e  t h a n  1 2 0  c h a r i t a b l e  a s s o c i a t i o n s ,  

g u a r a n t e e i n g  t h e m  a  m o n t h l y  s u p p l y  o f  b a s i c  f o o d s t u f f s .  

I n  2 0 2 3 ,  a  t o t a l  o f  a r o u n d  1 , 1 8 0 , 0 0 0  k g  o f  f o o d s t u f f s  a n d  a r o u n d  8 0 0 , 0 0 0  k g  o f  f r u i t  a n d  

v e g e t a b l e s  w e r e  d i s t r i b u t e d  t o  o v e r  3 0 , 0 0 0  b e n e f i c i a r i e s .  

D u r i n g  t h e  2 0 2 2 - 2 0 2 3  a c a d e m i c  y e a r  t h e  G r o u p  a l s o  l a u n c h e d  s p e c i f i c  p r o j e c t s  w i t h  t h e  

“Ca r l o  U rban i ”  H i gh  S cho o l  o f  P o r t o  S a n t ' E l p i d i o  ( F M ) ,  i n v o l v i n g  a  g r o u p  o f  c h i l d r e n  i n  

t h e  p r e p a r a t i o n  o f  m e a l s  f o r  e l d e r l y  p e o p l e  i n  s o c i o - e c o n o m i c  d i f f i c u l t y  i n  t h e  

m u n i c i p a l i t y  o f  S a n t ' E l p i d i o  a  M a r e ,  a n d  i n  t h e  h o m e  d e l i v e r y  o f  t h e s e  m e a l s ,  a l m o s t  

c o m p l e t e l y  c o v e r i n g  t h e  e n t i r e  w e e k .  
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A c c e s s  t o  c r e d i t :  M i c r o c r e d i t  

I n  t h e  a r e a  o f  e c o n o m i c  d e v e l o p m e n t ,  t h e  G r o u p  s u p p o r t e d  a  m i c r o - c r e d i t  o p e r a t o r  

w i t h  t h e  a i m  o f  p r o v i d i n g  a c c e s s  t o  f i n a n c i a l  s e r v i c e s  f o r  p r i v a t e  i n d i v i d u a l s  a n d  

e n t e r p r i s e s  w h i c h  a r e  n o t  g e n e r a l l y  t a k e n  i n t o  c o n s i d e r a t i o n  b y  t h e  t r a d i t i o n a l  b a n k i n g  

s y s t e m  f o r  v a r i o u s  r e a s o n s ,  s u c h  a s  l i m i t e d  s i z e ,  l a c k  o f  s u i t a b i l i t y ,  a b s e n c e  o f  i n c o m e  

a n d / o r  g u a r a n t e e s .  

T h e  m i c r o c r e d i t  o p e r a t o r  w o r k s  m a i n l y  i n  t h e  M a r c h e  r e g i o n  w h e r e  t h e r e  a r e  a r o u n d  

7 0 , 0 0 0  p e o p l e  w i t h o u t  a  j o b  o r  l o o k i n g  f o r  a n  o p p o r t u n i t y  t o  s t a r t  t h e i r  o w n  b u s i n e s s .  

R e c e i v i n g  f u n d i n g ,  e v e n  o f  a  l i m i t e d  a m o u n t ,  c a n  b e  d e c i s i v e  f o r  t h e  s u c c e s s  o f  t h e s e  

p r o f e s s i o n a l  a n d  l i f e  p r o j e c t s .  S i m i l a r l y ,  w i t h  m o r e  f l e x i b l e  a c c e s s  t o  c r e d i t  t a i l o r e d  

t o  t h e i r  n e e d s ,  m a n y  r e c e n t l y  e s t a b l i s h e d  m i c r o  a n d  s m a l l  e n t e r p r i s e s  m a y  b e  a b l e  t o  

d e v e l o p  t h e i r  b u s i n e s s e s  m o r e  e a s i l y .  T h e  o p e r a t o r  c o n t r i b u t e s  t o  t h e  d e v e l o p m e n t  o f  

t h e s e  f o r m s  o f  f i n a n c i n g ,  p l a y i n g  a  f u n d a m e n t a l  r o l e  i n  t e r m s  o f  b o o s t i n g  l o c a l  

e m p l o y m e n t ,  t h r o u g h  a n  i n s t r u m e n t  o f  s o c i a l  a n d  f i n a n c i a l  i n c l u s i o n .  

 

I n  2023 ,  TOD ’ S  c on t i nued  to  wo rk  c l o se l y  w i th  t he  C o m u n i t à  d i  S a n  P a t r i g n a n o ,  w h i c h  

w e l c o m e s  y o u n g  m e n  a n d  w o m e n  u n d e r g o i n g  a d d i c t i o n  r e h a b i l i t a t i o n .  S i n c e  2 0 1 6  t h e  

TOD ’ S  G roup  ha s  wo rked  w i th  t he  Comun i t à  t o  p ro duce  ad  ho c  co l l e c t i ons ,  p ro v id i n g  f r ee  

r a w  m a t e r i a l s  a n d  e x p e r t  c r a f t  c o n s u l t a n c y  f r o m  t h e  d e s i g n  o f  t h e  b a g  a n d  l e a t h e r  g o o d s  

c o l l e c t i o n s  t h r o u g h  t o  t h e i r  p r o d u c t i o n  a n d  s a l e .  T h r o u g h  c a r e f u l l y  p l a n n e d  e v e n t s  a n d  

t h a n k s  t o  t h e  i n v o l v e m e n t  o f  n o t a b l e  a m b a s s a d o r s ,  c o m m u n i c a t i o n s  a n d  s a l e s  w e r e  

s t r eng thened  i n  t he  on l i n e  c hanne l s  a t  San  Pa t r i gn ano  and  a t  t he  TOD ’ S  ou t l e t  i n  C a s e t t e  

D ’E te ,  a s  we l l  a s  t h rough  d i s t r i bu t i on  t o  ma jo r  r e t a i l e r s  i n  t he  f a sh ion  i ndu s t r y .  I n  2023  

T O D ' S  a l s o  i n v o l v e d  t h e  C o m u n i t à  w o r k s h o p s  i n  t h e  c r e a t i o n  o f  a  n u m b e r  o f  

r e p r e s e n t a t i v e  g i f t s ,  r e c r e a t i n g  a  g e n u i n e  w o r k i n g  c o n t e x t  w i t h  r e a l  o r d e r s  a n d  d e a d l i n e s  

t o  b e  m e t .  I n  f a c t ,  t h e  L e a t h e r  L a b  d i v i s i o n  o f  S a n  P a t r i g n a n o  w a s  f o u n d e d  t h a n k s  t o  t h e  

v i s i o n a r y  s u p p o r t  o f  T O D ' S ,  w h i c h  s u p e r v i s e s  t h e  e n t i r e  p r o d u c t  d e v e l o p m e n t  p r o c e s s ,  

a n d  i s  n o w  a n  e s t a b l i s h e d  e n t i t y  w i t h  m a n y  o b j e c t i v e s ,  i n c l u d i n g  t h e  e m p o w e r m e n t  o f  

p a r t i c i p a n t s  i n  t h e  p r o j e c t .  

I n  2 0 2 0  a  c o l l a b o r a t i o n  w a s  l a u n c h e d  b e t w e e n  t h e  C u b a  L a b  a s s o c i a t i o n ,  t h e  L e a t h e r  

G o o d s  W o r k s h o p  o f  C o m u n i t à  d i  S a n  P a t r i g n a n o  a n d  t h e  T O D ' S  G r o u p ,  w i t h  t h e  

c o n t r i b u t i o n  o f  a r t i s a n s  a n d  s t y l e  o f f i c e s .  T h i s  a l l i a n c e ,  a i m e d  a t  s u p p o r t i n g  t r a i n i n g  

a c t i v i t i e s  a n d  c h a m p i o n i n g  c r a f t s m a n s h i p  a n d  s u s t a i n a b i l i t y ,  g a v e  r i s e  t o  t h e  

“H A B A N E R A ”  p ro j e c t ,  w i t h  t he  a im  o f  c r ea t i ng  a  sma l l  c o l l e c t i on  o f  bag s  i n  s t r aw ,  l ea the r  

a n d  f a b r i c  w h i c h  e m b o d i e d  t h e  f i n e  c r a f t s  t r a d i t i o n  a n d  p r o m o t e d  i n d i v i d u a l s  a n d  s o c i a l  
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i n c l u s i v e n e s s .  T h e  m o s t  i m p o r t a n t  a c h i e v e m e n t  o f  t h e s e  e x c e l l e n t  w o r k  e x p e r i e n c e s  i n  

t h e  w o r k s h o p  w a s  t h e  c h a n c e  t o  t e a c h  t h e  l e a t h e r  g o o d s  c r a f t .  U n d e r l i n i n g  t h e  

i m p o r t a n c e  o f  t h e  i n i t i a t i v e ,  i n  r e c e n t  y e a r s  t h e  g i r l s  w h o  h a v e  c o m p l e t e d  t h e  p a t h w a y  

o f  t h e  C o m u n i t à  h a v e  f o u n d  e m p l o y m e n t  i n  c o m p a n i e s  i n  t h e  s e c t o r ,  e n a b l i n g  t h e m  t o  

e m b a r k  o n  a n  e x t r a o r d i n a r y  n e w  c h a p t e r  i n  t h e i r  l i v e s .  

 

A r q u a t a  d e l  T r o n t o  p l a n t :  s o c i a l  a i d  a n d  p r o t e c t i o n  o f  b i o d i v e r s i t y  

A n o t h e r  c o n c r e t e  e x a m p l e  o f  TOD ’ S  G roup ’ s  c ommi tment  t o  suppo r t i ng  t he  l o c a l  

c o m m u n i t y  w a s  i t s  d e c i s i o n  t o  h e l p  t h e  p o p u l a t i o n  o f  A r q u a t a  d e l  T r o n t o  a n d  t h e  

s u r r o u n d i n g  a r e a s  i n  t h e  M a r c h e  r e g i o n  a f f e c t e d  b y  t h e  2 0 1 6  e a r t h q u a k e .  

T h e  A r q u a t a  d e l  T r o n t o  s i t e ,  w h i c h  w a s  b u i l t  i n  l e s s  t h a n  a  y e a r  a n d  n o w  e m p l o y s  

a r o u n d  4 5  p e o p l e ,  r e p r e s e n t e d  a  t a n g i b l e  b e a c o n  o f  h o p e  a n d  c r e a t e d  n e w  j o b  

o p p o r t u n i t i e s ,  p a r t i c u l a r l y  f o r  y o u n g  p e o p l e  i n  t h e  a r e a  w h o  h a v e  b e e n  a b l e  t o  r e b u i l d  

t h e i r  f u t u r e  i n  t h e i r  h o m e t o w n .  T h e  p r o j e c t  m a d e  a  t a n g i b l e  c o n t r i b u t i o n  t o  e f f o r t s  

t o  k e e p  t h e  l o c a l  c o m m u n i t y  a l i v e ,  c o m f o r t i n g  t h e  l o c a l  p o p u l a t i o n  w h o  a r e  s t i l l  

s u f f e r i n g  f r o m  t h e  c o n s e q u e n c e s  o f  t h e  e a r t h q u a k e  t o d a y .  

L o c a t e d  b e t w e e n  t w o  n a t i o n a l  p a r k s  -  M o n t i  S i b i l l i n i  t o  t h e  n o r t h  a n d  G r a n  S a s s o  e  

M o n t i  d e l l a  L a g a  t o  t h e  s o u t h ,  i n  A b r u z z o  -  A r q u a t a  d e l  T r o n t o  i s  a l s o  a n  i m p o r t a n t  

g u a r d i a n  o f  b i o d i v e r s i t y .  T h e  G r o u p ' s  i n d u s t r i a l  p l a n t  i n  A r q u a t a  d e l  T r o n t o ,  w h i c h  

w a s  c o m p l e t e d  i n  2 0 1 7 ,  i s  d e v e l o p e d  o n  a  s i n g l e  l e v e l  o n  a  p l o t  w i t h  t o t a l  s u r f a c e  

a r e a  o f  4 9 6 0  m ² ,  1 7 5 6  m ²  o f  w h i c h  c o v e r e d .  A n  E n v i r o n m e n t a l  I m p a c t  S t u d y  w a s  

p e r f o r m e d  d u r i n g  t h e  d e s i g n  p h a s e  b e c a u s e  t h e  p r o j e c t  a r e a s  f a l l  w i t h i n  t h e  

b o u n d a r i e s  o f  t h e  N a t u r a  2 0 0 0  I T 5 3 4 0 0 1 2  s i t e  ( S C I  n o w  d e s i g n a t e d  a s  a n  S A C ,  S p e c i a l  

A r e a  o f  C o n s e r v a t i o n )  c a l l e d  ' B o s c h i  r i p a r i a l i  d e l  T r o n t o ' 46.  A s  r e p o r t e d  i n  t h e  S t u d y ' s  

f i n d i n g s ,  t h e  w o r k  w a s  c a r r i e d  o u t  i n  a n  a r e a  t h a t  w a s  a l r e a d y  a n t h r o p i s e d  a n d  u s e d  

f o r  p r o d u c t i o n  a c t i v i t i e s  w h e r e  s i m i l a r  m e a s u r e s  f o r  t h e  d e v e l o p m e n t  o f  t h e  e x i s t i n g  

p l o t s  h a d  a l r e a d y  b e e n  a u t h o r i s e d  b y  t h e  P a r k  i n  t h e  p a s t .  T h e  p o t e n t i a l  i m p a c t s  o f  

t h e  w o r k ,  a s s e s s e d  d u r i n g  t h e  d e s i g n  p h a s e ,  w e r e  n o t  f o u n d  t o  b e  s i g n i f i c a n t  f o r  t h e  

e n v i r o n m e n t ,  l a n d s c a p e  o r  p r o t e c t e d  n a t u r a l  a n d  s e m i - n a t u r a l  e n v i r o n m e n t s ,  a n d  

s p e c i f i c  m e a s u r e s  w e r e  i m p l e m e n t e d  t o  m i t i g a t e  t h e  v i s u a l  i m p a c t  o f  t h e  i n d u s t r i a l  

 
46 The document was drafted in accordance with Regional Council Decision no. 220/2010 as amended, which defines the regional 
guidelines for the assessment of the impact of plans and interventions, taking into consideration the conservation measures 
currently in force as set out in the management plan of the IT5340012 site.  The Study showed that in the specific area of 
intervention there are no habitats for fauna species of Community interest, as listed in Annex I of the Habitats Directive 
92/43/EEC; only herbaceous and shrub vegetation was found, with some small tree specimens belonging to species not included in 
Annex I of the Habitats Directive 92/43/EEC and in any case typical of vegetation resulting from persistent anthropogenic 
disturbance. 
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b u i l d i n g  w i t h  t h e  a i m  o f  f a c i l i t a t i n g  i t s  i n t e g r a t i o n  i n  t h e  l a n d s c a p e ,  s u c h  a s  t h e  t o t a l  

b l a c k  n o n - r e f l e c t i n g  p h o t o v o l t a i c  s y s t e m  a n d  t h e  p l a n t i n g  o f  n a t i v e  p l a n t  s p e c i e s .   

 

Ano the r  p ro j e c t  i n  c o l l abo ra t i on  w i th  TOD ' S  i s  “ I l   o lo  de l l e  f a r f a l l e ”   ‘ F l i g h t  o f  t he  

Bu t te r f l i e s ’ ) ,  a i m e d  a t  d i s a b l e d  p e o p l e  a n d  t h e i r  f a m i l i e s  a n d  s t r u c t u r e d  i n t o  a  s e r i e s  o f  

i n t e r v e n t i o n s  d e s i g n e d  a n d  o r g a n i z e d  t o ge the r  w i th  t he  “ L a  C r i s a l i d e ”  a s s o c i a t i o n .  T h e  

a s s o c i a t i o n  p r o v i d e s  s u p p o r t  t o  a r o u n d  2 0 0  f a m i l i e s ,  p r e d o m i n a n t l y  i n  t h e  M u n i c i p a l i t i e s  

o f  Po r to  San t ’ E l p i d i o ,  Sa n t ’ E l p i d i o  a  Ma re  a nd  Monte  U rano .  T he  G roup ’ s  wo rk  w i th  t he  

a s s o c i a t i o n ,  w h i c h  b e g a n  i n  2 0 0 2 ,  i n c l u d e s  t h e  o r g a n i s a t i o n  o f  a c t i v i t i e s  f o c u s e d  o n  

p r o m o t i n g  t h e  g r e a t e r  s o c i a l  i n t e g r a t i o n  o f  d i s a b l e d  p e o p l e .  T h e s e  i n c l u d e ,  f o r  e x a m p l e ,  

m u s i c  t h e r a p y ,  p e d a g o g i c a l  a n d  p s y c h o l o g i c a l  a c t i v i t i e s  t o  s u p p o r t  t h e  f a m i l y ,  t h e  

c o m p u t e r  l a b ,  t h e  c r e a t i v e  w o r k s h o p ,  t h e  p r a c t i c a l  a n d  m a n i p u l a t i o n  w o r k s h o p ,  

p h o t o t h e r a p y ,  g y m n a s t i c s ,  t h e  t h e a t r e  a n d  t h e  w e e k e n d  w o r k s h o p ,  a  u n i q u e  a n d  

c o n s o l i d a t e d  e x p e r i e n c e  f o r  y o u n g  p e o p l e  w h o ,  a c c o m p a n i e d  b y  e d u c a t o r s ,  c o m e  

t o g e t h e r  t o  w a t c h  s h o w s ,  v i s i t  p l a c e s  o r  s i m p l y  t o  e n j o y  a  s n a c k  o r  a  p i z z a .  

M o n t e p a c i n i  S o c i a l  F a r m  i s  a  j o i n t  p u b l i c  a n d  p r i v a t e  s e c t o r  p r o j e c t  w h i c h  a i m s  t o  e n s u r e  

t h a t  d i s a b l e d  a n d  v u l n e r a b l e  p e o p l e  c a n  f u l l y  e x e r c i s e  t h e i r  b a s i c  h u m a n  r i g h t s .  T h e  

p r o j e c t  i n v o l v e s  v o l u n t e e r s ,  a s s o c i a t i o n s  a n d  p e o p l e  c o m m i t t e d  t o  s o c i a l  i s s u e s  a n d  t o  

s u s t a i n a b i l i t y ,  b i o d i v e r s i t y  a n d  t h e  p r o m o t i o n  o f  s m a l l - s c a l e  r u r a l  a g r i c u l t u r a l  f o c u s e d  

on  p roduce  t ha t  i s  “g o o d ,  c l e a n ,  f a i r  a n d  f o r  e ve r y o n e ” .  T he  coope ra t i v e  manages ,  on  

l e a s e  f r o m  t h e  m u n i c i p a l i t y  o f  F e r m o ,  a  p r o p e r t y  o f  a b o u t  1 3  h e c t a r e s  w h i c h  g r o w s  

o r g a n i c a l l y  c e r t i f i e d  v e g e t a b l e s  a n d  p u l s e s ,  s o f t  w h e a t ,  d u r u m  w h e a t  a n d  a l f a l f a ,  a n d  

s e l l s  e g g s  p r o d u c e d  b y  i t s  h e n s .  A c t i v i t i e s  r a n g e  f r o m  t h e  d i r e c t  s a l e  a n d  h o m e  d e l i v e r y  

o f  a g r i c u l t u r a l  p r o d u c t s  ( v e g e t a b l e s ,  p u l s e s ,  e g g s ,  p r e s e r v e s ,  f l o u r  a n d  s e m o l i n a  p a s t a )  

t o  t h e  e d u c a t i o n a l  f a r m h o u s e / r e s t a u r a n t  a n d  t h e  S u m m e r  C e n t r e  f o r  c h i l d r e n ,  t h r o u g h  

t o  t h e  p r o m o t i o n  o f  m e e t i n g s  o n  c u l t u r a l  t o p i c s ,  b i o d i v e r s i t y  a n d  s u s t a i n a b i l i t y .  A l s o  o f  

n o t e  a r e  t h e  f l a t  t h a t  p r o v i d e s  f r e e  a c c o m m o d a t i o n  t o  f o u r  v u l n e r a b l e  p e r s o n s ,  t h r e e  o f  

w h o m  w i t h  m e n t a l  d i s o r d e r s ,  a s  p a r t  o f  a n  “ i n d e p e n d e n t  l i v i n g / c o h o u s i n g ”  p rog ramme  

t o  e n c o u r a g e  s e l f - s u f f i c i e n c y ,  a n d  t h e  c r e a t i o n  o f  s e l f - h e l p  g r o u p s  f o r  t h e  v u l n e r a b l e  

p e r s o n s  w e l c o m e d  t o  t h e  F a r m  a n d  t h e i r  f a m i l i e s .  

T o g e t h e r  w i t h  t h e  F a r m ' s  o w n  r e s o u r c e s ,  t h e  e n t i r e  a n n u a l  c o n t r i b u t i o n  f r o m  T O D ' S  w a s  

p u t  t o w a r d s  i n v e s t m e n t s  s u c h  a s  t h e  p u r c h a s e  o f  a  w o o d e n  s t r u c t u r e  w i t h  a  c o l d  s t o r a g e  

r o o m  f o r  t h e  d i r e c t  s a l e  o f  t h e  F a r m ' s  v e g e t a b l e s  a n d  p r o d u c t s ,  t h e  c o n s t r u c t i o n  o f  a  

n e w  p a d d o c k  f o r  h o r s e s ,  a n d  t h e  p u r c h a s e  o f  n e w  e q u i p m e n t  f o r  t h e  f a r m h o u s e  k i t c h e n .  
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F i n a l l y ,  o v e r  t h e  p a s t  f e w  y e a r s ,  s o m e  c l o t h i n g  a n d  f o o t w e a r  p r o d u c t s  l e f t  i n  s t o c k  h a v e  

b e e n  g i v e n  t o  l o c a l  a s s o c i a t i o n s ,  w h i c h  h a v e  d e l i v e r e d  t h e m  t o  p e o p l e  i n  n e e d .  T h e  w o r k  

o f  t h e  a s s o c i a t i o n s  i n  e n s u r i n g  p r o m p t  d i s t r i b u t i o n  i n  l i n e  w i t h  t h e  r e a l  n e e d s  o f  t h e  

c o m m u n i t i e s  h a s  b e e n  v e r y  i m p o r t a n t .  

I n  add i t i on  t o  o r gan i s i n g  t he  above  i n i t i a t i v e s ,  t he  TOD ’ S  G roup  con t i nued  i t s  c ha r i t y  

w o r k  i n  2 0 2 3  a l s o  t h r o u g h  t h e  d o n a t i o n  o f  i t s  p r o d u c t s  t o  c h a r i t y  a u c t i o n s .  I n  t h i s  a r e a ,  

s e v e r a l  c h a r i t a b l e  a s s o c i a t i o n s  h a v e  c o l l a b o r a t e d  w i t h  t h e  G r o u p ,  i n c l u d i n g  S a v e  t h e  

C h i l d r e n ,  I E O ,  F o n d a z i o n e  V e r o n e s i ,  F o n d a z i o n e  M e n t e ,  F o n d a z i o n e  M a r c e g a g l i a ,  T o  G e t  

T h e r e ,  F o n d a z i o n e  C o m e t a ,  F o n d a z i o n e  D e  M a r c h i  O n l u s ,  F o n d a z i o n e  T O G ,  F o n d a z i o n e  

S o l e t e r r e  O n l u s ,  K o m e n  I t a l i a  O n l u s ,  P r o g e t t o  S o r r i s o  n e l  M o n d o  O n l u s ,  F o n d a z i o n e  

F r a n c e s c a  R a v a .   

I n  2 0 2 3  T O D ' S  s u p p o r t e d  t h e  L E I D A A  A s s o c i a t i o n ,  t h e  I t a l i a n  L e a g u e  f o r  t h e  P r o t e c t i o n  

o f  A n i m a l s  a n d  t h e  E n v i r o n m e n t ,  w h i c h  w o r k s  n a t i o n w i d e  t o  r a i s e  a w a r e n e s s  o f  a n i m a l  

r i g h t s  a n d  e n v i r o n m e n t a l  p r o t e c t i o n .  

TOD ’ S  a l so  c a r r i ed  ou t  c h a r i t y  a c t i v i t i e s  ou t s i de  o f  I t a l y ,  pa r t i c u l a r l y  i n  t he  Un i t ed  S t a t e s  

w h e r e  t h e  c o m p a n y  h a s  p a r t i c i p a t e d  i n  s e v e r a l  i n i t i a t i v e s  t o  s u p p o r t  m u s e u m s  a n d  a r t  

s c h o o l s ,  i n  l i n e  w i t h  t h e  S u p p o r t i n g  C u l t u r a l  a n d  A r t i s t i c  H e r i t a g e  p i l l a r  o f  t h e  

S u s t a i n a b i l i t y  P l a n .   

• T h e  A r t  P r o d u c t i o n  F u n d ,  a  n o n - p r o f i t  o r g a n i s a t i o n  d e d i c a t e d  t o  c o m m i s s i o n i n g  

a n d  p r o d u c i n g  a m b i t i o u s  p u b l i c  a r t  p r o j e c t s ,  r e a c h i n g  n e w  a u d i e n c e s  a n d  

e x p a n d i n g  a w a r e n e s s  t h r o u g h  c o n t e m p o r a r y  a r t .  O n  1 5  M a r c h  2 0 2 3 ,  T O D ' S  t o o k  

p a r t  i n  t h e  G a l a  e v e n i n g  o r g a n i z e d  b y  t h e  f o u n d a t i o n  i n  N e w  Y o r k ,  d e d i c a t e d  t o  

c e l e b r a t i n g  a r t ,  c r e a t i v i t y  a n d  p h i l a n t h r o p y .  I n  f a c t ,  f u n d s  w e r e  r a i s e d  t o  p r o m o t e  

a c c e s s i b i l i t y  a n d  i n c l u s i o n  i n  t h e  a r t  w o r l d ;  

• The  “N e w  M u s e u m  o f  C o n t e m p o r a r y  A r t ”  -  N e w  Y o r k ,  w h e r e  w e  t o o k  p a r t  i n  t h e  

A n n u a l  S p r i n g  G a l a ;  

• The  “P a r s o n s  S c h o o l  o f  D e s i g n ” ,  t he  wo r l d ' s  l ea d i ng  f o r  a r t  and  d es i gn  edu ca t i on  

i n s t i t u t i o n ,  t h r o u g h  i t s  p a r t i c i p a t i o n  i n  t h e  7 4 t h  a n n u a l  c h a r i t y  e v e n t  d u r i n g  

w h i c h  P a r s o n s ,  G e o f f r o y  V a n  R a e m d o n c k ,  N a o m i  C a m p b e l l  a n d  O l i v i e r  R o u s t e i n g  

w e r e  h o n o u r e d  f o r  t h e i r  m a n y  c o n t r i b u t i o n s  t o  d e s i g n ,  f a s h i o n ,  p h i l a n t h r o p y  a n d  

s o c i a l  j u s t i c e ,  a s  w e l l  a s  t h e i r  l o n g - s t a n d i n g  c o m m i t m e n t  t o  s u p p o r t i n g  a n d  

c r e a t i n g  o p p o r t u n i t i e s  f o r  f u t u r e  g e n e r a t i o n s  o f  a r t i s t s ,  d e s i g n e r s  a n d  c r e a t i v e s .  

 

C h i l d  p r o t e c t i o n  a n d  y o u t h  s u p p o r t  
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S i n c e  2 0 1 4  t h e  G r o u p  h a s  b e e n  t h e  s o l e  b a c k e r  o f  t w o  y o u t h  c o m m u n i t y  c e n t r e s  i n  

Case t t e  D ’ E te  and  Comunanza ,  bo th  o f  wh i ch  o f f e r  f r ee  c o u r s e s  a n d  a c t i v i t i e s  f o r  a l l  

s e c t i o n s  o f  t h e  p o p u l a t i o n .  

T h e  C a s e t t e  Y o u t h  C e n t r e ,  m a n a g e d  b y  t h e  E r a F u t u r a  s o c i a l  e n t e r p r i s e ,  r e p r e s e n t s  a  p o i n t  

o f  r e f e r e n c e  a n d  r e c o n n e c t i o n  w i t h  t h e  p l a c e s  a n d  p e o p l e  o f  t h e  c o m m u n i t y ;  i n  2 0 2 3  i t  

w e l c o m e d  a n  i n c r e a s i n g  n u m b e r  o f  y o u n g  p e o p l e  w h o  d e m o n s t r a t e d  a  d e s i r e  a n d  a b o v e  

a l l  a  n e e d  t o  e x p e r i e n c e  i t s  s o c i a l  s p a c e s .  A t t e n d a n c e  l e v e l s  h a v e  a l w a y s  b e e n  v e r y  h i g h  

w i t h  a n  a v e r a g e  o f  8 0  t o  1 0 0  v i s i t o r s  a  d a y  o f  a l l  a g e s ,  c o n f i r m i n g  t h e  i m p o r t a n c e  o f  t h i s  

s e r v i c e  f o r  b o t h  y o u n g e r  c h i l d r e n  a n d  a d o l e s c e n t s .  O n e  o f  t h e  m o s t  i m p o r t a n t  a c t i v i t i e s  

i s  t h e  s t u d y  s u p p o r t  s e r v i c e  w h i c h  r u n s  f r o m  M o n d a y  t o  F r i d a y  f r o m  1 5 . 0 0  t o  1 7 . 3 0  a n d  

i s  u s e d  b y  a r o u n d  4 0  t o  6 0  c h i l d r e n  e a c h  d a y .  S i n c e  2 0 2 2  t h e  s e r v i c e  h a s  b e e n  e x p a n d e d  

t o  i n c l u d e  a  y o u n g e r  a g e  g r o u p  ( 6  t o  8  y e a r s  o l d ) ,  m a k i n g  i t  p o s s i b l e  t o  w e l c o m e  a n  

a d d i t i o n a l  2 0  m i n o r s  t h r e e  d a y s  a  w e e k .  

S i n c e  J a n u a r y  2 0 2 3 ,  E r a F u t u r a  a n d  t h e  Y o u t h  C e n t r e  h a v e  m a n a g e d  t h e  D e l l a  V a l l e  P l a y i n g  

F i e l d  w i t h  t h e  a i m  o f  p r o m o t i n g  s p o r t  a s  a  v e h i c l e  f o r  s o c i a l i s i n g ,  i n t e g r a t i o n  a n d  t h e  

p r e v e n t i o n  o f  t e e n  a n g s t .  T h i s  i n n o v a t i v e  s e r v i c e  w a s  l a u n c h e d  w i t h  a  p i l o t  p r o j e c t  w h i c h ,  

i n  s y n e r g y  w i t h  t h e  s p o r t s  c l u b s ,  l a y s  o n  t r a n s p o r t  s o  a  g r o u p  o f  2 0  c h i l d r e n  c a n  t r a v e l  

t o g e t h e r  t o  t h e  p l a y i n g  f i e l d  a f t e r  d o i n g  t h e i r  h o m e w o r k  a t  t h e  y o u t h  c e n t r e .  

Y o u t h s  c a n  a l s o  t a k e  a d v a n t a g e  o f  t h e  n u m e r o u s  d i f f e r e n t  r o o m s  o f  t h e  c e n t r e ,  s u c h  a s  

t h e  g a m e s  r o o m ,  t h e  d a n c e  r o o m ,  t h e  m u s i c  r o o m ,  t h e  l i b r a r y  a n d  t h e  c o m p u t e r  r o o m ,  

a n d  t h e  w i d e  r a n g e  o f  c o u r s e s  w h i c h  c a t e r  f o r  d i f f e r e n t  a g e  g r o u p s  a n d  i n t e r e s t s .   

T h e  f o l l o w i n g  w o r k s h o p s  w e r e  l a u n c h e d  i n  2 0 2 3 :  

• r e c y c l e  a n d  f u r n i s h :  2 0  p a r t i c i p a n t s ;  

• c r e a t i v i t y  a n d  m a n u a l  s k i l l s :  4 0  p a r t i c i p a n t s ;  

• t h e a t r e :  2 0  p a r t i c i p a n t s ;  

• p a i n t i n g :  1 5  p a r t i c i p a n t s ;  

• g u i t a r  a n d  d r u m s :  2 0  p a r t i c i p a n t s ;  

• b o a r d  g a m e s  a n d  r o l e - p l a y i n g  g a m e s :  3 0  p a r t i c i p a n t s ;  

• c r e a t i v e  w r i t i n g :  1 5  p a r t i c i p a n t s ;  

• r e a d i n g  a l o u d  i n  t h e  l i b r a r y :  2 0  p a r t i c i p a n t s ;  

• c r e a t i v e  j e w e l l e r y :  2 0  p a r t i c i p a n t s .  

F o r  b o y s  a n d  g i r l s  a g e d  b e t w e e n  1 4  a n d  1 8 ,  a  b o o k t r a i l e r  p r o j e c t  w a s  c a r r i e d  o u t  i n  

c o l l a b o r a t i o n  w i t h  w r i t e r  G i u l i a  C i a r a p i c a .  E i g h t  m e e t i n g s  w h i c h  e x p l o r e d  Z e r o c a l c a r e ' s  

g raph i c  no ve l  “D iment i c a  i l  m io  nome” .  
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T h e  t u r n o u t  f o r  t h e  v a r i o u s  c o u r s e s  w a s  c o n s i s t e n t l y  h i g h ,  f u r t h e r  p r o o f  o f  h o w  i m p o r t a n t  

t ime  away  f rom  home  and  s choo l  i s  f o r  c u l t i v a t i n g  c h i l d r en ’ s  so c i a l  and  r e l a t i o n a l  g r o w t h .  

I n  M a r c h ,  t h e  A r t e n a u t a  -  j o u r n e y  i n t o  t h e  a r t  o f  g a m e s  f e s t i v a l  w a s  o r g a n i z e d ,  a  w e e k e n d  

d e d i c a t e d  t o  r o l e - p l a y i n g  a n d  b o a r d  g a m e s  f o r  c h i l d r e n  a n d  a d u l t s ,  c o n c e i v e d  a n d  c a r r i e d  

o u t  i n  c o o p e r a t i o n  w i t h  v a r i o u s  a s s o c i a t i o n s  i n  t h e  F e r m o  a n d  M a c e r a t a  a r e a s .   

I n  a d d i t i o n  t o  a c t i v i t i e s  f o r  c h i l d r e n ,  t h e r e  w e r e  a l s o  p r o j e c t s  a i m e d  a t  a d u l t s .  A r o u n d  

2 0 0  p e o p l e  a t t e n d e d  t h e  f o l l o w i n g  c o u r s e s :  p o s t u r a l  g y m n a s t i c s ,  b a s i c  E n g l i s h ,  E n g l i s h  

w i t h  n a t i v e  s p e a k e r s ,  f i t - d a n c e ,  s m a r t p h o n e s  a n d  a p p s  f r o m  s c r a t c h ,  r e a d i n g  g r o u p  a n d  

I t a l i a n  f o r  f o r e i g n e r s .  T h e  l a t t e r  w a s  a t t e n d e d  b y  a b o u t  3 0  p e o p l e ,  d e m o n s t r a t i n g  t h e  

i m p o r t a n c e  o f  u n d e r s t a n d i n g  I t a l i a n  a s  a  b a s i s  f o r  i n c l u s i o n  a n d  i n t e g r a t i o n  i n  t h e  

c o m m u n i t y .  

D u r i n g  t h e  s p r i n g ,  a  p r o g r a m m e  o f  d a y s  d e d i c a t e d  t o  l o o k i n g  a f t e r  a n d  c l e a n i n g  t h e  

o u t d o o r  s p a c e s  a n d  g r e e n  a r e a s  o f  t h e  n e i g h b o u r h o o d  w a s  h e l d  i n  c o o p e r a t i o n  w i t h  t h e  

l o c a l  c o u n c i l .  D u r i n g  t h e  E C O D A Y S  a l l  o f  t h e  y o u n g s t e r s  a n d  w o r k e r s  s p e n t  t h e  a f t e r n o o n  

o u t d o o r s ,  h e l p i n g  t o  c o l l e c t  w a s t e  a n d  p r o m o t i n g  c i v i c - m i n d e d n e s s  a n d  a c t i v e  c i t i z e n s h i p  

a m o n g  t h e  y o u n g .  

S u m m e r  c e n t r e s  w e r e  h e l d  i n  J u n e  a n d  J u l y  w i t h  t h e  p a r t i c i p a t i o n  o f  a r o u n d  1 0 0  c h i l d r e n  

a n d  y o u t h s  a n d  a  p a c k e d  p r o g r a m m e  o f  a c t i v i t i e s  a c c o r d i n g  t o  a g e  g r o u p .  I n  a d d i t i o n ,  a  

f i v e - d a y  m o u n t a i n  c a m p  w a s  o r g a n i z e d  f o r  b o y s  a n d  g i r l s  a g e d  1 2  t o  1 6 ,  a n  i m m e r s i v e  

a n d  e n j o y a b l e  a d v e n t u r e  i n  n a t u r e .   

I n  a d d i t i o n  t o  b e i n g  a  p l a c e  o f  s t u d y ,  t h e  y o u t h  c e n t r e  h a s  i n c r e a s i n g l y  b e c o m e  a  s p a c e  

f o r  s o c i a l i s i n g ,  f o r  i n t e r a c t i o n ,  a  m e e t i n g  p l a c e  f o r  y o u n g  p e o p l e  i n  t h e  n e i g h b o u r h o o d  

b u t  a l s o  a  p r o j e c t  r e c o g n i s e d  b y  a d j a c e n t  a r e a s .  I n  f a c t ,  a  s e r i e s  o f  c o l l a b o r a t i o n s  h a v e  

b e e n  l a u n c h e d  w i t h  e n t i t i e s  o u t s i d e  t h e  m u n i c i p a l i t y  t h a t  o p e r a t e  i n  t h e  f i e l d s  o f  

e d u c a t i o n ,  y o u t h ,  c u l t u r e  a n d  v o l u n t a r y  w o r k .  T h e  a c t i v i t i e s  t o  e n h a n c e  t h e  i n t e r n a l  

l i b r a r y  a l s o  c o n t i n u e d  d u r i n g  t h e  y e a r  w i t h  t h e  e x p a n s i o n  o f  t h e  l i b r a r y  c a t a l o g u e  b u t  

a l s o  i n t e r n a l  a n d  e x t e r n a l  e v e n t s  t o  e n c o u r a g e  y o u n g  p e o p l e  t o  e x p e r i e n c e  t h i s  c u l t u r a l  

s p a c e  a n d  t o  p r o m o t e  w i d e - r a n g i n g  c u l t u r a l  i n i t i a t i v e s .  

Toge the r  w i th  o the r  e n t rep reneur s ,  t he  TOD ' S  G roup  a l so  f i na nces  t he  “M u s - e ”  

A s s o c i a t i o n  i n  t h e  F e r m o  r e g i o n ,  w h i c h  i s  a c t i v e  i n  t h e  a r e a  o f  s o c i a l  i n t e g r a t i o n  i n  

c r è c h e s  a n d  p r i m a r y  s c h o o l s  t h r o u g h  a r t .  T h e  a s s o c i a t i o n  a d o p t s  a  t e a c h i n g  m e t h o d  

w h i c h  a i m s  t o  p r o m o t e  t h e  c r e a t i v e  t a l e n t  o f  a l l  c h i l d r e n  b y  s u p p l e m e n t i n g  t h e  

c u r r i c u l u m  w i t h  p r o j e c t s  d e v e l o p e d  w i t h  t h e  t e a c h e r s  o f  t h e  c l a s s e s  i n v o l v e d ;  3 0  

w o r k s h o p s  w e r e  l a u n c h e d  i n  t h e  2 0 2 2 / 2 0 2 3  a c a d e m i c  y e a r .  T h e  i n t e n t i o n  i s  t o  

c o n t r i b u t e ,  t o g e t h e r  w i t h  M u s - e ,  t o  m a k i n g  s u r e  t h a t  s c h o o l s  c a n  o f f e r  e f f e c t i v e  s u p p o r t  
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t o  f a m i l i e s  a n d  t h e  o p p o r t u n i t y  f o r  e v e r y  c h i l d  i n v o l v e d  t o  g r o w ,  a l s o  i n  d i f f i c u l t  

e n v i r o n m e n t s .   

T h e  T O D ' S  G r o u p  h a s  c o l l a b o r a t e d  w i t h  S a v e  t h e  C h i l d r e n  s i n c e  2 0 1 1 .  S o m e  n o t a b l e  

i n i t i a t i v e s  i n c l u d e  t h e  e m e r g e n c y  r e s p o n s e  t o  t h e  t r a g i c  t s u n a m i  i n  J a p a n  i n  2 0 1 1 ,  t h e  

o p e n i n g  o f  P u n t o  L u c e  i n  B a r r a  ( N a p l e s )  i n  2 0 1 5 ,  a n d  s u p p o r t  f o r  t h e  H u n g e r  c a m p a i g n  

a s  p a r t  o f  t h e  p r o g r a m m e  t o  c o m b a t  m a l n u t r i t i o n  i n  S o m a l i a  i n  2 0 2 2 .  

 

P r o t e c t i n g  w o m e n   

R e i t e r a t i n g  i t s  c o m m i t m e n t  t o  c o m b a t i n g  g e n d e r - b a s e d  v i o l e n c e ,  i n  2 0 2 3  t h e  G r o u p  o n c e  

a g a i n  c o - f i n a n c e d  a  n u m b e r  o f  p ro j e c t s  by  t he  “O n  t h e  R o a d ”  S o c i a l  C o o p e r a t i v e  w h i c h  

has  managed  th e  “Pe r co r s i  Donna”  An t i - V i o l e n c e  C e n t r e  i n  t h e  P r o v i n c e  o f  F e r m o  s i n c e  

2 0 0 9  a n d  o p e n e d  t h e  C a s a  d e i  F i o r i  d i  M a n d o r l o  i n  2 0 1 7 .  T h i s  c o m m u n i t y - b a s e d  

r e s i d e n t i a l  f a c i l i t y  p r o v i d e s  f r e e  a c c o m m o d a t i o n  f o r  s i n g l e  w o m e n  o r  w o m e n  w i t h  m i n o r  

c h i l d r e n  o f  a n y  n a t i o n a l i t y  t h a t  h a v e  b e e n  v i c t i m s  o f  d o m e s t i c  v i o l e n c e .  A t  t h e  r e s i d e n c e  

w o m e n  c a n  b e g i n ,  i n  t h e i r  o w n  t i m e ,  t h e  p r o c e s s  o f  a b a n d o n i n g  t h e i r  v i o l e n t  r e l a t i o n s h i p  

t h r o u g h  p h y s i c a l  a n d  e m o t i o n a l  d i s t a n c i n g  f r o m  t h e i r  a b u s e r  a n d  s e t t i n g  o u t  o n  a  p a t h  

t o w a r d s  i n d e p e n d e n c e .  B y  r e d u c i n g  t h e  r i s k s  t o  t h e i r  p e r s o n a l  s a f e t y ,  w o m e n  c a n  

s u b s e q u e n t l y  e m b a r k  o n  a  j o u r n e y  o f  a w a r e n e s s  a n d  e m p o w e r m e n t ,  r e c e i v i n g  t h e  s u p p o r t  

o f  t h e  t e a m  a n d  t h e  s e r v i c e  n e t w o r k  a s  t h e y  r e g a i n  t h e i r  i n d e p e n d e n c e .   

T h e  C a s a  d e i  F i o r i  d i  M a n d o r l o  o f f e r s  i t s  f e m a l e  g u e s t s  f r e e  b o a r d ,  l o d g i n g s ,  s o c i o -

m e d i c a l  a s s i s t a n c e ,  p s y c h o l o g i c a l  a n d  s o c i a l  s u p p o r t ,  a n d  l e g a l  a s s i s t a n c e .  I t  i s  t h e r e f o r e  

a n  i n d i v i d u a l  p r o j e c t  f o r  l e a v i n g  v i o l e n t  r e l a t i o n s h i p s  a i d e d  b y  a s s i s t a n c e  s e r v i c e s  a n d  

a i m e d  a t  s o c i a l  r e i n t e g r a t i o n ,  i n c l u d i n g  s c h o o l  i n t e g r a t i o n  f o r  m i n o r s  a n d  p a r e n t a l  

e d u c a t i o n a l  s u p p o r t .   

F o r  e a c h  f e m a l e  g u e s t ,  a  c u s t o m i s e d  p r o j e c t  ( P A I  -  P r o g r a m m e  f o r  Au t o n o m y  a n d  

I n t e g r a t i o n )  i s  p u t  t o g e t h e r  w i t h  t h e  r e l e v a n t  S o c i a l  S e r v i c e s  c o n c e r n i n g  t h e  p a t h  s h e  i s  

a b o u t  t o  f o l l o w  a n d  t h e  o b j e c t i v e s  t o  b e  a c h i e v e d .  T h i s  p r o j e c t  i s  c o n s t r u c t e d  t o g e t h e r  

w i t h  t h e  w o m a n  a n d  r e f l e c t s  h e r  l i f e  s t o r y ,  h e r  r e s o u r c e s  a n d  t h e  n e e d s  s h e  e x p r e s s e s .   

I n  2 0 2 3 ,  C a s a  d e i  F i o r i  d i  M a n d o r l o  h o s t e d  a  t o t a l  o f  7  w o m e n  a n d  1 0  m i n o r s  w h o  h a d  

b e e n  v i c t i m s  o f  d o m e s t i c  v i o l e n c e .  T h r e e  w o m e n  l e f t  t h e  r e f u g e  d u r i n g  t h e  y e a r ,  t w o  

a c h i e v i n g  t h e  g o a l  o f  l i v i n g  i n d e p e n d e n t l y  a n d  o n e  s e m i - i n d e p e n d e n t l y .  
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I n  S e p t e m b e r  2 0 23 ,  TOD ' S  j o i ned  t he  “D O  G O O D ”  

i n i t i a t i v e  p r o m o t e d  b y  V a l u e  R e t a i l  a t  B i c e s t e r  

V i l l a g e ,  i n  s u p p o r t  o f  t h e  a s s o c i a t i o n  W o m e n  f o r  

W o m e n  I n t e r n a t i o n a l .  T h e  i n i t i a t i v e  i n v o l v e d  m o r e  

t h a n  5 0  b r a n d s  a n d  p r i v a t e  i n d i v i d u a l s ,  w h o  m a d e  

t h e i r  p r o d u c t s  a v a i l a b l e  f r e e  o f  c h a r g e .  V i s i t o r s  

p u r c h a s e d  t h e  p r o d u c t s  a t  a  d i s c o u n t e d  p r i c e  a n d  1 0 0 %  o f  t h e  p r o c e e d s  g e n e r a t e d  w e n t  

t o  t h e  a s s o c i a t i o n ,  w h i c h  h e l p s  p r o v i d e  w o m e n  s u r v i v o r s  o f  w a r  a n d  c o n f l i c t  w i t h  t h e  

s u p p o r t  t h e y  n e e d  t o  r e b u i l d  a n d  t r a n s f o r m  t h e i r  l i v e s .  
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1 0 .  S u p p o r t i n g  c u l t u r a l  a n d  a r t i s t i c  h e r i t a g e  

 

W e  c a r e  f o r  t h e  b e a u t y  o f  o u r  c o u n t r y  a n d  s u p p o r t  i n i t i a t i v e s  t o  p r o t e c t  a n d  e n h a n c e  i t s  

c u l t u r a l ,  a r t i s t i c  a n d  e n v i r o n m e n t a l  h e r i t a g e  

 

I n i t i a t i  e s  t o  suppor t  I t a l y ’ s  a r t i s t i c  and  cu l tu r a l  he r i t age  

A m o n g  t h e  o b j e c t i v e s  t h a t  t h e  T O D ' S  G r o u p  h a s  a l w a y s  s e t  i t s e l f  a n d  p u r s u e d ,  s u p p o r t  

f o r  c u l t u r e  a n d  t h e  p r o m o t i o n  o f  I t a l i a n n e s s  a r o u n d  t h e  w o r l d  a r e  o f  p r i m a r y  i m p o r t a n c e  

f o r  t h e  p r o t e c t i o n  a n d  p r o m o t i o n  o f  t h e  c o u n t r y ' s  h i s t o r i c a l  a n d  c u l t u r a l  h e r i t a g e .   

S i n c e  2 0 1 1 ,  t h e  G r o u p  h a s  b e e n  w o r k i n g  w i t h  t h e  M i n i s t r y  o f  C u l t u r a l  H e r i t a g e  a n d  

A c t i v i t i e s  a n d  t h e  S p e c i a l  S u p e r i n t e n d e n c y  o f  A r c h a e o l o g i c a l  H e r i t a g e  o f  R o m e  t o  f u n d  a  

s e r i e s  o f  r e s t o r a t i o n  m e a s u r e s  o n  t h e  C o l o s s e u m ,  f o r  a  t o t a l  v a l u e  o f  2 5  m i l l i o n  e u r o .  

T h e  f i r s t  p h a s e  o f  t h e  p r o j e c t  c a m e  t o  a  c l o s e  i n  2 0 1 6  w i t h  t h e  c o m p l e t i o n  o f  t h e  

r e s t o r a t i o n  o f  t h e  n o r t h  a n d  s o u t h  s i d e s  a n d  t h e  i n s t a l l a t i o n  o f  p e r i m e t e r  f e n c e s ,  

m e a s u r e s  t h a t  r e s t o r e d  t h e  a n c i e n t  s p l e n d o u r  o f  o n e  o f  t h e  m o s t  i m p o r t a n t  a n d  w e l l -

k n o w n  s ymbo l s  o f  I t a l y ’ s  a r t i s t i c  and  cu l t u ra l  he r i t a ge .  

T h e  s e c o n d  s t a g e  o f  t h e  p r o j e c t ,  b e t w e e n  2 0 1 8  a n d  2 0 2 0 ,  w a s  o v e r s e e n  b y  t h e  

i n d e p e n d e n t  P a r c o  A r c h e o l o g i c o  d e l  C o l o s s e o  i n s t i t u t e  a n d  i n v o l v e d  t h e  a r e a  o f  t h e  

h y p o g e a ,  a  m o n u m e n t  w i t h i n  a  m o n u m e n t  t h a t  c o r r e s p o n d s  t o  t h e  p a r t  o f  t h e  

a m p h i t h e a t r e  b e l o w  t h e  a r e n a  w h i c h ,  i n  a n c i e n t  t i m e s ,  w a s  i n v i s i b l e  t o  s p e c t a t o r s .  T h e  

r e s t o r a t i o n  o p e r a t i o n s  i n v o l v e d  m o r e  t h a n  8 0  a r c h a e o l o g i s t s ,  r e s t o r e r s ,  a r c h i t e c t s ,  

e n g i n e e r s ,  s u r v e y o r s  a n d  l a b o u r e r s ,  a n d  l e d  t o  t h e  i n s t a l l a t i o n  o f  a  1 6 0 - m e t r e - l o n g  

w a l k w a y  a c c e s s i b l e  t o  a l l ,  w h i c h  m a d e  i t  p o s s i b l e  t o  r e t u r n  a n  a r e a  t o  v i s i t o r s  t h a t  h a d  

p r e v i o u s l y  b e e n  i n a c c e s s i b l e .  T h a n k s  t o  t h e  r e s t o r a t i o n  o f  a  t o t a l  a r e a  o f  1 5 , 0 0 0  s q u a r e  

m e t r e s ,  t h e  s e c o n d  c o n t r a c t  c o n s o l i d a t e d  t h e  T O D ' S  G r o u p ' s  c o m m i t m e n t  t o  t h i s  U N E S C O  

W o r l d  H e r i t a g e  S i t e .   

T h e  p l a n  o f  w o r k s  w i l l  c o n t i n u e  w i t h  t h e  e a r t h i n g  a n d  i m p l e m e n t a t i o n  o f  t h e  l i g h t i n g  

s y s t e m s  a n d  t h e  c o n s t r u c t i o n  o f  a  s e r v i c e  c e n t r e  t h a t  w i l l  e n a b l e  v i s i t o r  s u p p o r t  

a c t i v i t i e s ,  c u r r e n t l y  l o c a t e d  i n s i d e  t h e  m o n u m e n t ,  t o  b e  b r o u g h t  o u t s i d e .  T h e  c o n t r a c t  

f o r  t h e  l i g h t i n g  w o r k s  w i l l  b e  a n n o u n c e d  i n  s p r i n g  2 0 2 4 .   

 

R e s t o r a t i o n  o f  P a l a z z o  M a r i n o  -  M i l a n  

I n  N o v e m b e r  2 0 2 3 ,  t h e  T O D ' S  G r o u p  a n n o u n c e d  t h e  f i n a n c i n g  o f  t h e  r e s t o r a t i o n  o f  

P a l a z z o  M a r i n o ,  a  1 6 t h  c e n t u r y  b u i l d i n g  d e s i g n e d  b y  a r c h i t e c t  G a l e a z z o  A l e s s i  a n d  

h e a d q u a r t e r s  o f  M i l a n  c i t y  c o u n c i l  s i n c e  1 8 6 1 .  T h i s  p a l a c e ,  a m o n g  t h e  m o s t  i m p o r t a n t  
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n o b l e  b u i l d i n g s  i n  M i l a n  a n d  o n e  o f  t h e  f i n e s t  e x p r e s s i o n s  o f  M i l a n e s e  a r c h i t e c t u r e ,  i s  

a  t r u e  s y m b o l  o f  t h e  c i t y .  F a c i n g  t h e  T e a t r o  a l l a  S c a l a ,  i t  h a s  b e c o m e  a  g e n u i n e  

l a n d m a r k  f o r  b o t h  t h e  M i l a n e s e  a n d  t h e  t h o u s a n d s  o f  f o r e i g n e r s  w h o  c r o w d  t h e  s q u a r e  

i n  f r o n t  o f  i t  e v e r y  d a y .  

W i t h  t h i s  p r o j e c t ,  t h e  T O D ' S  G r o u p  c o n t i n u e s  t o  s u p p o r t  a n d  p r o m o t e  I t a l i a n  a r t  a n d  

c u l t u r e ,  a n  i n e s t i m a b l e  l e g a c y  r e c o g n i s e d  a l l  o v e r  t h e  w o r l d .  A  t a n g i b l e  f o r m  o f  c i v i c  

e n g a g e m e n t  b a s e d  o n  t h e  b e l i e f  t h a t  t h e  p u b l i c  a n d  p r i v a t e  s e c t o r s  m u s t  w o r k  t o g e t h e r  

a s  m u c h  a s  p o s s i b l e  t o  s u p p o r t  p r o j e c t s  t h a t  i m p r o v e  t h e  q u a l i t y  o f  l i f e  o f  c i t i z e n s .  I n  

f a c t ,  b u s i n e s s e s  m u s t  b e  i n c r e a s i n g l y  i n v o l v e d  i n  s u p p o r t i n g  u s e f u l  a n d  c h a r i t a b l e  

p r o j e c t s .   

D iego  De l l a  V a l l e ,  Cha i rman  and  CEO  o f  t he  TOD' S  G roup ,  c ommented :  “W e  a r e  v e r y  

h a p p y  t o  d o  s o m e t h i n g  i m p o r t a n t  a n d  t a n g i b l e  f o r  M i l a n .  T h e  r e s t o r a t i o n  o f  P a l a z z o  

M a r i n o ,  w h i c h  a l l  c i t i z e n s  r e g a r d  a s  h o m e ,  a l l o w s  u s  t o  s h o w  o u r  r e s p e c t  a n d  g r a t i t u d e  

t o w a r d s  M i l a n  a n d  t h e  M i l a n e s e  p e o p l e ” .  

 

I n  l i n e  w i t h  i t s  d e s i r e  t o  c e l e b r a t e  I t a l i a n  c u l t u r e ,  m a n u f a c t u r i n g  a n d  c o n t e m p o r a r y  a r t ,  

t he  TOD ’ S  G roup  suppo r t s  two  s ymbo l s  o f  t he  c i t y  o f  M i l an :  T e a t r o  a l l a  S c a l a  a n d  t h e  

P a d i g l i o n e  d i  A r t e  C o n t e m p o r a n e a  ( P A C ) .   

T h e  G r o u p  i s  p r o u d  t o  b e  a  P e r m a n e n t  F o u n d i n g  M e m b e r  o f  t h e  F o n d a z i o n e  T e a t r o  a l l a  

S c a l a ,  a  p r e s t i g i o u s  i n t e r n a t i o n a l  i n s t i t u t i o n  t h a t  w o r k s  t o  c e l e b r a t e  t h e  h i s t o r i c a l  a n d  

c u l t u r a l  h e r i t a g e  o f  t h e  o p e r a  h o u s e  a n d  t o  s h a r e  q u a l i t y  a r t i s t i c  a n d  m u s i c a l  e v e n t s  w i t h  

t h e  r e s t  o f  t h e  w o r l d .  A s  r e g a r d s  t h e  P a d i g l i o n e  d i  A r t e  C o n t e m p o r a n e a  ( P A C ) ,  t h e  G r o u p  

r e n e w e d  i t s  2 0 - y e a r  a g r e e m e n t  w i t h  t h e  M u n i c i p a l i t y  o f  M i l a n  i n  2 0 2 3  w i t h  t h e  a i m  o f  

s u p p o r t i n g  t h e  c o m p l e t i o n  a n d  p r o m o t i o n  o f  t h e  r e s e a r c h  a c t i v i t i e s  a n d  p r o j e c t s  r u n  b y  

t h e  P a d i g l i o n e ,  a n  i r r e p l a c e ab le  i n s t i t u t i on  on  M i l an ’ s  i n t e rna t i ona l  c on tempo ra r y  a r t  

s c e n e .  

I n  r e cen t  s ea son s ,  TOD ’ S  ha s  f o r ged  a n  impo r t an t  r e l a t i onsh ip  w i t h  t h e  a r t  wo r l d ,  wh i ch  

h a s  b e e n  g r a d u a l l y  e x p a n d e d  w i t h  n e w  p r o j e c t s  t h a t  h a v e  h e l p e d  s t r e n g t h e n  t h e  b o n d  

be tween  the  b rand ’ s  c r a f t smansh ip  and  c rea t i v i t y  and  t h e  wo r l d ’ s  f i ne s t  a r t .  

F o r  t h e  p r e s e n t a t i o n  o f  t h e  S p r i n g - S u m m e r  2 0 2 4  c o l l e c t i o n ,  T O D ' S  c h o s e  t h e  p l a c e  t h a t  

b e s t  t y p i f i e s  I t a l i a n  m a s t e r  c r a f t s m a n s h i p :  t h e  S c a l a  A n s a l d o  W o r k s h o p s ,  w h e r e  s e t  

d e s i g n e r s ,  s c u l p t o r s  a n d  c a r p e n t e r s  c r e a t e  t h e  i n c r e d i b l e  s e t s  o f  T e a t r o  a l l a  S c a l a  i n  t h e  

s a m e  w a y  a s  t h e  m a s t e r  a r t i s a n s  g i v e  l i f e  t o  c o l l e c t i o n s  o f  t h e  h i g h e s t  q u a l i t y .  I m m e r s e d  

i n  t h e  m i s e  e n  s c è n e  o f  D o n  C a r l o s ,  f o r  t h e  o p e n i n g  n i g h t  o f  t h e  T e a t r o  a l l a  S c a l a  i n  

D e c e m b e r  2 0 2 3 ,  T O D ' S  c e l e b r a t e d  t h e  e x c e l l e n c e  o f  M a d e  i n  I t a l y ,  w h i c h  i t  h a s  a l w a y s  
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p r o m o t e d  a c r o s s  t h e  w o r l d ,  a l s o  e n c o u r a g i n g  y o u n g  p e o p l e  t o  e n t e r  t h e  w o r l d  o f  q u a l i t y  

c r a f t s m a n s h i p .  

I n  O c t o b e r  2 0 2 3 ,  f o r  t h e  n i n t h  c o n s e c u t i v e  y e a r ,  the  TOD ’ S  G roup  suppo r ted  t he  R i s c a t t i  

n o n - p r o f i t  v o l u n t a r y  a s s o c i a t i o n ,  w h i c h  h a s  b e e n  c a r r y i n g  o u t  s o c i a l  r e h a b i l i t a t i o n  

p r o j e c t s  t h r o u g h  p h o t o g r a p h y  s i n c e  2 0 1 4 ,  i n  t h e  p r o d u c t i o n  o f  t h e  p h o t o g r a p h i c  

e x h i b i t i o n  “R i - s c a t t i  -  C a l l  m e  b y  m y  n a m e ”  ded i c a te d  t o  t r a n s g e n d e r  p e o p l e  t h a t  t e l l  

t h e i r  s t o r i e s  t h r o u g h  p h o t o g r a p h y .  

I n  2023 ,  TOD ’ S  c on t i nued  to  suppo r t  t he  F o n d o  A m b i e n t e  I t a l i a n o  ( F A I ) .  L a u n c h e d  i n  

1 9 7 5 ,  t h i s  n o n - p r o f i t  o r g a n i s a t i o n  w o r k s  w i t h  g r e a t  p a s s i o n  a n d  e n t h u s i a s m  t o  s a v e  s o m e  

o f  I t a l y ’ s  mos t  i m p o r t a n t  a r t i s t i c  a n d  n a t u r a l  h e r i t a g e  f r o m  d e g r a d a t i o n ,  r e s t o r i n g  i t  a n d  

m a k i n g  i t  a c c e s s i b l e  t o  t h e  p u b l i c ,  w h i l e  a l s o  r a i s i n g  a w a r e n e s s  a m o n g  t h e  a u t h o r i t i e s  

a n d  t h e  g e n e r a l  p u b l i c  a r o u n d  h o w  t o  p r o t e c t  i t .   

A s  p a r t  o f  a n  o p e n  a n d  i n c l u s i v e  p a t h  o f  e d u c a t i n g  p e o p l e  o n  b e a u t y ,  i n  20 23  TOD ’ S  a l so  

i n v o l v e d  t h e  e m p l o y e e s  o f  i t s  I t a l i a n  s i t e s ,  o f f e r i n g  t h e m  f r e e  t i c k e t s  a n d  i n v i t i n g  t h e m  

t o  v i s i t  t h e  m a i n  s i t e s  a n d  p r o p e r t i e s  m a n a g e d  b y  t h e  F A I  F o u n d a t i o n .  
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1 1  A p p e n d i x  

 

 

 

 

 

 

Breakdown of employees by professional category and gender 

Men Women Total Men Women Total

Executives 47                 26                 73                 39                 28                 67                 

Managers 136               228               364               140               221               361               

White collars 1,011            2,333            3,344            969               2,205            3,174            

Blue collars 541               889               1,430            515               808               1,323            

Total 1,735            3,476            5,211            1,663            3,262            4,925            

No. of people
12.31.2212.31.23

Breakdown of employees by professional category and age range

<30 

years
30-50 years >50 years Total <30 years 30-50 years >50 years Total

Executives -       33                  40                    73                1                    28                       38                 67                

Managers 6           298                60                    364              6                    301                     54                 361             

White collars 758      2,259            327                  3,344           684               2,167                  323               3,174          

Blue collars 219      727                484                  1,430           161               684                     478               1,323          

Total 983      3,317            911                  5,211           852               3,180                  893               4,925          

No. of people

12.31.2212.31.23

Breakdown of employees by contract type, gender and region

Men Women Total Men Women Total Men Women Total Men Women Total Men Women Total Men Women Total

Permanent contract 967       1,232   2,199   229       665      894     83        98      181     85         399      484      150        497     647   1,514   2,891   4,405    

Fixed-term contract 57          110      167      26          29        55       1          2         3         135       431      566      2            13       15     221       585      806        
Of which non-guaranteed hours 2            14         16        -         -        -       -       -      -       -         -        -        -          -      -    2          14        16          

Total 1,024    1,342   2,366   255       694      949     84        100    184     220       830      1,050   152        510     662   1,735   3,476   5,211    

No. of people

12.31.23

Rest of the World GroupGreather ChinaAmericasEuropeItaly

Breakdown of employees by contract type, gender and region

Men Women Total Men Women Total Men Women Total Men Women Total Men Women Total Men Women Total

Permanent contract 908       1,076   1,984   202       586      788     92        91      183     87         329      416      122        490     612   1,411   2,572   3,983    

Fixed-term contract 64          165      229      38          58        96       -      -     -      148       454      602      2            13       15     252       690      942        

Of which non-guaranteed hours 2            6           8           -         -        -       -       -      -       -         -        -        -          -      -    2          6          8            

Total 972       1,241   2,213   240       644      884     92        91      183     235       783      1,018   124        503     627   1,663   3,262   4,925    

No. of people

12.31.22

Italy Europe Americas Greather China Rest of the World Group

Breakdown of employees by professional category, gender and region

Men Women Total Men Women Total Men Women Total Men Women Total Men Women Total Men Women Total

Full-time 1,011    1,201   2,212   237      623     860     77        92      169     218       816      1,034  144        492     636   1,687   3,224   4,911  

Part-time 13          141      154      18        71       89       7           8         15       2           14        16        8            18       26     48         252      300      

Total 1,024    1,342   2,366   255      694     949     84        100    184     220       830      1,050  152        510     662   1,735   3,476   5,211  

GroupRest of the WorldNo. of people

12.31.23

Italy Europe Americas Greather China

Breakdown of employees by professional category, gender and region

Men Women Total Men Women Total Men Women Total Men Women Total Men Women Total Men Women Total

Full-time 963       1,103   2,066   217      569     786     86        82      168     235       779      1,014  117        481     598   1,618   3,014   4,632  

Part-time 9            138      147      23        75       98       6           9         15       -        4           4          7            22       29     45         248      293      

Total 972       1,241   2,213   240      644     884     92        91      183     235       783      1,018  124        503     627   1,663   3,262   4,925  

GroupRest of the WorldNo. of people

12.31.22

Italy Europe Americas Greather China
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* F o l l o w i n g  a  p r o c e s s  t o  i m p r o v e  t h e  d a t a  r e p o r t i n g  s y s t e m  a n d  g u a r a n t e e  t h e  c o m p a r a b i l i t y  o f  
d a t a ,  t h e  d a t a  o n  T e m p o r a r y  W o r k e r s  2 0 2 2  h a s  b e e n  r e s t a t e d  c o m p a r e d  w i t h  t h a t  p u b l i s h e d  i n  
t h e  p r e v i o u s  N F S .  

 

*  T h e s e  p e r c e n t a g e s  a r e  c a l c u l a t e d  o n  t h e  b a s i s  o f  t h e  t o t a l  n u m b e r  o f  e m p l o y e e s  a t  3 1 / 1 2 / 2 0 2 2  
a n d  3 1 / 1 2 / 2 0 2 3 ,  i n c l u d i n g  c o u n t r i e s  w h e r e  l o c a l  l e g i s l a t i o n  d o e s  n o t  p r o v i d e  f o r  c o l l e c t i v e  
b a r g a i n i n g  a g r e e m e n t s .  

 

Breakdown of employees by type (corporate/retail) and gender

Men Women Total Men Women Total

Corporate 1,033            1,689            2,722            992               1,551            2,543            

Retail 702               1,787            2,489            671               1,711            2,382            

Total 1,735            3,476            5,211            1,663            3,262            4,925            

No. of people
12.31.2212.31.23

Breakdown of employees by type (corporate/retail) and age range

<30 years 30-50 years >50 years Total <30 years 30-50 years >50 years Total

Corporate 394          1,583          745          2,722     300            1,509              734            2,543       

Retail 589          1,734          166          2,489     552            1,671              159            2,382       

Total 983          3,317          911          5,211     852            3,180             893            4,925       

No. of people
12.31.23 12.31.22

Workers who are not employees - Group

No. of people 12.31.23 12.31.22*

Agency Workers 237            316            

Self-employed  persons / Project collaborators 14              8                 

Interns 51              58              

Other (Volounteers, Home workers, etc.) - -

Total 302            382            

Employees covered by collective bargaining agreements*

12.31.23 12.31.22

Total Total
Employees

Covered by collective 

bargaining agreements
61.2% 60.5%

Employees incoming - 2023

Men Women Men Women Men Women Men Women Men Women

Italy 83            191           83            182          14            37            180          410            17.6% 30.6%

Europe 74            152           61            132          5               18            140          302            54.9% 43.5%

Americas 15            13             16            32            1               7              32            52              38.1% 52.0%

Greater China 44            99             55            182          -           2              99            283            45.0% 34.1%

Rest of the World 18            63             41            103          1               5              60            171            39.5% 33.5%

Total 234          518           256          631          21            69            511          1,218        29.5% 35.0%

Region
< 30 years 30-50 years > 50 years Total Turnover



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

1 7 3  R e p o r t  o n  o p e r a t i o n s  

 

 

 

 

Men Women Men Women Men Women Men Women Men Women

Italy 69            164           71            201          6               48            146          413            15.0% 33.3%

Europe 65            109           63            114          4               18            132          241            55.0% 37.4%

Americas 21            22             17            18            -           7              38            47              41.3% 51.6%

Greater China 48            104           41            171          -           1              89            276            37.9% 35.2%

Rest of the World 19            69             30            100          -           3              49            172            39.5% 34.2%

Total 222          468           222          604          10            77            454          1,149        27.3% 35.2%

Turnover

Employees incoming - 2022

Region
< 30 years 30 -50 years > 50 years Total

Employees outgoing - 2023

Men Women Men Women Men Women Men Women Men Women

Italy 55         120      52            147      17         45         124          312           12.1% 23.3%

Europe 64         106      52            134      4           18         120          258           47.1% 37.2%

Americas 14         15         22            20         2           10         38            45             45.2% 45.0%

Greater China 34         94         77            137      -       8           111          239           50.5% 28.8%

Rest of the World 10         54         22            106      -       4           32            164           21.1% 32.2%

Total 177      389      225          544      23         85         425          1,018       24.5% 29.3%

Region
< 30 years 30 -50 years > 50 years Total Turnover

Employees outgoing - 2022

Men Women Men Women Men Women Men Women Men Women

Italy 43         116      61         179      13         42         117         337           12.0% 27.2%

Europe 64         101      61         140      5           20         130         261           54.2% 40.5%

Americas 16         13         21         26         2           8           39           47             42.4% 51.6%

Greater China 34         56         39         160      1           4           74           220           31.5% 28.1%

Rest of the World 16         41         37         99         1           5           54           145           43.5% 28.8%

Total 173      327      219      604      22         79         414         1,010       24.9% 31.0%

Turnover
Region

< 30 years 30-50 years > 50 years Total

Number of recordable work - related injuries 

Region
Number of 

recordable work 

related injury

Number of  high-

consequence work-

related injuries 

(excluding 

fatalities)

Number of  

fatalities as a 

result of work-

related injury

Number of 

recordable work 

related injury

Number of  high-

consequence work-

related injuries 

(excluding 

fatalities)

Number of  

fatalities as a 

result of work-

related injury

Italy 21                      -                        -                     21                      -                        -                     

Europe 11                      -                        -                     14                      -                        -                     

Americas 5                        -                        -                     8                        -                        -                     

Greater China 4                        -                        -                     1                        -                        -                     

Rest of the World 1                        -                        -                     -                     -                        -                     

Total 42                      -                        -                     44                      -                        -                     

2023 2022



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

1 7 4  R e p o r t  o n  o p e r a t i o n s  

 

*  I n  o r d e r  t o  c a l c u l a t e  G R I  4 0 3 - 9 . b  r e l a t i n g  t o  i n j u r i e s  t o  e x t e r n a l  w o r k e r s ,  i n  2 0 2 3  t h e  TOD ’ S  
G r o u p  c o n t i n u e d  t o  g a t h e r  d a t a  f r o m  e m p l o y e r s  a t  e x t e r n a l  w o r k s h o p s  i n  t h e  F o o t w e a r  a n d  
L e a t h e r  Good s  d i v i s i o n s  t h a t  wo r ked  e x c l u s i v e l y  f o r  t h e  TOD ’ S  G r oup .  T h e  s c ope  o f  a s s e s smen t  i s  
t h e r e f o r e  s u b j e c t  t o  v a r i a t i o n  b a s e d  o n  t h e  n u m b e r  o f  w o r k s h o p s  w i t h  e x c l u s i v e  c o n t r a c t s  i n  
p l a c e .  

 

 

 

Number of recordable work - related injuries - external associates*

2023 2022

Number of recordable work-related injuries 2             1            

Number of high-conseguence work-related injuries 

(excluding fatalities) -         -         

Number of fatalities -         -         

Total 2             1            

Type of recordable work - related injuries - 2023

Region
Contusions / 

Fractures

Incised wounds 

and puncture 

wounds

Polytrauma Burns
Other types of 

minor injuries
Total

Italy 11                    5                               1                      -                    4                        21               

Europe 3                      -                            -                   -                    8                        11               

Americas 2                      1                               1                      -                    1                        5                 

Greater China 2                      -                            -                   -                    2                        4                 

Rest of the World 1                      -                            -                   -                    -                    1                 

Total 19                    6                               2                      -                    15                      42               

Type of recordable work - related injuries - 2022

Region
Contusions / 

Fractures

Incised wounds 

and puncture 

wounds

Polytrauma Burns
Other types of 

minor injuries
Total

Italy 5                      9                               -                   -                    7                        21               

Europe 1                      1                               -                   -                    12                      14               

Americas 4                      1                               1                      -                    2                        8                 

Greater China 1                      -                            -                   -                    -                    1                 
Rest of the World -                   -                            -                   -                    -                    -              

Total 11                    11                             1                      -                    21                      44               

Type of recordable work - related injuries - external associates 2023 - 2022

Type of injuries 2023 2022

Contusions / Fractures -                      -                     

Incised wounds and puncture wounds -                      1                         

Polytrauma -                      -                     

Burns -                      -                     

Other types of minor injuries 2                          -                     

Total 2                          1                         
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*  W h e r e  d a t a  w a s  n o t  r e a d i l y  a v a i l a b l e ,  e s t i m a t e s  h a v e  b e e n  u s e d .  
( a )  T h e  r a t e  o f  r e c o r d a b l e  a c c i d e n t s  a t  w o r k  i s  t h e  r a t i o  b e t w e e n  t h e  t o t a l  n u m b e r  o f  a c c i d e n t s  
a t  w o r k  a n d  t h e  t o t a l  h o u r s  w o r k e d  i n  t h e  s a m e  p e r i o d ,  m u l t i p l i e d  b y  1 , 0 0 0 , 0 0 0 .  
( b )  T h e  r a t e  o f  d e a t h s  d u e  t o  a c c i d e n t s  a t  w o r k  i s  t h e  r a t i o  b e t w e e n  t h e  t o t a l  n u m b e r  o f  d e a t h s  
d u e  t o  a c c i d e n t s  a t  w o r k  a n d  t h e  t o t a l  h o u r s  w o r k e d  i n  t h e  s a m e  p e r i o d ,  m u l t i p l i e d  b y  1 , 0 0 0 , 0 0 0 .  
( c )  T h e  r a t e  o f  a c c i d e n t s  a t  w o r k  w i t h  s e r i o u s  c o n s e q u e n c e s  ( e x c l u d i n g  d e a t h s )  i s  t h e  r a t i o  
b e t w e e n  t h e  t o t a l  n u m b e r  o f  a c c i d e n t s  a t  w o r k  w i t h  s e r i o u s  c o n s e q u e n c e s  ( e x c l u d i n g  d e a t h s )  a n d  
t h e  t o t a l  h o u r s  w o r k e d  i n  t h e  s a m e  p e r i o d ,  m u l t i p l i e d  b y  1 , 0 0 0 , 0 0 0 .  
I t  s h o u l d  b e  n o t e d  t h a t  t h e  t o t a l  h o u r s  w o r k e d  i n  2 0 2 3  w e r e  8 , 8 0 7 , 0 8 1  a n d  i n  2 0 2 2  8 , 2 7 7 , 1 2 6 .  
F o l l o w i n g  a  p r o c e s s  t o  i m p r o v e  t h e  r e p o r t i n g  s y s t e m  a n d  t o  g u a r a n t e e  t h e  c o m p a r a b i l i t y  o f  d a t a ,  
t h e  r a t e  o f  r e c o r d a b l e  a c c i d e n t s  a t  w o r k  i n  2 0 2 2  h a s  b e e n  r e s t a t e d  c o m p a r e d  t o  t h a t  p u b l i s h e d  
i n  t h e  p r e v i o u s  N F S  a n d  r e c a l c u l a t e d  o n  t h e  b a s i s  o f  1 , 0 0 0 , 0 0 0  h o u r s  w o r k e d  ( i n  l i n e  w i t h  2 0 2 3 ) .  

 
*  W h e r e  d a t a  w a s  n o t  r e a d i l y  a v a i l a b l e ,  e s t i m a t e s  h a v e  b e e n  u s e d .   
( a )  T h e  r a t e  o f  r e c o r d a b l e  a c c i d e n t s  a t  w o r k  i s  t h e  r a t i o  b e t w e e n  t h e  t o t a l  n u m b e r  o f  a c c i d e n t s  
a t  w o r k  a n d  t h e  t o t a l  h o u r s  w o r k e d  i n  t h e  s a m e  p e r i o d ,  m u l t i p l i e d  b y  1 , 0 0 0 , 0 0 0 .  
( b )  T h e  r a t e  o f  d e a t h s  d u e  t o  a c c i d e n t s  a t  w o r k  i s  t h e  r a t i o  b e t w e e n  t h e  t o t a l  n u m b e r  o f  d e a t h s  
d u e  t o  a c c i d e n t s  a t  w o r k  a n d  t h e  t o t a l  h o u r s  w o r k e d  i n  t h e  s a m e  p e r i o d ,  m u l t i p l i e d  b y  1 , 0 0 0 , 0 0 0 .  
( c )  T h e  r a t e  o f  a c c i d e n t s  a t  w o r k  w i t h  s e r i o u s  c o n s e q u e n c e s  ( e x c l u d i n g  d e a t h s )  i s  t h e  r a t i o  
b e t w e e n  t h e  t o t a l  n u m b e r  o f  a c c i d e n t s  a t  w o r k  w i t h  s e r i o u s  c o n s e q u e n c e s  ( e x c l u d i n g  d e a t h s )  a n d  
t h e  t o t a l  h o u r s  w o r k e d  i n  t h e  s a m e  p e r i o d ,  m u l t i p l i e d  b y  1 , 0 0 0 , 0 0 0 .  
I n  o r d e r  t o  c a l c u l a t e  G R I  4 0 3 - 9 . b  r e l a t i n g  t o  i n j u r i e s  t o  e x t e r n a l  wo r k e r s ,  i n  2 0 2 3  TOD ’ S  G r oup  
c o n t i n u e d  t o  g a t h e r  d a t a  f r o m  e m p l o y e r s  a t  e x t e r n a l  w o r k s h o p s  i n  t h e  F o o t w e a r  a n d  L e a t h e r  
Good s  d i v i s i o n s  t h a t  wo r ke d  e x c l u s i v e l y  f o r  TOD ’ S  G r o u p .  T h e  s c o p e  o f  a s s e s s m e n t  i s  s u b j e c t  t o  
v a r i a t i o n  b a s ed  on  t h e  n umbe r  o f  l a bo r a t o r i e s  o n  e x c l u s i v e  c on t r a c t s  w i t h  TOD ’ S  d u r i n g  t he  
r e p o r t i n g  p e r i o d .  
I t  s h o u l d  b e  n o t e d  t h a t  t h e  t o t a l  n u m b e r  o f  h o u r s  w a s  6 2 2 , 2 2 6  i n  2 0 2 3  a n d  6 2 6 , 9 1 9 . 5  i n  2 0 2 2 .  
T h e  r a t e  o f  r e c o r d a b l e  a c c i d e n t s  a t  w o r k  i n  2 0 2 2  h a s  b e e n  r e s t a t e d  c o m p a r e d  t o  t h a t  p u b l i s h e d  
i n  t h e  p r e v i o u s  N F S  a n d  r e c a l c u l a t e d  o n  t h e  b a s i s  o f  1 , 0 0 0 , 0 0 0  h o u r s  w o r k e d  ( i n  l i n e  w i t h  2 0 2 3 ) .  

  

Recordable work - related injuries Index*

Region

Rate of 

recordable work - 

related injuries 

(a)

Rate of facilities 

as a result of 

work - related 

injury (b)

Rate of high - 

conseguence 

wortk - related 

injuries (excluding 

fatalities) (c)

Rate of 

recordable work - 

related injuries 

(a)

Rate of facilities 

as a result of 

work - related 

injury (b)

Rate of high - 

conseguence 

wortk - related 

injuries (excluding 

fatalities) (c)

Italy 5.76                    -                       -                        6.21                   -                       -                        

Europe 7.30                    -                       -                        9.38                   -                       -                        

Americas 13.14                  -                       -                        27.20                 -                       -                        

Greater China 1.75                    -                       -                        0.48                   -                       -                        

Rest of the World 1.01                    -                       -                        -                     -                       -                        

Total 4.77                    -                       -                        5.32                   -                       -                        

2023 2022

Recordable work - related injuries Index - external associates*

2023 2022

Rate of recordable work - related injuries (a) 3.21                1.60                 

Rate of facilities as a result of work - related injury (b) -                  -                   

Rate of high - conseguence wortk - related injuries 

(excluding fatalities) (c)
-                  -                   
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*  L T I F R=  Numbe r  o f  “ l o s t  t ime ”  i n j u r i e s  /  ( T o t a l  hou r s  wo r ked  i n  t h e  r e p o r t i n g  p e r i o d )  x  
1 , 0 0 0 , 0 0 0 ,  whe r e  “ l o s t  t ime ”  i n j u r i e s  a r e  i n j u r i e s  t h a t  p r e v en t  t h e  emp l o yee  o r  c o l l a bo r a t o r  f r om  
r e t u r n i n g  t o  w o r k  t h e  n e x t  w o r k i n g  d a y / s h i f t .  
E x t e r n a l  c o l l a b o r a t o r s  m e a n s  e x t e r n a l  w o r k s h o p s  i n  t h e  F o o t w e a r  a n d  L e a t h e r  G o o d s  d i v i s i o n s  
t h a t  wo r ked  e x c l u s i v e l y  f o r  t h e  TOD ’ S  G r oup .  

 

 
 

 

 

Lost Time Injury Frequency Rate - LTIFR*

LTIFR 2023

Group 3.63

External associates 3.21

Ratio between base salary for men and women - 2023

Italy Europe Americas
Greater 

China

Rest of the 

World
Group

Executives 0.91              0.73              -                -                0.47              0.87              

Managers 1.08              1.10              1.11              0.82              0.91              0.93              

White collars 0.89              0.90              1.11              1.10              0.92              0.86              

Blue collars 0.93              0.76              -                -                -                0.72              

Base Salary

Ratio Women on Men 2023

Ratio between base salary for men and women - 2022

Italy Europe Americas
Greater 

China

Rest of the 

World
Group

Executives 1.12              -                -                -                0.51              1.00              

Managers 1.07              1.00              1.12              0.78              0.87              0.87              

White collars 0.88              1.00              0.97              1.03              0.94              0.87              

Blue collars 0.94              1.02              -                -                -                0.73              

Ratio Women on Men 2022

Base Salary

Ratio between total remuneration for men and women - 2023

Italy Europe Americas
Greater 

China

Rest of the 

World
Group

Executives 1.03              0.62              -                -                0.38              0.92              

Managers 1.04              1.08              1.06              0.78              0.93              0.91              

White collars 0.88              0.89              1.11              1.11              0.87              0.85              

Blue collars 0.93              0.75              -                -                -                0.71              

Average comprehensive 

remuneration

Ratio Women on Men 2023
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R a t i o  b e t w e e n  b a s e  s a l a r y  o f  n e w  r e c r u i t s  a n d  m i n i m u m  l o c a l  w a g e ,  b y  m a i n  o p e r a t i n g  
l o c a t i o n *  

 

* T h e  t a b l e  d o e s  n o t  i n c l u d e  t h e  f i g u r e  f o r  t h e  U n i t e d  A r a b  E m i r a t e s  a s  t h e r e  i s  c u r r e n t l y  n o  l o c a l  
m i n i m u m  w a g e .  
“ Ba s e  s a l a r y  o f  n ew  r e c r u i t s ”  r e f e r s  t o  t h e  l owe s t  s a l a r y  p a i d  t o  n ew  r e c r u i t s  i n  t h e  y e a r  i n  
q u e s t i o n .  “ L o c a l  m i n imum  wag e ”  r e f e r s  t o  t h e  m i n imum  wag e  p e rm i t t e d  a c c o r d i n g  t o  t h e  
c o l l e c t i v e  a g r e e m e n t  ( w h e r e  a p p l i c a b l e )  o r  r e g u l a t i o n s  v a l i d  i n  t h e  v a r i o u s  c o u n t r i e s  i n  w h i c h  
t h e  G r o u p  o p e r a t e s .  

Ratio between total remuneration for men and women - 2022

Italy Europe Americas
Greater 

China

Rest of the 

World
Group

Executives 1.21              -                -                -                0.32              0.98          

Managers -                0.99              1.14              0.71              0.88              0.86          

White collars 0.88              1.00              0.98              1.01              0.89              0.86          

Blue collars 0.94              1.02              -                -                -                0.73          

Average comprehensive 

remuneration

Ratio Women on Men 2022

Ratio between total remuneration for women and men - Group

Mean Gender Pay Gap - Ratio of average total pay for women to average 

total pay for men
0.74             0.77            

Median Gender Pay Gap - Ratio of the median value of women's total pay 

to the median value of men's total pay
0.89             0.90            

Mean Bonus Gap - Ratio of average bonus disbursed to women compared 

to average bonus disbursed to men
0.78             0.49            

Median Bonus Gap - Ratio of the median value of the bonus given to 

women to the median value of the bonus given to men
0.84             0.47            

31.12.2023 31.12.2022Ratio between female and male remuneration (%)

Men Women Men Women

Albania 1.04          1.04          1.10          1.10          

Austria 1.07          1.07          1.09          1.09          

Australia 1.26          1.26          1.20          1.22          

Belgium 1.11          1.09          1.42          1.14          

Canada 1.30          1.30          1.29          1.29          

China 1.12          1.12          1.16          1.16          

Korea 1.12          1.12          1.18          1.18          

France 1.30          1.29          1.35          1.28          

Germany 1.06          1.06          1.24          1.24          

Japan 1.43          1.43          1.48          1.48          

Hong Kong 1.60          1.60          2.03          2.03          

India 2.15          2.15          2.15          2.15          

Italy 1.00          1.00          1.00          1.00          

Macau 2.25          2.25          2.10          2.10          

Netherlands 1.07          1.11          1.05          1.15          

United Kingdom 1.13          1.03          1.16          1.03          

Singapore 1.79          1.79          1.41          1.41          

Spain 1.22          1.22          1.21          1.22          

United States of America 1.35          1.35          1.35          1.35          

Switzerland 1.20          1.20          1.30          1.30          

Thailandia 1.95          1.95          n.a n.a.

Hungary 1.00          1.00          1.00          1.00          

Significant location

Ratio between base salary of new recruits and minimum local salary, by significant 

operational location*

20222023
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* B o t h  f o r  t h e  n u m e r a t o r  a n d  t h e  d e n o m i n a t o r ,  m o n e t a r y  a n d  n o n - m o n e t a r y  b e n e f i t s  h a v e  b e e n  
i n c l u d e d  i n  t h e  c a l c u l a t i o n  o f  t o t a l  a n n u a l  r e m u n e r a t i o n .  
A t  i n d i v i d u a l  R e g i o n a l  l e v e l ,  t h e  p e r c e n t a g e  c h a n g e  o f  t h e  m e d i a n s  a n d  a v e r a g e s  w a s  c a l c u l a t e d  
b y  c o n s i d e r i n g  t h e  s a l a r y  o f  t h e  h i g h e s t  p a i d  i n d i v i d u a l  a n d  t h e  t o t a l  p a y  o f  e m p l o y e e s  b e l o n g i n g  
t o  t h e  s a m e  R e g i o n .   
I n  a c c o r d a n c e  w i t h  t h e  r e q u i r e m e n t s  o f  G R I  2 - 2 1  l e t t e r  a ) ,  a t  G r o u p  l e v e l  t h e  r a t i o  w a s  c a l c u l a t e d  
b y  t a k i n g  t h e  M e d i a n  o f  t h e  t o t a l  p a y  o f  a l l  e m p l o y e e s  a n d  t h e  s a l a r y  o f  t h e  h i g h e s t  p a i d  
i n d i v i d u a l .  T h e  s a m e  m e t h o d o l o g y  w a s  a l s o  u s e d  t o  c a l c u l a t e  t h e  a v e r a g e .  

 

* B o t h  f o r  t h e  n u m e r a t o r  a n d  t h e  d e n o m i n a t o r ,  m o n e t a r y  a n d  n o n - m o n e t a r y  b e n e f i t s  h a v e  b e e n  
i n c l u d e d  i n  t h e  c a l c u l a t i o n  o f  t o t a l  a n n u a l  r e m u n e r a t i o n .  
A t  i n d i v i d u a l  R e g i o n a l  l e v e l ,  t h e  p e r c e n t a g e  c h a n g e  o f  t h e  m e d i a n s  a n d  a v e r a g e s  w a s  c a l c u l a t e d  
b y  c o n s i d e r i n g  t h e  s a l a r y  o f  t h e  h i g h e s t  p a i d  i n d i v i d u a l  a n d  t h e  t o t a l  p a y  o f  e m p l o y e e s  b e l o n g i n g  
t o  t h e  s a m e  R e g i o n .   

 Average training hours per capita, divided by  professional category and gender

Men Women Total Men Women Total

Executives 13.5              19.4              15.6              6.4                8.5               7.3                

Managers 44.7              35.1              38.7              37.9              32.3             34.5              

White collars 18.8              15.3              16.3              17.0              13.0             14.2              

Blue collars 8.3                7.8                8.0                5.2                4.4               4.7                

Total                17.4 14.7              15.6                             14.8 12.2             13.1              

No. of people
2023 2022

Employees belonging to legally protected status, divided by professional category and gender

Men Women Total Men Women Total

Executives -                -                -                -                -                -                

Managers 1                   2                   3                   1                   2                   3                   

White collars 14                 29                 43                 17                 31                 48                 

Blue collars 36                 52                 88                 33                 43                 76                 

Total 51                 83                 134               51                 76                 127               

No. of legally protected 

status people 

12.31.2212.31.23

Annual total compensation rate 2023*

Italy Europe Americas
Greater 

China

Rest of the 

World
Group

Ratio between highest total annual 

compensation and median value
67.01 15.77 16.65 69.82 23.09 68.86

Ratio between highest total annual 

compensation and average value
45.85 15.25 12.13 25.14 18.15 51.74

Annual total compansation rate

12.31.23

Annual total compensation rate 2022*

Italy Europe Americas
Greater 

China

Rest of the 

World
Group

Ratio between highest total annual 

compensation and median value
65.61 18.87 18.81 97.57 13.73 67.05

Ratio between highest total annual 

compensation and average value
46.36 17.88 13.70 34.02 11.43 51.42

Annual total compansation rate

12.31.22
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I n  a c c o r d a n c e  w i t h  t h e  r e q u i r e m e n t s  o f  G R I  2 - 2 1  l e t t e r  a ) ,  a t  G r o u p  l e v e l  t h e  r a t i o  w a s  c a l c u l a t e d  
b y  t a k i n g  t h e  M e d i a n  o f  t h e  t o t a l  p a y  o f  a l l  e m p l o y e e s  a n d  t h e  s a l a r y  o f  t h e  h i g h e s t  p a i d  
i n d i v i d u a l .  T h e  s a m e  m e t h o d o l o g y  w a s  a l s o  u s e d  t o  c a l c u l a t e  t h e  a v e r a g e  
 

 
* B o t h  f o r  t h e  n u m e r a t o r  a n d  t h e  d e n o m i n a t o r ,  m o n e t a r y  a n d  n o n - m o n e t a r y  b e n e f i t s  h a v e  b e e n  
i n c l u d e d  i n  t h e  c a l c u l a t i o n  o f  t o t a l  a n n u a l  r e m u n e r a t i o n .  
G i v e n  t h e  h i g h  t u r n o v e r  b e t w e e n  2 0 2 2  a n d  2 0 2 3 ,  t h e  a n n u a l  p a y  r a t e  w a s  c a l c u l a t e d  b a s e d  o n  t h e  
p e r c e n t a g e  c h a n g e  o f  t h e  m e d i a n s  a n d  a v e r a g e s  f o r  e a c h  r e p o r t i n g  y e a r .  
 

 

* B o t h  f o r  t h e  n u m e r a t o r  a n d  t h e  d e n o m i n a t o r ,  m o n e t a r y  a n d  n o n - m o n e t a r y  b e n e f i t s  h a v e  b e e n  
i n c l u d e d  i n  t h e  c a l c u l a t i o n  o f  t o t a l  a n n u a l  r e m u n e r a t i o n .  
G i v e n  t h e  h i g h  t u r n o v e r  b e t w e e n  2 0 2 1  a n d  2 0 2 2 ,  t h e  a n n u a l  p a y  r a t e  w a s  c a l c u l a t e d  b a s e d  o n  t h e  
p e r c e n t a g e  c h a n g e  o f  t h e  m e d i a n s  a n d  a v e r a g e s  f o r  e a c h  r e p o r t i n g  y e a r .  

 

T h e  a b o v e  f i g u r e s  r e f e r  t o  t h e  2 0 2 2  t a x  y e a r  a n d  t h e  2 0 2 1  t a x  y e a r .  
S e e  t h e  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  f o r  t h e  r e a s o n s  f o r  t h e  d i f f e r e n c e  b e t w e e n  t h e  c o r p o r a t e  i n c o m e  
t a x  a c c r u e d  o n  p r o f i t s / l o s s e s  a n d  t h e  t a x  d u e .  
T h e  R e g i o n s  s h o w n  i n  t h e  t a b l e s  c o n s i s t  o f  t h e  f o l l o w i n g  c o m p a n i e s :  
•  I t a l y :  R e . S e . D e l .  S . r . l . ,  R o g e r  V i v i e r  S . p . A . ,  T OD ' S  S . p . A . .  
•  E u r o p e :  A l b a n . D e l  S . h . p . k . ,  T OD ’ S  A u s t r i a  Gmb h ,  T OD ’ S  B e l g i q u e  S . p . r . l . ,  R o g e r  V i v i e r  F r a n c e  S a s ,  R o g e r  
V i v i e r  P a r i s  S a s ,  T OD ’ S  F r a n c e  S a s ,  T OD ’ S  D e u t s c h l a n d  Gm b h ,  R o g e r  V i v i e r  D e u t s c h l a n d  Gmb h ,  U n . D e l .  
C i p o i p a r i  K f t ,  T OD ’ S  I n t e r n a t i o n a l  B V ,  T OD ’ S  E s p a n a  S L ,  R o g e r  V i v i e r  E s p a n a  S L ,  G e n . D e l .  S A ,  R o g e r  V i v i e r  
UK  L t d ,  T OD ’ S  U K  L t d ,  T OD ’ S  O A K  L t d .  
•  Ame r i c a s :  R o g e r  V i v i e r  C a n a d a  L t d ,  A l a . D e l .  I n c . ,  A n . D e l .  U S A  I n c . ,  C a l . D e l .  U S A  I n c . ,  D e v a  I n c . ,  F l o r . D e l .  
U S A  I n c . ,  H o n o . D e l .  I n c . ,  I l . D e l .  U S A  I n c . ,  N e v a . D e l .  I n c . ,  O r . D e l .  U S A  I n c . ,  T O D ’ S  T e x . D e l .  I n c . ,  T OD ’ S  
W a s h i n g t o n  I n c . ,  T OD ' S  M a s s a c h u s s e t s  I n c . ,  I t a l i a n t o u c h  U S A  I n c . ,  T OD ’ S  N ew  J e r s e y  I n c .  

Change of annual total compensation rate 2023 vs 2022*

Italy Europe Americas
Greater 

China

Rest of the 

World
Group

Ratio of the percentage increase in total annual 

compensation for the highest-paid person to the median 

percentage increase in total annual compensation for all 

employees (excluding the highest).

224.1% -244.5% 26.2% -458.9% 9092.9% 332.9%

Ratio of the percentage increase in total annual 

compensation for the highest-paid person to the average 

percentage increase in total annual compensation for all 

employees (excluding the highest).

77.4% -415.9% 26.1% -1205.1% 1034.6% 119.5%

Annual total compansation rate

Change of annual total compensation rate 2022 vs 2021*

Italy Europe Americas
Greater 

China

Rest of the 

World
Group

Ratio of the percentage increase in total annual 

compensation for the highest-paid person to the median 

percentage increase in total annual compensation for all 

employees (excluding the highest).

0 -298.1% 75.4% 325.2% -25.4% 0

Ratio of the percentage increase in total annual 

compensation for the highest-paid person to the average 

percentage increase in total annual compensation for all 

employees (excluding the highest).

0 -320.1% 77.8% 89.2% -21.4% 0

Annual total compansation rate

Country by country reporting - Tax period 2022 - 2021

2022 2021 2022 2021 2022 2021 2022 2021 2022 2021

Number of employees 2,213                2,108                884                   902                 183                 184                 1,018                1,012                627                   540                   

Revenues from third-party sales 422,340,792     348,498,133     116,152,705     87,366,357     66,299,794     51,031,155     304,233,583     320,952,801     160,094,499     107,909,248     

Revenues from intra-group transactions with other tax jurisdictions 315,731,921     238,258,261     37,560,975       33,235,902     34,000,332     18,444,042     72,427,799       57,023,992       9,760,228         13,660,639       

Profit/loss before tax 84,131,836 -11,460,682 1,510,557 -2,990,923 -5,472,874 -13,783,557 27,026,800-       1,199,869         5,036,125 -7,152,673 

Tangible assets other than cash and cash equivalents 82,433,791       83,359,277       11,426,735       11,965,760     8,284,718       6,410,296       27,194,763       25,304,991       13,302,199       12,681,435       

Corporate income tax paid on a cash basis 1,972,537         2,152,537         813,653 -702,195 465,213          24,235            2,340,628         1,378,864         154,150 -75,069 

Corporate income tax accrued on profit/loss 534,666 -1,789,009 792,542            763,486          397,022          166,147          2,019,389         2,363,086         1,739,508         281,608            

Greater ChinaItaly Rest of the WorldAmericasEurope
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•  G r e a t e r  C h i n a :  R o g e r  V i v i e r  H o n g  K o n g  L t d ,  T OD ’ S  H o n g  K o n g  L t d ,  R o g e r  V i v i e r  M a c a u  L t d ,  T OD ’ S  M a c a u  
L t d ,  R o g e r  V i v i e r  ( S h a n g h a i )  T r a d i n g  C o .  L t d ,  T OD ’ S  ( S h a n g h a i )  T r a d i n g  C o .  L t d .  
•  R e s t  o f  t h e  w o r l d :  R o g e r  V i v i e r  S i n g a p o r e  P T E  L t d ,  T OD ’ S  S i n g a p o r e  P t e  L t d ,  R o g e r  V i v i e r  A u s t r a l i a  P T Y  
L t d . ,  T OD ' S  A u s t r a l i a  P T Y  L T d . ,  R o g e r  V i v i e r  J a p a n  K K ,  T OD ’ S  J a p a n  K K ,  R o g e r  V i v i e r  K o r e a  I n c . ,  T OD ' S  K o r e a  
I n c . ,  T R V  M i d d l e  E a s t  T r a d i n g  L L C .          
T h e  R e g i o n s  l i s t e d  i n  t h e  t a b l e  p r i m a r i l y  c a r r y  o u t  t h e  f o l l o w i n g  m a i n  a c t i v i t i e s :  
•  I t a l y :  r e s e a r c h  a n d  d e v e l o pme n t ,  o w n e r s h i p  o r  m a n a g eme n t  o f  i n t e l l e c t u a l  p r o p e r t y  r i g h t s ,  
m a n u f a c t u r i n g  o r  p r o d u c t i o n ,  s a l e s ,  m a r k e t i n g  o r  d i s t r i b u t i o n ,  a d m i n i s t r a t i o n ,  m a n a g e m e n t  o r  s u p p o r t  
s e r v i c e s ,  i n t e r n a l  g r o u p  f i n a n c i n g ,  o w n e r s h i p  o f  s h a r e s  o r  o t h e r  c a p i t a l  i n s t r u m e n t s .  
•  E u r o p e :  m a n u f a c t u r i n g  o r  p r o d u c t i o n ,  s a l e s ,  m a r k e t i n g  o r  d i s t r i b u t i o n ,  a dm i n i s t r a t i o n ,  m a n a g eme n t  o r  
s u p p o r t  s e r v i c e s ,  i n t e r n a l  g r o u p  f i n a n c i n g ,  o w n e r s h i p  o f  s h a r e s  o r  o t h e r  c a p i t a l  i n s t r u m e n t s .  
•  Ame r i c a s :  s a l e s ,  m a r k e t i n g  o r  d i s t r i b u t i o n ,  a dm i n i s t r a t i o n ,  m a n a g eme n t  o r  s u p p o r t  s e r v i c e s ,  i n t e r n a l  
g r o u p  f i n a n c i n g ,  o w n e r s h i p  o f  s h a r e s  o r  o t h e r  c a p i t a l  i n s t r u m e n t s .  
•  G r e a t e r  C h i n a :  s a l e s ,  m a r k e t i n g  o r  d i s t r i b u t i o n ,  a d m i n i s t r a t i o n ,  m a n a g e m e n t  o r  s u p p o r t  s e r v i c e s ,  i n t e r n a l  
g r o u p  f i n a n c i n g ,  o w n e r s h i p  o f  s h a r e s  o r  o t h e r  c a p i t a l  i n s t r u m e n t s .  
•  R e s t  o f  t h e  W o r l d :  s a l e s ,  m a r k e t i n g  o r  d i s t r i b u t i o n ,  a dm i n i s t r a t i o n ,  m a n a g eme n t  o r  s u p p o r t  s e r v i c e s .  
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E U  T a x o n o m y :  t e m p l a t e s  f o r  t h e  k e y  p e r f o r m a n c e  i n d i c a t o r s  ( K P I s )  o f  n o n - f i n a n c i a l  u n d e r t a k i n g s  

P r o p o r t i o n  o f  t u r n o v e r  f r o m  p r o d u c t s  o r  s e r v i c e s  a s s o c i a t e d  w i t h  T a x o n o m y - a l i g n e d  e c o n o m i c  a c t i v i t i e s  –  D i s c l o s u r e  

c o v e r i n g  y e a r  2 0 2 3  

Financial year 2023 2023 Substantial contribution criteria 
DNSH criteria  “Does Not Significantly 

Harm”  
    

Economic Activities (1) Code (2) 

Turnover 
(3) 

Proportion 
of 

Turnover, 
year 2023 

(4) Cl
im

at
e 

Ch
an

ge
 

M
it

ig
at

io
n 

(5
) 
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e 
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ge
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o
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W
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r 

(7
) 

P
o
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o
n

 (
8

) 

C
ir
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la

r 
Ec

o
n

o
m

y 
(9

) 

B
io

d
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e
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y 

(1
0)
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e 
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ge
 

M
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n 

(1
1)
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e 
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A
d
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ta

ti
o

n
 (

12
) 

W
at

e
r 

(1
3

) 

P
o
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ti

o
n

 (
1

4
) 

C
ir

cu
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r 
Ec

o
n

o
m

y 
(1

5
) 

B
io

d
iv

e
rs

it
y 

(1
6)

 

M
in

im
u

m
 

Sa
fe

gu
ar

d
s 

(1
7)

 

Proportion 
of 

Taxonomy 
aligned (A.1.) 

or 
-eligible (A.2.) 

turnover, 
year 2022 

(18) 

Category 
enabling 
activity 

(19) 

Category 
transitional 
activity (20) 

€/mln % 
Y; N; 
N/EL 

Y; N; 
N/EL 

Y; N; 
N/EL 

Y; N; 
N/EL 

Y; N; 
N/EL 

Y; N; 
N/EL 

Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T 

A. TAXONOMY-ELIGIBLE ACTIVITIES 

A.1. Environmentally sustainable activities (Taxonomy-aligned) 

Turnover of environmentally sustainable 
activities (Taxonomy-aligned) (A.1) 

0.000 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% Y Y Y Y Y Y Y 
0.000% 

  

of which enabling 0.000 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% Y Y Y Y Y Y Y 
0.000% 

E  

of which transitional 0.000 0.000% 0.000%      Y Y Y Y Y Y Y 0.000%  T 

A.2. Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities) 

 
EL; 

N/EL 
EL; 

N/EL 
EL; 

N/EL 
EL; 

N/EL 
EL; 

N/EL 
EL; 

N/EL 
          

Repair, refurbishment and 
remanufacturing 

CE 5.1 0.031 0.003% EL EL EL EL EL EL        0.000%   

Turnover of Taxonomy eligible but not 
environmentally sustainable activities (not 
Taxonomy-aligned activities) (A.2) 

0.031 0.003% 0.000% 0.000% 0.000% 0.000% 0.003% 0.000%        0.000% 
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A. Turnover of Taxonomy-eligible activities 
(A.1+A.2) 

0.031 0.003% 0.000% 0.000% 0.000% 0.000% 0.003% 0.000%        0.000% 
 

 

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES 

Turnover of Taxonomy non-eligible activities 1,127 99.9% 

TOTAL 1,127 100% 
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 P r o p o r t i o n  o f  C a p E x  f r o m  p r o d u c t s  o r  s e r v i c e s  a s s o c i a t e d  w i t h  T a x o n o m y - a l i g n e d  e c o n o m i c  a c t i v i t i e s  –  D i s c l o s u r e  

c o v e r i n g  y e a r  2 0 2 3  

Financial year 2023 2023 Substantial contribution criteria 
DNSH criteria  “Does Not Significantly 

Harm”  
    

Economic Activities (1) Code (2) CapEx (3) 

Proportion 
of CapEx, 
year 2023 

(4) 

Cl
im

at
e 
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an

ge
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it

ig
at
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n 

(5
) 
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ge
 

A
d

ap
ta

ti
o

n
 (
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r 
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) 
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 (
8

) 

C
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r 
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n
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m

y 
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) 

B
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y 

(1
0)
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e 
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ge
 

M
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n 

(1
1)

 

Cl
im
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e 
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an

ge
 

A
d

ap
ta

ti
o

n
 (

12
) 

W
at

e
r 

(1
3

) 

P
o

llu
ti

o
n

 (
1

4
) 

C
ir

cu
la

r 
Ec

o
n

o
m

y 

(1
5

) 

B
io

d
iv

e
rs

it
y 

(1
6)

 

M
in

im
u

m
 

Sa
fe

gu
ar

d
s 

(1
7)

 

Proportion of 
Taxonomy 

aligned (A.1.) 
or 

eligible (A.2.) 
CapEx, year 

2022 (18) 

Category 
enabling 

activity (19) 

Category 
transitional 

activity 
(20) 

  €/mln % 
Y; N; 
N/EL 

Y; N; 
N/EL 

Y; N; 
N/EL 

Y; N; 
N/EL 

Y; N; 
N/EL 

Y; N; 
N/EL 

Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T 

 A. TAXONOMY-ELIGIBLE ACTIVITIES 

 A.1. Environmentally sustainable activities (Taxonomy-aligned) 

Construction of new buildings 
CE 3.1/ 

CCM 7.1 
0.718 1.236% Y N/EL N/EL N/EL N N/EL Y Y Y Y Y Y Y 0.000%  

 

Renovation of existing buildings CCM 7.2 0.013 0.023% Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.000%  T 

Installation, maintenance and repair of 
energy efficiency equipment 

CCM 7.3 0.572 0.984% Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 2.925% E 
 

Installation, maintenance and repair of 
renewable energy technologies 

CCM 7.6 0.292 0.502% Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 1.340% E 
 

CapEx of environmentally sustainable activities 
(Taxonomy-aligned) (A.1) 

1.595 2.745% 
2.745

% 
0.000

% 
0.000

% 
0.000

% 
0.000

% 
0.000

% 
Y Y Y Y Y Y Y 4.265%   

of which enabling 0.864 1.486% 
1.486

% 
0.000

% 
0.000

% 
0.000

% 
0.000

% 
0.000

% 
Y Y Y Y Y Y Y 4.265% E  

of which transitional 0.013 0.023% 
0.023

% 

     
Y Y Y Y Y Y Y 0.000%  T 
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A.2. Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities) 

 
EL; 

N/EL 
EL; 

N/EL 
EL; 

N/EL 
EL; 

N/EL 
EL; 

N/EL 
EL; 

N/EL 
          

Manufacture, installation and associated 
services for leakage control technologies 
enabling leakage reduction and prevention in 
water supply systems 

WTR 1.1 0.011 0.019% N/EL N/EL EL N/EL N/EL N/EL        0.000%   

Collection and transport of non-hazardous and 
hazardous waste 

CE 2.3 0.016 0.027% N/EL N/EL N/EL N/EL EL N/EL        0.000%   

Provision of IT/OT data-driven solutions CE 4.1 0.577 0.993% N/EL N/EL N/EL N/EL EL N/EL        0.000%   

Installation, maintenance and repair of 
energy efficiency equipment 

CCM 7.3 0.140 0.242% EL N/EL N/EL N/EL N/EL N/EL        0.968%   

Installation, maintenance and repair of 
instruments and devices for measuring, 
regulation and controlling energy performance 
of buildings 

CCM 7.5 0.000 0.000% EL N/EL N/EL N/EL N/EL N/EL        0.008%   

Installation, maintenance and repair of 
renewable energy technologies 

CCM 7.6 0.000 0.000% EL N/EL N/EL N/EL N/EL N/EL        0.046%   

CapEx of Taxonomy-eligible but not environmentally 
sustainable activities (not Taxonomy-aligned activities) 
(A.2) 

0.744 1.281% 
0.242

% 
0.000

% 
0.019

% 
0.000

% 
1.020

% 
0.000

% 

 
      1.022%   

A. CapEx of Taxonomy eligible activities (A.1+A.2) 2.340 4.026% 
2.987

% 
0.000

% 
0.019

% 
0.000

% 
1.020

% 
0.000

% 

 
      5.288%   

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES 

CapEx of Taxonomy non-eligible activities 56 96% 

TOTAL 58 100% 

 

 



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

1 8 5  R e p o r t  o n  o p e r a t i o n s  

P r o p o r t i o n  o f  O p E x  f r o m  p r o d u c t s  o r  s e r v i c e s  a s s o c i a t e d  w i t h  T a x o n o m y - a l i g n e d  e c o n o m i c  a c t i v i t i e s  –  D i s c l o s u r e  c o v e r i n g  

y e a r  2 0 2 3  

Financial year 2023 2023 Substantial contribution criteria 
DNSH criteria  “Does Not 

Significantly Harm”  
    

Economic Activities (1) Code (2) 

OpEx (3) 

Proportion 
of OpEx, 

year 2023 
(4) 
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M
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ar

d
s 

(1
7)

 Proportion of 
Taxonomy 

aligned (A.1.) or 
-eligible (A.2.) 

OpEx, year  
2022 (18) 

Category 
enabling 
activity 

(19) 

Category 
transitional 
activity (20) 

€/mln % 
Y; N; 
N/EL 

Y; N; 
N/EL 

Y; N; 
N/EL 

Y; N; 
N/EL 

Y; N; 
N/EL 

Y; N; 
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T 

A. TAXONOMY-ELIGIBLE ACTIVITIES 

A . 1. Environmentally sustainable activities (Taxonomy-aligned) 

Renovation of existing buildings CCM 7.2 0.001 0.004% Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.000%  T 

Installation, maintenance and repair of 
energy efficiency equipment 

CCM 7.3 0.156 0.479% Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.198% E  

Installation, maintenance and repair of 
instruments and devices for measuring, 
regulation and controlling energy performance 
of buildings 

CCM 7.5 0.000 0.000% Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.004% E  

Installation, maintenance and repair of 
renewable energy technologies 

CCM 7.6 0.017 0.053% Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.025% E  

OpEx of environmentally sustainable activities 
(Taxonomy-aligned) (A.1) 

0.175 0.536% 
0.536

% 
0.000

% 
0.000

% 
0.000

% 
0.000

% 
0.000

% 
Y Y Y Y Y Y Y 0.227%  

 

of which enabling 0.174 0.532% 
0.532

% 
0.000

% 
0.000

% 
0.000

% 
0.000

% 
0.000

% 
Y Y Y Y Y Y Y 0.227% E 

 

of which transitional 0.001 0.004% 
0.004

% 
     Y Y Y Y Y Y Y 0.000%  T 
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A.2. Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities) 

 
EL; 

N/EL 
EL; 

N/EL 
EL; 

N/EL 
EL; 

N/EL 
EL; 

N/EL 
EL; 

N/EL 
          

Collection and transport of non-hazardous and 
hazardous waste 

CE 2.3 0.040 0.124% N/AM N/AM N/AM N/AM AM N/AM        0.000%   

Provision of IT/OT data-driven solutions CE 4.1 0.099 0.302% N/AM N/AM N/AM N/AM AM N/AM        0.000%   

Installation, maintenance and repair of 
energy efficiency equipment 

CCM 7.3 0.316 0.967% AM N/AM N/AM N/AM N/AM N/AM        1.255%   

Installation, maintenance and repair of 
instruments and devices for measuring, 
regulation and controlling energy performance 
of buildings 

CCM 7.5 0.000 0.000% AM N/AM N/AM N/AM N/AM N/AM        0.003%   

Installation, maintenance and repair of 
renewable energy technologies 

CCM 7.6 0.000 0.000% AM N/AM N/AM N/AM N/AM N/AM        0.037%   

OpEx of Taxonomy-eligible but not environmentally 
sustainable activities (not Taxonomy-aligned activities) 
(A.2) 

0.454 1.393% 
0.967

% 
0.000

% 
0.000

% 
0.000

% 
0.425

% 
0.000

% 
       1.294% 

 
 

A. OpEx of Taxonomy eligible activities (A.1+A.2) 0.629 1.929% 
1.503

% 
0.000

% 
0.000

% 
0.000

% 
0.425

% 
0.000

% 
       1.522% 

 
 

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES 

OpEx of Taxonomy non-eligible activities 32 98% 

TOTAL 33 100% 
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N u c l e a r  a n d  f o s s i l  g a s  r e l a t e d  a c t i v i t i e s  

Row Nuclear energy related activities   

 

1. 

The undertaking carries out, funds or has exposures to research, development, 
demonstration and deployment of innovative electricity generation facilities that produce 
energy from nuclear processes with minimal waste from the fuel cycle.  

NO 

 

2. 

The undertaking carries out, funds or has exposures to construction and safe operation of 
new nuclear installations to produce electricity or process heat, including for the purposes 
of district heating or industrial processes such as hydrogen production, as well as their 
safety upgrades, using best available technologies.  

NO 

 

3. 

The undertaking carries out, funds or has exposures to safe operation of existing nuclear 
installations that produce electricity or process heat, including for the purposes of district 
heating or industrial processes such as hydrogen production from nuclear energy, as well 
as their safety upgrades.  

NO 

 Fossil gas related activities   

 

4. 

The undertaking carries out, funds or has exposures to construction or operation of 
electricity generation facilities that produce electricity using fossil gaseous fuels.  

NO 

 

5. 

The undertaking carries out, funds or has exposures to construction, refurbishment, and 
operation of combined heat/cool and power generation facilities using fossil gaseous 
fuels.  

NO 

 

6. 

The undertaking carries out, funds or has exposures to construction, refurbishment and 
operation of heat generation facilities that produce heat/cool using fossil gaseous fuels.  

NO 

 

  



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

1 8 8   

 

1 2 .  R e p r e s e n t a t i o n  o f  m a t e r i a l  t o p i c s  a n d  r e l a t i v e  i m p a c t s  

B e l o w  i s  a  r e p r e s e n t a t i o n  o f  t h e  i m p a c t s  d e e m e d  m a t e r i a l  b y  t h e  G r o u p ,  t h e  m a t e r i a l  

i s s u e s  a n d  t h e  S u s t a i n a b l e  D e v e l o p m e n t  G o a l s  ( S D G s )  w i t h  w h i c h  t h e y  w e r e  a s s o c i a t e d :  

M a t e r i a l  T o p i c   I m p a c t  S D G s  

R i s k  m a n a g e m e n t  
R i s k  m i t i g a t i o n ,  i n c l u d i n g  s o c i a l ,  e n v i r o n m e n t a l  a n d  
g o v e r n a n c e  r i s k s  

2 0 3 0  
A g e n d a  

B r a n d  i d e n t i f y  a n d  
p r o m o t i o n  

P r o d u c t  i n n o v a t i o n  S D G  1 2  

P r o t e c t i o n  a n d  
p r o m o t i o n  o f  
c r a f t s m a n s h i p  

L a c k  o f  a v a i l a b i l i t y  o n  t h e  m a r k e t  o f  t h e  c r a f t  s k i l l s  n e e d e d  
f o r  t h e  d e v e l o p m e n t  o f  p r o d u c t i o n  a c t i v i t i e s  S D G  4  

S D G  8  A v a i l a b i l i t y  o n  t h e  m a r k e t  o f  t h e  c r a f t  s k i l l s  n e e d e d  f o r  t h e  
d e v e l o p m e n t  o f  p r o d u c t i o n  a c t i v i t i e s   

C r e a t i o n  o f  s h a r e d  
v a l u e  

D i s t r i b u t i o n  o f  e c o n o m i c  v a l u e  t o  i n t e r n a l  a n d  e x t e r n a l  
s t a k e h o l d e r s  

S D G  8  

T r a i n i n g  a n d  
d e v e l o p m e n t  o f  
e m p l o y e e s  

U p s k i l l i n g  ( i m p r o v i n g  s k i l l s )  a n d  r e s k i l l i n g  ( l e a r n i n g  n e w  
s k i l l s )  

S D G  4  
S D G  5  
S D G  8  

S D G  1 0  

L a c k  o f  a v a i l a b i l i t y  o n  t h e  m a r k e t  o f  t h e  c r a f t  s k i l l s  n e e d e d  
f o r  t h e  d e v e l o p m e n t  o f  p r o d u c t i o n  a c t i v i t i e s  

A v a i l a b i l i t y  o n  t h e  m a r k e t  o f  t h e  c r a f t  s k i l l s  n e e d e d  f o r  t h e  
d e v e l o p m e n t  o f  p r o d u c t i o n  a c t i v i t i e s   

D i f f i c u l t y  r e c r u i t i n g / r e t a i n i n g  k e y  f i g u r e s  i n  s t r a t e g i c  a r e a s  
s u c h  a s  d i g i t a l ,  e - c o m m e r c e  a n d  3 D  p r o t o t y p i n g  

T r a i n i n g  o f  q u a l i f i e d  p r o f e s s i o n a l s  f o r  s t r a t e g i c  b u s i n e s s  
a r e a s ,  s u c h  a s  d i g i t a l ,  e - c o m m e r c e  a n d  3 D  p r o t o t y p i n g   

S u p p o r t i n g  t h e  l o c a l  
c o m m u n i t y  a n d  a r e a  

S u p p o r t i n g  t h e  n e e d s  o f  t h e  l o c a l  c o m m u n i t y  
S D G  1 ,  
2 ,  4 ,  5 ,  
1 0 ,  1 1  

S a f e g u a r d i n g  a r t  a n d  
c u l t u r e  

P r o m o t i n g  h i s t o r i c a l  a n d  c u l t u r a l  h e r i t a g e  t h r o u g h  d o n a t i o n s ,  
s p o n s o r s h i p s  a n d  g i f t s  

S D G  1 1  P r o m o t i o n  o f  t h e  a r t  a n d  c u l t u r e  o f  I t a l y  t h r o u g h  
p a r t n e r s h i p s  a n d  c o l l a b o r a t i o n s  w i t h  o r g a n i s a t i o n s  a n d  
a s s o c i a t i o n s  

E m p l o y e e  w e l l b e i n g  
a n d  w o r k - l i f e  
b a l a n c e  

E m p l o y e e  s a t i s f a c t i o n  

S D G  3  E m p l o y e e  d i s s a t i s f a c t i o n  

W o r k - l i f e  b a l a n c e  

C u s t o m e r  e x p e r i e n c e  
a n d  d i g i t a l i s a t i o n  o f  
s a l e s  c h a n n e l s  

D e l a y s  i n  d e l i v e r i n g  f i n i s h e d  p r o d u c t s  t o  c u s t o m e r s  

S D G  9  

P r o m p t n e s s  i n  h a n d l i n g  c o m p l a i n t s  /  c o n t a c t i n g  c u s t o m e r s  

C h a n g e  i n  c u s t o m e r  p u r c h a s i n g  h a b i t s  -  a c t i v e  r o l e  o f  T O D ' S  
a s  p r o m o t e r  o f  s u s t a i n a b l e  p u r c h a s e s  

C h a n g e  i n  c u s t o m e r  p u r c h a s i n g  h a b i t s ,  e . g .  o n l i n e  s h o p p i n g ,  
b u y i n g  s u s t a i n a b l e  p r o d u c t s  

R e s p o n s i b l e  
m a n a g e m e n t  o f  t h e  
s u p p l y  c h a i n  

V i o l a t i o n  o f  h u m a n  r i g h t s  t h r o u g h ,  f o r  e x a m p l e ,  c h i l d  l a b o u r  
o r  f o r c e d  l a b o u r  a l o n g  t h e  s u p p l y  c h a i n  S D G  3  

S D G  6  
S D G  8  
S D G  9  

S D G  1 2  
S D G  1 4  
S D G  1 5  

 

I m p a c t  o f  t h e  s u p p l y  c h a i n  o n  g r e e n h o u s e  g a s  g e n e r a t i o n  

N e w  ( r e g u l a t o r y ,  f i s c a l )  r e q u i r e m e n t s  r e l a t e d  t o  t h e  
c o n t a i n m e n t  o f  g r e e n h o u s e  g a s e s  i n  t h e  s u p p l y  c h a i n  

I m p a c t  o f  t h e  s u p p l y  c h a i n  o n  w a t e r  p o l l u t i o n  

P o l l u t i o n  o f  s o i l ,  w a t e r  a n d  a i r  a s  a  r e s u l t  o f  t h e  d i s p o s a l  o f  
w a s t e  g e n e r a t e d  a l o n g  t h e  s u p p l y  c h a i n  
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L o s s  o f  b i o d i v e r s i t y  a l o n g  t h e  s u p p l y  c h a i n ,  e . g .  a s  a  r e s u l t  o f  
t e x t i l e  f i b r e  p r o d u c t i o n  a n d  b r e e d i n g  a c t i v i t i e s  

D e p l e t i o n  o f  w a t e r  r e s o u r c e s  r e s u l t i n g  f r o m  a c t i v i t i e s  a l o n g  
t h e  s u p p l y  c h a i n  

W o r k p l a c e  a c c i d e n t s  a l o n g  t h e  s u p p l y  c h a i n  

P r o d u c t  q u a l i t y  a n d  
u n i q u e n e s s  

P r o d u c t  d e f e c t s  d u e  t o  p o o r  q u a l i t y  w o r k m a n s h i p  

S D G  8  
S D G  1 2  

C o u n t e r f e i t  p r o d u c t s  p l a c e d  o n  t h e  m a r k e t  b y  t h i r d  p a r t i e s  

P r o t e c t i n g  a n i m a l  w e l f a r e  

P r o d u c t  i n n o v a t i o n  

E c o d e s i g n  a n d  
s u s t a i n a b i l i t y  o f  
p r o d u c t s  a n d  
p a c k a g i n g  

P r o d u c t  c i r c u l a r i t y ,  s u c h  a s  t h e  u s e  o f  s e c o n d a r y  r a w  
m a t e r i a l s ,  c a r e  a n d  r e p a i r  s e r v i c e s ,  s e c o n d - h a n d  p r o d u c t s  S D G  9  

S D G  1 2  C i r c u l a r i t y  o f  p a c k a g i n g ,  s u c h  a s  t h e  u s e  o f  s e c o n d a r y  r a w  
m a t e r i a l s  

R a w  m a t e r i a l s  a n d  
r e s p o n s i b l e  
m a n u f a c t u r i n g  

V o l a t i l i t y  o f  p u r c h a s e  p r i c e s  o f  r a w  m a t e r i a l s ,  i n c l u d i n g  
l e a t h e r ,  a c c e s s o r i e s  a n d  e n e r g y  

S D G  1 2  
U s e  o f  s c a r c e  r a w  m a t e r i a l s  a n d  r e s o u r c e s  n e e d e d  f o r  
p r o d u c t i o n  a c t i v i t i e s  w i t h  i m p a c t s  a l s o  o n  e n v i r o n m e n t  

O c c u p a t i o n a l  h e a l t h  
a n d  s a f e t y  

W o r k p l a c e  a c c i d e n t s  i n  h e a d  o f f i c e s ,  p r o d u c t i o n  a n d  l o g i s t i c s  
s i t e s  a n d  s a l e s  o u t l e t s  

S D G  3  

P r i v a c y ,  D a t a  
P r o t e c t i o n  &  
C y b e r s e c u r i t y  

L o s s  o f  c u s t o m e r ,  s u p p l i e r  a n d  e m p l o y e e  s e n s i t i v e  d a t a  ( d a t a  
b r e a c h e s )  S D G  9  

U n a v a i l a b i l i t y  o f  o n l i n e  s e r v i c e s  d u e  t o  a  c y b e r  a t t a c k s  

D i v e r s i t y ,  i n c l u s i o n  
a n d  e q u a l  
o p p o r t u n i t i e s  

V i o l a t i o n  o f  h u m a n  r i g h t s  t h r o u g h ,  f o r  e x a m p l e ,  c h i l d  l a b o u r  
o r  f o r c e d  l a b o u r  i n  t h e  p e r f o r m a n c e  o f  c o m p a n y  a c t i v i t i e s  

S D G  5  
S D G  1 0  D i s c r i m i n a t i o n  i n  t h e  w o r k p l a c e ,  e . g .  b y  p e n a l i s a t i o n  i n  

p r o f e s s i o n a l  d e v e l o p m e n t  p a t h s  d u e  t o  p e r s o n a l  
c h a r a c t e r i s t i c s ,  h a r a s s m e n t  

P r o t e c t i n g  
b i o d i v e r s i t y  

L o s s  o f  b i o d i v e r s i t y  d u e  t o  b u s i n e s s  a c t i v i t i e s ,  t h r o u g h  t h e  
p r e s e n c e  o f  o p e r a t i n g  s i t e s  i n  a r e a s  o f  h i g h  b i o d i v e r s i t y  

S D G  1 5  
 

C l i m a t e  c h a n g e  a n d  
r e s p o n s i b l e  
c o n s u m p t i o n  

I m p a c t  o f  b u s i n e s s  a c t i v i t i e s  o n  g r e e n h o u s e  g a s  g e n e r a t i o n  

S D G  6  
S D G  7  

S D G  1 2  
S D G  1 3  

N e w  r e g u l a t o r y  r e q u i r e m e n t s  f o r  g r e e n h o u s e  g a s  c o n t a i n m e n t   

I m p a c t  o f  c l i m a t e  c h a n g e ,  s u c h  a s  s e a s o n a l i t y  o f  c o l l e c t i o n s ,  
b u s i n e s s  c o n t i n u i t y  o f  l o g i s t i c s  a n d  p r o d u c t i o n  s i t e s ,  s c a r c i t y  
o f  r a w  m a t e r i a l s  

I m p a c t  o f  b u s i n e s s  a c t i v i t i e s  o n  w a t e r  p o l l u t i o n  

D e p l e t i o n  o f  w a t e r  r e s o u r c e s  a s  a  r e s u l t  o f  b u s i n e s s  a c t i v i t i e s  

D e p l e t i o n  o f  w a t e r  r e s o u r c e s  

P o l l u t i o n  o f  s o i l ,  w a t e r  a n d  a i r  a s  a  r e s u l t  o f  t h e  d i s p o s a l  o f  
w a s t e  g e n e r a t e d  b y  c o m p a n y  a c t i v i t i e s  

E t h i c s ,  i n t e g r i t y  a n d  
a n t i - c o r r u p t i o n  

A c t i v e  a n d  p a s s i v e  c o r r u p t i o n  
S D G  1 6 ,  

1 7  

T h e  l i s t  o f  m a t e r i a l  t o p i c s  h a s  b e e n  o r d e r e d  o n  t h e  b a s i s  o f  r e l a t i v e  r e l e v a n c e .   
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1 3 .  G R I  C o n t e n t  I n d e x  

The  TOD ’ S  G roup ’ s  2023  Non - F i n a n c i a l  S t a t e m e n t  w a s  d r a f t e d  i n  a c c o r d a n c e  w i t h  t h e  G R I  

S t a n d a r d s :  i n  a c c o r d a n c e .  T h e  f o l l o w i n g  t a b l e  s h o w s  G r o u p  d a t a  b a s e d  o n  G R I  S t a n d a r d s  

w i t h  r e f e r e n c e  t o  t h e  m a t e r i a l i t y  a n a l y s i s  c a r r i e d  o u t .  F o r  e a c h  p i e c e  o f  d a t a  s h o w n ,  t h e  

r e l e v a n t  p a g e  n u m b e r  i n  t h e  N o n - F i n a n c i a l  S t a t e m e n t  ( N F S )  a n d / o r  A n n u a l  F i n a n c i a l  

R e p o r t  ( A F R )  i s  s h o w n .  

 

S t a t e m e n t  o f  u s e  
T O D ' S  S . p . A .  s u b m i t t e d  a  r e p o r t  i n  a c c o r d a n c e  w i t h  t h e  G R I  

S t a n d a r d s  f o r  t h e  p e r i o d  0 1 / 0 1 / 2 0 2 3  -  3 1 / 1 2 / 2 0 2 3 .  

U s e  o f  G R I  1  G R I  1  -  C o r e  P r i n c i p l e s  -  v e r s i o n  2 0 2 1  

R e l e v a n t  G R I  s e c t o r  

s t a n d a r d s  

N / A  -  a w a i t i n g  p u b l i c a t i o n  o f  t h e  s p e c i f i c  i n d u s t r y  

s t a n d a r d  

 

G R I  

S T A N D A R D  

/  O T H E R  

S O U R C E  

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

O M I S S I O N  

( R E Q U I R E M E N T S  

O M I T T E D ,  

R E A S O N  F O R  

O M I S S I O N ,  

E X P L A N A T I O N )  

G e n e r a l  d i s c l o s u r e s  

G R I  2  -  

G e n e r a l  

D i s c l o s u r e s  

-  

v e r s i o n  

2 0 2 1  

2 - 1  O r g a n i s a t i o n a l  D e t a i l s  
N F S  p .  3 9 - 4 1   

A F R  p . 1 ,  3 - 6  

 

2 - 2  E n t i t i e s  i n c l u d e d  i n  t h e  

o r g a n i s a t i o n ' s  s u s t a i n a b i l i t y  

r e p o r t i n g  

N F S  p .  3 9 - 4 1  

 

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  

p o i n t  o f  c o n t a c t  
N F S  p .  3 9 - 4 1  

 

2 - 4  R e s t a t e m e n t s  o f  i n f o r m a t i o n  N F S  p .  3 9 - 4 1   

2 - 5  E x t e r n a l  a s s u r a n c e  
N F S  p .  4 1 ,  2 0 2 -

2 0 4  

 

2 - 6  A c t i v i t i e s ,  v a l u e  c h a i n  a n d  o t h e r  

b u s i n e s s  r e l a t i o n s h i p s   

N F S  p .  5 6 - 5 7 ,  

1 2 3 - 1 2 9  

A F R  p . 6  

 

2 - 7  E m p l o y e e s  
N F S  p .  1 0 3 ,  1 7 1 -

1 7 2  

 

2 - 8  W o r k e r s  w h o  a r e  n o t  e m p l o y e e s  N F S  p .  1 7 2   

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  

N F S  p .  7 3 - 7 8  

A F R  p .  3  

 

2 - 1 0  N o m i n a t i o n  a n d  s e l e c t i o n  o f  

t h e  h i g h e s t  g o v e r n a n c e  b o d y  
N F S  p .  7 6 - 7 7  

 

2 - 1 1  C h a i r  o f  t h e  h i g h e s t  

g o v e r n a n c e  b o d y  
N F S  p .  7 6 - 7 7  
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2 - 1 2  R o l e  o f  t h e  h i g h e s t  g o v e r n a n c e  

b o d y  i n  o v e r s e e i n g  t h e  m a n a g e m e n t  

o f  i m p a c t s  

N F S  p .  4 2 - 4 8 ,  7 3 -

9 0  

 

2 - 1 3  D e l e g a t i o n  o f  r e s p o n s i b i l i t y  f o r  

m a n a g i n g  i m p a c t s  

N F S  p .  4 2 - 4 8 ,  7 6 -

7 7  

 

G R I  2  -  

G e n e r a l  

D i s c l o s u r e s  

-   

v e r s i o n  

2 0 2 1  

2 - 1 4  R o l e  o f  t h e  h i g h e s t  g o v e r n a n c e  

b o d y  i n  s u s t a i n a b i l i t y  r e p o r t i n g  
N F S  p .  3 9 - 4 1 ,  4 7  

 

2 - 1 5  C o n f l i c t s  o f  i n t e r e s t  N F S  p .  7 7   

2 - 1 6  C o m m u n i c a t i o n  o f  c r i t i c a l  

c o n c e r n s  
N F S  p .  7 8 - 8 0  

 

2 - 1 7  C o l l e c t i v e  k n o w l e d g e  o f  t h e  

h i g h e s t  g o v e r n a n c e  b o d y  
N F S  p .  4 2 - 5 2  

 

2 - 1 8  E v a l u a t i o n  o f  t h e  p e r f o r m a n c e  

o f  t h e  h i g h e s t  g o v e r n a n c e  b o d y  
N F S  p .  7 5  

 

2 - 1 9  R e m u n e r a t i o n  p o l i c i e s  
N F S  p .  7 5 ,  7 7 - 7 8 ,  

1 1 1  

 

2 - 2 0  P r o c e s s  t o  d e t e r m i n e  

r e m u n e r a t i o n  

N F S  p .  7 5 ,  7 7 - 7 8 ,  

1 1 1  

 

2 - 2 1  A n n u a l  t o t a l  c o m p e n s a t i o n  

r a t i o  
N F S  p .  1 7 8 - 1 7 9  

 

2 - 2 2  S t a t e m e n t  o n  s u s t a i n a b l e  

d e v e l o p m e n t  s t r a t e g y  
N F S  p .  3 7 - 3 8  

 

2 - 2 3  P o l i c y  c o m m i t m e n t s  

N F S  p .  4 9 - 5 2 ,  7 9 -

8 1 ,  1 0 8 ,  1 1 9 - 1 2 0 ,  

1 2 6 ,  1 3 5 - 1 3 6 ,  

1 5 8  

T h e  a d d i t i o n a l  

p o l i c i e s  t h a t  t h e  

G r o u p  a d o p t s  a r e  

s p e c i f i e d  i n  

c o r r e s p o n d e n c e  

w i t h  e a c h  

m a t e r i a l  t o p i c  

 

2 - 2 4  E m b e d d i n g  p o l i c y  c o m m i t m e n t s  
N F S  p .  7 3 - 9 0  

 

 

2 - 2 5  P r o c e s s e s  t o  r e m e d i a t e  

n e g a t i v e  i m p a c t s  

N F S  p .  4 2 - 4 8 ,  8 2 -

9 0 ,  1 8 8 - 1 8 9  

T h e  p r o c e s s e s  

t h e  G r o u p  a d o p t s  

a r e  s p e c i f i e d  i n  

c o r r e s p o n d e n c e  

w i t h  e a c h  

m a t e r i a l  t o p i c  

 

2 - 2 6  M e c h a n i s m s  f o r  s e e k i n g  a d v i c e  

a n d  r a i s i n g  c o n c e r n s  

N F S  p .  7 8 ,  8 0 ,  9 9 ,  

1 0 1  
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2 - 2 7  C o m p l i a n c e  w i t h  l a w s  a n d  

r e g u l a t i o n s  

I n  2 0 2 2  a n d  2 0 2 3  

t h e r e  w e r e  n o  

s i g n i f i c a n t  c a s e s  

o f  n o n -

c o m p l i a n c e  w i t h  

l a w s  a n d  

r e g u l a t i o n s  a n d  

n o  p e n a l t i e s  

w e r e  p a i d  f o r  

c a s e s  o f  n o n -

c o m p l i a n c e  w i t h  

l a w s  a n d  

r e g u l a t i o n s  t h a t  

o c c u r r e d  d u r i n g  

t h e  y e a r  

 

2 - 2 8  M e m b e r s h i p  a s s o c i a t i o n s  N F S  p .  5 2 - 5 4 ,  1 3 3   

2 - 2 9  A p p r o a c h  t o  s t a k e h o l d e r  

e n g a g e m e n t  
N F S  p .  4 2 - 4 8   

 

2 - 3 0  C o l l e c t i v e  b a r g a i n i n g  

a g r e e m e n t s  
N F S  p .  1 7 2  

 

M a t e r i a l  t o p i c s  

G R I  3  -  

M a t e r i a l  

t o p i c s  

v e r s i o n  

2 0 2 1  

3 - 1  P r o c e s s  t o  d e t e r m i n e  m a t e r i a l  

t o p i c s  
N F S  p .  4 2 - 4 8  

 

3 - 2  L i s t  o f  m a t e r i a l  t o p i c s  N F S  p . 1 8 8 - 1 8 9  
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C r e a t i o n  o f  s h a r e d  v a l u e      

E c o n o m i c  p e r f o r m a n c e  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  

N F S  p .  4 5 - 4 8 ,  

9 1 - 9 9  

A F R  p .  7 - 9  

  

G R I  2 0 1 :  

E c o n o m i c  

p e r f o r m a n c

e  2 0 1 6  

2 0 1 - 1  D i r e c t  e c o n o m i c  v a l u e  g e n e r a t e d  

a n d  d i s t r i b u t e d  
N F S  p .  9 1   

T a x  

G R I  2 0 7 :  

T a x  

2 0 1 9  

 

2 0 7 - 1  A p p r o a c h  t o  t a x   N F S  p .  1 0 0 - 1 0 1   

2 0 7 - 2  T a x  g o v e r n a n c e ,  c o n t r o l  a n d  r i s k  

m a n a g e m e n t  
N F S  p .  1 0 0 - 1 0 1   

2 0 7 - 3  S t a k e h o l d e r  e n g a g e m e n t  a n d  

m a n a g e m e n t  c o n c e r n s  r e l a t e d  t o  t a x  
N F S  p .  1 0 0 - 1 0 1   

2 0 7 - 4  C o u n t r y - b y - c o u n t r y  r e p o r t i n g  N F S  p .  1 7 9   

P r e s e n c e  o n  t h e  m a r k e t  

G R I  2 0 2 :  

M a r k e t  

p r e s e n c e  

2 0 1 6  

2 0 2 - 1  R a t i o s  o f  s t a n d a r d  e n t r y  l e v e l  

w a g e  b y  g e n d e r  c o m p a r e d  t o  l o c a l  

m i n i m u m  w a g e  

N F S  p .  1 7 7   

2 0 2 - 2  P r o p o r t i o n  o f  s e n i o r  

m a n a g e m e n t  h i r e d  f r o m  t h e  l o c a l  

c o m m u n i t y  

I n  2 0 2 2  a n d  

2 0 2 3 ,  8 8 . 1 %  

a n d  9 0 . 4 %  o f  

s e n i o r  

m a n a g e r s  i n  t h e  

Group ’ s  

c o m p a n i e s  w e r e  

h i r e d  f r o m  t h e  

l o c a l  

c o m m u n i t y  

 

R e s p o n s i b l e  m a n a g e m e n t  o f  t h e  s u p p l y  c h a i n    

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .  4 5 - 4 9 ,  

1 2 4 - 1 3 4  
  

G R I  2 0 4 :  

P r o c u r e m e

n t  

p r a c t i c e s  

2 0 1 6  

2 0 4 - 1  P r o p o r t i o n  o f  s p e n d i n g  o n  l o c a l  

s u p p l i e r s  
N F S  p .  1 2 4   

G R I  4 1 4 :  

S u p p l i e r  

s o c i a l  

a s s e s s m e n t  

2 0 1 6   

 

4 1 4 - 2  N e g a t i v e  s o c i a l  i m p a c t s  i n  t h e  

s u p p l y  c h a i n  a n d  a c t i o n s  t a k e n  
N F S  p .  1 2 8   
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R a w  m a t e r i a l s  a n d  r e s p o n s i b l e  m a n u f a c t u r i n g    

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .  4 5 - 4 8 ,  

1 2 4 - 1 3 4  
 

G R I  3 0 1 :  

M a t e r i a l s  

2 0 1 6  

3 0 1 - 1  M a t e r i a l s  u s e d  b y  w e i g h t  o r  

v o l u m e  
N F S  p .  1 2 4  

T h e  r a w  

m a t e r i a l s  

a n a l y s e d  ( p a g e  

1 2 4 )  r e f e r  t o  

r a w  m a t e r i a l s  

p u r c h a s e d  a n d  

n o t  r a w  

m a t e r i a l s  

c o n s u m e d .  T h i s  

i n f o r m a t i o n  i s  

n o t  a v a i l a b l e  

d u e  t o  

c o n f i d e n t i a l i t y  

i s s u e s  

E t h i c s ,  i n t e g r i t y  a n d  a n t i - c o r r u p t i o n  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .   4 5 - 4 8 ,  

7 9 - 8 1  
  

G R I  2 0 5 :  

A n t i -

c o r r u p t i o n  

2 0 1 6  

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  a c t i o n s  t a k e n  

T h e  G r o u p  

r e p o r t e d  n o  

i n c i d e n t s  o f  

c o r r u p t i o n  i n  

2 0 2 2  a n d  2 0 2 3  
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C l i m a t e  c h a n g e  a n d  r e s p o n s i b l e  c o n s u m p t i o n      

E n e r g y       

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .  4 5 - 4 8 ,  

1 3 5 - 1 3 8  
  

G R I  3 0 2 :  

E n e r g y  

2 0 1 6  

3 0 2 - 1  E n e r g y  c o n s u m p t i o n  w i t h i n  t h e  

o r g a n i s a t i o n   
N F S  p .   1 3 8 - 1 4 1   

3 0 2 - 3  E n e r g y  I n t e n s i t y  N F S  p .  1 4 0   

W a t e r  a n d  w a s t e w a t e r      

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .  4 5 - 4 8 ,  

1 3 5 - 1 3 6  
 

G R I  3 0 3 :  

W a t e r  a n d  

e f f l u e n t s  

2 0 1 8  

3 0 3 - 1  I n t e r a c t i o n s  w i t h  w a t e r  a s  a  

s h a r e d  r e s o u r c e  
N F S  p .  1 4 1 - 1 4 3    

3 0 3 - 2  M a n a g e m e n t  o f  w a t e r  d i s c h a r g e -

r e l a t e d  i m p a c t s  
N F S  p .  1 4 3 - 1 4 4   

3 0 3 - 3  W a t e r  w i t h d r a w a l   N F S  p .  1 4 1 - 1 4 3   

E m i s s i o n s      

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  

N F S  p .  4 5 - 4 8 ,  

1 3 5 - 1 3 8 ,  1 4 4 -

1 4 8  

  

G R I  3 0 5 :  

E m i s s i o n s  

2 0 1 6  

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  N F S  p .  1 4 5   

3 0 5 - 2  E n e r g y  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  
N F S  p .  1 4 5   

3 0 5 - 3  O t 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  
N F S  p .  1 4 5 - 1 4 8   

3 0 5 - 4  G H G  E m i s s i o n s  I n t e n s i t y  N F S  p .  1 4 5   

3 0 5 - 7  N i t r o g e n  o x i d e s  ( N O x ) ,  s u l p h u r  

o x i d e s  ( S O x )  a n d  o t h e r  s i g n i f i c a n t  a i r  

e m i s s i o n s  

N F S  p .  1 4 5 - 1 4 6   

P r o t e c t i n g  b i o d i v e r s i t y  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .  4 5 - 4 8 ,  

5 3 ,  1 6 1 - 1 6 2  
 

G R I  3 0 4 :  

B i o d i v e r s i t

y  2 0 1 6  

3 0 4 - 1  O p e r a t i o n a l  s i t e s  o w n e d ,  l e a s e d ,  

m a n a g e d  i n ,  o r  a d j a c e n t  t o ,  p r o t e c t e d  

a r e a s  a n d  a r e a s  o f  h i g h  b i o d i v e r s i t y  

v a l u e  o u t s i d e  p r o t e c t e d  a r e a s  

N F S  p .  1 6 1 - 1 6 2   
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E m p l o y e e  w e l l b e i n g  a n d  w o r k - l i f e  b a l a n c e  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .  4 5 - 4 8 ,  

1 1 0 ,  1 1 6 - 1 1 8  
  

G R I  4 0 1 :  

E m p l o y m e n

t  2 0 1 6  

4 0 1 - 2  B e n e f i t s  p r o v i d e d  t o  f u l l - t i m e  

e m p l o y e e s  t h a t  a r e  n o t  p r o v i d e d  t o  

t e m p o r a r y  o r  p a r t - t i m e  e m p l o y e e s   

N F S  p .  1 1 1   

G R I  4 0 2 :  

L a b o u r /  

u n i o n  

 

 

r e l a t i o n s  

m a n a g e m e

n t  2 0 1 6  

4 0 2 - 1  M i n i m u m  n o t i c e  p e r i o d s  

r e g a r d i n g  o p e r a t i o n a l  c h a n g e s  

T h e  m i n i m u m  

n o t i c e  p e r i o d  i s  

s e t  o u t  i n  

c o l l e c t i v e  

b a r g a i n i n g  

a g r e e m e n t s ,  

w h e r e  p r e s e n t ,  

a n d  

b y  l a w s  i n  f o r c e  

i n  t h e  c o u n t r i e s  

i n  w h i c h  t h e  

G r o u p  o p e r a t e s  

 

O c c u p a t i o n a l  h e a l t h  a n d  s a f e t y  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .  4 5 - 4 8 ,  

1 1 9 - 1 2 2  
 

G R I  4 0 3 :  

O c c u p a t i o n

a l  h e a l t h  

a n d  s a f e t y  

2 0 1 8  

4 0 3 - 1  O c c u p a t i o n a l  h e a l t h  a n d  s a f e t y  

m a n a g e m e n t  s y s t e m  
N F S  p .  1 1 9 - 1 2 1   

4 0 3 - 2  H a z a r d  i d e n t i f i c a t i o n ,  r i s k  

a s s e s s m e n t  a n d  i n c i d e n t  i n v e s t i g a t i o n  

N F S  p .  1 1 9 - 1 2 2  
 

4 0 3 - 3  O c c u p a t i o n a l  h e a l t h  s e r v i c e s  N F S  p .  1 1 9 - 1 2 2   

4 0 3 - 4  W o r k e r  p a r t i c i p a t i o n ,  

c o n s u l t a t i o n  a n d  c o m m u n i c a t i o n  o n  

o c c u p a t i o n a l  h e a l t h  a n d  s a f e t y  

N F S  p .  1 1 9 - 1 2 1  

 

4 0 3 - 5  W o r k e r  t r a i n i n g  o n  o c c u p a t i o n a l  

h e a l t h  a n d  s a f e t y  

N F S  p . 1 2 1  
 

4 0 3 - 6  P r o m o t i o n  o f  w o r k e r  h e a l t h  N F S  p .  1 1 9 - 1 2 2   

4 0 3 - 7  P r e v e n t i o n  a n d  m i t i g a t i o n  o f  

o c c u p a t i o n a l  h e a l t h  a n d  s a f e t y  i m p a c t s  

d i r e c t l y  l i n k e d  b y  b u s i n e s s  

r e l a t i o n s h i p s  

N F S  p .  1 1 9 - 1 2 1  

 

 

4 0 3 - 8  W o r k e r s  c o v e r e d  b y  a n  

o c c u p a t i o n a l  h e a l t h  a n d  s a f e t y  

m a n a g e m e n t  s y s t e m  

N F S  p . 1 1 9  

 

 4 0 3 - 9  W o r k - r e l a t e d  i n j u r i e s  N F S  p .  1 7 3 - 1 7 6   
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T r a i n i n g  a n d  d e v e l o p m e n t  o f  e m p l o y e e s  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  

N F S  p .  4 5 - 4 8 ,  

1 0 2 - 1 0 7 ,  1 1 2 -

1 1 6  

  

G R I  4 0 1 :  

E m p l o y m e n

t  

2 0 1 6  

4 0 1 - 1  N e w  e m p l o y e e  h i r e s  a n d  

e m p l o y e e  t u r n o v e r  

N F S  p .  1 0 3 - 1 0 4 ,  

1 7 2 - 1 7 3  
 

G R I  4 0 4 :  

T r a i n i n g  

a n d  

e d u c a t i o n  

2 0 1 6  

4 0 4 - 1  A v e r a g 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 l o y e e  
N F S  p .  1 1 4 ,  1 7 8   

D i v e r s i t y ,  i n c l u s i o n  a n d  e q u a l  o p p o r t u n i t i e s  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .  4 5 - 4 8 ,  

7 6 - 7 7 ,  1 0 8 - 1 1 1  
  

G R I  4 0 5 :  

D i v e r s i t y  

a n d  e q u a l  

o p p o r t u n i t

y  2 0 1 6  

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 l o y e e s  

N F S  p .  7 6 ,  1 7 1 ,  

1 7 8  
 

 
4 0 5 - 2  R a t i o  o f  b a s i c  s a l a r y  a n d  

r e m u n e r a t i o n  o f  w o m e n  t o  m e n  
N F S  p .  1 7 6   

G R I  4 0 6 :  

N o n -

d i s c r i m i n a t

i o n  2 0 1 6  

4 0 6 - 1  I n c i d e n t s  o f  d i s c r i m i n a t i o n  a n d  

c o r r e c t i v e  a c t i o n s  t a k e n  

I n  2 0 2 2  a n d  

2 0 2 3 ,  t h e  G r o u p  

d i d  n o t  r e c o r d  

a n y  i n c i d e n t s  o f  

d i s c r i m i n a t i o n  
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S u p p o r t i n g  t h e  l o c a l  c o m m u n i t y  a n d  a r e a  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .  4 5 - 4 8 ,  

1 5 8 - 1 6 7  
  

G R I  4 1 3 :  

L o c a l  

c o m m u n i t i e

s  2 0 1 6  

4 1 3 - 1  O p e r a t i o n s  w i t h  l o c a l  c o m m u n i t y  

e n g a g e m e n t ,  i m p a c t  a s s e s s m e n t s ,  a n d  

d e v e l o p m e n t  p r o g r a m m e s  

N F S  p .  1 5 8 - 1 6 7   

P r o d u c t  q u a l i t y  a n d  u n i q u e n e s s  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .  4 5 - 4 8 ,  

1 2 3 - 1 3 0  
  

G R I  4 1 6 :  

C u s t o m e r  

h e a l t h  a n d  

s a f e t y  2 0 1 6  

4 1 6 - 2  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  t h e  h e a l t h  a n d  s a f e t y  

i m p a c t s  o f  p r o d u c t s  a n d  s e r v i c e s  

I n  2 0 2 2  a n d  

2 0 2 3  t h e r e  w e r e  

n o  c a s e s  o f  n o n -

c o m p l i a n c e  w i t h  

r e g u l a t i o n s  

a n d / o r  s e l f -

r e g u l a t o r y  

c o d e s  

c o n c e r n i n g  t h e  

h e a l t h  a n d  

s a f e t y  i m p a c t s  

o f  p r o d u c t s  a n d  

s e r v i c e s  

 

G R I  4 1 7 :  

M a r k e t i n g  

a n d  

l a b e l l i n g  

2 0 1 6  

4 1 7 - 2  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  p r o d u c t  a n d  s e r v i c e  

i n f o r m a t i o n  a n d  l a b e l l i n g  

I n  2 0 2 2  a n d  

2 0 2 3  t h e  G r o u p  

d i d  n o t  r e c o r d  

a n y  c a s e s  o f  

n o n - c o m p l i a n c e  

w i t h  r e g u l a t i o n s  

o r  v o l u n t a r y  

c o d e s  a s  r e g a r d s  

p r o d u c t / s e r v i c e  

i n f o r m a t i o n  a n d  

l a b e l l i n g  

 

4 1 7 - 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 a t i o n s  

I n  2 0 2 2  a n d  

2 0 2 3  t h e  G r o u p  

d i d  n o t  r e c o r d  

a n y  c a s e s  o f  

n o n - c o m p l i a n c e  

w i t h  r e g u l a t i o n s  

o r  v o l u n t a r y  

c o d e s  a s  r e g a r d s  

 



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

1 9 9   

 

m a r k e t i n g  

a c t i v i t i e s  

P r i v a c y ,  D a t a  P r o t e c t i o n  &  C y b e r s e c u r i t y  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .  4 5 - 4 8 ,  

8 5 - 8 9  

 

G R I  4 1 8 :  

C u s t o m e r  

p r i v a c y  

2 0 1 6  

4 1 8 - 1  S u b s t a n t i a t e d  c o m p l a i n t s  

c o n c e r n i n g  

b r e a c h e s  o f  c u s t o m e r  p r i v a c y  a n d  l o s s e s  

o f  c u s t o m e r  d a t a  

I n  2 0 2 2  a n d  

2 0 2 3 ,  t h e  G r o u p  

d i d  n o t  

r e c o r d  a n y  

c o m p l a i n t s  

c o n c e r n i n g  

v i o l a t i o n s  o f  

c u s t o m e r  

p r i v a c y  a n d  

l o s s e s  o f  

c u s t o m e r  d a t a  

 

B r a n d  i d e n t i f y  a n d  p r o m o t i o n  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .  4 5 - 4 8 ,  

5 6 - 6 8  

 

C u s t o m e r  e x p e r i e n c e  a n d  d i g i t a l i s a t i o n  o f  s a l e s  c h a n n e l s  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .  4 5 - 4 8 ,  

6 8 - 7 2 ,  1 3 4  

 

E c o d e s i g n  a n d  s u s t a i n a b i l i t y  o f  p r o d u c t s  a n d  p a c k a g i n g  

M a t e r i a l s  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .  4 5 - 4 8 ,  

1 5 5 - 1 5 6  

 

G R I  3 0 1 :  

M a t e r i a l s  

2 0 1 6  

3 0 1 - 1  M a t e r i a l s  u s e d  b y  w e i g h t  o r  

v o l u m e  
N F S  p .  1 5 5  

 

W a s t e  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  

N F S  p .  4 5 - 4 8 ,  

1 3 5 - 1 3 6 ,  1 5 6 -

1 5 7  

 

G R I  3 0 6 :  

W a s t e  2 0 2 0  

3 0 6 - 1  W a s t e  g e n e r a t i o n  a n d  s i g n i f i c a n t  

w a s t e - r e l a t e d  i m p a c t s  
N F S  p .  1 5 6 - 1 5 7  

 



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

2 0 0   

 

 

 

  

3 0 6 - 2  M a n a g e m e n t  o f  s i g n i f i c a n t  

w a s t e - r e l a t e d  i m p a c t s  
N F S  p .  1 5 6 - 1 5 7  

 

3 0 6 - 3  W a s t e  g e n e r a t e d  N F S  p .  1 5 6  

 

3 0 6 - 4  W a s t e  d i v e r t e d  f r o m  d i s p o s a l  N F S  p .  1 5 6  

 

3 0 6 - 5  W a s t e  d i r e c t e d  t o  d i s p o s a l  N F S  p .  1 5 6  

 

S a f e g u a r d i n g  a r t  a n d  c u l t u r e  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  
N F S  p .  4 5 - 4 8 ,  

1 6 8 - 1 7 0  
 

P r o t e c t i o n  a n d  p r o m o t i o n  o f  c r a f t s m a n s h i p  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  

N F S  p .  4 5 - 4 8 ,  

5 9 - 6 0 ,  1 1 3 ,  1 3 1 -

1 3 2  

 

R i s k  m a n a g e m e n t  

G R I  3 :  

M a t e r i a l  

t o p i c s  2 0 2 1  

3 - 3  M a n a g e m e n t  o f  m a t e r i a l  t o p i c s  

N F S  p .  4 5 - 4 8 ,  

8 2 - 9 0 ,  1 8 8 - 1 8 9  

A F R  p .  1 1 - 1 3  

 



 

C o n s o l i d a t e d  n o n - f i n a n c i a l  s t a t e m e n t s  –  F Y  2 0 2 3  
 

 

 

2 0 1   

 

C o r r e s p o n d e n c e  b e t w e e n  U N  G l o b a l  C o m p a c t  p r i n c i p l e s  a n d  G R I  S t a n d a r d s  I n d i c a t o r s  

O n  1 6  J a n u a r y  2 0 2 3 ,  t h e  T O D ' S  G r o u p  j o i n e d  t h e  U N  G l o b a l  C o m p a c t ,  a  v o l u n t a r y  

i n i t i a t i v e  t h a t  e n c o u r a g e s  b u s i n e s s e s  a r o u n d  t h e  w o r l d  t o  c r e a t e  a n  e c o n o m i c ,  s o c i a l  a n d  

e n v i r o n m e n t a l  f r a m e w o r k  t o  p r o m o t e  a  h e a l t h y  a n d  s u s t a i n a b l e  g l o b a l  e c o n o m y  t h a t  

e n s u r e s  e v e r y o n e  h a s  t h e  o p p o r t u n i t y  t o  s h a r e  i n  i t s  b e n e f i t s .  T o  t h i s  e n d ,  t h e  U N  G l o b a l  

C o m p a c t  r e q u i r e s  p a r t i c i p a t i n g  c o m p a n i e s  a n d  o r g a n i s a t i o n s  t o  s h a r e ,  s u p p o r t  a n d  

e n f o r c e  w i t h i n  t h e i r  s p h e r e  o f  i n f l u e n c e  a  s e t  o f  c o r e  p r i n c i p l e s  r e l a t i n g  t o  h u m a n  r i g h t s ,  

l a b o u r  s t a n d a r d s ,  e n v i r o n m e n t a l  p r o t e c t i o n  a n d  a n t i - c o r r u p t i o n .  F o r  t h i s  r e a s o n ,  t h i s  

N F S  w i l l  a l s o  s u p p o r t  t h e  C o m m u n i c a t i o n  O n  P r o g r e s s  ( C O P ) ,  t h e  a n n u a l  d o c u m e n t  

t h r o u g h  w h i c h  t h e  c o m p a n y  r e p o r t s  o n  t h e  p r o g r e s s  i t  h a s  m a d e  i n  a p p l y i n g  t h e  T e n  

P r i n c i p l e s  p r o m o t e d  b y  t h e  U N  G l o b a l  C o m p a c t  i n  i t s  b u s i n e s s  a c t i v i t i e s  t o  i t s  

s t a k e h o l d e r s .  T h e  c o r r e s p o n d e n c e  b e t w e e n  t h e  G R I  S t a n d a r d s  i n d i c a t o r s  r e p o r t e d  a n d  

t h e  1 0  P r i n c i p l e s  i s  i l l u s t r a t e d  b e l o w .  

C a t e g o r i e s  P r i n c i p l e s  o f  t h e  G l o b a l  C o m p a c t  
G R I  S t a n d a r d s  

I n d i c a t o r s  

H u m a n  
R i g h t s  

B u s i n e s s e s  s h o u l d  s u p p o r t  a n d  r e s p e c t  t h e  
p r o t e c t i o n  o f  i n t e r n a t i o n a l l y  p r o c l a i m e d  h u m a n  

r i g h t s  
2 - 2 3 ;  2 - 2 4 ;  4 1 4 - 2  

B u s i n e s s e s  s h o u l d  m a k e  s u r e  t h a t  t h e y  a r e  n o t  
c o m p l i c i t  i n  h u m a n  r i g h t s  a b u s e s  

2 - 2 3 ;  2 - 2 4 ;  4 1 4 - 2  

L a b o u r  

B u s i n e s s e s  s h o u l d  u p h o l d  t h e  f r e e d o m  o f  
a s s o c i a t i o n  a n d  t h e  e f f e c t i v e  r e c o g n i t i o n  o f  t h e  

r i g h t  t o  c o l l e c t i v e  b a r g a i n i n g  
2 - 3 0  

B u s i n e s s e s  s h o u l d  u p h o l d  t h e  e l i m i n a t i o n  o f  a l l  
f o r m s  o f  f o r c e d  a n d  c o m p u l s o r y  l a b o u r  

2 - 2 3 ;  2 - 2 4 ;  2 - 3 0 ;  4 1 4 -
2  

B u s i n e s s e s  s h o u l d  u p h o l d  t h e  e f f e c t i v e  a b o l i t i o n  o f  
c h i l d  l a b o u r  

2 - 2 3 ;  2 - 2 4 ;  4 1 4 - 2  

B u s i n e s s e s  s h o u l d  u p h o l d  t h e  e l i m i n a t i o n  o f  
d i s c r i m i n a t i o n  i n  r e s p e c t  o f  e m p l o y m e n t  a n d  

o c c u p a t i o n  

2 - 7 ;  4 0 1 - 1 ;  4 0 1 - 2 ;  
4 0 4 - 1 ;  4 0 5 - 1 ;  4 0 5 - 2 ;  

4 0 6 - 1  

E n v i r o n m e n t  

B u s i n e s s e s  s h o u l d  s u p p o r t  a  p r e c a u t i o n a r y  
a p p r o a c h  t o  e n v i r o n m e n t a l  c h a l l e n g e s  

3 0 2 - 1 ;  3 0 2 - 3 ;  3 0 3 - 1 ;  
3 0 3 - 2 ;  3 0 3 - 3 ;  3 0 4 - 1 ;  
3 0 5 - 1 ;  3 0 5 - 2 ;  3 0 5 - 3 ;  
3 0 5 - 4 ;  3 0 5 - 7 ;  3 0 6 - 1 ;  
3 0 6 - 2 ;  3 0 6 - 3 ;  3 0 6 - 4 ;  

3 0 6 - 5  

B u s i n e s s e s  s h o u l d  u n d e r t a k e  i n i t i a t i v e s  t o  p r o m o t e  
g r e a t e r  e n v i r o n m e n t a l  r e s p o n s i b i l i t y  

3 0 2 - 1 ;  3 0 2 - 3 ;  3 0 3 - 1 ;  
3 0 3 - 2 ;  3 0 3 - 3 ;  3 0 4 - 1 ;  
3 0 5 - 1 ;  3 0 5 - 2 ;  3 0 5 - 3  
3 0 5 - 4 ;  3 0 5 - 7 ;  3 0 6 - 1 ;  
3 0 6 - 2 ;  3 0 6 - 3 ;  3 0 6 - 4 ;  

3 0 6 - 5  

B u s i n e s s e s  s h o u l d  e n c o u r a g e  t h e  d e v e l o p m e n t  a n d  
d i f f u s i o n  o f  e n v i r o n m e n t a l l y  f r i e n d l y  t e c h n o l o g i e s  

3 0 1 - 1 ;  3 0 2 - 1 ;  3 0 3 - 1 ;  
3 0 3 - 2 ;  3 0 3 - 3 ;  3 0 4 - 1 ;  
3 0 5 - 1 ;  3 0 5 - 2 ;  3 0 5 - 3 ;  
3 0 5 - 7 ;  3 0 6 - 1 ;  3 0 6 - 2 ;  
3 0 6 - 3 ;  3 0 6 - 4 ;  3 0 6 - 5  

A n t i -
c o r r u p t i o n  

B u s i n e s s e s  s h o u l d  w o r k  a g a i n s t  c o r r u p t i o n  i n  a l l  i t s  
f o r m s ,  i n c l u d i n g  e x t o r t i o n  a n d  b r i b e r y  

2 - 2 3 ;  2 - 2 6 ;  2 0 5 - 3  
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INDEPENDENT AUDITOR’S REPORT 

ON THE CONSOLIDATED NON-FINANCIAL STATEMENT PURSUANT TO ARTICLE 3, 
PARAGRAPH 10 OF LEGISLATIVE DECREE No. 254 OF DECEMBER 30, 2016 AND 

ART. 5 OF CONSOB REGULATION N. 20267/2018 
 
 
To the Board of Directors of 
TOD’S S.p.A. 
 
 
Pursuant to article 3, paragraph 10, of the Legislative Decree no. 254 of December 30, 2016 (hereinafter 
“Decree”) and to article 5, paragraph 1, letter g) of the CONSOB Regulation n. 20267/2018, we have 
carried out a limited assurance engagement on the Consolidated Non-Financial Statement of TOD’S 
S.p.A. and its subsidiaries (hereinafter “TOD’S Group” or “Group”) as of December 31, 2023 prepared on 
the basis of art. 4 of the Decree, presented in the specific section of the report on operations and 
approved by the Board of Directors on March 12, 2024 (hereinafter “NFS”). 
 
Our limited assurance engagement does not extend to the information required by art. 8 of the 
European Regulation 2020/852 included in the paragraph “EU Taxonomy”.  
 
Responsibility of the Directors and the Board of Statutory Auditors for the NFS 
 
The Directors are responsible for the preparation of the NFS in accordance with articles 3 and 4 of the 
Decree and the “Global Reporting Initiative Sustainability Reporting Standards” established by GRI – 
Global Reporting Initiative (hereinafter “GRI Standards”), which they have identified as reporting 
framework.  
 
The Directors are also responsible, within the terms established by law, for such internal control as they 
determine is necessary to enable the preparation of NFS that is free from material misstatement, 
whether due to fraud or error. 
 
The Directors are moreover responsible for defining the contents of the NFS, within the topics specified 
in article 3, paragraph 1, of the Decree, taking into account the activities and characteristics of the 
Group, and to the extent necessary in order to ensure the understanding of the Group’s activities, its 
trends, performance and the related impacts. 
 
Finally, the Directors are responsible for defining the business management model and the organisation 
of the Group’s activities as well as, with reference to the topics detected and reported in the NFS, for the 
policies pursued by the Group and for identifying and managing the risks generated or undertaken by the 
Group. 
 
The Board of Statutory Auditors is responsible for overseeing, within the terms established by law, the 
compliance with the provisions set out in the Decree. 
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Auditor’s Independence and quality control   
 
We have complied with the independence and other ethical requirements of the International Code of 
Ethics for Professional Accountants (including International Independence Standards) (IESBA Code) issued 
by the International Ethics Standards Board for Accountants, which is founded on fundamental principles 
of integrity, objectivity, professional competence and due care, confidentiality and professional 
behaviour. 
 
During the year covered by this assurance engagement, our auditing firm applied International Standard 
on Quality Control 1 (ISQC Italia 1) and, accordingly, maintained a comprehensive system of quality 
control including documented policies and procedures regarding compliance with ethical requirements, 
professional standards and applicable legal and regulatory requirements. 
 
Auditor’s responsibility 
 
Our responsibility is to express our conclusion based on the procedures performed about the compliance 
of the NFS with the Decree and the GRI Standards. We conducted our work in accordance with the 
criteria established in the “International Standard on Assurance Engagements ISAE 3000 (Revised) – 
Assurance Engagements Other than Audits or Reviews of Historical Financial Information” (hereinafter 
“ISAE 3000 Revised”), issued by the International Auditing and Assurance Standards Board (IAASB) for 
limited assurance engagements. The standard requires that we plan and perform the engagement to 
obtain limited assurance whether the NFS is free from material misstatement. Therefore, the procedures 
performed in a limited assurance engagement are less than those performed in a reasonable assurance 
engagement in accordance with ISAE 3000 Revised, and, therefore, do not enable us to obtain assurance 
that we would become aware of all significant matters and events that might be identified in a 
reasonable assurance engagement.  
 
The procedures performed on NFS are based on our professional judgement and included inquiries, 
primarily with company personnel responsible for the preparation of information included in the NFS, 
analysis of documents, recalculations and other procedures aimed to obtain evidence as appropriate. 
 
Specifically, we carried out the following procedures: 
 
1. analysis of relevant topics with reference to the Group’s activities and characteristics disclosed in the 

NFS, in order to assess the reasonableness of the selection process in place in light of the provisions 
of art.3 of the Decree and taking into account the adopted reporting standard; 
 

2. analysis and assessment of the identification criteria of the consolidation area, in order to assess its 
compliance with the Decree; 
 

3. comparison between the financial data and information included in the NFS with those included in 
the consolidated financial statements of the TOD’S Group as of December 31, 2023;  
 

4. understanding of the following matters: 
 

• business management model of the Group’s activities, with reference to the management of the 
topics specified by article 3 of the Decree; 

• policies adopted by the entity in connection with the topics specified by article 3 of the Decree, 
achieved results and related fundamental performance indicators; 
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• main risks, generated and/or undertaken, in connection with the topics specified by article 3 of the 
Decree. 

 
Moreover, with reference to these matters, we carried out a comparison with the information 
contained in the NFS and the verifications described in the subsequent point 5, letter a) of this report; 
 

5. understanding of the processes underlying the origination, recording and management of qualitative 
and quantitative material information included in the NFS. 
 
In particular, we carried out interviews and discussions with the management of TOD’S S.p.A. and 
with the employees of Roger Vivier Hong Kong Ltd, TOD’S Hong Kong Ltd, Roger Vivier Macau Ltd, 
TOD’S Macau Ltd, Roger Vivier (Shanghai) Trading Co. Ltd, TOD’S (Shanghai) Trading Co. Ltd, Alban.Del 
S.h.p.k. and we carried out limited documentary verifications, in order to gather information about 
the processes and procedures which support the collection, aggregation, elaboration and transmittal 
of non-financial data and information to the department responsible for the preparation of the NFS. 
 
In addition, for material information, taking into consideration the Group’s activities and 
characteristics: 
 

• at the parent company’s and subsidiaries’ level: 
 
a) with regards to qualitative information included in the NFS, and specifically with reference to 

the business management model, policies applied and main risks, we carried out interviews 
and gathered supporting documentation in order to verify its consistency with the available 
evidence; 

b) with regards to quantitative information, we carried out both analytical procedures and limited 
verifications in order to ensure, on a sample basis, the correct aggregation of data. 

 

• for TOD’S S.p.A., Roger Vivier Hong Kong Ltd, TOD’S Hong Kong Ltd, Roger Vivier Macau Ltd, TOD’S 
Macau Ltd, Roger Vivier (Shanghai) Trading Co. Ltd, TOD’S (Shanghai) Trading Co. Ltd, Alban.Del 
S.h.p.k., which we selected based on their activities, their contribution to the performance 
indicators at the consolidated level and their location, we carried out site visits and remote 
meetings, during which we have met their management and have gathered supporting 
documentation with reference to the correct application of procedures and calculation methods 
used for the indicators. 

 
Conclusion 
 
Based on the work performed, nothing has come to our attention that causes us to believe that the NFS 
of the TOD’S Group as of December 31, 2023, is not prepared, in all material respects, in accordance with 
articles 3 and 4 of the Decree and the GRI Standards. 
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Our conclusion on the NFS does not extend to the information required by art. 8 of the European 
Regulation 2020/852 included in the paragraph “EU Taxonomy”. 
 
 
DELOITTE & TOUCHE S.p.A. 
 
Signed by 
Jessica Lanari 
Partner 
 
 
Ancona, Italy  
March 28 ,2024 
 
 

This report has been translated into the English language solely for the convenience of international readers. 
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Financial Statements 



 

TOD ’ S  G r oup  2 0 2 3  a n n u a l  r e p o r t  

 

2 0 5  F i n a n c i a l  S t a t e m e n t s  

 

 

 C o n s o l i d a t e d  I n c o m e  S t a t e m e n t  

 

 

 
N o t e :  t h e  C o n s o l i d a t e d  I n c o m e  S t a t e m e n t  d o e s  n o t  i n c l u d e  t h e  i n f o r m a t i o n  r e q u i r e d  b y  

C O N S O B  r e g u l a t i o n  n o .  1 5 5 1 9 / 2 0 0 6  d u e  t o  t h e  f a c t  t h a t  t h e  a m o u n t s  a r e  n o t  s i g n i f i c a n t .  

P l e a s e  s e e  N o t e  2 7  o f  t h e  e x p l a n a t o r y  N o t e s .  

euro 000's

Note FY 23 FY 22

Revenue

Sales revenue 7.1 1,126,689 1,006,979

Other income 7.1 18,048 20,086

Total revenue and income 1,144,736 1,027,065

Operating Costs

Change in inventories of work in progress and finished goods 65,814 35,591

Cost of raw materials, supplies and materials for consumption (265,190) (242,267)

Costs for services 7.2 (328,445) (280,326)

Costs of use of third party assets 7.3 (68,966) (65,634)

Personnel costs 7.4 (254,098) (234,055)

Other operating charges 7.5 (36,777) (32,629)

Amortisation and depreciation 7.6 (157,964) (147,794)

Write downs/Reversing of assets 7.7 (4,396) (1,723)

Total operating costs (1,050,022) (968,837)

EBIT 94,714 58,228

Financial income and expenses

Financial income 7.8 43,833 49,958

Financial expenses 7.8 (70,248) (79,150)

Total financial income (expenses) (26,416) (29,192)

Income (losses) from equity investments

Profit before taxes 68,298 29,036

Income taxes 7.9 (18,281) (5,971)

Profit/(loss) for the period 50,018 23,065

Earnings/(loss) per share 26 1.51 0.70

Earnings/(loss) per share diluted 26 1.51 0.70



 

TOD ’ S  G r oup  2 0 2 3  a n n u a l  r e p o r t  

 

 

2 0 6  F i n a n c i a l  S t a t e m e n t s  

 

 

C o n s o l i d a t e d  S t a t e m e n t  o f  C o m p r eh e n s i v e  I n c o m e  

  

 

 

N o t e :  t h e  f i g u r e s  s h o w n  a b o v e  i n  t h e  C o n s o l i d a t e d  S t a t e m e n t  o f  C o m p r e h e n s i v e  I n c o m e  

a r e  r e p r e s e n t e d  n e t  o f  t a x  e f f e c t .  

euro 000's

Note Year 23 Year 22

Profit (loss) for the period (A) 50,018 23,065

Other comprehensive income that will be reclassified subsequently to profit and loss:

Gains/(Losses) on derivative financial instruments (cash flow hedge) 17 (4,070) 14,115

Gains/(Losses) on currency translation of foreign subsidiaries 20 4,233 8,011

Gains/(Losses) on net investments in foreign operations 20 (619) (3,265)

Total other comprehensive income that will be reclassified subsequently to profit and 

loss (B) (455) 18,861

Other comprehensive income that will not be reclassified subsequently to profit and 

loss:

Cumulated actuarial gains/(losses) on defined benefit plans 22 (161) 964

Total other comprehensive income that will not be reclassified subsequently to profit 

and loss (C) (161) 964

Total Comprehensive Income (A) + (B) + (C) 49,401 42,890
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C o n s o l i d a t e d  S t a t e m e n t  o f  F i n a n c i a l  P o s i t i o n  

 

N o t e :  t h e  C o n s o l i d a t e d  S t a t e m e n t  o f  F i n a n c i a l  P o s i t i o n  d o e s  n o t  i n c l u d e  t h e  i n f o r m a t i o n  

r e q u i r e d  b y  C O N S O B  r e g u l a t i o n  n o .  1 5 5 1 9 / 2 0 0 6  d u e  t o  t h e  f a c t  t h a t  t h e  a m o u n t s  a r e  

n o t  s i g n i f i c a n t .  P l e a s e  s e e  N o t e  2 7  o f  t h e  e x p l a n a t o r y  N o t e s .  

euro 000's

Note 12.31.23 12.31.22

Non current assets

Right of use assets

Right of use assets 8 498,724 467,787

Total Right of use assets 498,724 467,787

Intangible fixed assets

Assets with indefinite useful l ife 9 554,234 554,234

Other intangible assets 9 31,189 28,012

Total Intangible fixed assets 585,422 582,245

Tangible fixed assets

Buildings and land 10 50,549 52,307

Plant and machinery 10 9,894 8,909

Equipment 10 11,169 11,345

Leasehold improvement 10 37,071 33,007

Others 10 37,717 36,016

Total Tangible fixed assets 146,400 141,584

Other assets

Investment properties 12 1 5

Deferred tax assets 13 111,674 110,601

Others 14 23,954 22,902

Derivative financial instruments 17 1,370 6,472

Total other assets 136,999 139,979

Total non current assets 1,367,545 1,331,596

Current assets

Inventories 15 422,334 357,660

Trade receivables 16 106,417 96,432

Tax receivables 16 15,217 16,587

Derivative financial instruments 17 11,258 9,877

Others 16 91,840 81,707

Cash and cash equivalents 18 84,817 167,709

Total current assets 731,883 729,971

Total assets 2,099,429 2,061,566

to be continued
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r e q u i r e d  b y  C O N S O B  r e g u l a t i o n  n o .  1 5 5 1 9 / 2 0 0 6  d u e  t o  t h e  f a c t  t h a t  t h e  a m o u n t s  a r e  n o t  

s i g n i f i c a n t .  P l e a s e  s e e  N o t e  2 7  o f  t h e  e x p l a n a t o r y  N o t e s .  

 

euro 000's

(continuing) Note 12.31.23 12.31.22

Equity

Share capital 20 66,187 66,187

Capital reserves 20 416,588 416,588

Hedging and translation reserves 20 33,664 34,119

Other reserves 20 524,171 501,466

Profit/(loss) for the period 20 50,018 23,065

Total Equity 1,090,627 1,041,425

Non-current liabilities

Provisions for risks 21 16,044 15,863

Deferred tax liabilities 13 23,741 16,218

Employee benefits 22 14,998 17,559

Non-current borrowings 23 79,548 148,897

Non-current lease liabilities 8 418,527 387,133

Others 24 6,844 11,540

Total non-current liabilities 559,703 597,210

Current liabilities

Trade payables 25 166,088 170,597

Tax payables 25 15,539 13,839

Derivative financial instruments 17 607 1,845

Others 25 66,089 51,533

Current borrowings 23 95,724 86,331

Current lease liabilities 8 103,963 96,783

Provisions for risks 21 1,089 2,003

Total current liabilities 449,100 422,932

Total Equity and liabilities 2,099,429 2,061,566
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euro 000's

Note 12.31.23 12.31.22

Profit/(Loss) for the period 50,018 23,065

Amortizat., deprec., revaluat., and write-downs 8-9-10-11-12-16 164,775 140,403

Other non monetary expenses/(income) 17-20-21-22 21,827 13,769

Income taxes for the period 7.9 18,281 5,971

Changes in operating assets and liabilities:

Trade receivables 16 (12,300) (9,305)

Inventories 15 (67,927) (41,691)

Tax receivables and tax payables 16-25 (1,593) 1,938

Trade payables 25 (4,509) 38,362

Other assets and liabilities 14-24-25 (7,579) (18,047)

Change in reserve for employee 22 (674) (619)

Cash flows from operating activities 160,316 153,845

Interests (paid)/collected (3,022) (5,630)

Interests (paid) on lease liabilities (17,147) (13,136)

Income taxes (paid)/refunded (7,168) (5,746)

Net cash flows from operating activities (A) 132,980 129,333

Acquisitions of intangible and tangible fixed assets 9-10 (55,777) (45,845)

Transfers of intangible and tangible fixed assets 9-10 978 1,419

Cash flows generated (used) in investing activities (B) (54,799) (44,426)

Repayments of lease liabilities 8 (110,719) (100,367)

Repayments of financial l iabilities 23 (80,000) (43,351)

Proceeds from financial l iabilities 23 20,000

Cash flows generated (used) in financing (C) (170,719) (143,718)

Translation differences (D) 10,357 3,751

Cash flows from continuing operations (E)=(A)+(B)+(C)+(D) (82,180) (55,059)

Cash flow from assets held for sale (F)

Cash flows generated (used)  (G)=(E)+(F) (82,180) (55,059)

Net cash and cash equivalents at the beginning of the period 160,647 215,706

Net cash and cash equivalents at the end of the period 78,466 160,647

Change in net cash and cash equivalents (82,180) (55,059)

Adjustments to reconcile net profit (loss) to net cash provided by 

(used in) operating activities:
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C o n s o l i d a t e d  S t a t e m e n t  o f  c h a n g e s  i n  e q u i t y  

  

 

 

 

 

N o t e :  

(1)  T h e s e  m a i n l y  r e l a t e  t o  t h e  u s e  o f  t h e  r e s e r v e  f o r  t h e  p u r s u i t  o f  s o l i d a r i t y  p r o j e c t s  a t  

a  l o c a l  l e v e l .

Year 23 

euro 000's

Share 

Capital

Capital 

reserves

Hedging and 

reserve for 

translation

Retained 

earnings Total

Balances as of 01.01.23 66,187 416,588 34,119 524,532 1,041,425

Profi t & Loss  account 50,018 50,018

Directly in equity (455) (161) (617)

Total Comprehensive Income (455) 49,856 49,401

Dividend paid

Capita l  increase

Share based payments

Other (1) (200) (200)

Balances as of 12.31.23 66,187 416,588 33,664 574,189 1,090,627

Year 22 

euro 000's Share 

Capital

Capital 

reserves

Hedging and 

reserve for 

translation

Retained 

earnings Total

Balances as of 01.01.22 66,187 416,588 15,258 500,503 998,535

Profi t & Loss  account 23,065 23,065

Directly in equity 18,861 964 19,825

Total Comprehensive Income 18,861 24,029 42,890

Dividend paid

Capita l  increase

Share based payments

Other 

Balances as of 12.31.22 66,187 416,588 34,119 524,532 1,041,425



Notes to the Consolidated Financial Statements 
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1  G e n e r a l  n o t e s  

The TOD’S Group operates in the luxury sector under its proprietary brands (TOD’S, HOGAN, FAY 

and ROGER VIVIER). It actively creates, produces and distributes shoes, leather goods and 

accessories, and apparel.  The firm’s mission is to offer global customer s top-quality products that 

satisfy their functional requirements and aspirations.  

The parent company TOD’S S.p.A.,  registered office in Sant’Elpidio a Mare (Fermo) at Via Fil ippo 

Della Valle 1, is l isted on the Euronext Milan (EXM) market of Borsa Italian a S.p.A. 

At 31 December 2023, TOD’S S.p.A. share capital is owned (for 50.291 ) by DI.VI.  FINANZIARIA DI 

DIEGO DELLA VALLE & C. S.r. l.  

The Consolidated Financial Statements at 31 December 2023 have been prepared by the Board of 

Directors of TOD’S S.p.A. and are subject to audit by Deloitte & Touche S.p.A.  Please note that this  

version of the consolidated financial statements of TOD’S S.p.A. constitutes an additional non -

official version and that it is not compliant with the provisions of the Commission Dele gated 

Regulation (EU) 2019/815 (“ESEF Regulation”) . 

 

2 B a s i s  o f  p r e p a r a t i o n   

The Consolidated Financial Statements were prepared in accordance with IAS/IFRS (International 

Accounting Standards –  IAS, and International Financial Reporting Standards –  IFRS) issued by IASB, 

based on the text published on the Official Journal of the European  Union (OJEU). IAS/IFRS refer 

also to all  revised International Accounting Standards (IAS) and all  interpretative documents issued 

by the IFRIC (International Financial Report ing Interpretations Committee), previously nominated 

Standing Interpretations Committee (SIC).  

The related explanatory notes have been supplemented with the additional information required 

by CONSOB and the measures issued by it  in implementation of Art. 9 of Legislative Decree no. 

38/2005 (Resolutions 15519 and 15520 of 27 July 2006 and Communication DEM/6064293 of 28 

July 2006, pursuant to Article 114, paragraph 5 of the Consolidated Law on Finance),  Article 78 of 

the Issuers'  Regulations, the EC document of November 2003 and, where applicable, the Italian 

Civil  Code. Consistently with the financial statements for the previous year, certain information is 

provided in the Management Report on Operations.  

The Consolidated Financial Statements have been prepared on the going concern basis,  and include 

the statement of f inancial position, the income statement, the statement of comprehensive 

income, the statement of cash flows and the statement of changes in equity of TOD’S S.p.A. and its  

Italian and foreign subsidiaries, which are jointly referred to as the TOD’S Group. The Consolidated 

Financial Statements are drawn up in Euro and prepared on the basis  of the draft f inancial 

statements at 31 December 2023 (1 January –  31 December) approved by the respective Boards of 
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Directors or,  if  no collective body has been appointed, by the Sole Directors, of the legal entities 

included in the scope of consolidation.  

Because the closing date of its f inancial year does not coincide with the reference date of the 

consolidated financial statements, Tod’s Retail India Pte. Ltd was included on the basis of interim 

f inancial statements for twelve months, referring to the date of the Consolidated Financial 

Statements. This subsidiary, however, in l iquidation , remained non-operational in the year 2023, 

having ceased its retail  activities in the previous year.  

For presentation of its operating income, the Group adopted the presentation of the profit and 

loss by nature. Operating income, also known as EBIT (earn ings before interest and taxes),  is 

reported in the income statement as an interim result.  This indicator, together with EBITDA, is 

considered representative of the Company's performance. EBITDA is in any case provided in the 

Management Report on Operations for a more complete understanding of economic performance.  

In addition, the statement of comprehensive income has been prepared, which includes 

transactions that are outside the income statement but produce their effects directly to equity. 

Transactions represented in the statement of comprehensive income are net of tax effects,  if 

applicable.  

The statement of f inancial position shows current items, for which it is supposed that they will  be 

realised or closed during the normal operating cycle, separately  from non-current items (both 

assets and liabilities).  The financial statements schemes, joined with both report on operations 

and supplementary notes, are considered to be the those that provide the best organized 

representation of the Group’s f inancial position and income. In case, for the application of a new 

accounting standards, there is a change in the nature of the operations or re -examination of the 

financial statements and it is necessary or more appropriate to modify some figures to provide a 

clearer information to the stakeholders, the comparative figures will  be reclassif ied in order to 

improve the comparability of the information between the years. In such a case, if  significant, 

appropriate information in the notes to the separate financial sta tements will  be provided.  

  

3 E v a l u a t i o n  m e t h o d s  a nd  a c c o u n t i n g  s t a n d a r d s  

The accounting standards and principles of consolidation applied to the preparation of these 

Consolidated Financial Statements are consistent with those applied to the preparation of the 

Consolidated Financial Statements at 31 December 2022, also taking into account the information 

reported below in relation to any amendments, interpretations and new accounting standards 

applicable from 1 January 2023.  
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Accounting standards, amendments  and interpretations endorsed by the European Union, 

applicable from 1 January 2023, which were applied on first -time adoption in the TOD’S Group’s 

consolidated financial statements at 31 December 2023  

 

•  On 18 May 2017, the IASB published IFRS 17 - Insurance Contracts,  which is intended to replace 

IFRS 4 - Insurance Contracts. The standard was applied as of 1 January 2023. The aim of the new 

standard is to ensure that an entity provides relevant information that accurately represents the 

rights and obligations arising from insurance contracts issued. The adoption of this standard and 

related amendment did not have any impact on the Group's consolidated financial statements.  

•  On 7 May 2021 the IASB published an amendment called “Amendments to IAS 12 I ncome Taxes: 

Deferred Tax related to Assets and Liabilities arising from a Single Transaction". The document 

clarif ies how deferred taxes should be accounted for on certain transactions that can generate 

assets and liabilities of equal amounts at the date of f irst posting, such as leases and 

decommissioning obligations. The changes were applied as of 1 January 2023. This amendment 

had an impact on financial statement disclosures, for which please refer to Note 13.  

•  On 12 February 2021, the IASB published t wo amendments entitled "Disclosure of Accounting 

Policies-Amendments to IAS 1 and IFRS Practice Statement 2" and "Definition of Accounting 

Estimates-Amendments to IAS 8". The amendments to IAS 1 require an entity to disclose relevant 

information on the accounting standards applied by the Group. The changes are intended to 

improve disclosure on the accounting standards applied, to provide more useful information to 

investors and other primary users of f inancial statements, and to help companies distinguish 

between changes in accounting estimates and changes in accounting policies. The changes were 

applied as of 1 January 2023. The introduction of the amendment to IAS 1 has led to some 

refinements and clarif ications in some of the descriptions in the following  paragraphs concerning 

the accounting standards and policies applied by the Group. For details,  refer to the relevant 

section. The introduction of the amendment to IAS 8 did not have any impact on the Group's 

consolidated financial statements.  

•  On 23 May 2023 the IASB published an amendment called “Amendments to IAS 12 Income 

Taxes: International Tax Reform –  Pillar Two Model Rules”. The document introduces a temporary 

exception to the recognition and disclosure requirements for deferred tax assets and lia bilities 

related to the Pillar Two Model Rules (which are effective in Italy as of 31 December 2023, but 

applicable as of 1 January 2024) and provides for specific disclosure requirements for entities 

affected by the relevant International Tax Reform.  

The document provides for the immediate application of the temporary exception, while the 

disclosure requirements are only applicable to annual f inancial statements commencing on or 
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after 1 January 2023, but not to interim financial statements with a closing d ate prior to 31 

December 2023. The Group started to apply the mandatory temporary exception concerning the 

accounting of deferred tax effects arising from Pillar Two as of its effective date. Please refer to 

Note 13 of this report for the relevant informat ion.  

 

Accounting standards, amendments and interpretations endorsed by the European Union at 31 

December 2023, not yet of mandatory application and not early adopted by the Group  

  

•  On 23 January 2020 the IASB published “Amendments to IAS 1 - Presentation of Financial 

Statements: Classif ication of Liabilities as Current or Non -current” and on 31 October 2022 

published an amendment entitled “Amendments to IAS 1 Presentation of Financial Statements: 

Non-Current Liabilities with Covenants”. The purpose of these amendments is to clarify how to 

classify payables and other l iabilities among short - or long-term items. In addition, the 

amendments also improve the information that an entity must provide when its right to defer 

settlement of a l iability for at leas t twelve months is subject to compliance with certain 

parameters ( i.e. covenants).  The amendments will become applicable from 1 January 2024, with 

early adoption permitted. The Directors are currently evaluating the possible effects of the 

introduction of this amendment on the Group's consolidated financial statements.  

•  On 22 September 2022 the IASB published an amendment called “Amendments to IFRS 16 

Leases: Lease Liability in a Sale and Leaseback”. The document requires the seller - lessee to 

measure the lease liability arising from a sale and leaseback transaction so as not to recognise an 

income or loss that relates to the retained right of use. The amendments will  apply from 1 January 

2024, with early adoption permitted. The Directors do not expect a mat erial effect on the Group's 

consolidated financial statements from the adoption of this amendment.   

 

Accounting standards, amendments and interpretations published by the IASB but not yet 

endorsed by the European Union  

 

•  On 25 May 2023 the IASB published  “Amendments to IAS 7 Statement of Cash Flows and IFRS 

7 Financial Instruments: Disclosures: Supplier Finance Arrangements”. This requires an entity to 

provide additional disclosures about reverse factoring arrangements that enable users of f inancial 

statements to evaluate how financial arrangements with suppliers may affect the entity's 

l iabilities and cash flows and to understand the effect of those arrangements on the entity's 

exposure to liquidity risk. The amendments will  apply from 1 January 2024, wit h early adoption 
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permitted. The Directors do not expect a material effect on the Group's consolidated financial 

statements from the adoption of this amendment.   

•  On 15 August 2023 the IASB published “Amendments to IAS 21 The Effects of Changes in 

Foreign Exchange Rates: Lack of Exchangeability”. The document requires an entity to apply a 

consistent methodology for verifying whether one currency can be converted into another and, 

when this is not possible, how to determine the exchange rate to be used and t he disclosures to 

be made in the notes to the financial statements. The amendment will  apply from 1 January 2025, 

with early adoption permitted. The Directors do not expect a material effect on the Group's 

consolidated financial statements from the adoptio n of this amendment.  

•  On 30 January 2014, the IASB published IFRS 14 - Regulatory Deferral Accounts, which allows 

only first-time adopters of IFRSs to continue to recognise amounts related to rate -regulated 

activities under their previous adopted accounti ng standards. Since the Group is not a f irst -time 

adopter, this standard is not applicable.  

 

U s e  o f  e s t i m a t e s .  Preparation of the financial statements and notes in conformity with IFRS 

requires that management make judgements, estimates and assumptions which impact on the 

values reported for assets and liabilities,  as well as disclosures relating to contingent asse ts and 

liabilities at the balance sheet date and on the values of revenues and expenses reported on the 

current period. The estimates and assumptions used are based on elements known at the date of 

preparation of the financial statements, on historical exp erience and on other elements that may 

be considered relevant. In particular, for the year just ended too, the Management has updated its 

estimates and assumptions, compared to the financial statements as at 31 December 2022, mainly 

in relation to the assessment of the recoverable amount of goodwill and other assets with an 

indefinite useful l ife (proprietary brands), the bad debt provision, the inventory provision, the 

recoverability of prepaid taxes, right -of-use assets and related financial l iabilities.  

 

R i s k s  f r o m  c l i m a t e  c h a n g e .  With particular regard to the risks arising from climate change, it 

should be noted that the Group conducts periodic assessments of the potential impacts these risks 

may have on its development, performance and positioning.  

The results of the assessment process carried out within the framework of the risk management 

system and the materiality analysis process conducted for the purpose of preparing the 

Consolidated Non-Financial Statement (to which reference should be made for fu rther details)  

confirmed that, given the nature of the Group's business model and the evolution of the external 

context,  in the absence of adequate controls climate change could have a non -negligible effect, 

affecting, for example, the operational continui ty of logistics and production sites, the seasonality 
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of collections, customers' purchasing preferences, the availability of raw materials and the need 

to implement monitoring and control measures to meet the new requirements imposed by the 

regulator for the containment of greenhouse gases.  

At present, there are no items with impacts on accounting items nor impairment triggers to be 

considered. In particular, without finding any critical issues, the Group examined possible:    

i)  impacts on the expected useful l ife of non-current assets and the estimated residual values in 

accordance with IAS 16 "Property, Plant and Equipment" and IAS 38 "Intangible Assets"; i i) 

impairment indicators, in accordance with IAS 36 "Impairment of Assets", due to climate risk or 

implementation measures resulting from the Group's sustainability plan commitments i i i)  impacts 

on the recoverability of inventories in relation to compliance with new policies or for non -

compliance with regulations in force; iv) l iabilities,  consistent wi th the requirements of IAS 37 

"Provisions, Contingent Liabilities and Contingent Assets", for potential l itigation, environmental 

damage, additional taxes or penalties related to environmental requirements, contracts that may 

become onerous or restructuring to achieve climate-related objectives.  

In order to obtain a comprehensive view of possible risks and business opportunities related to 

climate change, in 2024 the TOD'S Group initiated a Project for the Mapping and Financial 

Quantification of Climate Risks and Opportunities. The primary objective of this initiative is to 

clearly identify climate risk areas, facil itating the adoption of proactive strategies to mitigate and 

adapt with respect to possible negative effects on the business, and at the same time to take 

advantage of opportunities that may emerge  from the evolution of the external environment, 

developing innovative solutions that improve business efficiency. The project,  which was launched 

in January 2024, will  therefore contribute to mitigating the environmental risks faced by the TOD'S 

Group and promoting corporate resil ience in the face of evolving climate challenges.   

This project is part of the TOD'S Group's sustainability journey, which has already begun with the 

monitoring of the Corporate Carbon Footprint,  which in 2023 was extended to incl ude all  categories 

of the GHG Protocol  relating to indirect greenhouse gas emissions generated by the company's 

upstream and downstream activities along the value chain (Scope 3). The year 2022 will  therefore 

be the baseline for the Group, which continues to calculate the Footprint annually,  pursuing 

ambitious emission reduction targets, in l ine with current international scientif ic protocols,  as 

committed to in the Science-Based Targets Initiative in January 2024.  

 

3.1 C o n s o l i d a t i o n  p r i n c i p l e s .  A subsidiary is an investee over which the TOD’S Group has i) 

power over the investee ii)  exposure, or right, to variable returns from its involvement with the 

investee and ii i)  the ability to use its power over the investee to affect the amount of the investor’ 

s returns, in accordance with IFRS 10 Consolidated Financial Statements.  
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The financial statements of subsidiaries are included in the consolidated financial statements as 

from the date on which assumes control until  such control ceases to exist.  

Acquisitions of subsidiaries are recognised according to the acquisition method. The considerations 

transferred in a business combination is represented by the aggregate sum, at the acquisition date, 

of the fair values of the acquired assets,  the liabiliti es incurred or assumed, and the equity interest 

issued in exchange for control of the acquired entity.  

The identifiable assets,  l iabilities,  and potential l iabilities of the acquired entity that satisfy the 

recognition criteria envisaged in IFRS 3 are recognized at their fair value on the acquisition date, 

with the exception of non-current assets (or groups available to sale) that are classif ied as held for 

sale in accordance with IFRS 5.  

Goodwill  is measured as the excess of the aggregate of the considera tion transferred, the amount 

of any non-controlling interests over the net amounts of the identifiable assets acquired and 

liabilities assumed pursuant to the acquisition. Should the aforesaid difference be negative, the 

excess is immediately booked in the  income statement.  

Once control of an entity has been acquired, the transactions where the controlling entity acquires 

or transfers additional non-controlling interests without altering control over the subsidiary are 

transactions with shareholders and ar e thus recognized in equity.  

Subsidiaries are consolidated according to the line -by-line method from the date on which control 

is transferred to the Group. They are deconsolidated starting on the date when such control ceases. 

The scope of consolidation and the related changes respect to the previous year are represented 

in the Note 4. 

Intercompany transactions and the profits and losses generated by transactions between 

consolidated enterprises are eliminated from both the balance sheet and the income sta tement. 

Unrealised losses arising from intercompany transactions are considered when the transaction 

entails an impairment in the value of the transferred asset.  

When necessary, the balance sheets and income statements of the subsidiaries are adjusted in 

order to bring the applied accounting policies in l ine with those used by the Group.  

 

3.2 T r a n s a c t i o n s  i n  f o r e i g n  c u r r e n c y .  

i. F u n c t i o n a l  a n d  r e p o r t i n g  c u r r e n c y .  All  accounts recognized on the financial statements of 

the subsidiaries are measured by using the currency of the principal economic environment in 

which the entity operates ( i.e. its functional currency). The Consolidated Financial Statements are 

stated in euro (rounded to the nearest thousand), since this is the currency in which most Group 

transactions are executed.  

i i. T r a n s a c t i o n s  i n  f o r e i g n  c u r r e n c y .  The financial statements of the individual Group entities 
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are prepared in the functional currency of each individual company. Wh en the individual f inancial 

statements are prepared, the foreign currency transactions of Group companies are translated into 

the functional currency (currency of the primary economic environment in which each entity 

operates) by applying the exchange rate  in effect at the date of the transaction. Monetary assets 

and liabilities denominated in foreign currencies at the date of the financial statements are 

translated by using the exchange rate in effect at the closing date. Non -monetary assets and 

liabilities are valued at their  historic cost in foreign currency and translated by using the exchange 

rate in effect at the transaction date.  

The foreign exchange differences arising upon settlement of these transactions or translation of 

cash assets and liabilities are recognized in the income statement.  

i i i.  N e t  i n v e s t m e n t  i n  f o r e i g n  o p e r a t i o n .  A monetary item receivable from or payable to a 

foreign operation for which the settlement is neither planned nor l ikely to occur in the foreseeable 

future is,  in substance, a part of the net investment in that foreign operation. Such monetary items 

may include long-term receivables or loans. They do not incl ude trade receivables or trade 

payables. In the consolidated financial statements that include the foreign operation, the exchange 

differences shall be recognized initially in other comprehensive income and reclassif ied from equity 

to profit or loss on disposal of the net investment.    

iv. P r e s e n t a t i o n  o f  f i n a n c i a l  s t a t e m e n t s  d r a f t e d  i n  f o r e i g n  c u r r e n c y .  In order to present 

the financial statements of consolidated entities that are expressed in a functional currency 

different from the consolidation currency, t he balance sheet items are translated using the 

exchange rates in effect at the end of the period, while items in the income statement are 

translated using the average exchange rate for the period. The difference between the result for 

the period resulting from translation at the average exchange rates and the result of translation at 

the end of period rates, on the one hand, and the impact on assets and liabilities of changes in the 

exchange rate relationships between the beginning and end of the period, o n the other hand, are 

recognized under shareholders’ equity in a special “Translation reserve” through the recognition 

in the other comprehensive income. The translation differences recognized under shareholders’ 

equity are transferred to the income statem ent at the time of disposal or l iquidation of the 

controlled entity.  

 

The rates applied to translation, compared with those used in the previous year, are indicated in 

the following table:  
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3 . 3  D e r i v a t i v e  f i n a n c i a l  i n s t r u m e n t s .  The fundamental characteristics of the derivative 

financial instruments are set out in the paragraph on Derivative financial instruments (Note 17). 

The TOD’S Group uses derivatives to hedge foreign currency risks arising from its operations and 

to hedge risks associated with changes in interest rates on loans, with no speculative or trading 

purposes consistently with the treasury management strategy policies recommended by the Board 

of Directors. 

When derivative transactions refer to a risk connected with the v ariability of forecast transaction 

cash flow, they are recognized according to the rules for cash flow hedge until  the transaction is 

recorded on the books.  

Applying IFRS 9, derivatives financial instruments are accounted in accordance with the hedge 

accounting method which envisages posting derivatives in the balance sheet at their fair value. 

Posting of the changes in fair value varies according to the type of hedging at the valuation date:  

▪ any changes in the fair value of derivatives that hedge forecast transactions ( i.e. cash flow 

hedge) are recognized directly in other comprehensive income (cash flow hedge reserve), 

except for the portion of the change related to the ineffective part of the hedge, which is 

recognized under financial income and charges i n the income statement; the differences in fair 

value already directly recognized in other comprehensive income are fully recognized in the 

income statement, as an adjustment to operating margins, when the assets/liabilit ies relating 

Exch. rates as 

of year end

Average 

exch. rate

Exch. rates as of 

year end

Average 

exch. rate

U.S. dollar 1.105                   1.081            1.067                      1.053            

British pound 0.869                   0.870            0.887                      0.853            

Swiss franc 0.926                   0.972            0.985                      1.005            

Hong Kong dollar 8.631                   8.465            8.316                      8.245            

Japanese yen 156.330              151.990       140.660                 138.027       

Hungarian forint 382.800              381.853       400.870                 391.286       

Singapor dollar 1.459                   1.452            1.430                      1.451            

Korean won 1,433.660          1,412.880   1,344.090              1,358.073    

Macao pataca 8.890                   8.719            8.566                      8.493            

Chinese renmimbi 7.851                   7.660            7.358                      7.079            

Indian rupee 91.905                89.300         88.171                    82.686          

Albanian lek 103.790              108.783       114.460                 118.933       

Canadian dollar 1.464                   1.459            1.444                      1.369            

Australian dollar 1.626                   1.629            1.569                      1.517            

EAU Dirham 4.058                   3.971            3.917                      3.867            

Thailandese Baht 37.973                37.631         -                          -                

Year 23 Year 22
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to the hedged items are recognized. For hedging derivatives related to interest rate risks on 

loans, the change in fair value, already recognized in the cash flow hedge reserve, are booked 

in profit and loss, adjusting financial income/charges once hedged items (financial 

receivables/liabilities) have been already recognized; 

▪ for derivatives that hedge receivables and payables recognized in the balance sheet ( i.e. fair 

value hedge), the fair value differences are recognized entirely in the income statement, under 

financial income and expenses. Furthermore, the value of the hedged item 

(receivables/payables) is adjusted for the change in value attributable to the hedged risk, using 

the item financial income and expenses as a contra -entry.  

The criteria established by IFRS 9 for a hedging relationship to qualify for hedge accounting are the 

following: 

a) the hedging relationship consists solely of both hedging instruments and hedged items that 

comply with the provisions of IFRS 9;  

b)  at the beginning of the hedging relationship there is a formal designation and documentation 

of the same hedging relationsh ip together with the objectives and risk management strategies 

underlying the hedge;  

c)  the hedging relationship complies with the provisions of IFRS 9 regarding the effectiveness of 

the hedge.  

With regard to exchange rate risk hedging transactions associ ated with intra-group trade 

transactions, the cash flow hedge reserve is transferred to the income statement when sales to 

end customers are realised or when the forecast transaction is f inally realised.  

 

3.4 R i g h t - o f - u s e  a s s e t s .  

The asset for the right to use  leased assets is initially measured at cost,  and then depreciated over 

the term of the lease. The cost includes:  

- the initial amount of the lease liabilities;  

-  the incentives received on the basis of the leasing contract;  

-  the initial direct costs incurred  by the lessee, including any sums paid by the Group for 

obtaining the availability of the commercial spaces in which part of the network of directly 

managed points of sale operates;  

- an estimate of the costs that will be incurred by the lessee for the rest oration of the leased 

asset to the conditions existing prior to the lease, based on the forecasts of the lease 

contract. 

Amortisation of right-of-use assets is applied, based on the provisions of IAS 16, over the shorter 

of the useful l ife of the underlying asset and the lease term.  The amortisation commencement 
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date starts when the asset is available for use, i.e. when it is in the co ndition necessary for it to 

be capable of operating in the manner intended by management (IAS 16, paragraph 55). This date 

generally corresponds with the effective date, usually understood as the date on which the Group 

can access the premises/receives the  keys to access the premises. Finally,  right -of-use assets are 

subjected to an impairment test based on the provisions of IAS 36.    

With regard to '  low value rents' ,  the Group provides for a monetary threshold of 8,000 euros, 

applied, for example, in cases of: ( i)  computers, ( i i)  mobile phones/tablets ( i i i)  printers, ( iv) office 

furniture and (v) other electronic devices.  

 

3.5 I n t a n g i b l e  f i x e d  a s s e t s .  

i .  G o o d w i l l .  All  business combinations are recognized by applying the acquisition method. 

Goodwill  is measured, at the acquisition date, as the excess of the assets and liabili ties recognized 

and the fair value of consideration transferred including the amount of any non -controlling 

interests recognized. If  the excess is negative, it is immediately recognized in the income 

statement.  

For acquisitions prior to 1 January 2004, the date of transition to IAS/IFRS, goodwill  retained the 

values recognized on the basis of the previous Italian GAAP, net of accumulated amortisation  up 

to the transition date.  

Goodwill  is recognized in the financial statements at its cost adjusted for impairment losses. It is 

not subject to amortisation, but the adequacy of the values is annually subjected to the impairment 

test,  in accordance with the rules set forth in the section Impairment losses.  

i i. T r a d e m a r k s .  These are recognized according to the value of their cost and/or acquisition, net 

of accumulated amortisation at the date of transition to IAS/IFRS. TOD’S, HOGAN, FAY and ROGER 

VIVIER trademarks are classif ied as intangible fixed assets with an indefinite useful l ife and thus 

are not amortised, insofar as:  

• they play a primary role in the Group’s strategy and are an essential driver thereof;  

• the corporate structure, construed as organized property, plant, and equipment, and 

organisation itself in a f igurative sense, is closely correlated with and dependent on 

dissemination and development of the trademarks on the markets;  

• the trademarks are proprietary, properly registered, and constantly protected pursuant to law, 

with options for renewal of legal protection, upon expiration of the registration periods, that 

are not burdensome, easily implemented, and without external impediments;  

• the products sold by the Group with these trademarks are not subject to particular technological 

obsolescence, which is characteristic of the luxury market in which the Group operates; on the 
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contrary, they are consistently perceived by the market as being innovative in the national 

and/or international context characteristic of each trademark;  

• trademarks are distinguished by market positioning and notoriety that ensure their dominance 

of the respective market segments, being constantly associated and compared with ben chmark 

brands;  

• in the relative competitive context,  it can be affirmed that the investments made for 

maintenance of the trademarks are proportionately modest with respect to the large forecast 

cash flows. 

The adequacy of the values is annually subjected t o the impairment test,  in accordance with the 

rules set forth in the section Impairment losses.  

i i i.  R e s e a r c h  a n d  d e v e l o p m e n t  c o s t s .  The research costs for a project are charged fully to the 

income statement of the period in which they are incurred.  

The development costs of an activity are instead capitalised if  the technical and commercial 

feasibility of the relative activity and economic return on the investment are certain and definite, 

and the Group has the intention and resources necessary to complete the d evelopment.  

The capitalised costs include the costs for materials, labour, and an adequate portion of indirect 

costs. They are recognized at cost,  net of accumulated amortisation and depreciation (see below) 

and impairment losses.  

i v .  O t h e r  i n t a n g i b l e  f i x e d  a s s e t s .  These are identifiable non-monetary intangible assets under 

the control of the company and capable of causing the Group to realise future economic benefits. 

They are initially recognized at their purchase cost,  including expenses that are directl y 

attributable to them during preparation of the asset for its intended purpose or production, if  the 

conditions for capitalisation of expenses incurred for internally generated expenses are satisfied.  

The cost method is used for determining the value repo rted on subsequent statements, which 

entails posting the asset at its cost net of accumulated amortisation and write -downs for 

impairment losses.  

v .  S u b s e q u e n t  c a p i t a l i s a t i o n s .  The costs incurred for these intangible fixed assets after 

purchase are capita lised only to the extent that they increase the future economic benefits of the 

specific asset they refer to. All  the other costs are charged to the income statement in the fiscal 

year in which they are incurred.  

v i .  A m o r t i s a t i o n .  Intangible fixed assets (excluding those with an indefinite useful l ife) are 

amortised on a straight-line basis over the period of their estimated useful l ife,  starting from the 

time the assets are available for use.  
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3.6 T a n g i b l e  f i x e d  a s s e t s  a n d  I n v e s t m e n t s  p r o p e r t i e s .   

i. P r o p e r t y ,  p l a n t ,  a n d  e q u i p m e n t  o w n e d  b y  t h e  c o m p a n y .  They are first recognized at 

their purchase cost or at the cost recalculated at the date of transition to IFRS, including any 

directly attributable anci llary expenses.   

Following first-time recognition, these assets are reported net of their accumulated depreciation 

and impairment losses ( i.e. the Cost Model).  

For those assets whose depreciation must be calculated using the component approach, the 

portions of cost allocable to the individual significant components characterized by a different 

useful l ife are determined. In this case, the value of land and buildings is kept separate, with only 

buildings being depreciated.  

i i. S u b s e q u e n t  c a p i t a l i s a t i o n s .  The costs incurred for property, plant, and equipment after 

purchase are capitalised only to the extent that they increase the future economic benefits of the 

asset. All  the other costs are charged to the income statement in the fiscal year in which they are 

incurred. 

i i i.  I n v e s t m e n t s  p r o p e r t i e s .  Real estate investments are originally recognized at cost,  and then 

recognized at their cost as adjusted for accumulated depreciation and impairment losses.  

Depreciation is calculated on a systematic,  straight -line basis according to the estimated useful l ife 

of the buildings.  

iv. D e p r e c i a t i o n .  Property, plant, and equipment were syste matically depreciated at a steady 

rate according to the depreciation schedules defined on the basis of their estimated useful l ife. 

Land is not depreciated. The principal depreciation rates applied are as follows:  

 

 

 

The photovoltaic plant recognized by the parent company is depreciated over a period of twenty 

years.  

The costs for leasehold improvements, which mainly include the costs incurred for set up and 

modernization of the DOS network and all the other real estat e that is not owned but used by the 

Group (and thus instrumental to its activity) are depreciated according to the term of the lease 

agreement or the useful l ife of the asset, if  this is shorter.  

% depreciation

Industrial buildings 2.5% - 3%

Machinery and plant 12.5%

Equipments 25%

Forms and punches, clichés, molds and stamp 25%

Furniture and furnishings 12%

Office machines 20%

Cars and transport vehicles 20% - 25%
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3 . 7  I m p a i r m e n t  l o s s e s .  In the presence of indicators, events, or changes in circumstances that 

presume the existence of impairment losses, IAS 36 envisages subjecting intangible fixed assets 

and property, plant and equipment to the impairment test in order to assure that assets with a 

value higher than the recoverable value are not recognized on the financial statements.  

This test is performed at least once annually for assets and goodwill  with an indefinite l ife in the 

same way as that used for tangible and intangible assets th at have not yet been placed in service.  

Confirmation of the recoverability of the values recognized in the balance sheet is obtained by 

comparing the book value at the reference date and the fair value less costs to sale ( if  available) 

or value in use. The value in use of a tangible or intangible fixed asset is determined according to 

the estimated future financial f lows expected from the asset,  as actualised through use of a 

discount rate net of taxes, which reflects the current market value of the current  value of the cash 

and risks related to Group’s activity.  

If  it  is not possible to estimate an independent financial f low for an individual asset,  the cash 

generating unit to which the asset belongs and with which it is possible to associate future cash 

flows that can be objectively determined and independent from those generated by other operating 

units is identified. Identification of the cash generating units was carried out consistently with the 

organisational and operating architecture of the Group.  

If  the impairment test reveals an impairment loss for an asset,  its book value is reduced to the 

recoverable value by posting a charge in the income statement.  

When the reasons for a write-down cease to exist,  the book value of the asset (or the cash 

generating unit),  with the exception of goodwill,  is increased to the new value resulting from the 

estimate of its recoverable value, but not beyond the net book value that the asset would have 

had if  the impairment loss had not been charged. The restored value is recognized immediately in 

the income statement.  

Right-of-use assets are tested for impairment according to the provisions of IAS 36.  

 

3 . 8  F i n a n c i a l  a s s e t s .    

Financial assets are recognized in the financial statements from the moment in which the Grou p 

acquires the legal right to realise the cash flows arising from these assets based on contractual 

provisions. Financial assets are eliminated from the assets of the balance sheet if  and only if  the 

contractual right to obtain the cash flows from the same  assets has expired or if these financial 

assets have been transferred and this transfer meets the requirements of IFRS 9 for elimination 

from the balance sheet. Financial assets are initially recognized at fair value, which generally 

correspond with the initial transaction price, net of transaction costs that are directly attributable 
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to the acquisition or issue of the same financial asset.   

Following the initial registration, f inancial assets are recognized according to one of the following 

methods:  

a) amortised cost; 

b) fair value with related changes booked to the other comprehensive income;  

c) fair value with related changes recognized in the income statement.  

In application of the provisions of IFRS 9 regarding the classif ication and therefore ta king into 

account the Group's business model and the characteristics of the cash flows contractually 

provided, it should be noted that the Group does not hold financial assets as per points b) and c) 

of which above except for what has already been commente d previously on derivative financial 

instruments.  

The financial assets are subject to the impairment procedure envisaged by IFRS 9 in order to reflect 

the expected losses arising from the same financial assets.  

 

3 . 9  I n v e n t o r i e s .  These are recognized at the lower of purchase cost and their estimated disposal 

value. The net disposal value represents the best estimate of the net sales price that can be realised 

through ordinary business processes, net of any production costs not yet incurred and direct sales  

costs.   

The cost of inventories is based on the weighted average cost method. The production cost is 

determined by including all  costs that are directly allocable to the products, regarding –  for work 

in progress and/or semi-finished products –  the specific stage of the process that has been reached. 

The values that are thus obtained do not differ appreciably from the current production costs 

referring to the same classes of assets.  

A special depreciation reserve is set aside for the portion of inventorie s that are no longer 

considered economically usable, or with a presumed disposal value that is less than the cost 

recognized on the financial statements.  

 

3 . 1 0  T r a d e  r e c e i v a b l e s  a n d  o t h e r  r e c e i v a b l e s .  They are initially recognized at fair value, which 

generally coincides with the initial transaction price, net of transaction costs that are directly 

attributable to the acquisition or issue of the asset. Following the initial recognition, they are 

valued at amortised cost using the e ffective interest method. In application of IFRS 9, they are 

subjected to the impairment procedure in order to reflect the expected losses arising from the 

same receivables by adjusting the entry value with a specific provision for bad debts thus 

determined:  

• receivables under litigation, with certain and precise evidence documenting the impossibility 
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of collecting them, have been analytically identified and then written down;  

• for other bad debts, prudent allowances for write -downs have been set aside, estimated on the 

basis of information updated at the date of this document, also taking into account the expected 

losses over the life of the receivable.  

 

3 . 1 1  C a s h  a n d  c a s h  e q u i v a l e n t s .  T his includes cash on hand, bank demand deposits,  and 

financial investments with a maturity of no more than three months. These assets are highly l iquid, 

easily convertible into cash, and subject to a negligible risk of change in value.  

 

3 . 1 2  R e s e r v e  f o r  e m p l o y e e .  Employee benefits include (i)  short -term employee benefits such 

as wages, salaries and related social security contributions, accrued but not yet paid, paid annual 

leave and paid sick leave, etc.; ( i i) post -employment benefits,  such as pensions or retirement 

benefits; ( i i i)  other long-term benefits; and (iv) terminatio n benefits.   

Short-term benefits are recognized periodically on an accruals basis and are made up of l iabilities 

to employees that have not been settled by the reporting date.  

Post-employment benefits are divided into two categories:  

i. D e f i n e d  c o n t r i b u t i o n  p l a n s .  The payments for eventual defined contribution plans are 

charged to the income statement in the period that they are owed.  

i i. D e f i n e d  b e n e f i t  p l a n s .  The costs of defined benefit plans are calculated using the Projected 

Unit Credit Method, carrying out the actuarial measurements at the end of each financial year. 

Past service costs are recognized immediately to the extent that these benefits have alread y 

accrued; otherwise they are amortised on a straight -line basis within the average period within 

which the benefits are expected to accrue. The financial costs that have accrued on the basis of 

the annual discounting rate are recognized in the income statement immediately. Actuarial gains 

and losses are recognized through other changes in comprehensive income under the specific 

equity item.  

Liabilities for post-employment benefits recognized in the financial statements represent the 

present value of l iabi lities for defined benefit plans.  On the other hand, there are no other long -

term employee benefits or termination benefits in the financial statements.  

 

3 . 1 3  L e a s e  L i a b i l i t i e s .   

These are measured at the present value of f ixed lease payments not yet made  as at the date of 

inception of the lease, as discounted using the lessee's incremental borrowing rate. The 

incremental borrowing rate to be applied is determined every six months for each Group company 

and is used for all  new contracts entered into during  the six-month period. Liabilities for leased 
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assets are subsequently increased by the interest that accrues on these liabilities and decreased 

in correlation with the lease payments. Furthermore, lease liabilities may record an increase or 

decrease in value in order to reflect reassessments or lease modifications of future lease payments 

that are made after the initial date. Subsequent changes are determined using the most up -to-date 

incremental borrowing rate, except for those related to the updating of c ontractually predefined 

indices. In the case of leases that have expired at the balance sheet date, for which no certain 

information about the contractual terms of renewal is yet available, the lease modifications 

temporarily take into account a hypothetic al renewal under the same contractual terms as the 

expiring contract (to be subsequently modified when the contract renewal is entered into).  

For leases whose term is indefinite, the Group considers a period of f ive years in determining the 

initial l iabil ity.  

 

3 . 1 4  F i n a n c i a l  l i a b i l i t i e s .  

B a n k  o v e r d r a f t s  a n d  f i n a n c i n g .  Interest-bearing financing and bank overdrafts are initially 

recognized at fair value, net of transaction costs,  and subsequently valued at amortised cost,  using 

the effective interest method.  

 

3 . 1 5  P a y a b l e s .  

T r a d e  p a y a b l e s  a n d  o t h e r  p a y a b l e s .  These are measured at amortised cost which generally 

correspond to their nominal va lue. 

 

3 . 1 6  P r o v i s i o n s  f o r  r i s k s .  These are certain or probable liabilities that have not been determined 

at the date they occurred and in the amount of the economic resources to be used for fulfi l l ing the 

obligation, but which can nonetheless be reliably e stimated. They are recognized in the balance 

sheet in the event of an existing obligation, legal or constructive, resulting from a past event, and 

it is l ikely that the Group will  be asked to satisfy the obligation.  

If  the effect is significant, and the d ate of the presumed discharge of the obligation can be 

estimated with sufficient reliability,  the provisions are recognized in the balance sheet discounting 

future cash flows.  

The provisions that can be reasonably expected to be discharged twelve months a fter the reference 

date are classif ied in the financial statements under non -current l iabilities. Instead, the provisions 

for which the use of resources capable of generating economic benefits is expected to take place 

in less than twelve months after the reference date are recognized as current l iabilities.  

Provisions for risks and charges include an estimate of the costs that the lessee will  incur to restore 

the leased assets to the initial conditions existing at the time the lease agreement is entered in to, 
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according to the contract provisions laid down therein.  

3 . 1 7  S h a r e  C a p i t a l .  

i. S h a r e  C a p i t a l .  The total value of shares issued by the parent company is recognized entirely 

under shareholders’ equity, as they are the instruments representing its capital.   

i i. T r e a s u r y  s t o c k .  The consideration paid for buy-back of share capital (treasury stock), 

including the expenses directly related to the transaction, is subtracted from shareholders’ equity.   

 

3 . 1 8  D i v i d e n d s .  The allocation of dividends to persons possessing instruments representing share 

capital after the reference date of the financial statements is not recognized under financial 

l iabilities on the same reference date.  

 

3 . 1 9  R e v e n u e s  r e c o g n i t i o n .  Revenues are recognized in the income statement when the 

contractual obligation relating to the transfer of goods or services has been satisfied. An asset is 

considered transferred to the end customer when the latter obtains control over the asset itself. 

With reference to the main transactions realised by the Company, revenues are recognized on the 

basis of the following principles:  

i. S a l e s  o f  g o o d s  –  r e t a i l .  The Group operates in the retail  channel through its DOS network. 

Revenues are recognized when the goods are delivered to customers. Sales are usually collected in 

the form of cash or through credit cards. The Group also accounts as retail  sales the sales realised 

in retail  stores operated through concession agreements, where, according to the commercial 

agreements in place with the counterparties, the Group's role as Principal is substantially  

configured (paragraphs B34-B38 of IFRS 15); 

i i. S a l e s  o f  g o o d s  –  w h o l e s a l e .  The Group distributes products on the wholesale market. 

Following the analysis carried out for the purposes of the first application of the accounting 

standard IFRS 15 (1 January 2018), it was decided that, with regard to this type of transaction, 

there is a single performance obligation. Specifically, the related revenues are accounted for at 

the point in time when the customer obtains control of the goods shipped (at a point in time) and 

taking into account the estimated effects of year -end returns. The representation of the liability 

for returns to be received in the consolidated statement of f inancial position envisages an express 

debt repayment of the returns (contract l iability) and an asset,  among the Inventories, expressing 

the right to recover the produc ts for returns (contract assets).  

i i i.  S a l e s  o f  g o o d s  –  e - c o m m e r c e .  The Group also distributes products directly via the e -

commerce channel. The related revenues are accounted for when the customer obtains control of 

the goods shipped and taking into account th e estimated effects of year -end returns, accounted 

for by separately recognising a l iability,  under Other l iabilities,  expressing the debt for the 
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repayment of returns (contract l iability) and an activity,  among the Inventories, expressing the 

right to recover products for returns (contract assets).  

iv. P r o v i s i o n  o f  s e r v i c e s .  These revenues are accounted for in proportion to the stage of 

completion of the service rendered at the reference date and in accordance with contractual 

provisions. 

v. R o y a l t i e s .  Royalties in connection with the licensing of the sale of products (sales -based 

royalties) or the use of certain assets (usage -based royalties) are recognized in the financial 

statements when the aforementioned sale  or use has occurred or, if  later,  when the obligation to 

which the royalty refers has been satisfied.   

 

3 . 2 0  F i n a n c i a l  i n c o m e  a n d  e x p e n s e s .  These include all  f inancial items recognized in the income 

statement for the period, including interest expenses ac crued on financial payables calculated by 

using the effective interest method (mainly current account overdrafts,  medium -long term 

financing),  foreign exchange gains and losses, gains and losses on derivative financial instruments 

(according to the previously defined accounting principles),  received dividends, the portion of 

interest deriving from accounting treatment of leased assets (IFRS 16) and employee reserves (IAS 

19). 

Interest income and expenses are recognized in the income statement for the period  in which they 

are realised/incurred, with the exception of capitalised expenses (IAS 23).  

Dividend income contributes to the result for the period in which the Group accrues the right to 

receive the payment.  

 

3 . 2 1  I n c o m e  t a x e s .  The income taxes for the period include determination both of current taxes 

and deferred taxes. They are recognized entirely in the income statement and included in the result  

for the period, unless they are generated by transactions recognized directly to shareholders’ 

equity during the current or another period. In this case, the relative deferred tax liabilities are 

also recognized under shareholders’ equity.  

Current taxes on taxable income for the period represent the tax burden determined by using the 

tax rates in effect at the reference date, and any adjustments to the tax payables calculated during 

previous periods.  

Deferred tax liabilities refer to the temporary differences between the book values of assets and 

liabilities in the balance sheets of consolidated companies and the associated values relevant for 

determination of taxable income. For all temporary taxable differences, the tax liability is 

recognized, with the exception of l iabilities deriving from initial recognition of an asset or l iability 

in a transaction other than a business combination that, at the time of the transaction, does not 
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influence either the income (loss) reported in the financial statements or taxable income (tax loss). 

Deferred tax assets and liabilities are compensated if  and only if  there is an executive right to 

compensate the related current taxes and if  deferred tax assets and liabilities are related to income 

taxes applied by the same tax authority.   

Deferred tax assets deriving from temporary deductible differences are recognized in the financial 

statements only to the extent that it is l ikely that taxable income will  be realised for which the 

temporary deductible difference can be used. No recognition is posted in case the difference 

between the carrying amounts and the tax bases relate to goodwill  arising from business 

combinations.  

The tax benefits resulting from tax losses are recognized in the financial statements in the period 

when those benefits are accrued, if  it is l ikely that the Group’s entity which recognized the tax loss 

will  have sufficient taxable income before the right to use that benefit expires. The taxes in 

question (deferred tax assets and liabilities) are determined on the basis of a forecast of the 

assumed percentage weight of the taxes on the incom e of the fiscal years in which the taxes will 

occur, taking into account the specific nature of taxability and deductibility. The effect of change 

in tax rates is recognized in the income statement of the fiscal year in which this change takes 

place. 

Tax provisions that could be generated from transfers of non -distributable profits from subsidiaries 

are recognized only when there is a real intention to transfer such profits.  

 

3 . 2 2  S t a t e m e n t  o f  c a s h  f l o w s .  The statement of cash flows is drafted using the “indirect” 

method. The net f inancial f lows of operating activity are determined by adjusting the result for the 

period of the effects deriving from change to net operating working capital, non -monetary items, 

and all  the other effects connected with investmen t and financing activities. Cash flows from 

investing and financing activities are represented net of exchange rate differences, which are 

represented in a separate line of the statement of cash flows. Net cash and cash equivalents are 

made up cash and cash equivalents net of bank overdrafts.  

 

4 S c o p e  o f  C o n s o l i d a t i o n   

The scope of consolidation at  31 December 2023 changed from that at 31 December 2022 due to 

the incorporation on 24 May 2023 of the company TOD'S Trading Thailand Ltd., 99% owned by 

TOD'S S.p.A. and 1% owned by TOD'S Singapore Ltd.  

In addition to the aforementioned transaction, it should also be noted that the liquidation 

processes of the companies Webcover Ltd. and Italiantouch Shanghai Trading Co. Ltd were 

completed in 2023 while the company TOD'S OAK Ltd was put into liquidation.   
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T h e  c o m p l e t e  d e t a i l s  o f  t h e  c o n s o l i d a t i o n  s c o p e  a r e  p r o v i d e d  h e r e u n d e r :  

 
P a r e n t  C o m p a n y   
 
TOD ’ S  S . p .A .  
S . E l p i d i o  a  M a r e  -  I t a l y  

S h a r e  C a p i t a l  ( S . C . )  -  E u r o  6 6 , 1 8 7 , 0 7 8  
 
 
D i r e c t  S u b s i d i a r i e s  
 
TOD ’ S  Deu t s c h .  Gmbh  TOD ’ S  F r a n ce  S a s  A n . D e l .  U S A  I n c .  TOD’S  Internat ional  BV 
M u n i c h  -  G e r m a n y  P a r i s  -  F r a n c e  N e w  Y o r k  -  U . S . A  Amsterdam-  Nether lands  
S . C .  -  E u r o  1 5 3 , 3 8 7 . 5 6  S . C .  -  E u r o  7 8 0 , 0 0 0  S . C .  -  U S D  3 , 7 0 0 , 0 0 0  S . C .  -  E u r o  2 , 6 0 0 , 2 0 0  
%  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  
 
R o g e r  V i v i e r  S . p . A .  TOD ’ S  A u s t r i a  Gmbh  TOD ’ S  A u s t r a l i a  P TY   TOD ’ S  Oa  L t d .                                                                  
S . E l p i d i o  a  M a r e  –  I t a l y   V i e n n a  –  A u s t r i a   S y d n e y  –  A u s t r a l i a  D u b l i n  –  I r e l a n d   
S . C .  –  E u r o  1 0 , 0 0 0 , 0 0 0  S . C .  –  E u r o  5 0 , 0 0 0  S . C .  –  A U D  1 1 , 4 0 0 , 0 0 0  S . C .  –  E u r o  1  
%  h e l d :  1 0 0 %       %  h e l d :  1 0 0 %                 %  h e l d :  1 0 0 %                  %  h e l d :  1 0 0 %  
 
R e . S e . D e l .  S . r . l .  T R V  M i d d l e  E a s t  T r a d .  TOD ’ S  T r a d i n g  T h a i l a nd  L t d .  
S . E l p i d i o  a  M a r e -  I t a l y  D u b a i  –  U A E  B a n g k o k  –  T h a i l a n d  
S . C .  –  E u r o  2 5 , 0 0 0  S . C .  –  A U D  1 5 0 , 0 0 0  S . C .  -  T h b  1 0 2 , 0 0 0 , 0 0 0     
%  h e l d :  1 0 0 %  h e l d :  1 0 0 %  h e l d :  1 0 0 %  
 

I n d i r e c t  s u b s i d i a r i e s  
 
C a l . D e l .  U S A  I n c .  TOD ’ S  T e x  De l  USA  I n c .  D e v a  I n c .  F l o r . D e l .  U S A  I n c .  
Bever ly  H i l ls,  Ca -  U.S .A .   Dal las,  Tx  -  U.S .A.   Wi lmington,  DE  -  U.S.A .  Ta l lahassee,  F l  -  U.S.A.  
S .C .  -  USD 10,000 S .C .  -  USD 10,000 S .C .  -  USD 500,000 S .C .  -  USD 10,000 
% held:  100% % held:  100% % held:  100% % held:  100% 
 
H o n o . D e l .  I n c .  I l . D e l .  U S A  I n c .  N e v a . D e l .  I n c .  O r . D e l .  U S A  I n c .   
Honolulu,  H i  -  U.S.A.  Spr ingf ie ld,  I l  -  U.S .A .  Carson C ity,  Nv -  U.S .A.  Sacramento,  Ca  -  U.S .A.  
S .C .  -  USD 10,000 S .C .  -  USD 10,000 S .C .  -  USD 10,000               S .C .  -  USD 10,000 
% held:  100% % held:  100% % held:  100%               % held:  100% 
 
G e n . D e l  S A  TOD ’ S  B e l g i q ue  S . p . r . l .  TOD ’ S  E s p ana  S L  Tod ’ s  New  Je r s e y  I n c .  
Z u r i c h  -  S w i t z e r l a n d  B r u s s e l s  -  B e l g i u m  M a d r i d  -  S p a i n  P r i n c e t o n ,  N J  -  U S A    
S . C .  -  C H F  2 0 0 , 0 0 0  S . C .  -  E u r o  1 , 3 0 0 , 0 0 0  S . C .  -  E u r o  5 0 0 , 0 0 0  S . C .  –  U S D  1 , 0 0 0  
%  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  
 
TOD’S Hong Kong Ltd  TOD’S Japan KK  Alban.Del Sh.p.k.  TOD’S Retail India Pte Ltd  
H o n g  K o n g  T o k y o  -  J a p a n  T i r a n a  -  A l b a n i a  M u m b a i  -  I n d i a  
S . C .  -  U S D  1 6 , 5 5 0 , 0 0 0  S . C .  -  J P Y  1 0 0 , 0 0 0 , 0 0 0  S . C .  -  E u r o  7 2 0 , 0 0 0  S . C .  -  I N R  1 9 3 , 9 0 0 , 0 0 0  
%  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  
 
TOD’S Singapore Pte Ltd  Un.Del Kft                TOD’S UK Ltd                 Roger Vivier Canada Ltd. 
S i n g a p o r e  T a t a  -  H u n g a r y  L o n d o n  -  E n g l a n d  T o r o n t o  -  C a n a d a  
S . C .  -  S G D  5 0 0 , 0 0 0  S . C .  -  H U F  4 2 , 9 0 0 , 0 0 0  S . C .  -  G B P  3 5 0 , 0 0 0   S . C .  –  C A D  3 5 0 , 0 0 0  
%  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %   
 
Roger Vivier Paris Sas  TOD’S Korea Inc.  TOD’S Macao ltd                   TOD’S  Shanghai  Tr.  Co Ltd 
Paris  -  F rance Seoul -  Korea Macao Shanghai -  China 
S .C .  –  Euro 6,700,000 S .C . -Won 2,600,000,000  S .C .  -  MOP 20,000,000  S .C .  -  USD 32,000,000  
% held:  100% % held:  100% % held:  100% % held:  100%  
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I n d i r e c t  s u b s i d i a r i e s  
Roger Vivier Japan KK  Italiantouch USA Inc. Roger Vivier Espana SL Roger Vivier Deutsch. 
T o k y o  -  J a p a n  N e w  Y o r k  -  U S A  M a d r i d  -  S p a i n  M u n i c h  -  G e r m a n y   
S . C .  –  J P Y  1 0 , 0 0 0 , 0 0 0  S . C .  –  U S D  1 , 0 0 0  S . C .  –  E u r o  1 0 , 0 0 0  S . C .  –  E u r o  2 5 , 0 0 0  
%  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  
 
Roger Vivier Hong Kong Ltd Roger Vivier Sing. PTE Ltd Roger Vivier (Shan.) Tr.Co. Roger Vivier UK Ltd  
H o n g  K o n g  S i n g a p o r e   S h a n g h a i  –  C h i n a   L o n d o n  –  E n g l a n d   
S . C .  –  H K D  1 , 0 0 0 , 0 0 0  S . C .  –  S G D  5 0 0 , 0 0 0  S . C .  –  R m b  7 5 , 0 0 0 , 0 0 0  S . C .  –  G B P  1 5 0 , 0 0 0  
%  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  
 
TOD’S Georgia Inc.  Roger Vivier France SaS Roger Vivier Korea Inc. Roger Vivier Switzerland 
N o r c r o s s ,  G A  -  U S A  P a r i s  -  F r a n c e  S e o u l  -  K o r e a  L u g a n o  -  S w i t z e r l a n d   
S .C .  –  USD 10,000 S .C .  –  Euro 13,507,500 S .C .  -  Won 1,200,000,000  S .C .  –  CHF 2,000,000  
% held:  100% % held:  100% % held:  100% % held:  100% 
 
Roger V iv ier  Macau Lda  TOD’S  Washington Inc.  A la.  Del.  Inc.   Tod’s Massachusetts  Inc  
M a c a o  T u m w a t e r ,  W a  –  U . S . A .   W i l m i n g t o n ,  D e  –  U . S . A .  B o s t o n ,  M a  –  U . S . A .  
S . C .  –  M O P  5 0 0 , 0 0 0  S . C .  –  U S D  1 0 , 0 0 0  S . C .  –  U S D  1 0 , 0 0 0  S . C .  –  U S D  1 0 , 0 0 0  
%  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  %  h e l d :  1 0 0 %  
 
Roger V iv ier  Austral ia      
S y d n e y  –  A u s t r a l i a       
S . C .  –  A U D  2 , 6 0 0 , 0 0 0     
%  h e l d :  1 0 0 %     

 

5 S e g m e n t  r e p o r t i n g  

The search for higher  levels of operating efficiency has identified, as key element for maximising 

profitability, the sharing of a significant portion of service activities (f irst and foremost 

production),  both at the central and peripheral levels; on the contrary, segmentatio n of the 

business appears uneconomical,  under current circumstances.  

At the operating level,  the Group’s organisation is based on an articulated matrix structure 

according to the different functions/activities in the value chain, alternatively according to  brand, 

product, channel and geographical area. The overall organisation envisages a unified strategic 

vision of the business.  

This type of organisation is reflected in the ways in which management monitors and strategically 

focuses the Group’s activities.  

In order to have a more detailed examination, the Report of the Board of Directors, to which 

reference is made, includes operating information, including a breakdown of consolidated revenues 

by BRAND, CHANNEL, PRODUCT and REGION. Below are provided some further details for 

completion. 
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D i s t r i b u t i o n  n e t w o r k  

 

 

 

 

 

 

 

By investment allocation (euro mn) By region (euro mn)

33.2 

6.3 

16.3 

25.7

7.2

12.9

DOS Produc. Other

 FY 2023  FY 2022
24.5 

8.4 
6.4 

11.8 

4.7 

19.8

2.6
3.8

13.9

5.8

Italy Europe Americas Greater China Rest of the
world

FY 2023 FY 2022

TOD'S Group - Distribution channel

Year 23 Year 22

Italy DOS 46 45

FRANCHISED STORES 1 1

Europe DOS 58 54

FRANCHISED STORES 18 17

Americas DOS 21 24

FRANCHISED STORES 3 3

Greater China DOS 124 117

FRANCHISED STORES 42 38

RoW DOS 96 93

FRANCHISED STORES 35 30

Total DOS 345 333

Total FRANCHISED STORES 99 89
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T h e  t a b l e  b e l o w ,  w h i c h  s h o w s  t h e  b r e a k d o w n  o f  t h e  d i s t r i b u t i o n  n e t w o r k  b y  b r a n d ,  d o e s  

n o t  i n c l u d e  t h e  D O S  w h i c h  s e l l  p r o d u c t s  o f  m o r e  t h a n  o n e  b r a n d  o f  t h e  G r o u p .   

 

 

6 M a n a g e m e n t  o f  f i n a n c i a l  r i s k s  

The TOD’S Group has implemented a system for monitoring its f inancial risks in accordance with 

the guidelines set out in the Corporate Governance Code of Listed Companies. As part of this policy, 

the Group constantly monitors the financial risks connected with  its operations, in order to assess 

their potential negative impact and undertake appropriate action to mitigate them.  

The following is an analysis of the financial risks to which the TOD'S Group is exposed, highlighting 

the level of exposure, also in l ight of the uncertainty that characterises the current global economic 

and social context. With regard to market risks, a sensitivity analysis is performed in order to 

quantify the potential impact on the final results of hypothetical f luctuations in benchma rks. 

i. C r e d i t  r i s k  

Credit risk represents the exposure of the TOD’S Group to potential losses stemming from failure 

to discharge its obligations towards trading counterparties.  

Sales revenues resulting from wholesale distribution channel are 25.3% of total sales. For this 

channel’s sales to third party customers, the Group adopts a policy aimed at optimizing credit 

TOD'S HOGAN

FAY
ROGER 

VIVIER
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52 
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51 

DOS Franchising

 FY 2023  FY 2022

46 

28 

42 

24 

DOS Franchising

 FY 2023  FY 2022

6 

-

6 

-
DOS Franchising

 FY 2023  FY 2022

81 

15 

78 

12 

DOS Franchising

 FY 2023  FY 2022



TOD ’ S  G r oup  2 0 2 3  a n n u a l  r e p o r t  

 

 

2 3 6  N o t e s  t o  t h e  C o n s o l i d a t e d  F i n a n c i a l  S t a t e m e n t s  

 

 

management and reducing the associated risk, through credit insurance operations and the opening 

of letters of credit to protect collections. In particular,  the Group’s policy does not envisage 

granting credit to customers, with periodic analyses of the cr editworthiness of all of them, both 

long-standing and potential ones, in order to monitor and prevent possible solvency crises. The 

following table il lustrates the ageing of trade receivables outstanding at 31 December 2023 gross 

of allowance for doubtful accounts, compared with that relating to 31 December 2022:  

 

 

 

 

 

As shown in the table above, the exposure in terms of the riskiness of past due receivables 

increased during the year, compared to 31 December 2022, mainly as a result of the current market 

environment, characterized by uncertainty, turbulence in the financial markets and increasing geo -

political tensions. This situation is constantly monitored by the Group and the most critical 

positions promptly managed, anticipating, where necessary, the p otentially negative effects on 

credit quality as much as possible. In respect of the above risks, the allowance for doubtful 

accounts recorded in the financial statements at 31 December 2023, amounting to 6.6 mill ion euros 

(4.2 mill ion euros at 31 December  2022), fully and accurately reflects the risk estimated by the 

Group regarding credit exposure to third parties, also taking into account the current economic 

climate and uncertainties relating to the foreseeable future.  The total amount of overdue 

receivables at 31 December 2023, equal to 35.7 mill ion euros, is now equal to about 10.4 mill ion 

euros.  

 
i i. L i q u i d i t y  r i s k  

The liquidity risk represents the risk stemming from the unavailability of f inancial resources as 

necessary to meet the short -term commitments assumed by the Group and its own financial 

requirements.  

The main factors that determine the Group’s degree of l iquidity are the resources generated or 

used by operating and investment activities and, on the other hand, the due dates or renewal dates 

of its payables or the liquidity of its f inancial investments and market conditions.  

In euro 000's Overdue

Year 23 Current 0 > 60 60 > 120 Over Total

From third parties 77,317 20,793 8,004 6,853 112,967

In euro 000's Overdue

Year 22 Current 0 > 60 60 > 120 Over Total

From third parties 76,193 15,093 5,565 3,817 100,667
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This risk is l imited by taking actions aimed at ensuring a balanced structure of the Group’s capital 

and by maintaining such a level of cash and cash equivalents as is requi red to meet its f inancial 

debt requirements at the relevant maturity dates in an adequate manner.  

Particular attention is paid to the definition of the credit counterparty that is considered to be 

suitable for cash operations and that is identified accord ing to increasingly selective liquidity, 

security and yield criteria and in l ine with the Management’s instructions.  

It  should also be noted that, in FY 2023, in order to optimize the Company's and the Group's 

l iquidity management, the implementation of a cash pooling system was started for the centralised 

treasury management of certain European Group companies. This system, which is already in place, 

as of 31 December 2023, for certain subsidiaries, makes it possible to centralise the subsidiaries'  

surplus l iquidity with the parent company and, at the same time, manage their l iquidity risk 

(counterparty risk) by centralising the liquidity of the companies included in the cash pooli ng 

perimeter with a highly rated credit institution with which the parent company has an established 

and long-lasting relationship.  

Again as regards the liquidity risk, it should also be noted that the financial covenants relating to 

the pool loan in place (Note 23) have been fully satisfied.  

The table below shows the credit l ines already used and available at 31 December 2023 and 2022:  

 

 

 

In order to mitigate the liquidity risk the parent company also has a Revolving Credit Facility 

available in the amount of 250 mill ion euros, undrawn as at 31 December 2023 and represented 

within the "Financial Facilities" in the table above. The maturity date of this revolving credit l ine 

is 31 December 2025. 

The table below shows the maturity of the outstanding financi al l iabilities at 31 December 2023 

and 2022.  

Credit lines

euro 000's Cash Credit lines
Self-liquidating 

Credit lines

Financial 

Credit lines
Total

12.31.23

Credit lines 50,502                    16,741 330,500                  397,743

Utilizations (6,351) (6,351)

Credit lines available as of 12.31.23 44,151                    16,741                    330,500                  391,392                  

12.31.22

Credit lines 43,662 13,941 325,500 383,103

Utilizations (7,062) (7,062)

Credit lines available as of 12.31.22 36,600                    13,941                    325,500                  376,041                  
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The maturity analysis of lease liabilities is reported below in the application of paragraph 39 and 

B11 of IFRS 7: 

 

 

 
In view of the Group's historical and forecast capacity to generate liquidity, and its excellent ability 

to obtain suitable sources of funding, as described above, the liquidity risk is deemed not to be 

significant.   

Finally,  with reference to financial assets,  the Group's policy is to keep all  available l iquidity  

invested in bank deposits at sight, or with short -term liquidity, without resorting to the use of 

f inancial instruments, including the money market, by splitting the deposits on an adequate 

number of banking counterparties, carefully selected taking into account the remuneration of 

deposits,  as well as on the basis of their reliability.  

 

 

 

 

euro 000's
Within 1 year

Between 1

 and 5 years
Beyond 5 years Total

12.31.23

Bank borrowings 79,548 79,548

Other non-current liabilities 3,490 3,490

Trade payables 166,088 166,088

Bank 95,724 95,724

Derivative financial instruments 607 607

Other current liabilities 5,205 5,205

Total 267,624 83,038 350,662

12.31.22

Bank borrowings 148,897 148,897

Other non-current liabilities 8,338 8,338

Trade payables 170,597 170,597

Bank 86,331 86,331

Derivative financial instruments 1,845 1,845

Other current liabilities 314 314

Total 259,087 157,235 416,323

euro 000's
Within 1 year

Between 1

 and 5 years
Beyond 5 years Total

12.31.23

Lease liabilities 103,963 267,062 151,465 522,491

Total 103,963 267,062 151,465 522,491
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i i i.  M a r k e t  r i s k  

IFRS 7 includes in this category all  risks that are directly or indirectly connected with the 

fluctuation in prices on physical and financial markets to which the company is exposed:  

-  exchange rate risk; 

-  interest rate risk;  

-  commodity risk, associated with the volatil ity of the prices of raw materials used within the scope 

of the production process.  

The TOD’S Group is exposed to exchange rate and interest rate risk, since there is no physical 

market subject to actual fluctuations in the purchase prices for raw materials used in the 

production process. Inflationary pressure, which had characterized the previous year, was much 

lower in this f inancial year, mainly due to the energy and transport costs incurred by the Group. 

The risks arising from inflation, or more generally from the increase in the prices of certain raw 

materials,  are however mitigated by t he Group's ability to also act through its policy of selling 

prices of its products, especially in geographical areas with higher margins.  

The following paragraphs analyse  the individual risks, using sensitivity analysis as necessary to 

highlight the potential risk on final results stemming from hypothetical f luctuations in benchmark 

parameters. As envisaged by IFRS 7, these analyses are based on simplif ied scenarios applie d to 

the final results for the periods referred to. By their very nature, they cannot be considered 

indicators of the actual effects of future changes in benchmark parameters of a different asset and 

liability structure and financial position different mar ket conditions, nor can they reflect the 

interrelations and complexity of the reference markets.  

Exchange rate risk .  Due to its commercial operations, the Group is exposed to fluctuations in the 

exchange rates for currencies in which some of its commercial  transactions are denominated 

(particularly USD, GBP, CHF and Far East countries),  against a cost structure that is c oncentrated 

principally in the Eurozone. The TOD’S Group realises greater revenues than costs in all  these 

currencies; therefore, changes in the exchange rate between the euro and the aforementioned 

currencies can impact the Group’s results.  

Moreover, due to the geographical composition of the Group structure, which is formed by 

subsidiaries with different currencies, the Group is exposed to  exchange rate risk related to 

intercompany financial f lows (mainly dividends, loans, transactions on share capital).  

Finally,  the Group is exposed to “translation risk”. This risk stems from the fact that the assets and 

l iabilities of consolidated companies whose functional currency is different from the euro can have 

different countervalues in euros according to changes in foreign exchange rates. The measured 

amount of this risk is recognized in the “translation reserve” in equity. The Group monitors the 

changes in the exposure. No hedges of this risk existed at the reporting date. Governance of 
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individual foreign currency operations by the Group’s subsidiaries is highly simplif ied by the fact 

that they are wholly owned by the parent company.  

The general objective of the risk management policy adopted by the Group involves minimising the 

economic and transaction exchange risk realised through the conversion into euro of sales receipts 

in foreign currency, made during each season, net of reference costs,  bas ed on an average exchange 

rate, in l ine with the relative exchange rate changes, together with the timely conversion into euro 

of present and future foreign currency cash flows (e.g.: bank loans, intercompany loans, etc.)  based 

on interest rates market change. The Group pursues these aims by entering into forward contracts 

for each individual currency to hedge a specific percentage of the expected revenue (and cost) 

volumes in the individual currencies other than the functional currency. These positions are  not 

hedged for speculative or trading purposes, consistently with the strategic policies adopted for 

prudent management of cash flows.  

The Group defines commercial hedging activities for single season based on the progress of the 

sales budgeting process and costs in currencies other than the euro. The process of hedging 

exchange rate risk inside the Group is broken down into a series of activities that can be grouped 

into the following distinct phases:  

•  definition of operating limits;  

•  identification and quantification of exposure;  

•  definition of hedging transactions and relative executions in the markets;  

•  monitoring of positions and alert procedures.  

In connection with the exchange rate risk on financial intercompany transactions, the Group 

monitors the risk underlying outstanding liabilities ( loans) and forecast l iabilities (dividends and 

capital increases),  in view of guaranteeing that no material op erating and financial impact for the 

entities involved results from these transactions in relat ion to fluctuations in exchange rates. These 

goals are pursued by the Group through monitoring the foreign exchange rate trends related to 

outstanding or expected capital transactions and entering into forward contracts if they will  have 

material contingent effects. These forward contracts are made to hedge the individual 

transactions, and not for speculation or trading. This is consistent with the strategic polic ies 

focused on prudent management of cash flows.  

The breakdown of forward currency contracts (for sale and purchase) made by the Group is 

i l lustrated in Note 17.  

The assets and liabilities that are denominated in foreign currency are identified as part of the 

sensitivity analysis of exchange rates. In order to determine the potential impact on final results, 

the potential effects of f luctuations in the exchange rate for the euro against the principal 

currencies to which the Group is exposed were analysed.  
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The following table il lustrates the sensitivity to reasonably l ikely changes in exchange rates on pre -

tax profit (due to changes in the value of current assets and liabilities denominated in foreign 

currency for expected transactions) and Group equity (due  to changes in the fair value of foreign 

exchange risk hedge instruments on forecast transactions):  

   

 
 

 
  

The impact on equity showed in the previous table is mainly related to the cash flow hedge reserve 

gross of tax effects.  

The analysis did not include assets,  l iabilities and future commercial f lows that were hedged, since 

fluctuations in exchange rates impact income in an amount equal to what is recognized in the fair 

value of adopted hedge instruments.  

Interest rate risk .  The TOD’S Group is exposed to interest rate fluctuations, l imited to its variable -

rate debt instruments. Interest rate risk is managed in conformity to long -established practice with 

the aim of cutting down the risk of interest rate volatil ity,  at the sa me time pursuing the goal of 

reducing the financial costs involved to a minimum.  

The Group has two variable-rate loans outstanding:  

- a syndicated loan disbursed to the benefit of the parent company TOD'S S.p.A. for 250 

mill ion euros (part of the term loan), repayable in six-monthly instalments starting on 30 

June 2022 and matures in December 2025 which variable rate interest accrues 

contractually,  equal to 6M EURIBOR + 250 basis points.  The spread is subject to changes 

Euro

Currency Country FY 2023 FY 2022 FY 2023 FY 2022

CAD Canada (22,733.1) (11,067.6) 25,126.1 12,232.6

CHF Switzerland (11,337.5) (1,118.2) 12,530.9 1,235.9

GBP UK (61,649.0) 50,507.4 68,138.3 (55,824.0)

HKD Hong Kong (727.0) (7,051.5) 803.5 7,793.8

JPY Japan 19,154.4 (132,896.8) (21,170.7) 146,886.0

KRW South Korea (376.0) (419.1) 415.6 463.2

RMB China (783,598.5) (373,722.4) 866,082.6 413,061.6

SGD Singapore (131,498.6) (83,484.9) 145,340.6 92,272.8

USD USA (557,708.9) 117,695.1 616,415.1 (130,084.0)

Other n.a. (169,635.4) 324,986.8 187,491.8 (359,195.9)

Total (1,720,109.6) (116,571.3) 1,901,173.7 128,841.9

Impact on pre-tax profit 5% 

writedown of the foreign 

currency

Impact on pre-tax profit 5% 

revaluation of the foreign 

currency

euro 000's Revaluation / Writedown foreign 

currency

Impact on 

pre-tax profit

Impact on 

Shareholders' equity

5% (1,720.1)                  (8,559.2)                            

-5% 1,901.2                    (7,985.4)                            
FY 2023
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based on trends in the financial and sustainability indicators provided for in the contract 

and, at 31 December 2023, came to 168 basis points (Note 23);  

- a loan, signed on 13 November 2021, with Cassa di Risparmio di Fermo S.p.A. and renewed 

on 29 May 2023, for the benefit of the parent compa ny TOD'S S.p.A.,  for 20 mill ion euros, 

repayable in full  at maturity,  which will  occur on 30 November 2024, on which 

contractually envisaged interest accrues at a variable rate equal to EURIBOR 1 month + 55 

basis points (Note 23).  

In order to hedge the risk deriving from possible fluctuations of interest rates on the syndicated 

loan, six derivative contracts ( interest rate swaps - IRS) are in place, each in relation to the 

participating banks'  share of the syndicate, for a notional value equal to the amount  of the Term 

Loan. These derivatives protect the Group from the risk of a generalised rise in interest rates, 

swapping the variable rate on the loan for a contractually f ixed rate ( -0.185% + spread), subject to 

variation on the basis of the contractual ESG  indicators (the achievement of which makes for a f inal 

rate of -0.205%).  

The above hedging transaction is accounted for according to the cash flow hedge method, as 

provided for by IFRS 9 and, as at 31 December 2023, the fair value is positive for 6,255 t housand 

euros. The corresponding derivative asset was recognized, at 31 December 2023, in the amount of 

4,885 thousand euros, under current assets and, in the amount of 1,370 thousand euros, under 

non-current assets.  

It should be remembered that the sensit ivity analysis carried out on interest rates has shown in 

addition that a hypothetically unfavourable change of 10% in interest rates applicable to the 

adjustable rate financial l iabilities outstanding at 31 December 2023 would have a higher net pre -

tax impact of about 6 thousand euros on an annual basis.   

 
6.1  C a t e g o r i e s  o f  m e a s u r e m e n t  a t  f a i r  v a l u e  

In accordance with IFRS 13, the financial instruments carried at fair value have been classif ied 

according to a hierarchy of levels that reflects the materiality of the inputs used to estimate their 

fair value. The following levels have been defined:  

Level 1  –  quoted prices obtained on an active market for the measured assets or l iabilities;  

Level 2  –  inputs other than the quoted prices indicated herein above, which are observable either 

directly (prices) or indirectly (derived from prices) on the market;  

Level 3  –  inputs that are not based on observable market data.  
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The tables below show the breakdown of f inancial assets and liabilities between each financial 

category, classif ied in accordance with IFRS 9, and the fair value hierarchy level at 31 December 

2023 and 2022: 

 

 

 

 

 

 

 

 
 

2023

euro 000's

Other non-current assets 21,748 21,748

Derivative financial instruments 1,370 1,370 1,370 1,370

Total other non-current assets 21,748 1,370 23,117 1,370 1,370

Trade receivables 106,417 106,417

Derivative financial instruments 11,258 11,258 11,258 11,258

Bank 84,817 84,817

Total other current assets 191,234 11,258 202,492 11,258 11,258

Assets

Loans and 

receivables at 

amortized 

cost

Financial 

assets at 

FVOCI

Financial 

assets at 

FVPL

Hedge 

accounting
Total Level 1 Level 2 Level 3 Total

2023

euro 000's

Bank borrowings 79,548 79,548

Other non-current liabilities 3,490 3,490

Derivative financial instruments

Total other non-current liabilities 83,038 83,038

Trade payables 166,088 166,088

Bank 95,724 95,724

Derivative financial instruments 607 607 607 607

Other current liabilities 5,205 5,205

Total other current liabilities 267,017 607 267,624 607 607

Liabilities

Financial 

liabilities at 

amortized 

cost

Financial 

liabilities at 

fair value

Hedge 

accounting
Total Level 2 Level 3 TotalLevel 1

2022

euro 000's

Other non-current assets 21,411 21,411

Derivative financial instruments 6,472 6,472 6,472 6,472

Total other non-current assets 21,411 6,472 27,883 6,472 6,472

Trade receivables 96,432 96,432

Derivative financial instruments 9,877 9,877 9,877 9,877

Bank 167,709 167,709

Total other current assets 264,141 9,877 274,017 9,877 9,877

Assets

Level 1 Level 2 Level 3 Total

Loans and 

receivables at 

amortized 

cost

Financial 

assets at 

FVOCI

Financial 

assets at 

FVPL

Hedge 

accounting
Total
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Note that during the year there have not been any transfers between fair value levels indicated by 

the IFRS 13. 

In connection with the fair value of f inancial assets and liabilities measured at amortised cost, 

given their nature, does not differ significantly from their carrying am ounts.  

 

7 C o m m e n t s  o n  t h e  m a i n  i n c o m e  s t a t e m e n t  f i g u r e s  

7 . 1  R e v e n u e s  f r o m  s a l e s  a n d  O t h e r  r e v e n u e s  a n d  i n c o m e  

The Group’s revenues from sales amounted to 1,126.7 mill ion euros in FY 2023 (1,007 mill ion euros 

in 2022), up by 11.9% compared to the previous ye ar. 

Other revenues amounted to 18 mill ion euros (20.1 mill ion euros at 31 December 2022), and mainly 

include royalties income, insurance refunds, sundry refunds and other non -taxed revenues.  

 

7 . 2  C o s t s  f o r  s e r v i c e s    

Service expenses increased from 280.3 mill ion euros at 31 December 2022 to 328.4 mill ion euros 

at 31 December 2023. The increase is a direct and physiological consequence of normal business 

dynamics. The ratio of costs for services to revenue increased fro m 27.8% in FY 2022 to 29.2% in 

FY 2023. 

Although some streamlining activities continued in the financial year just ended, in order to  

preserve margins in the uncertain reference context, the increase in communication expenses and 

those related to production, is of particular note. The increase in costs for production -related 

services is, in particular, related both to the physiological increase in production volumes, and to 

the further anticipation, compared to the previous year, of the production of the new collection, 

thanks to the results of the production process efficiency projects already started in 2022.  

 

 

2022

euro 000's

Bank borrowings 148,897 148,897

Other non-current liabilities 8,338 8,338

Derivative financial instruments

Total other non-current liabilities 157,235 157,235

Trade payables 170,597 170,597

Bank 86,331 86,331

Derivative financial instruments 1,845 1,845 1,845 1,845

Other current liabilities 314 314

Total other current liabilities 257,242 1,845 259,087 1,845 1,845

Liabilities

Financial 

liabilities at 

amortized 

cost

TotalLevel 3

Financial 

liabilities at 

fair value

Hedge 

accounting
Total Level 1 Level 2
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7 . 3  C o s t s  o f  u s e  o f  t h i r d  p a r t y  a s s e t s    

Costs for the use of third party assets went from 65.6 mill ion euros at 31 December 2022 to 69 

mill ion euros at 31 December 2023. The increase, compared to the previous year, is mainly due to 

leases with variable consideration based on sa les. The previous year had, moreover, benefited from 

concessions amounting to 2.7 mill ion euros from the renegotiation of rents, following the closure 

periods linked to the COVID-19 pandemic.    

 

7 . 4  P e r s o n n e l  c o s t s  

The personnel costs incurred by the Grou p in 2023 as compared with those for 2022 are broken 

down as follows:  

 

 

 

The cost incurred for the remuneration of Group employees increased from 234.1 mill ion euros in 

2022 to 254.1 mill ion euros as at 31 December 2023, mainly due to the variable component linked 

to sales and the strengthening of the Group's workforce, both in  corporate functions and with 

reference to the expansion of the retail  channel. Despite this trend, the incidence on sales 

decreased from 23.2% in 2022 to 22.6% in 2023, benefiting from the positive dynamics of revenues.  

The table below provides the breakdown of Group’s employees by category:  

 

 

 

 

 

 

 

 

euro 000's

Year 2023 Year 2022 Change 2023 2022

Wages and salaries 199,209 184,026 15,183 17.7 18.3

Social security contributions 46,928 42,496 4,432 4.2 4.2

Employee sev. Indem. (service cost) 7,961 7,533 428 0.7 0.7

Total 254,098 234,055 20,043 22.6 23.2

% on sales

12.31.23 12.31.22 Average 23 Average 22

Executives 71                         65                                                   68                           63 

White-collar Employees 3,761                    3,575                                        3,675                     3,560 

Blue-collar Employees 1,379                    1,285                                        1,333                     1,231 

Total 5,211 4,925 5,076 4,854
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7 . 5  O t h e r  o p e r a t i n g  c h a r g e s  

As at 31 December 2023, Other operating charges amounted to 36.8 mill ion euros, whereas they 

amounted to 32.6 mill ion euros in the previous year; the increase is mainly attributable  to higher 

variable costs related to business performance.  

 

7 . 6  D e p r e c i a t i o n  a n d  a m o r t i s a t i o n  

Amortisation and depreciation are summarised below:  

 

 

 

7 . 7  W r i t e - d o w n s / ( R e v e r s a l s  o f  i m p a i r m e n t  l o s s e s  o n  a s s e t s )  

This item mainly includes the write -downs recognized on the right-of-use assets of certain DOS as 

a result of the results of the impairment test (Note 11),  amounting to 1.1 mill ion euros (1.1 mill ion 

euros as of 31 December 2022) and the accrual to the pro vision for bad debts (Note 16), amounting 

to 3.2 mill ion euros (0.6 mill ion euros as of 31 December 2022).  

 

7 . 8  F i n a n c i a l  i n c o m e  a n d  e x p e n s e s  

The breakdown of f inancial income and expenses in 2023 is as follows:  

 

12.31.23 12.31.22 Change 

Amortisation of intangible assets 9,267                       8,669                            599                                 

Amortisation of tangible assets 35,155                    34,445                          710                                 

Amortisation of right of use 113,541                  104,680                       8,861                              

Total 157,964                  147,794                       10,170                           

euro 000's

Year 23 Year 22 Change

Income

Interest income on current account 779 299 480

Foreign exchange gains 42,873 49,149 (6,276)

Other 181 510 (329)

Total income 43,833 49,958 (6,125)

Expenses

Interest on medium-long term financing (3,445) (5,610) 2,166

Interest on short term borrowings (69) (93) 24

Interest expenses on leases (19,565) (14,145) (5,420)

Foreign exchange losses (44,460) (54,968) 10,508

Other (2,710) (4,333) 1,624

Total expenses (70,248) (79,150) 8,901

Total net income and expenses (26,416) (29,192) 2,776
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Interest on medium/long-term loans is shown net of the positive effect of 6.9 mill ion euros from 

hedging transactions on the variable interest rate (Note 6). In 2022, the effect of hedging 

transactions on the variable interest rate was 0.1 mill ion euros.  

Financial costs for leases include interes t expense relating to discounting of l iabilities for leased 

assets in the application of IFRS 16.  

 

7 . 9  I n c o m e  t a x e s  

Income taxes accrued in the year posted a negative 18,281 thousand euros, including the effects 

of deferred taxation. Below is the breakdown of current and deferred taxes:  

 

   

The Parent Company’s theoretical tax rate for 2023 was 24 . The table below reconciles theoretical 

taxes, calculated by using the theoretical tax rate of the Parent Company, and the taxes actually 

charged to the accounts:  

 

 

 

8 I F R S  1 6  

IFRS 16 defines the principles for the recognition, measurement, presentation  and disclosure of 

leases (contracts that give the right to use third -party assets) and requires lessees to account for 

all  lease agreements in accordance with the methodology envisaged for f inancial leases by the old 

accounting standard IAS 17, effectivel y eliminating the previous dichotomy between operating and 

financial leases.  

euro 000's

Year 23 Year 22

Current taxes 8,257 4,950

Deferred taxes 10,023 1,021

Total 18,281 5,971

Tax rate 26.8% n.s.

euro 000's

Taxes Rate %

Theoretical income taxes at the rate of parent company 16,392 24.0

Previous year taxes (1,861) (2.7)

Permanent differences / Effects related to different rates of the 

foreign subsidiaries
1,417 2.1

Other 2,333 3.4

Effective income taxes 18,281 26.8
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The application of IFRS 16 has a significant impact on the consolidated financial statements of the 

TOD’S Group as a consequence of the operational activity l inked to the retail  distribution network 

which represents the main part of the business. The lease s of sales outlets represent the main 

category, accounting for more than 90% of total lease liabilities.  

 

Below are the breakdown and changes in right -of-use assets as at 31 December 2023:  

 

   

 

  

Changes in the nominal value of the lease liability that includes accrued interest are summarised 

below; consequently,  for comparative purposes, the information as at 31 December 2022, which 

did not include accrued interest,  has been restated:  

 

 

 

Lease financial charges were equal to 19.6 mill ion euros at 31 December 2023, compared to 14.1 

mill ion euros at 31 December 2022.  

 

euro 000's

12.31.23 12.31.22

Leased buildings 496,981 466,361

Leased machineries 557 336

Leased office machines 189 71

Leased cars 996 1,020

Total  498,724 467,787

euro 000's

12.31.23 12.31.22

Opening balance 467,787 436,786

Increases 149,774 130,988

Decreases (396) (7)

Impairment losses (1,114) (1,146)

Amortization for the period (113,541) (104,680)

Translation differences (3,786) 5,846

Closing balance 498,724 467,787

euro 000's

12.31.23 12.31.22

Opening balance 483,916 448,615

Increases 164,969 143,706

Payments (127,777) (113,502)

Translation differences 1,384 5,097

Other changes

Closing balance 522,491 483,916
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In addition to the information provided above it is noted that:  

- lease payments included in the definition of short -term leases envisaged by IFRS 16 

amounted to 6.9 mill ion euros at 31 December 2023 (6.8 mill ion euros at 31 December 

2022); 

-  lease payments relating to those assets included in the definition of low -value assets 

envisaged by IFRS 16 amounted to 1.2 mill ion euros at 31 December 2023 (1.0 mill ion euros 

at 31 December 2022);  

-  following the outcome of the impairment test (Note 11),  the income statement includes a 

write-down of 1.1 mill ion euros relating to rights of use attached to some DOS;  

-  lease payments relating to those contracts which provide for a variable fee and which 

therefore were not included in the valuation of the lease liability amounted to 51.5 mill ion 

euros at 31 December 2023 (50.7 mill ion euros at 31 December 2022).  

Finally,  it should be noted that no reductions on rents related to the COVID -19 pandemic were 

recognized in the income statement during the year (reductions recognized as at 31 December 2022 

amounted to 2.7 mill ion euros).  

 

 
9 I n t a n g i b l e  f i x e d  a s s e t s  

9.1 A s s e t s  w i t h  i n d e f i n i t e  u s e f u l  l i f e .  Assets with indefinite useful l ife amount to 554,234 

thousand euros, and are constituted as follows:  

 

 
 
T r a d e m a r k s .  This item includes the values of the Group four own brands (TOD’S, HOGAN, FAY and 

ROGER VIVIER). 

 

euro 000's

12.31.23 12.31.22

Trademarks 541,949 541,949

Goodwill 12,285 12,285

Total 554,234 554,234
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The brands were subjected to impairment tests. The test conducted did not reveal any impairments 

to be made to the carrying amount of trademarks recorded a t 31 December 2023 (Note 11).  

 

G o o d w i l l .  Goodwill  is related to acquisitions of controlled companies and has been determined 

in accordance with the acquisition method (IFRS 3). Goodwill  was subjected to an impairment test, 

from which no write-downs emerged to be made to the carrying amount recorded at 31 December 

2023 (Note 11).   

 
 
9 . 2  O t h e r  i n t a n g i b l e  a s s e t s  w i t h  d e f i n i t e  u s e f u l  l i f e .  The following table details the 

movements of these assets in the current and previous fiscal year.  

 

 

 

euro 000's

12.31.23 12.31.22

TOD'S 3,741 3,741

HOGAN 80,309 80,309

FAY 41,485 41,485

ROGER VIVIER 416,414 416,414

Total 541,949 541,949

euro 000's

Key 

money

Other 

trademarks
Software

Other 

assets

Customer 

contracts
Total

Balances as of 01.01.22 2,801 17,363 6,386 1,001 27,551

Translation differences (19) 23 4

Increases 949 7,733 645 167 9,494

Decreases 32 (401) (369)

Impairment losses (Note 11)

Other changes

Amortization for the period (720) (6,520) (961) (467) (8,669)

Balances as of 12.31.22 3,030 18,589 5,692 701 28,012

Translation differences (60) 2 (58)

Increases 532 9,865 720 2,435 13,552

Decreases (25) (25)

Impairment losses (Note 11) (130) (130)

Other changes 18 (913) (895)

Amortization for the period (656) (7,162) (784) (664) (9,267)

Balances as of 12.31.23 2,906 21,119 4,692 2,471 31,189

Other intangible assets
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The increase of Other trademarks relates to long -term charges with a defined useful l ife incurred 

to protect the brands owned by the Group which are classif ied as assets with an indefinite useful 

l ife.  

The increase in the Software item mainly refers to th e resources allocated by the Parent Company 

to the development of corporate management systems, including those dedicated to the digital 

channel.  

The increase recorded in Contract customers is mainly due to long -term investments made for the 

network of corners and franchising stores. The item “Other assets” includes 2,390 thousand euros 

for the value of the intangible asset recognized in relation to  the agreement made with the Ministry 

of Cultural Affairs (“Ministero per i Beni e le Attività Culturali”)  and the Special Archaeological 

Service of Rome (“Soprintendenza speciale per i  beni archeologici di Roma”), with which the Parent 

Company has undertaken to finance the entire cost of restoration work on the Coliseum.  

 

 
10 T a n g i b l e  f i x e d  a s s e t s  

At 31 December 2023 the net residual value of Group’s tangible fixed assets was a 146.4 mill ion 

euros (FY 2022: 141.6 mill ion euros).  

 

 

   

Land and Buildings mainly include the real estate assets consisting of the Parent Company’s 

operating headquarters.   

euro 000's
Land and 

buildings

Plant and 

machin. Equip.

Leasehold 

improv. Others Total

Balances as of 01.01.22 53,741 9,011 11,298 34,108 32,352 140,511

Translation differences (7) 7 53 122 40 215

Increases 568 2,443 5,429 12,395 15,515 36,349

Decreases (19) (25) (501) (693) (1,239)

Impairment losses  (Note 11)

Other changes (166) 354 188

Amortization for the period (1,996) (2,533) (5,410) (12,950) (11,554) (34,441)

Balances as of 12.31.22 52,307 8,909 11,345 33,007 36,016 141,584

Translation differences 4 14 (37) (996) (1,183) (2,199)

Increases 243 3,338 5,195 18,198 15,251 42,225

Decreases (17) 12 (144) (632) (780)

Impairment losses  (Note 11)

Other changes (173) 895 722

Amortization for the period (2,004) (2,350) (5,346) (12,822) (12,630) (35,152)

Balances as of 12.31.23 50,549 9,894 11,168 37,071 37,717 146,400
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The increase in Equipment is due to the investments, made mainly by the parent company, in the 

framework of the normal processes of modernization of industrial facil ities and equipment (mainly 

lasts and moulds).  

The increase in the items Leasehold improvements and Other mainly refers to the costs incurred 

for the fitting out of new shops, which were inaugurated during the year, and the renov ation and 

enhancement of some historical boutiques. With regard to new openings, we highlight the TOD'S 

flagship in Milan, which underwent a strategic repositioning inside the renowned Galleria Vittorio 

Emanuele II . Among the renovations, the work carried out on the TOD'S flagship store on Madison 

Av. in New York, which opened in December 2023, and the opening of the first DOS in Bangkok, 

Thailand, in December, stand out for their strategic importance.  

 

11 I m p a i r m e n t  l o s s e s  

The losses in value of assets are governed by IAS 36 (Impairment of Assets); the provisions of the 

standard are the primary regulatory reference for the Impairment Test process. In accordance with 

the joint CONSOB, Bank of Italy and ISVAP (Italian Insurance Supervisory Authority) document n o. 

4 of 3 March 2010, the Group adopted an Impairment Procedure, which was approved by the Board 

of Directors of the parent company TOD'S S.p.A. on 6 March 2024, for the purposes of the financial 

statements at 31 December 2023. For the purposes of this pro cedure, the following points of 

attention were taken into account, which had been reported:  

•  by ESMA, in the Public Statement of 25 October 2023, "European common enforcement 

priorities for 2023 annual f inancial reports";  

•  by ESMA, in ESMA's Public Stat ement of 28 October 2022, "European common enforcement 

priorities for 2022 annual f inancial reports";  

•  by ESMA, in ESMA's Public Statement of 13 May 2022 entitled "Implications of Russia's 

Invasion of Ukraine on half -yearly f inancial reports";  

•  by CONSOB, in Warning Notice no. 3/22 of 19 May 2022, on "Conflict in Ukraine - Attention 

Alert for Supervised Issuers on Financial Reporting and Compliance with EU Restrictive Measures 

on Russia"; 

•  by CONSOB, in Warning Notice no. 1/21 of 16 February 2021 –  “COVID 19 - Measures to 

support the economy –  Warning notice on the information to be provided by supervised issuers 

(. . .)  in relation to the 2020 financial statements prepared in accordance with international 

accounting standards (.. .)";  

•  by ESMA, in ESMA's Public Statement of 28 October 2020, "European common enforcement 

priorities for 2020 annual f inancial reports".  

In carrying out the tests,  due consideration was also given to the following documents: i)  The OIV 
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Discussion Paper no. 1/2022, entitled: "Impai rment Test of Non-Financial Assets (IAS 36) following 

the war in Ukraine" of 29 June 2022; i i)  Discussion Paper (Exposure Draft) by OIV entitled: 

"Guidelines for impairment testing after pandemic effects from Covid 19" dated 10 July 2020.  

According to the Impairment Procedure and IAS 36, an impairment test must be carried out at least 

annually in order to check for any possible loss in value of intangible assets with an indefinite 

useful l ife ( including goodwill)  or intangible assets not ye t available for use, regardless of whether 

there is any evidence of impairment.  

The recoverability of the value of Intangible Assets with an indefinite useful l ife was therefore 

assessed in order to ensure that no assets with a carrying amount higher than  the recoverable 

value had been recorded in the financial statements and that, therefore, no impairment losses had 

occurred. If  the impairment test shows a loss in value, the excess of the book value compared to 

the recoverable value contributes to forming  an impairment loss in the income statement.  

First of all,  the development of an impairment test proceeds with the identification of the Cash 

Generating Unit (CGU) or of the group of CGUs to which the Group's goodwill  is to be allocated. 

Taking account of the organisational structure and the type of business, a single group of CGUs 

was identified, coinciding with the overall perimeter of the Group, to which goodwill was allocated, 

totalling 12.3 mill ion euros, in relation to some business combinations that took place in past years 

(mainly relating to 1996) which, given the nature of the functions incorporated, generated financial 

benefits across the Group since their inception.  

This approach is based on the nature of the goodwill  in question, as well as on a unitary vision of 

the business (see also Note 5, Segment reporting),  which is organized according to a matrix 

structure that is alternatively broken down into various levels by brand, product, channel and 

geographical area, in relation to the various fun ctions and activities of the value chain; in this  

context,  the cross-sector development of a significant part of the service activities (f irst of all  the 

Supply chain, Sales&Distribution, Finance&Administration, Legal, Human resources, Information 

Technology),  both centralised and decentralised, ensures the maximisation of profitability levels.  

The recoverable value of the group of CGUs identified is defined as the higher of fair value, net of 

selling costs, and its value in use. In particular, although it  suffices that one of the two values is 

higher than the book value, the Group primarily used the value in use, and then also adopted the 

fair value as a control method in carrying out the impairment test at 31 December 2023.   

It should also be noted that,  taking into account the uncertainty of the reference context,  the 

estimate of the value in use and the fair value was entrusted to an independent third -party expert.  

The recoverability of the values recorded in the financial statements was therefore prim arily 

verif ied by comparing the net book value of the invested capital of the Group's overall perimeter, 

which also includes right-of-use assets stated in the application of IFRS 16, with the value in use, 
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consisting of the present value of the future cash  flows that are estimated to be generated in the 

foreseeable future and the Terminal Value.  

In determining the value in use, according to the Impairment Procedure, which sets out the 

methods and assumptions used in preparing the model,  account was taken of : 

i .  cash flows deriving from the 2024 budget, approved by the Board of Directors of Tod's S.p.A. 

on 24 January 2024, and from the 2025 -2028 economic and financial forecasts (the so -called 

base version) formulated by management, starting from the 2024 budget , on the basis of the 

Guidelines, containing the basic assumptions, which were approved by the Board of Directors 

of Tod's S.p.A.,  again at the meeting held on 24 January 2024. Cash flows represent  

management's best estimate of expected average results an d, compared to forecasts prepared 

in the prior year, represent updated estimates that take into account both the results achieved 

in FY 2023 and changes in the market context. Consistent with ESMA's warnings, regarding the 

circumstance that the uncertainty  generated by the current macro -economic context should be 

reflected in alternative scenarios, management has also formulated a version of the "worst 

case" of the 2024-2028 economic and financial forecast;  

i i .  the discount rate based on a fundamental criterio n (CAPM), determined as 9.41% (a WACC of 

9.20% used at 31 December 2022), impacted, compared with the value adopted the previous 

year, by the current financial market context, which falls in the upper part of the range of rates 

used by equity analysts;  

i i i .  growth rate "g" of the results beyond the explicit forecast period, as determined on the basis 

of external source forecasts concerning the growth of GDP in the countries in which the Group 

operates, equal to 2.04% (2.42% is the g rate used at 31 December 202 2).   

With reference to fair value measurement, used as a control method, it should be noted that the 

estimate was carried out through the multiples method, using, in particular,  multiples of 

comparable listed companies (co.co),  as properly adjusted in rel ation to fundamental 

( independent) variables, according to the Impairment Procedure.  

The analyses conducted showed that the present value of expected cash flows (value in use) is 

greater than the carrying amount of the Group's invested capital,  as also con firmed by the fair 

value method.  

It should also be noted that, given that this is a second -level test,  the carrying amount of the 

invested capital subject to the test is stated net of impairment losses and DOS, as described below.  

The Group also carried out usual sensitivity analyses, required by IAS 36, in order to highlight the 

effects produced by a reasonable change in basic assumptions on the value in use.  In particular, 

an initial sensitivity analysis was conducted using the "worst" forecasts,  in pla ce of the "base" 

version, in accordance with other parameters, in order to verify results in a stressed scenario. In 
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this case, it was seen that the present value of expected cash flows (value in use) is slightly lower 

than the carrying amount of the Group 's invested capital.  However, it should be pointed out that, 

in this case, on the one hand, the caution assumed in the formulation of the worst -case plan, which 

represents only one (worst) of the possible scenarios in the simulation analysis,  and on the ot her 

hand, the application of a WACC (/'g')  measure that is higher ( lower) than that used by the analysts, 

add up. Using a WACC and a 'g'  equal to the analysts'  median (9.30% and 2.5% respectively) would 

have led to an estimate of the value in use exceeding  the invested capital.  

In addition, further sensitivity analyses were conducted taking into account the possible change in 

the following parameters, considered individually and in conjunction with other parameters: i) 

reduction in forecast revenues 2024 -2028 by 20% (with no permanent effects in the terminal  

value), i i) increase in WACC +1.5% in 50 bps intervals, i i i)  reduction in the growth rate "g" used in 

the terminal value by 0.75%, in 25 bps intervals.  

In order to make the value in use equal to the val ue of Invested Capital (break-even case),  a 10.2% 

permanent reduction (and therefore also with effect on the terminal value) in forecast revenues 

or one of the following changes, as considered alternatively -  an increase in the WACC up to 12.66%, 

or a negative growth rate "g" equal to -5.75% - would be required.  

In accordance with IAS 36, an estimate was also carried out for the recoverable value of each of 

the owned brands, which are intangible assets with an indefinite useful l ife. The Impairment Test 

Procedure for these brands is based on the consideration that trademarks constitute a Hard -to-

Value-Asset and, therefore, entails the advisability of making use of more than one method that 

apply inputs that are unrelated (or as l ittle related as possible) fo r the purposes of estimating the 

recoverable value. In l ine with this consideration, and according to the Procedure, the impairment 

test of each of the owned brands was therefore carried out, with reference to the fair value as 

recoverable amount, according to the following basic assumptions:  

a) using four different criteria for estimating the fair value of each brand:  

i. Relief from royalty method, according to which the value of the brand is measured on the 

basis of  the present value of the royalties that the company saves with respect to a 

scenario in which it should license it from a third party,  

i i . Multiples (brand/sales) relating to comparable brands estimated by independent third 

parties,  

i i i . Hirose criterion, which determines the value of the brand according to the perpetual 

capitalisation of a normalised, risk -adjusted economic measure of the result  pertaining to 

the brand,  

iv. Profit Split Method, according to which the value of the brand is measured according to 

the present value of the results pertaining to the brand equal to a fraction of residual 
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income after considering the remuneration of the rema ining tangible and intangible assets;  

b)   using, for the four criteria, external and internal evidence, including, where applicable, the 

results expected from the 2024-2028 forecasts for each brand;  

c)  using a discount rate calculated on the basis of the expect ed rate of return on invested capital 

(WACC) of 9.41%, in l ine with the range of rates used by equity analysts;  

d)   including the estimated TAB (Tax Amortisation Benefit) in measuring the value of the brand;  

 

It should also be noted that the estimated fair value of the owned brands was entrusted to an 

independent third-party expert.  

On the basis of the analyses carried out using the four methods described, and the related 

simulation analyses, in relation to the possible scenarios considered, no write -downs to be made 

emerged. 

Sensitivity analyses make it possible to report the effects produced by a reasonable change in the 

basic parameters used to measure fair value on the value in use. In particular, it was deemed 

appropriate to apply these analyses to the main valuation parameters (mainly cash flow scenario, 

WACC, growth rate "g"),  while also taking account of the guidelines provided by ESMA, regarding 

multi-scenario analyses, in order to construct the distribution of the possible values of each brand 

on the basis of the various valuation methods. The comparison between these values and the 

carrying amount of each brand made it possible to provide a measure of the frequency in which, in 

the simulated scenarios, the recoverable value is higher than the carryi ng amount.  In particular, 

the analyses carried out show that, for all  the Group's brands, the number of scenarios in which 

the recoverable value is higher than the book value is always greater than 51% of the simulated 

scenarios. In order to make the resp ective recoverable values equal to the book values (break -even 

assumption), the following changes in the input parameters, considered individually,  would be 

required:  

 

 

In addition, further sensitivity was conducted using "worst" forecasts instead of "ba se" forecasts, 

consistent with other parameters. Even using these forecasts, the average value of the brands, 

determined with the four methods considered, is higher than the book value.  

 

With reference to the first -level test,  the Group carried out an ana lysis,  according to the 

Impairment Procedure, which was aimed at assessing the recoverability of right -of-use assets and 

intangible and tangible assets attributable to each of the directly -operated stores (DOS) that 

TOD'S ROGER VIVIER HOGAN FAY

WACC increase >20% 0.34% 6.11% 1.18%

Decrease of growth rate "g" -8.71% -0.48% -7.28% -1.04%
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showed indicators of impairment.  

According to the Procedure, the test was conducted in accordance with the following main basic 

assumptions:  

a)  using the aforesaid economic and financial forecasts,  as relevant for the period from 2024 

to 2028, relating to each directly -operated store tested for impairment;  

b)   same discount rate (WACC), equal to 9.41%, used for the second level test;  

 

c)  using a reference period of cash flows consistent with the duration considered in 

estimating the rights of use attached to the store subject to the test (the projection of 

cash flows beyond 2028 was carried out prudently at a growth rate equal to the GDP of 

the country in which the store operates).  

This analysis showed that impairment indicators were seen for some DOS, in relation to which the 

respective assets were written down for a total amount of 1.1 mill ion euros, relating to the rights 

of use (IFRS 16),  as the related recovery through prospective cash flows cannot be reasonably 

foreseen at present.  

Lastly, it should be noted that the value of stock market capitalisation of TOD'S S.p.A. at 31 

December 2023, totalling approximately 1,132 mill ion euros, was greater than the value of 

consolidated shareholders' equity at the same date, totalling 1,091 mill ion euros. This indicator 

also confirms the substantial absence of exogenous signs of impairment.  

 

12 I n v e s t m e n t  p r o p er t y  

This account refers to a property owned by the Group as a real estate investment and leased to 

third parties.  

No changes in the fair value of this investment, at least 250 thousand euros, have been recognized 

since this previous financial year. This estim ate is based on the market prices for similar properties 

in terms of location and condition.  

 

13 D e f e r r e d  t a x e s  

At 31 December 2023, recognition of the effects of deferred tax assets,  determined on the basis of 

temporary differences between the carrying amount of assets/liabilities and its tax base, lead to 

the following tax assets and liabilities:  
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When determining future tax impact, reference was made to the presumed percentage weight of 

the taxes that will  be imposed on income in the years when those taxes will  be charged, according 

to current tax laws in the various countries involved and any changes in tax ra tes following 

currently known tax reforms, and that will  be applicable starting next year.  

Within the scope of the above assessments and those concerning the recoverability of deferred tax 

assets (see below), the effects of the application of Pil lar 2 reg ulations were not taken into account, 

as permitted by the amendment “Amendments to IAS 12 Income Taxes: International Tax Reform – 

Pillar Two Model Rules”.  

Pillar 2 regulations .  On 8 October 2021, the OECD/G20 Inclusive Framework on Base Erosion and 

Profit Shifting (BEPS) countries reached an agreement on international taxation reform, as well as 

on how to implement it.  In particular,  the reform consists of two pillars: ( i)  the allocation (Pillar I) 

of taxing rights over the largest multinational corporati ons in favor of the jurisdictions where the 

profits are realised in order to ensure a fairer distribution of profits and taxing rights between the 

countries where the large multinational corporations operate; ( i i)  the introduction (Pillar II)  in 

individual jurisdictions of rules to reduce the possibilities of base erosion and profit shifting 

through minimum effective taxation that allows the largest multinational groups to be subject to 

a minimum tax rate.  

At an EU level, this second pillar was implemented  in Directive (EU) 2022/2523, which was 

published in the Official Journal of the European Union on 22 December 2022 and aims to ensure 

a global minimum level of taxation for multinational groups of companies and domestic groups 

operating in the EU. Following the agreement reached in the OECD, the Directive set at 15% the 

minimum effective tax rate to which, within the European Union, large national and multinational 

groups with a consolidated turnover of at least 750 mill ion euros must be subject, together with 

the modalities of its application and the deadline (31/12/2023) by which the countries of the Union 

should implement it within their national legislation.  

 

With Legislative Decree No. 209 of 27 December 2023 ( ' Implementation of the tax reform in the 

field of international taxation'),  published in the Official Journal No. 301 of 28 December 2023, 

Italy transposed the provisions of the aforementioned Directive, introducing a system based on a 

three-tier taxation system: (i)  "a domestic minimum tax" of 15% which is levied on undertakings of 

euro 000's

12.31.23 12.31.22 Change

Deferred tax assets 111,674 110,601 1,073

Deferred tax liabilities (23,741) (16,218) (7,523)

Net Balance 87,933 94,383 (6,451)
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a multinational or domestic group and jointly controlled entities resident in the territory of the 

Italian State which are subject to a level of effective taxation below the above limit; ( i i) "an 

additional minimum tax" which is levied on the parent company of a multinational or domestic 

group located in the territory of the Italian State which, in a given fiscal year, is subject to an 

effective taxation below 15% or which has held, at any time during the fiscal yea r, directly or 

indirectly shareholdings in low -tax enterprises located in another country or which are stateless 

entities; ( i i i)  "a supplementary minimum tax" to which all  enterprises located in the territory of 

the Italian State, other than investment ent ities,  are subject,  jointly and severally,  where the 

ultimate parent company is located in a third country which does not apply an equivalent 

supplementary minimum tax or is an excluded entity. The national provisions apply with respect to 

tax periods commencing on or after 31 December 2023 and, therefore, for the Company, from 2024.  

The Company has analysed the levels of implementation of this legislation in the different 

jurisdictions in which it operates: local implementation provisions, where already in troduced, will 

apply from 2024 or later.  

In a context of regulatory uncertainty, the Company has, however, initiated an analysis on both 

the year 2022 and the data available to date of 2023; based on the information and tests 

performed, no material impact  to the Group is expected from the application of the Pillar I I model. 

The preparatory analyses and assessments for the Group will  continue during 2024.  

 

Below is reported the composition of the amount of deferred tax assets and liabilities at year end, 

offset if applicable, highlighting items that mainly contributed to its determination:  

 

 

 

Net deferred tax assets recognized on temporary changes resulting from the application of IFRS 16 

amounted to 10,222 thousand euros as at 31 December 2023 (9,173 thous and euros as at 31 

euro 000's

Assets Liabilities Assets Liabilities

Property plant and Equipment (1,607) (290) (2,177) (257)

Intangible fixed assets (896) 26,956 100 20,002

Inventory 65,283 600 59,360 1,310

Derivative financial instruments (1,960) (191) (3,346) 20

Cost deductible over several years 1,439 1,980

Reserve for employees 3,055 (20) 2,310 (12)

Provision for risks 963 1,001

IFRS 16 9,631 (590) 8,547 (625)

Other 3,895 (2,724) 3,561 (4,220)

Fiscal losses to carry forward 31,871 39,265

Total 111,674 23,741 110,601 16,218

12.31.23 12.31.22
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December 2022). Following the adoption of the Amendment to IAS 12, which became effective on 

1 January 2023, it should be noted that, as at 31 December 2023, deferred tax assets on lease 

liabilities amounted to 115,727 thousand euros whi le deferred tax liabilities on right -of-use assets 

amounted to 105,506 thousand euros (as at 31 December 2022, deferred tax assets amounted to 

105,578 thousand euros while deferred tax liabilities amounted to 96,405 thousand euros).   

Deferred tax assets,  recognized on fiscal losses that can be carried forward pursuant to local tax 

laws, and not yet used by the Group at 31 December 2023, totalled 31.9 mill ion euros (FY 2022: 

39.3 mill ion euros). On the basis of the income forecast for the period from 2024 t o 2028, the 

Directors prepared an analysis aimed at establishing whether deferred tax assets could be 

recovered. Consequently,  new deferred tax assets were recognized in the 2023 financial 

statements, with reference to losses that may be carried forward du ring the year, for 0.6 mill ion 

euros, which were regarded as recoverable over the time horizon mentioned above. In FY 2023, 

deferred tax assets were used on losses recorded previously, for 8.1 mill ion euros and no basis was 

found for the impairment of deferred tax assets on losses allocated in previous years, for which 

the realisation of sufficient taxable income is no longer considered probable, within the expiry 

period of the right use by the Group company that recorded this loss. Deferred assets on prudently 

unrecognized carry-forward losses, as there is no reasonable certainty of recovery through future 

taxable income, amount to a total of 37.8 mill ion euros.  

  

14 O t h e r  n o n - c ur r e n t  a s s e t s  

Other non-current assets mainly relate to security deposits paid to third parties by Group 

subsidiaries in connection with operating leases.  

 

15 I n v e n t o r i e s  

They totalled 422,334 thousand euros at 31 December 2023, and include:  

 

 

 

 

 

 
 

 
Finished products include, for 2,516 thousand euros, the amount related to the right to recover of 

the products for returns to be received (contract assets).   

euro 000's

12.31.23 12.31.22 Change

Raw materials 79,512 78,778 734

Semi-finished products 7,702 9,369 (1,668)

Finished products 435,779 366,917 68,861

Write-down (100,659) (97,406) (3,253)

Total 422,334 357,660 64,674
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The increase in finished products, recognized during the year, is mainly related to finished prod ucts 

from the following (compared to the year -end) sales season, the production of which has been 

brought forward thanks to various production efficiency drives launched during the previous year. 

The allowance for doubtful accounts at the end of the period  reasonably reflects technical and 

stylistic obsolescence identified in the Group's inventories. Movements during the year are shown 

below, with comparisons against those of the previous year:  

 

 

 

16 T r a d e  r e c e i v a b l e s  a n d  o t h e r  cu r r en t  a s s e t s  

16.1 T r a d e  r e c e i v a b l e s :  They represent Group’s exposure in consequence of its wholesale 

distribution activity.  

 

    
 

The allowances for doubtful accounts recognized in the financial statements represent the 

reasonable estimate of the expected loss in value identified for the risk of bad debt identified in 

the receivables recorded in the financial statements and also take into account possible losses on 

receivables as a result of the reference economic context. The provision for 2023 amounted to 

3,153 thousand euros. The table below shows movements in the allowance for doubtful accounts 

during the year:  

 

euro 000's

12.31.23 12.31.22

Opening balance 97,406 106,389

Increase 13,600 12,897

Utilization (10,352) (21,916)

Translation effects 5 36

Closing balance 100,659 97,406

euro 000's
12.31.23 12.31.22 Change

Trade receivables 112,967 100,667 12,300

Allowances for doubtful accounts (6,550) (4,235) (2,315)

Net trade receivables 106,417 96,432 9,986
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The amount of the allowance for doubtful accounts as at 31 Dec ember 2023 was determined by 

adopting an Expected credit loss logic (as required by the relevant IFRS 9), both by taking into 

consideration past due receivables, whose write -down is determined on the basis of a specific 

analysis of the items that are diffi cult to recover and taking into consideration receivables not yet 

due at the date of the financial statements, and therefore determining a generic write -down 

estimated on the basis of the data and historical experience of the credit losses recorded by the 

Group, adjusted to take account of specific forecast factors relating to debtors and the 

macroeconomic environment.  

 

1 6 . 2  T a x  r e c e i v a b l e s :  Tax receivables total 15,217 thousand euros (FY 2022: 16,587 thousand 

euros) and are mainly comprised of receivables for income taxes claimed by the Group from the 

tax authorities of the countries where it operates.   

 

1 6 . 3  O t h e r  c u r r e n t  a s s e t s  

 

 

The item “Others” mainly relates to receivables owed to manufacturers for the raw materials sold 

in connection with manufacturing activities,  receivables for credit cards, receivables for value 

added taxes and other receivables to be collected next year.  

 

17 D e r i v a t i v e  f i n a n c i a l  i n s t r u m e n t s  

The TOD’S Group, characterized by its major presence on international markets, is exposed to both 

exchange rate risk, mainly for revenues denominated in currencies other than the euro (see Note 

6),  and interest rate risk l imited to its variable -rate debt instruments.  

euro 000's

12.31.23 12.31.22

Opening balance 4,235 3,799

Increase 3,153 576

Utilization (760) (135)

Translation effects (77) (5)

Other movements

Closing balance 6,550 4,235

12.31.23 12.31.22 Change

Deferred costs 7,985 8,153 (168)

Others 83,855 73,555 10,301

Total other current assets 91,840 81,707 10,133
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At the closing date of the financial statements, the notional amount of the currency forward 

agreements (sale and purchase) entered into by the Group to hedge the exchange rate risk, are 

summarised as follows: 

 

 

All  derivative contracts will  expire during the year 2024.  

Below is summarised the composition of the outstanding derivatives at 31 December 2023 and 31 

December 2022, with information related to carrying amounts, current and non -current, in 

connection with fair value and cash flow hedge reserve, the latter present ed net of its related tax 

effects.  

 

 

Currency 000's
Notional in 

currency

Notional in 

euro

Notional in 

currency

Notional in 

euro

US dollar 57,700 52,217

HK dollar 417,000 48,312 75,000 8,689

Japanese yen 4,095,000 26,195 1,560,000 9,979

British pound 21,650 24,912

Swiss franc 7,850 8,477

Chinese renmimbi 1,220,000 155,396 44,000 5,604

Singapore dollar 8,100 5,551

Euro 34,030 34,030

Canadian dollar 7,300 4,986

United Arab Emirates dirham 6,000 1,479

Australian dollar 9,930 6,106

Thailandese Baht 6,000 158

Total 333,789 58,303

Sales Purchases

euro 000's

Assets Liabilities
Hedging 

Reserve
Assets Liabilities

Hedging 

Reserve

Non-current

Interest rate swaps - cash flow hedges 1,370       1,041 6,472        4,919

Forward foreign exchange contracts - 

cash flow hedges

Forward foreign exchange contracts - fair 

value hedges

Total non-current 1,370       1,041          6,472       4,919

Current

Interest rate swaps - cash flow hedges 4,885       3,713 6,597        5,014

Forward foreign exchange contracts - 

cash flow hedges 2,960       243            2,520          907           566           1,412          

Forward foreign exchange contracts - fair 

value hedges 3,413       363            2,373        1,280        

Total current 11,258    607            6,233          9,877       1,845       6,426

Total 12,628    607            7,274          16,349     1,845       11,344

12.31.2212.31.23
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Cash flow hedge reserve related to forward derivatives for the hedging of currency exchange rate 

risks includes even some intercompany transactions, positive for 1,506 thousand euros (positive 

for 125 thousand euros at 31 December 2022), net of tax effects ,  accrued on intercompany 

transactions for which derivatives have expired at 31 December 2023, that will  be transferred to 

the income statement when sales to third customers or the forecast transaction will be realised.  

Moreover, the transfer of the effec t of the hedging transactions to the 2023 income statement was 

equal to 5,930 thousand euros, of which 5,505 thousand euros were represented as an increase of 

revenues, 425 thousand euros as a decrease of costs for raw materials and consumptions.  

The overall effect on the income statement of interest rate hedging transactions amounted to 6,902 

thousand euros, fully accounted for in the reduction of f inancial expense.  

 

18 C a s h  a n d  c a s h  e q u i v a l e n t s  

Cash and cash equivalents are related to cash and bank deposits  for 84,817 thousand euros 

(167,709 thousand euros at 31 December 2022). For further information see the statement of cash 

flow. 

19 A s s e t s  h e l d  f o r  s a l e  

The Group did not have any held for sale assets at 31 December 2023.  

 

 
20 Shareho lder s ’  equ i ty  

2 0 . 1  S h a r e  C a p i t a l .  At 31 December 2023, the share capital of the Parent Company amounted to 

66,187,078 euros, unchanged compared to the previous year, divided into 33,093,539 ordinary 

shares, all  of which are of no par value, and fully subscribed and paid up;  all  shares have equal  

rights in terms of profit sharing. There are no categories of shares other than ordinary shares. 

Article 7 of the Articles of Association provides for increased voting in compliance with the 

provisions of Article 127-quinquies of the Consolidated Law on Finance (TUF, Testo Unico della 

Finanza). For further information, please refer to the Regulations for Increased Voting available in 

the "Corporate Governance/Rated Voting" section of the Company's website www.todsgroup.com. 

The total amount of voting rights is regularly published by the Company in the terms set out in art. 

85-bis of Consob Regulation no. 11971/99.  

At 31 December 2023 Mr. Diego Della Valle, Chairman of the Board of Directors, hold, directly and 

indirectly,  63.641% of TOD’S S.p.A. share capital.  At 31 December 2023 the Group did not own 

treasury shares in the parent TOD’S S.p.A.,  and it did not execute any transactions on those shares 

during the year.  
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2 0 . 2  C a p i t a l  r e s e r v e s .  C a p ital reserves are exclusively related to share premium reserve, 

amounting to 416,588 thousand euros at 31 December 2023 unchanged in respect to 31 December 

2022.    

2 0 . 3  H e d g i n g  a n d  t r a n s l a t i o n  r e s e r v e s .  The following schedule il lustrates the changes 

occurred in 2023 for the Group:  

 

 

 
For comments related to the changes of hedging reserve please see Note 17.  

 
2 0 . 4  O t h e r  r e s e r v e s  a n d  p r o f i t  f o r  t h e  p e r i o d .  These reserves include the equity reserves of 

the parent company TOD’S S.p.A.,  the difference between the shareholders’ equity of the 

subsidiaries, and the carrying values of the equity investments,  as well as the effects of 

consolidation adjustments on Group equity.  

 

 

euro 000's

Total

Balances as of 01.01.22 18,028 (2,770) 15,258

Increase in fair value of hedging derivatives 7,986 7,986

Exchange differences 4,747 22 4,768

Transfer to P&L Account of hedging derivatives 6,107 6,107

Others

Balances as of 12.31.22 22,775 11,344 34,119

Increase in fair value of hedging derivatives 5,887 5,887

Exchange differences 3,615 4 3,620

Transfer to P&L Account of hedging derivatives (9,961) (9,961)

Others

Balances as of 12.31.23 26,390 7,274 33,664

Translation 

Reserve

Hedging 

Reserve

euro 000's

Balances as of 01.01.22 506,440 (5,938) 500,503

Allocation of 2021 result (5,938) 5,938

Dividends

Profit for the period 23,065 23,065

Other changes 964 964

Balances as of 12.31.22 501,466 23,065 524,531

Allocation of 2022 result 23,065 (23,065)

Dividends

Profit for the period 50,018 50,018

Other changes (361) (361)

Balances as of 12.31.23 524,171 50,018 574,189

Other reserves Profit (loss) of 

the period

Total
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Other changes are mainly related to the use of the reserve set aside for promo ting local solidarity 

projects, equal to 231 thousand euros and the recognition of actuarial gains/(losses) accrued in 

the period (IAS 19).  

 

21 P r o v i s i o n s  a n d  c o n t i n g e n t  l i a b i l i t i e s  a n d  a s s e t s  

2 1 . 1  P r o v i s i o n s  f o r  r i s k s  a n d  c h a r g e s .  They include the estimate of l iabilities,  with uncertain 

maturity date or amount, on which the Group might incur in case of a legal or constructive 

obligation in connection with a past event. The figure mainly include provisions related to both 

lawsuits,  r isks and costs for employees and reinstatement costs. The following schedule il lustrates 

the changes occurred: 

 

 

 
The non-current portion of provisions for risks and charges includes 13.3 mill ion euros (13.2 mill ion 

euros at 31 December 2022) for the esti mated cost of restoring leased assets.  

Other movements refer mainly to the reclassif ication, to current provisions, of positions 

represented as non-current in the previous year.  

 

 

 

euro 000's

12.31.23 12.31.22

Provisions for risks - non current

Opening balance 15,863                15,778                  

Increase 2,022                  1,595                    

Utilization (491)                    (915)                      

Reversal (507)                    

Translation effects (856)                    (39)                         

Other 13                        (556)                      

Closing balance 16,044                15,863                  

Provisions for risks - current

Opening balance 2,003                  1,167                    

Increase 414                      548                        

Utilization (1,310)                (148)                      

Reversal

Translation effects (4)                         (18)                         

Other (13)                      455                        

Closing balance 1,089                  2,003                    
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2 1 . 2  C o n t i n g e n t  l i a b i l i t i e s  a n d  o t h e r  c o m m i t m e n t s .  

i .  G u a r a n t e e s  g r a n t e d  t o  t h i r d  p a r t i e s .  At 31 December 2023 the Group had provided 

guarantees amounting to 2,673 thousand euros (2,125 thousand euros in 2022) against the contract 

commitments undertaken by some Group companies.   

i i .  G u a r a n t e e s  r e c e i v e d  f r o m  t h i r d  p a r t i e s .  At 31 December 2023, they  amounted to 21,299 

thousand euros (2022: 21,891 thousand euros) guarantees received by the TOD’S Group from banks 

as security for contractual commitments.   

i i i .  M o r t g a g e s .  Group real estate has not been encumbered by mortgages.  

 

22 E m p l o y e e  b e n e f i t s  

2 2 . 1  D e f i n e d  c o n t r i b u t i o n  p l a n s .  The Group has a defined contribution retirement plan 

(employee severance indemnities –  TFR) in favour of employees at Group’s Italian companies with 

more than 50 employees (see the following section in this regard) and the Japan ese and Korean 

subsidiaries.  

At 31 December 2023, the liability accrued vis -à-vis employees was 6,425 thousand euros (31 

December 2022: 6,421 thousand euros),  and relating only to the four Asian companies, since the 

amounts accrued in favour of Italian emp loyees have all  been transferred to funds outside the 

Group. The amount charged to profit and loss for the period totals 1,712 thousand euros.  

 

2 2 . 2  D e f i n e d  b e n e f i t  p l a n s .  Employee severance indemnities, a deferred payment scheme for 

all  the employees of the Group's Italian companies, are classif ied as a defined -benefit plan (IAS 19) 

l imited to Italian companies with fewer than 50 employees, for which the Group's obligation does 

not include the payment of contributions accrued on the remunerat ion paid, but continues until 

the end of the employment relationship or,  for the other companies ( including the Parent 

Company), for the portion accrued before 2007 1

.  For these types of plans, the principle requires that the accrued amount be projected into the 

future in order to determine the amount to be paid upon termination of the employment 

relationship, with an actuarial assessment that accounts for the rate of rotation of employees, 

expected evolution of compensation, and other factors.  

 
1 The statutory amendment envisaged that for firms with more than 50 employees, the employee severance indemnities accrued 
from 1 January 2007 had to be allocated to supplemental retirement plans (pension funds) or, alternatively, to a Treasury Fund set 
up at the INPS (Italian National Social Security Institute). Since all obligations of firms towards their employees ceased starting on 1 
January 2007, all accrued employee severance indemnities are covered by the rules governing defined contribution plans for the 
liability accrued from such date. 
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The main actuarial assumptions used for the valuation are summarised below:  

• Discounting rate: 3.08%  

It is related to the average yield curve from IBOXX Eurozone Corporates AA o f December 

2023. 

• Inflation rate: 2.00%; 

• TFR incremental rate: 3.00%.  

The table below shows the variation of the total l iability due towards Group employees on the 

workforce at 31 December 2023:  

 

 

 

Employee benefits also include other long term employee b enefits for 1,741 thousand euros.  

 

23 N e t  f i n a n c i a l  i n d e b t e d n e s s  

As at 31 December 2023, net debt amounted to 612,157 thousand euros (555,020 thousand euros 

at 31 December 2022). Cash and cash equivalents (cash on hand and bank deposits) amount to 

84,817 thousand euros, whilst l iabilities amount to 701,859 thousand euros, in cluding 501,565 

thousand euros for medium/long-term exposure. Net debt includes current and non -current lease 

liabilities totalling 522,491 thousand euros (see Note 8).  

 

The net f inancial indebtedness, as defined by the ESMA guidelines on disclosure requirements 

under the Prospectus Regulation of 4 March 2021 (Consob warning notice no. 5/21),  is shown 

below: 

euro 000's

12.31.23 12.31.22

Opening balance 6,882 8,234

Service costs 26 26

Interest costs 255 85

Benefits paid (533) (494)

Actuarial (gains)/losses 161 (964)

Other 41 (5)

Closing balance 6,833 6,882
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The composition of the financial debt is summarised below:  
 

 
 

The Group has a single medium and long -term loan in place, for a total of 148,897 thousand euros, 

at 31 December 2023, in relation to a syndicated loan, signed on 22 January 2021, coordinated by 

Intesa Sanpaolo S.p.A.,  through the IMI Corporate and Investment Banking Division, consisting of 

a Term Loan portion, disbursed f or 250 mill ion euros, and a Revolving Credit Facility portion, for a 

total of 250 mill ion euros, entirely unused at 31 December 2023. The loan is due to mature on 31 

December 2025 and the repayment of the Term Loan portion takes place in increasing six -monthly 

instalments starting from 30 June 2022. This loan accrues interest at a f loating rate equal to 6 -

month EURIBOR + 250 basis points. The applicable spread is subject to changes on the basis of 

trends in the financial and sustainability indicators provid ed for in the contract and, in 2023, came 

to 168 basis points following the achievement of the objectives provided for in the contract.  

euro 000's

Net financial indebtedness 12.31.23 12.31.22 Change

Cash (A) 84,817 167,709 (82,892)

Cash equivalents  (B)

Other current financial assets (C) 4,885 6,597 (1,712)

Liquidity (D) = (A) + (B) + (C) 89,702 174,306 (84,604)

Current financial debts (E) 6,957 8,907 (1,950)

Current portion of non-current financial debts (F) 193,337 176,051 17,286

Current financial indebtedness (G) = (E) + (F) 200,294 184,958 15,336

Net Current financial indebtedness/(surplus) (H) = (G) - (D) 110,592 10,652 99,940

Non-current financial debts (I) 498,076 536,030 (37,954)

Debt instrument (J)

Non-current trade and other payables (K) 3,490 8,338 (4,849)

Non-current financial indebtedness (L) = (I) + (J) + (K) 501,565 544,368 (42,803)

Total financial indebtedness/(surplus) (H) + (L) 612,157 555,020 57,137

euro 000's

Financial indebtedness composition 12.31.23 12.31.22 Change

Bank overdraft (A) 6,351 7,062 (712)

Short Term loan (B)

current financial debts (C) = (A) + (B) 6,351 7,062 (712)

Current portion of m/l loans (D) 89,373 79,252 10,122

Other current financial liabilities (E) 17 (17)

Current financial liabilities (F) = (C) + (D) + (E) 95,724 86,330 9,394

Current lease liabilities (G) 103,963 96,783 7,181

Derivative financial instruments (H) 607 1,845 (1,239)

Current financial indebtedness (F) + (G) + (H)  200,294 184,958 15,336

Bank borrowings 79,548 148,897 (69,349)

Non-current lease liabilities 418,527 387,133 31,394

Other non-current liabilities 3,490 8,338 (4,849)

Non-current financial indebtedness  501,565 544,368 (42,803)
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In order to hedge the risk deriving from possible fluctuations of interest rates on this syndicated 

loan, there are der ivative contracts ( interest rate swaps - IRS) with a notional value equal to the 

amount of the Term Loan (Note 17). It should also be noted that the financial covenants envisaged 

for this syndicated loan have been met as at 31 December 2023.  

In addition to the pool loan, at 31 December 2023, a loan is in place, taken out on 13 November 

2021 and renewed on 29 May 2023, with Cassa di Risparmio di Fermo S.p.A., for an amount equal 

to 20 mill ion euros, maturing on 30 November 2024. The agreed quarterly interest  rate is 1-month 

Euribor + 55 basis points.  

 

Other non-current l iabilities refer to the non -current portion of the liability recorded in relation 

to the agreement made for f inancing of restoration work on the Coliseum.  

The contractual repayment schedule for all  medium - and long-term loans is shown below:  

 

 

 

For interest rate sensitivity analysis ( IFRS 7), and the disclosure for the further credit facil ities and 

financing agreements available for the Group but not used yet at 31 December 2023 see Note 6.  

 

2 3 . 1  C o n s o l i d a t e d  S t a t e m e n t  o f  C a s h  F l o w s   

Net cash and cash equivalents at 31 December 2023, shown in the Consolidated Statement of Cash 

Flows, consist of cash and cash equivalents of 84.8 mill ion euros at 31 December 2023 (167.7 

mill ion euros at 31 December 2022), net of bank overdrafts of 6.4 mill ion euros at 31 December 

2023 (7.1 mill ion euros at 31 December 2022).  

Operations during the year generated cash of 160.3 million euros (153.8 mill ion euros in FY 2022). 

Compared to the previous year, there was a greater absorption of cash at the level of operating 

working capital,  mainly related to the finished products of t he next (compared to the end of the 

financial year) sales season, the production of which has benefited from various efficiency drives; 

these inventories will  produce their positive effects on liquidity in the following financial year.  

euro/000 Medium and long term 

pool loan IntesaSanPaolo - 

Crédit Agricole - BPM - 

BNL - Unicredit

Cassa di Risparmio di 

Fermo

Total

2024 70,000                                      20,000                                90,000                

2025 80,000                                      80,000                

2026 -                       

Over 5 years -                       

Total 150,000                                    20,000                                170,000              
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Cash flow from financing activities in 2023 mainly includes the payment of the nominal value of 

the leasing liabilities,  amounting to 110.7 mill ion euros, and the repayments of the outstanding 

pool loan (Note 8).  

 

24 O t h e r  n o n - c ur r e n t  l i a b i l i t i e s  

The balance for this item, 6.8 mill ion euros refers mainly to the non -current portion of the liability 

recognized in relation to the agreement made for f inancing the restoration work of the Coliseum 

(Note 9),  for 3.5 mill ion euros (8.3 mill ion at 31 Decemb er 2022) and to the non-current part of 

the return reserve for 1 mill ion euros (0.7 mill ion euros at 31 December 2022). The liability in 

relation to the restoration works on the Coliseum was recognized at the discounted value of the 

financial outlays that are reasonably foreseeable on the basis of the multi -year plan for restoration 

work. 

 

25 T r a d e  p a y a b l e s  a n d  o th e r  c ur r e n t  l i a b i l i t i e s  

 

 

 

In application of IFRIC 23, tax payables also include the estimate of tax -related risks.  

Payables to employees reflected amounts accrued in their favour ( including unused holiday leave) 

that had not yet been paid at the reporting date.  

The item Other mainly includes advance payments from customers, the current portion of 

estimated year-end returns, revenues accruing in the following year, and other current l iabilities.  

 

26 B a s e  e a r n i n g s  p e r  s h a r e  

The calculation of base and diluted earnings/(loss) per share is based on the following:  

 

 

 

euro 000's

12.31.23 12.31.22 Change 

Trade payables 166,088 170,597 (4,509)

Tax payables 15,539 13,839 1,700

Other liabilities

Payables due to employees 23,954 16,644 7,310

Social security institutions 8,568 7,399 1,169

Other 33,567 27,491 6,076

Total other liabilities 66,089 51,533 14,555
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i .  R e f e r e n c e  p r o f i t / ( l o s s )  
 

 
 

 

 

In both FY 2023 and 2022, there were no dilutions of net consolidated earnings, partly as a result 

of activities that were discontinued during the periods in question.  

 

i i .  R e f e r e n c e  n u m b e r  o f  s h a r e s  
 

 
 
 
i i i.  B a s e  e a r n i n g s / ( l o s s )  p e r  s h a r e .  Calculation of the base earning per share for January -

December 2023 is based on the net result attributable to holders of ordinary shares of the parent 

company TOD’S S.p.A.,  which is positive for 50,018 thousand euros (positive for 23,065 thousand 

euros in 2022), and on the average number of ordinary shares outstanding during the same period, 

totalling 33,093,539 unchanged in respect to the previous year.  

 

iv. D i l u t e d  e a r n i n g s / ( l o s s )  p e r  s h a r e .  Calculation of the diluted earnings/(loss) per share for 

the period January-December 2023 is the same as the base earnings/(loss) per share, due to the 

fact that there are no items which produce dilution effects.   

 

27 T r a n s a c t i o n s  w i t h  r e l a t e d  p a r t i e s  

The Group's related parties transactions were executed in compliance with the procedural 

sequence and implementing procedures set out in the Related Parties Transactions Procedure 

approved by the TOD'S S.p.A. Board of Directors in implementation of the Rel ated Parties 

euro 000's

For continuing and discontinued operations Year 23 Year 22

Profit used to determine basic earning per share 50,018 23,065

Dilution effects

Profit used to determine diluted earning per share 50,018 23,065

euro 000's

For continuing operations Year 23 Year 22

Profit for the year 50,018 23,065

Income (Loss) from discontinued operations

Profit used to determine basic earning per share 50,018 23,065

Dilution effects

Profit used to determine diluted earning per share 50,018 23,065

Year 23 Year 22

Weighted average number of shares to determine basic earning per share 33,093,539 33,093,539

Share Options

Weighted average number of shares to determine diluted earning per share 33,093,539 33,093,539
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Regulation adopted by CONSOB with Resolution no. 17221 of 12 March 2010, as subsequently  

amended.  

In accordance with market best practices, significant related party transactions are subject to an 

in-depth review involving, inter alia:  

i)   complete and timely transmission of relevant information to the competent Control and 

Risk Committee, comprised exclusively of non -executive and independent Directors to 

which, with Board resolution of 21 April  2021, the tasks envisaged by current regulations on 

related party transactions and the RPT Procedure adopted by TOD'S S.p.A. have been 

assigned with regard to both less material transactions and more material transactions with 

related parties, with the sole exclusion of non -exempt related party transactions regarding 

the remuneration of Directors and other executives with strategic responsibilities,  which are 

the responsibility of the Appointments and Remuneration Committee (also comprised 

exclusively of non-executive and independent Directors); in exerci sing its functions 

regarding related party transactions, each Committee may also rely on the assistance of 

appropriate independent experts;  

i i)   the issuance of an opinion (either binding or non -binding, as applicable) before approval of 

the transaction by the Board of Directors (or, if  appropriate, by the body delegated to 

approve the transaction).   

All  transactions –  which are connected with the normal operations of TOD’S Group companies – 

were executed solely on behalf of the TOD’S Group by applying contrac tual conditions consistent 

with those that can theoretically be obtained on an arm’s length basis.  

 

M o s t  s i g n i f i c a n t  t r a n s a c t i o n s  c o n c l u d e d  d u r i n g  t h e  p e r i o d  

During the 2023 financial year, the Group did not enter into any related -party transaction which 

was of greater significance or which had a significant impact on the Group’s f inancial position or 

result for the year, nor were there any changes or developme nts in the transactions described in 

the 2022 Annual Report which had the same effects.  

With regard to new transactions of lesser importance, the following transactions should be noted:  

- the renewal by the parent company of the existing real estate lease a greement with the related 

company Immobiliare De.Im. S.r. l. , relating to the commercial spaces, located at Via Tornabuoni 

n. 60/r in Florence, which house the TOD'S brand's single -brand boutique; the transaction is 

configured as a transaction between relat ed parties, since Immobiliare De.Im. S.r. l.  is a company 

controlled by Diego Della Valle who, in addition to being Chairman of the Board of Directors 

and indirect controlling shareholder of Tod's S.p.A.,  holds 56.4% of its share capital,  while the 
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remaining 43.6% of the capital of Immobiliare De.Im. S.r. l.  is held by the Deputy Chairman of 

Tod's S.p.A.,  Andrea Della Valle;  

- the signing of an agreement relating to a real estate transaction concluded between TOD'S 

France Sas, a Group company that manages DOS i n France, the related company Difran Sas, a 

company owned by the Chairman of the Board of Directors and majority shareholder of Tod's 

S.p.A.,  Diego Della Valle, and a third company. In particular,  pursuant to this agreement, the 

commercial spaces, which were the subject of an existing lease agreement between TOD'S 

France Sas and Difran Sas, on which the TOD'S shop in Saint Tropez was located, are sub -let, 

effective 1 May 2023, and until  30 April 2032, to this third party company, which is interested 

in those commercial spaces. The agreement establishes that, in exchange, this third party 

company will  sub-let to Tod's France some commercial spaces located near the transferred 

location ,  with the same effective date and duration, having the availability of the m by virtue 

of a lease agreement entered into with a lessor, which is also a third party. Through this overall 

agreement, the Group relocated its TOD'S shop in Saint Tropez, from No. 52 to No. 62 Rue F. 

Sibil l i ,  at the same rent paid to Difran Sas. The set -up costs of the Group's new boutique, again 

under this agreement, are fully reimbursed by the third party company to which Tod's France 

has granted the sub-lease;  

- The renewal of the consulting agreement in place between the parent company and the directo r 

Michele Scannavini,  concerning the provision of certain general consulting services to be 

provided, in support of the Chairman of the Board of Directors and the Group's top 

management; the renewal takes effect as of 14 June 2023, for a duration of one ye ar, under the 

same economic conditions as the contract that has now expired. The transaction qualif ies as a 

transaction between related parties, as Michele Scannavini is a member of the Board of 

Directors of TOD'S S.p.A. and, as such, a related party of th e Company pursuant to IAS 24 and 

Article 2.1, letter (a) of the Related Party Transaction Procedure;  

- The renewal of the existing consultancy agreement between the parent company and the 

related company FV&C S.r. l. ,  effective as of 1 March 2023 and with a d uration of two years, 

concerning the organisation, management and coordination of a series of editorial/digital,  

marketing & communication projects for the TOD'S brand. The previous consulting agreement, 

expiring on 31 August 2023, was terminated by mutual  consent, effective 28 February 2023, and 

replaced, with novative effect,  by the new agreement that, with respect to the previous one, 

also added the exclusivity of the services provided by FV&C S.r. l.  in favour of Tod's S.p.A..  The 

consideration agreed upon between the parties is commensurate in percentage, with respect 

to the value of the costs sustained for the realisation of the single projects managed and 

coordinated by the associate. The transaction takes the form of a transaction between related 
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parties, since FV&C S.r. l.  is a company wholly owned by Diego Della Valle, Chairman of the Board 

of Directors and controlling shareholder of Tod's S.p.A.;  

- The signing, with Fil ippo Della Valle and Leonardo Della Valle, of two separate independent 

collaboration agreements, concerning the development of a digital communication strategy, 

aimed at monitoring and increasing the presence of the Group's brands on social networks, as 

well as enhancing their reputation and recognition among network users, with particula r regard 

to those belonging to the "Generation Z”, increasing its popularity on major platforms. The two 

transactions qualify as related party transactions of the Company in accordance with IAS 24 and 

Article 2.1, letter (a) of the Related Party Transactio n Procedure, as the Collaborators qualify 

as 'close relatives'  (children) of the Chairman and Deputy Chairman of the Board of Directors of 

the Company, respectively. The aforementioned contracts envisage a duration of 12 months, 

starting from 21 July 2023,  and the related activities are contractually envisaged as completely 

free of charge, since the main interest of the parties is to start a progressive process of mutual 

acquaintance and involvement, also in terms of contact with the Chairman, the delegated  bodies 

and the Company's top management;  

- the consensual termination of the collaboration agreement entered into by the Company with 

Fil ippo Della Valle, which has just been mentioned, and the replacement thereof with a 

subordinate employment agreement, fo r an indefinite term, effective as of 20 November 2023, 

with the position of Tod's Marketing and Special Projects Coordinator, for a gross annual 

remuneration of 30,000.00 euros. The indefinite employment of Fil ippo Della Valle by the 

Company qualif ies as a transaction between related parties, since, as already indicated, Fil ippo 

Della Valle is a close family member (son) of the Chairman of the Board of Directors of TOD'S 

S.p.A.,  Diego Della Valle, and, as such, he is a related party of the Company pursuant  to IAS 24 

and Article 2.1, letter (a) of the Related Parties Transaction Procedure.  

 
R e l a t e d  p a r t y  t r a n s a c t i o n s  p e n d i n g  a t  3 1  D e c e m b e r  2 0 2 3  

In FY 2023, the TOD'S Group continued to maintain a series of contractual relationships with related 

parties (directors/controlling or significant shareholders),  already existing in the previous year. 

Period transactions mainly involve the sale of products, the leasing of premises to be used as shops, 

showrooms and offices and the provision of advertising services.  

i. C o m m e r c i a l  t r a n s a c t i o n s  w i t h  r e l a t e d  p a r t i e s  –  R e v e n u e s  
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i i. C o m m e r c i a l  t r a n s a c t i o n s  w i t h  r e l a t e d  p a r t i e s  –  C o s t s  
 

 
 
 

i i i .  C o m m e r c i a l  t r a n s a c t i o n s  w i t h  r e l a t e d  p a r t i e s  –  R e c e i v a b l e s  a n d  p a y a b l e s  
 
  

 
 
( * )  C o m p a n i e s  d i r e c t l y  o r  i n d i r e c t l y  c o n t r o l l e d  b y  C h a i r m a n  o f  t h e  B o a r d  o f  D i r e c t o r s  D i e g o  D e l l a  
V a l l e  

 

euro 000's

Year 2023

Parent Company (*) 1,555 14 5 8

Directors

Exec. with strat. respons.
Total 1,555 14 - 5 8

Year 2022

Parent Company (*) 962 12 5 2

Directors

Exec. with strat. respons.

Total 962 12 - 5 2

(*) Companies directly or indirectly controlled by Chairman of the Board of Directors Diego Della Valle

Operating 

lease

Other 

operations

Sales of 

products

Rendering 

of services
Royalties

euro 000's

Year 2023

Parent Company (*) 4 981 7,955 4

Directors

Exec. with strat. respons.

Total 4 981 - 7,955 4

Year 2022

Parent Company (*) 6 816 5,834 10

Directors

Exec. with strat. respons.

Total 6 816 - 5,834 10

(*) Companies directly or indirectly controlled by Chairman of the Board of Directors Diego Della Valle

Other 

operations

Purchases of 

products

Rendering 

of services
Royalties

Operating 

lease

euro 000's
Right 

of use

Trade 

Receivables

Leasing

liability

Trade

Payables

Right 

of use

Trade 

Receivables

Leasing

liability

Trade

Payables

Parent Company (*) 58,061 606 60,871 719 46,116 392 46,580 295

Total 58,061 606 60,871 719 46,116 392 46,580 295

12.31.23 12.31.22

Asset Liabilities Asset Liabilities
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Rights of use and lease liabilities,  shown in the table above, refer to certain lease agreements in 

place with the related company Immobiliare De.Im. S.r. l. , mentioned above, referring to a direct 

shop, offices and showrooms of the Group in Milan.  

Due to the fact that the above mentioned amounts are not significant, the disclosure hasn’t been 

provided separately in the face of the financial statements in accordance with CONSOB resolution 

no. 15519 of 27 July 2006.  

The figure Intangible assets with indefini te useful l ife,  for 415 mill ion euros, include the amount 

of ROGER VIVIER brand acquired on January 2016 through a related party transaction with Gousson 

Consultadoria e Marketing S.r. l. ,  a company at the time controlled by the Chairman of the Board 

of Directors Mr. Diego Della Valle.  

Transactions between Group companies included in the scope of consolidation have been 

eliminated from the consolidated financial statements. Consequently,  they have not been 

highlighted in these notes.  

 

F e e  d u e  t o  D i r e c t o r s ,  S t a t u t o r y  A u d i t o r s ,  a n d  G e n e r a l  M a n a g e r s   

The following table il lustrates the compensation accrued in the year 2023 by each of the Directors, 

Statutory Auditors, Executives with Strategic Responsibilities of TOD’S S.p.A. ( including for the 

activities that they performed at subsidiaries) for any re ason and in any form.  
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L e g e n d  

( 1 )  C h a i r m a n  o f  t h e  B o a r d  o f  D i r e c t o r s  a n d  C h i e f  E x e c u t i v e  O f f i c e r  
( 2 )  V i c e - C h a i r m a n  o f  t h e  B o a r d  o f  D i r e c t o r s  a n d  C E O  
( 3 )  M e m b e r  o f  t h e  S u p e r v i s o r y  B o a r d  
( 4 )  D i r e c t o r  w i t h  p o w e r s  a n d  c o n s u l t a n t  o f  T O D ' S  S . p . A .  
( 5 )  D i r e c t o r  a n d  c o n s u l t a n t  o f  T O D ’ S  S . p . A .   
( 6 )  G e n e r a l  M a n a g e r  
( 7 )  C h a i r m a n  o f  t h e  B o a r d  o f  S t a t u t o r y  A u d i t o r s   
( 8 )  I n c l u d e s  G e n e r a l  M a n a g e r s  l i m i t e d  t o  r e m u n e r a t i o n  f o r  e m p l o y m e n t  r e l a t i o n s h i p s  

    
 
 

No severance indemnity is provided for Directors and Key Managers  

 

28 E v e n t s  a n d  s i g n i f i c a n t  n o n - r e c u r r i n g  t r a n s a c t i o n s  

Pursuant to Consob Communication no. DEM/6064293 of 28 July 2006, it is highlight that the Group 

did not carry out any significant non-recurring transactions during the year.  

 

 

 

euro 000's

Compensation 

for office

Compensat

. for part. in 

Commit.

Non cash 

benefits

Bonus and 

other 

incentives

Compens. 

as employ.

Other 

compens

.

Directors

Diego Della Valle (1) 1,838.1 10.4 1,800.0

Andrea Della Valle (2) 1,237.8 10.4 1,200.0

Luigi Abete 38.1 9.4

Marilù Capparelli 38.1

Luca Cordero di Montezemolo 38.1

Sveva Dalmasso 38.1 9.4

Chiara Ferragni 37.4

Romina Guglielmetti (3) 38.1 11.8 11.1

Emilio Macellari (4) 253.1 10.4 320.0 480.0

Vincenzo Manes 37.8 21.2

Cinzia Oglio 38.1 2.3 45.7 162.0

Emanuela Prandelli 38.1 11.8

Pierfrancesco Saviotti 38.1

Michele Scannavini (5) 38.1 200.0

Total 3,747.0 94.7 2.3 3,365.7 162.0 691.1

General Manager

Simona Cattaneo (6) 9.6 270.0 750.0

Statutory Auditors

Pierluigi Pace (7) 90.0

Piera Tula 60.0

Fabrizio Redaelli 60.0

Total 210.0

Executives with strategic responsibilities (8) 12.5 411.9 1,183.5
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29 I t e m s  o r  t r a n s a c t i o n s  r e s u l t i n g  f r o m  u n u s u a l  a n d / o r  e x c e p t i o n a l  t r a n s a c t i o n s   

There were no items or transactions resulting from unusual and/or exceptional transactions during 

the year.  

 

30 I n f o r m a t i o n  i n  a c c o r d a n c e  w i t h  t h e  L a w  n o .  1 2 4 / 2 0 1 7  

During the year the Group received subsidies, grants, and, anyway, economic advantages in 

accordance with the Law 124/2017 art.  1,  subsection 125, according to the following table:  

 

 
 

The grants mentioned above can also be found in the specific national Register that is available for 

public consultation. With reference to FY 2023, the Group's Italian companies also benefited from 

the tax credit on capital goods in the amount of about 61 3 thousand euros, the Gas tax credit (D.L. 

no. 50 of 17/07/2022) in the amount of 145 thousand euros, the tax credit for the electricity bonus 

for non energy-intensive companies Law Decree no. 21 of 21/03/2022 (converted into Law no. 51 

of 20/05/2022) in the amount of 287 thousand euros, the contribution for the development of 

electricity from renewable sources (GSE contribution) in the amount of 325 thousand euros. Finally, 

again during the year, the Parent Company obtained tax benefits relating to Law no.  178 of 

30/12/2020 (subsidies for the South and exemption for the under 36s) totalling 414 thousand 

euros. It is highlighted that the benefits have been summarised in accordance with the cash 

principle and, as a consequence, the table above shows subsidies , contributions, remunerated 

engagements and, anyway, economic advantages which have been collected during the year 2023, 

without taking into consideration the accrual basis.  

 

31 S i g n i f i c a n t  e v e n t s  o c c u r r i n g  a f t e r  t h e  e n d  o f  t h e  f i n a n c i a l  y e a r  

No significant events affecting the Group's operations have occurred since the close of FY 2023, in 

addition to the information given below.  

It should also be noted that, on 10 February 2024, Diego Della Valle, Andrea Della Valle, DI.VI. 

Finanziaria di Diego Della Valle & C. S.r. l.  (“DIVI”) and Diego Della Valle & C. S.r. l.  ("DDV" and, 

together with DIVI,  Diego Della Valle and Andrea Della Valle, jointly,  the "Majority Shareholders") 

and Crown Bidco S.r. l.  (the "Offeror") a company whose share capital is wholly owned by L C10 

International AIV, L.P. -  fund managed or advised by aff il iates of L Catterton Management Limited 

euro

Beneficiary 

company
Lender

Allowance 

received
Reason

TOD'S S.p.A. Fondirigenti  - Fondo interprofessionale 25,000                    Allowances for training of executives

TOD'S S.p.A. Regione Marche 39,904                    Allowances to companies for recruiting and training of employees

Total 64,904                    
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-  ( 'L  Catterton'),  announced that they had entered into a framework agreement pursuant to which, 

inter alia :   

i)  the Offeror has undertaken to promote a voluntary, all- inclusive tender offer (the 

"Offer") for a consideration equal to 43.00 euros per share aimed at acquiring a 

maximum of 11,913,128 ordinary shares of Tod's S.p.A. representing 36% of the 

Company's share capital and to obtain the delisting of Tod 's shares from the listing 

and trading on Euronext Milan, the regulated market organized and managed by Borsa 

Italiana S.p.A. (the “Delisting”);  

i i)  DDV undertook to tender to the Offer 3,459,401 shares, representing 10.45% of Tod's 

S.p.A.'s share capital;  

i i i)  the Majority Shareholders undertook not to tender to the Offer 17,870,511 shares, 

representing 54% of Tod's S.p.A.'s share capital;  

iv) the parties have made certain shareholder commitments with respect to Tod's S.p.A., 

for the period prior to the Delisting a nd have undertaken to enter into a shareholders'  

agreement, as of the date of the Delisting, aimed at regulating their respective rights 

and obligations as shareholders of Tod's S.p.A., pursuant to which the Offer or will  be 

granted representation on the bo ard of directors of the Company and certain 

additional governance and so -called exit rights (the "Shareholders'  Agreement").   

Also on 10 February 2024, the Majority Shareholders, the Offer or and Delphine S.A.S. (the 'Minority 

Shareholder')  signed a separate agreement pursuant to which the Minority Shareholder undertook 

as follows:  

i)  not to tender to the Offer the 3,309,900 shares, representing 10% of the share capital 

of Tod's S.p.A.,  held by it;  and  

i i)  adhering to the Shareholders'  Agreement on the date of th e Delisting, thus being 

granted certain governance and exit rights.  

 

In the event of full  acceptance of the Offer: ( i )  the Majority Shareholders will  stil l  own 17,870,511 

shares, representing 54  of Tod's S.p.A.’s share capital; ( i i)  L  Catterton will indirectly own 

11,913,128 shares, representing 36% of Tod's S.p.A.'s share capital; and (ii i) the Minority 

Shareholder wil l  remain the owner of 3,309,900 shares, representing 10  of Tod's S.p.A.’s share 

capital.  Therefore, even after the completion of the Offer,  the Majority Shareholders will  retain 

sole control of Tod's S.p.A..  

On 29 February 2024, the Offeror announced that  it had filed the offer document with CONSOB, 

which will  be published upon completion of the investigation carried out by CONSOB pursuant to 

the applicable regulations.  
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On 6 March 2024, the Offeror announced that CONSOB had interrupted the preliminary 

investigation deadlines - for a period not exceeding 15 days - in order to acquire certain additional 

information.  
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INDEPENDENT AUDITOR’S REPORT  
PURSUANT TO ARTICLE 14 OF LEGISLATIVE DECREE No. 39 OF JANUARY 27, 2010  

AND ARTICLE 10 OF THE EU REGULATION 537/2014 
 
 
 

To the Shareholders of  
TOD’S S.p.A. 
 
 
REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS 
 
Opinion  
 
We have audited the consolidated financial statements of TOD’S S.p.A. and its subsidiaries (the “Group”), 
which comprise the consolidated statement of financial position as at 31 December 2023, the 
consolidated income statement, the consolidated statement of comprehensive income, consolidated 
statement of changes in equity and consolidated statement of cash flows for the year then ended, and 
notes to the consolidated financial statements, including  material accounting policy information. 
 
In our opinion, the accompanying consolidated financial statements give a true and fair view of the 
consolidated financial position of the Group as at 31 December 2023, and of its consolidated financial 
performance and its consolidated cash flows for the year then ended in accordance with International 
Financial Reporting Standards as adopted by the European Union and the requirements of national 
regulations issued pursuant to art. 9 of Italian Legislative Decree no. 38/05. 
 
Basis for Opinion  
 
We conducted our audit in accordance with International Standards on Auditing (ISA Italia). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit 
of the Consolidated Financial Statements section of our report. We are independent of TOD’S S.p.A. (the 
“Company”) in accordance with the ethical requirements applicable under Italian law to the audit of the 
financial statements. We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion. 
 
Key Audit Matters  
 
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the consolidated financial statements of the current period. These matters were addressed in 
the context of our audit of the consolidated financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. 
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Recoverability of assets with an indefinite useful life – Trademarks and Goodwill 
Description of the key 
audit matter 

The consolidated financial statements at 31 December 2023 include “assets 
with an indefinite useful life” of € 554.2 million, of which € 12.3 million 
related to goodwill and € 541.9 million related to trademarks (Roger Vivier: € 
416.4 million, Hogan: € 80.3 million, Fay: € 41.5 million and TOD'S: € 3.7 
million) recognised at cost and not amortised given their indefinite useful 
life. 
 
The Directors check the recoverability of these intangible assets at least 
annually, in accordance with IAS 36 – "Impairment of Assets”. To this end, 
they compare the assets’ carrying amount with their estimated recoverable 
amount, determined as the higher of the asset’s fair value less costs of 
disposal and its value in use (impairment test). 
 
In accordance with the applicable reporting standards and the impairment 
test procedure approved by the Board of Directors on 6 March 2024, the 
Directors compared the carrying amount of the above assets with an 
indefinite useful life at 31 December 2023 with their recoverable amount 
which the Directors calculated with the support of an independent expert. 
 
The impairment test is extremely complex and entails the use of estimates, 
which are, by their very nature, uncertain and subjective, with respect to the 
assumptions underlying the four different criteria used to estimate the fair 
value of each trademark and the estimated cash flows, and the other key 
variables of the model used to assess the recoverability of the only set of 
cash-generating units (CGUs) identified by the Directors, which coincides 
with the overall scope of the Group, to which goodwill was allocated. 
 
Future cash flows were estimated based on 2024 budget figures and the 
2025-2028 financial forecasts, determined according to the guidelines 
approved by the Board of Directors on 24 January 2024. 
 
Given the significance of the carrying amount of trademarks and goodwill, 
the subjectivity and uncertainty inherent in the estimates of expected cash 
flows and key variables of the impairment model, we considered the 
recoverability of the assets with an indefinite useful life a key audit matter. 
 
In the notes to the consolidated financial statements, the directors describe 
the measurement process and note 11 “Impairment losses” sets out the 
significant assumptions and disclosures about the captions which were 
tested for impairment, including a sensitivity analysis which shows the 
effects of changes in the key variables used for impairment testing purposes. 
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Audit procedures 
performed 
 

Our audit procedures, which we carried out also with the support of the 
specialists from the Deloitte network, included, inter alia: 
 

• understanding the process adopted to assess the recoverability of 
trademarks and goodwill, analysing the methods and assumptions used 
for impairment testing purposes; 

• identifying and understanding the Group’s relevant controls on this 
process; 

• analysing the report prepared by the appointed expert, assessing, inter 
alia, the competence, ability and objectivity; 

• analysing the reasonableness of the main assumptions underlying the 
four different criteria used to estimate the fair value of each trademark 
and the basis of the goodwill impairment test (expected cash flows, 
WACC discount rate and g-rate growth rates), also by comparing them 
with macroeconomic and sector data and obtaining information from 
Management and the expert; 

• analysing actual data against the original plans in order to assess the 
nature of the deviations and the reliability of the plan preparation 
process; 

• checking the mathematical accuracy of the models used to determine the 
value in use of the CGU and the fair value of trademarks; 

• checking the correct calculation of the carrying amount of the CGU; 

• examining the sensitivity analysis prepared by Management; 

• checking the adequacy of financial statements disclosures and their 
compliance with IAS 36. 

 
Recoverability of deferred tax assets 
Description of the key 
audit matter 

The consolidated financial statements at 31 December 2023 include net 
deferred tax assets of € 111.7 million, relating to temporary differences 
between the carrying amounts of the recognised assets and liabilities and 
their corresponding tax bases for € 79.8 million and to tax losses for € 31.9 
million. 
 
The Directors have assessed the recoverability of these assets based on the 
taxable income expected for the period 2024-2028. 
 
Given the significant balance and the subjectivity and uncertainty inherent in 
estimates of future income, we considered the recoverability of the Group's 
deferred tax assets a key audit matter. 
 
Note 13 “Deferred taxes” provides information on deferred tax assets. 
 

 Audit procedures 
performed 
 

Our audit procedures included, inter alia: 
 

• understanding the relevant processes and controls implemented by the 
Group to check the recoverability of deferred tax assets; 

• examining the deductible temporary differences and the tax losses that 
resulted in the recognition of deferred tax assets; 
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• analysing the correctness of the tax rates applied and the arithmetic 
calculation of deferred tax assets; 

• analysing the reasonableness of the main assumptions adopted when 
forecasting the Group's future taxable income for the period 2024-2028, 
which, in turn, are based on the forecast economic flows; 

• checking financial statements disclosures and their compliance with IAS 
12. 

 
Estimate of the allowance for inventory write-down 
Description of the key 
audit matter 

The consolidated financial statements at 31 December 2023 include closing 
inventories of raw materials, semi-finished products and finished goods of 
approximately € 422.3 million, shown net of an allowance for inventory 
write-down of approximately € 100.7 million. 
Management estimated the allowance for inventory write-down considering 
raw materials based on their use in the production process and, with respect 
to finished goods, on the basis of the ageing of the collections in stock and 
their foreseeable absorption through the Group's distribution channels.  
 
Given the significant balance of recognised inventories and the importance 
of the discretionary feature inherent in the estimate of the allowance for 
inventory write-down, we considered the adequacy of the Group's allowance 
for inventory write-down a key audit matter. 
 
Note 15 “Inventories” provides information about the allowance for 
inventory write-down. 
 

 Audit procedures 
performed 
 

Our audit procedures included, inter alia: 
 

• understanding the relevant procedures and controls implemented by the 
Group to calculate the allowance for inventory write-down; 

• checking the completeness and accuracy of the data used by 
Management to calculate the allowance for inventory write-down and its 
mathematical accuracy;  

• analysing, through documentary checks and discussion with the 
corporate functions involved, the methods and reasonableness of the 
assumptions used by Management to calculate the allowance for 
inventory write-down; 

• checking the adequacy of the disclosures provided in the notes to the 
consolidated financial statements with respect to the provisions of the 
applicable reporting standards.  
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Responsibilities of the Directors and the Board of Statutory Auditors for the Consolidated Financial 
Statements 
 
The Directors are responsible for the preparation of consolidated financial statements that give a true 
and fair view in accordance with International Financial Reporting Standards as adopted by the European 
Union and the requirements of national regulations issued pursuant to art. 9 of Italian Legislative Decree 
no. 38/05, and, within the terms established by law, for such internal control as the Directors determine 
is necessary to enable the preparation of consolidated financial statements that are free from material 
misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, the Directors are responsible for assessing the 
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless they have identified the existence of the 
conditions for the liquidation of the Company or the termination of the business or have no realistic 
alternatives to such choices. 
 
The Board of Statutory Auditors is responsible for overseeing, within the terms established by law, the 
Group’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements  
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with International Standards on Auditing (ISA Italia) will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these consolidated financial statements. 
 
As part of an audit in accordance with International Standards on Auditing (ISA Italia), we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also:  
 

• Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Group’s internal control. 

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Directors. 

 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Group’s ability to continue as a going concern.  
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If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the consolidated financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor’s report. However, future events or conditions may cause the Group to cease 
to continue as a going concern. 

 

• Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the consolidated financial statements. 
We are responsible for the direction, supervision and performance of the group audit. We remain 
solely responsible for our audit opinion. 

 
We communicate with those charged with governance, identified at an appropriate level as required by 
ISA Italia, regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence applicable in Italy, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, actions taken to eliminate threats or  safeguards applied. 

 
From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the consolidated financial statements of the current period and 
are therefore the key audit matters. We describe these matters in our auditors’ report. 

 
Other information communicated pursuant to art. 10 of the EU Regulation 537/2014 
 
The Shareholders' Meeting of TOD’S S.p.A. has appointed us on 3 June 2020 as auditors of the Company 
for the years from 31 December 2021 to 31 December 2029. 
 
We declare that we have not provided prohibited non-audit services referred to in art. 5 (1) of EU 
Regulation 537/2014 and that we have remained independent of the Company in conducting the audit. 
 
We confirm that the opinion on the financial statements expressed in this report is consistent with the 
additional report to the Board of Statutory Auditors, in its role of Audit Committee, referred to in art. 11 
of the said Regulation. 
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REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS  
 
Opinion on the compliance with the provisions of the Delegated Regulation (EU) 2019/815 
 
The Directors of TOD’S S.p.A. are responsible for the application of the provisions of the European 
Commission Delegated Regulation (EU) 2019/815 with regard to the regulatory technical standards on 
the specification of the single electronic reporting format (ESEF – European Single Electronic Format) 
(hereinafter referred to as the “Delegated Regulation”) to the consolidated financial statements as at 31 
December 2023, to be included in the annual financial report. 
 
We have carried out the procedures set forth in the Auditing Standard (SA Italia) n. 700B in order to 
express an opinion on the compliance of the consolidated financial statements with the provisions of the 
Delegated Regulation. 
 
In our opinion, the consolidated financial statements as at 31 December 2023 have been prepared in 
XHTML format and have been marked up, in all material respects, in accordance with the provisions of 
the Delegated Regulation. 
 
Due to certain technical limitations, some information contained in the explanatory notes to the 
consolidated financial statements, when extracted from XHTML format in an XBRL instance, may not be 
reproduced in the same way as the corresponding information displayed in the consolidated financial 
statements in XHTML format. 
 
 
Opinion pursuant to art. 14 paragraph 2 (e) of Legislative Decree 39/10 and art. 123-bis, paragraph 4, of 
Legislative Decree 58/98 
 
The Directors of TOD’S S.p.A. are responsible for the preparation of the report on operations and the 
report on corporate governance and the ownership structure of TOD’S Group as at 31 December 2023, 
including their consistency with the related consolidated financial statements and their compliance with 
the law. 
 
We have carried out the procedures set forth in the Auditing Standard (SA Italia) n. 720B in order to 
express an opinion on the consistency of the report on operations and some specific information 
contained in the report on corporate governance and the ownership structure set forth in art. 123-bis, n. 
4 of Legislative Decree 58/98, with the consolidated financial statements of TOD’S Group as at 31 
December 2023 and on their compliance with the law, as well as to make a statement about any material 
misstatement. 
 
In our opinion, the above-mentioned report on operations and some specific information contained in 
the report on corporate governance and the ownership structure are consistent with the consolidated 
financial statements of TOD’S Group as at 31 December 2023 and are prepared in accordance with the 
law. 
 
With reference to the statement referred to in art. 14, paragraph 2 (e), of Legislative Decree 39/10, 
made on the basis of the knowledge and understanding of the entity and of the related context acquired 
during the audit, we have nothing to report. 
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Statement pursuant to art. 4 of the Consob Regulation for the implementation of Legislative Decree 30 
December 2016, no. 254 
 
The Directors of TOD’S S.p.A. are responsible for the preparation of the non-financial statement pursuant 
to Legislative Decree 30 December 2016, no. 254. 
 
We verified the approval by the Directors of the non-financial statement. 
 
Pursuant to art. 3, paragraph 10 of Legislative Decree 30 December 2016, no. 254, this statement is 
subject of a separate attestation issued by us. 
 
 
DELOITTE & TOUCHE S.p.A. 
 
Signed by 
Jessica Lanari 
Partner 
 
 
Ancona, Italy  
March 28, 2024 
 
 
 

As disclosed by the Directors in the paragraph “General Notes”, the accompanying consolidated financial 
statements of TOD’S S.p.A. constitute a non-official version which has not been prepared in accordance with the 
provisions of the Commission Delegated Regulation (EU) 2019/815.  This independent auditor’s report has been 

translated into the English language solely for the convenience of international readers. Accordingly, only the 
original text in Italian language is authoritative. 

 



                                      
Separate Financial Statements at 31 December 2023
         

s.p.a.



Financial Statements

s.p.a.
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 I n c o m e  s t a t e m e n t     

  

 

 

N o t e :  

(1)  S a l e s  r e v e n u e s  i n c l u d e  t r a n s a c t i o n s  w i t h  G r o u p ’ s  e n t i t i e s  f o r  2 7 8 . 3  a n d  2 7 8 . 8  m i l l i o n  e u r o s ,  

r e s p e c t i v e l y ,  i n  t h e  F Y  2 0 2 3  a n d  2 0 2 2 .   

 

euro 000's

Notes Year 23 Year 22

Revenues

Sales Revenue 
(1)

5.1 722,179 651,170

Other income 5.1 14,083 17,541

Total revenues and income 736,262 668,711

Operating costs

Change in inventories of work in progress and finished goods 45,738 18,030

Cost of raw materials, supplies and material for consumption (234,172) (207,124)

Costs for services 5.2 (257,736) (212,438)

Costs of use of third party assets 5.3 (31,556) (27,248)

Personnel costs 5.4 (125,006) (113,818)

Other operating charges 5.5 (19,837) (16,695)

Amortisation and depreciation 6-7-8 (48,512) (44,934)

Write downs/Reversing of assets 9-15 (630) (693)

Total operating costs (671,711) (604,920)

EBIT 64,551 63,791

Financial income and expenses

Financial income 5.6 37,122 40,799

Financial expenses 5.6 (48,973) (60,543)

Total financial income (expenses) (11,851) (19,744)

Income (losses) from equity investments 5.7 (3,863) 18,515

Profit before taxes 48,837 62,562

Income taxes 5.8 (9,793) (4,072)

Profit for the period 39,045 58,491

Earnings/(loss) per share 24 1.18 1.77

Earnings/(loss) per share diluted 24 1.18 1.77
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S t a t e m e n t  o f  C o m p r ehe n s i v e  I n c o m e   

 

 

 

 

euro 000's

Notes Year 23 Year 22

Profit/(loss) for the period (A) 39,045 58,491
Other Comprehensive Income(losses) that will be reclassified 

subsequently to profit and loss:

Gain/(losses) on derivative financial instruments (cash flow hedge) 16 (5,229) 13,656

Total other Comprehensive/(losses) Income that will be 

reclassified subsequently to profit and loss (B) (5,229) 13,656

Other Comprehensive Income(losses) that will not be reclassified 

subsequently to profit and loss:

Cumulated actuarial gains/(losses) on defined benefit plans 20 (147) 925

Total other Comprehensive Income/(losses) that will not be 

reclassified subsequently to profit and loss (C) (147) 925

Total Comprehensive Income/(losses) (A)+(B)+(C) 33,669 73,072
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S t a t e m e n t  o f  F i n a n c i a l  P o s i t i o n     

 

  
 
N o t e :  

(1) T r a d e  r e c e i v a b l e s  i n c l u d e  r e c e i v a b l e s  f r o m  G r o u p ’ s  e n t i t i e s  f o r  1 5 2 . 0  a n d  1 4 3 . 0  m i l l i o n  

e u r o s ,  r e s p e c t i v e l y ,  a t  3 1  D e c e m b e r  2 0 2 3  a n d  3 1  D e c e m b e r  2 0 2 2 .  

euro 000's

Notes 12.31.23 12.31.22

Non current assets

Right of use assets

Right of use assets 6 197,638 177,255

Total right of use assets 197,638 177,255

Intangible fixed assets

Assets with indefinite useful life 7 139,219 139,219

Others 7 29,261 26,072

Total intangible fixed assets 168,480 165,291

Tangible fixed assets

Buildings and land 8 50,471 52,230

Plant and machinery 8 9,494 8,558

Equipment 8 8,307 8,354

Leasehold improvement 8 5,731 5,558

Others 8 7,747 7,624

Total property, plant and equipment 81,751 82,324

Other assets

Investments properties 10 1 5

Investments in subsidiaries 11 507,724 510,361

Deferred tax assets 12 59,572 62,412

Others 13 17,939 17,168

Derivative financial instruments 16 1,370 6,472

Total other assets 586,606 596,417

Total non-current assets 1,034,476 1,021,288

Current assets

Inventories 14 272,707 226,514

Trade receivables
 (1)

15 222,339 203,225

Tax receivables 15 6,780 9,671

Derivative financial instruments 16 10,968 9,563

Others 15 77,984 62,004

Cash and cash equivalents 17 12,698 71,440

Total current assets 603,475 582,418

Total assets 1,637,951 1,603,706
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N o t e :  

(2) T r a d e  p a y a b l e s  i n c l u d e  p a y a b l e s  t o  G r o u p ’ s  e n t i t i e s  f o r  3 5 . 9  a n d  3 1 . 8  m i l l i o n  e u r o s ,  

r e s p e c t i v e l y ,  a t  3 1  D e c e m b e r  2 0 2 3  a n d  3 1  D e c e m b e r  2 0 2 2 .  

 

continuing

euro 000's

Notes 12.31.23 12.31.22

Shareholders' equity

Share capital 18 66,187 66,187

Capital reserves 18 416,507 416,507

Hedging reserve 18 6,719 11,948

Other reserves 18 404,491 346,378

Profit/(Loss) for the period 18 39,045 58,491

Shareholders' equity 932,948 899,510

Non-current liabilities

Provisions for risks 19 7,465 7,496

Employee benefits 20 8,264 9,788

Non-current borrowings 21 79,524 148,897

Non-current lease liabilities 6 179,662 159,731

Others 22 25,793 24,568

Total non-current liabilities 300,708 350,480

Current liabilities

Trade payables
 (2)

23 166,524 167,494

Tax payables 23 9,383 8,689

Derivative financial instruments 16 576 836

Others 23 84,948 71,062

Current borrowings 21 114,409 79,268

Current lease liabilities 6 28,454 25,767

Provisions for risks 19 600

Total current liabilities 404,295 353,716

Total Shareholders’ equity and liabilities 1,637,951 1,603,706
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S t a t e m e n t  o f  C a s h  F l o w s      

  

 

 

 

 

 

 

 

euro 000's

Notes 12.31.23 12.31.22

Profit/(Loss) for the period 39,045 58,491

Amortizat., deprec., revaluat., and write-downs 6-7-8-9-14-15 53,141 40,220

Other non monetary expenses/(income) 16-18-19-20 12,974 3,323

Income taxes for the period 5.8 9,793 4,072

Changes in operating assets and liabilities:

Trade receivables 15 (18,860) (43,876)

Inventories 14 (47,046) (23,577)

Tax receivables and tax payables 15-23 (2,116) 2,537

Trade payables 23 (970) 24,312

Other assets and liabilities 15-23 (257) 1,455

Change in reserve for employee 20 (261) (660)

Cash flows from operating activities 45,443 66,296

Interests (paid)/collected (2,506) (5,307)

Interests (paid) on lease liabilities (6,602) (4,952)

Income taxes (paid)/refunded (1,251) (1,251)

Net cash flows from operating activities (A) 35,083 54,786

Acquisitions of intangible and tangible fixed assets 7-8 (24,232) (19,424)

Transfers of intangible and tangible fixed assets 7-8 687 412

(Increase) decrease of equity investments 11 (1,263) (2,359)

Reduction (increase) of other non-current assets 13 (770) 58

Cash flows generated (used) in investing activities (B) (25,578) (21,312)

Loans to subsidiaries 13-15 19,133 (9,044)

Repayments of lease liabilities 6 (27,382) (25,249)

Repayments of financial liabilities 21 (80,000) (40,000)

Proceeds from financial liabilities 21 20,000

Cash flows generated (used) in financing (C) (68,249) (74,292)

Translation differences (D)

Cash flows from continuing operations (E)=(A)+(B)+(C)+(D) (58,744) (40,819)

Cash flow from assets held for sale (F)

Cash flows generated (used)  (G)=(E)+(F) (58,744) (40,819)

Net cash and cash equivalents at the beginning of the period 71,440 112,259

Net cash and cash equivalents at the end of the period 12,698 71,440

Change in net cash and cash equivalents (58,744) (40,819)

Adjustments to reconcile net profit (loss) to net cash provided by (used 

in) operating activities:
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S t a t e m e n t  o f  C h a n g e s  i n  E q u i t y     

 
     

 
 
 

 
 
N o t e :  

( 1 )  T h e s e  i n c l u d e  u s e  o f  t h e  r e s e r v e  f o r  t h e  p u r s u i t  o f  s o l i d a r i t y  p r o j e c t s  a t  a  l o c a l  l e v e l .  

 
 

 

Year 2023

euro 000's

Share capital
Capital 

reserves

Hedging 

reserve

Retained 

earnings
Total

Balances as of 01.01.23 66,187 416,507 11,948 404,868 899,511

Profit & Loss account 39,045 39,045

Directly in equity (5,229) (147) (5,376)

Total Comprehensive Income (5,229) 38,898 33,669

Dividends

Capital increase

Share based payments

Others (1) (232) (232)

Balances as of 12.31.23 66,187 416,507 6,719 443,535 932,948

Year 2022

euro 000's

Share capital
Capital 

reserves

Hedging 

reserve

Retained 

earnings
Total

Balances as of 01.01.22 66,187 416,507 (1,709) 345,453 826,438

Profit & Loss account 58,491 58,491

Directly in equity 13,656 925 14,582

Total Comprehensive Income 13,656 59,416 73,072

Dividends

Capital increase

Share based payments

Others

Balances as of 12.31.22 66,187 416,507 11,948 404,868 899,510



Notes to the Separate Financial Statements

s.p.a.
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1. G e n e r a l  n o t e s  

The Company TOD’S S.p.A., registered office in Sant’Elpidio  a Mare (Fermo) at Via Filippo Della Valle 

1, is listed on the Euronext Milan (EXM) market of Borsa Italiana S.p.A.  

At 31 December 2023, TOD’S S.p.A. share capital is owned (for 50.291 ) by DI.VI. FINANZIARIA DI 

DIEGO DELLA VALLE & C. S.r.l..  

The Separate financial statements at 31 December 2023 have been prepared by the Board of Directors 

of TOD’S S.p.A. on 12 March 2024 for the approval of the shareholders meeting on 24 April  2024 and 

are subject to audit by Deloitte & Touche S.p.A.  Please note that this version of the separate financial 

statements of TOD'S S.p.A. constitutes an additional non -official version and that it is not compliant 

with the provisions of the Commission Delegated Regulation (EU) 2019/815 ("ESEF Regulation").  

 

2. B a s i s  o f  p r e p a r a t i o n  

The Separate Financial Statements were prepared in accordance with IAS/IFRS (International 

Accounting Standards – IAS, and International Financial Reporting Standards – IFRS) issued by IASB, 

based on the text published on the Official Journal of the European Union (OJEU) IAS/IFRS refer also 

to all revised International Accounting Standards (IAS) and all interpretative documents issued by the 

IFRIC (International Financial Reporting Interpretations Committee), previously nominated Standing 

Interpretations Committee (SIC).  

The related explanatory notes have been supplemented with the additional information required by 

CONSOB and the measures issued by it in implementation of Art. 9 of Legislative Decree no. 38/2005 

(Resolutions 15519 and 15520 of 27 July 2006 and Communication DEM/6064293 of 28 July 2006, 

pursuant to Article 114, paragraph 5 of the Consolidated Law on Finance), Article 78 of the Issuers'  

Regulations, the EC document of November 2003 and, where applicable, the Italian Civil  Code. 

Consistently with the financial statements for the previous year, certain information is provided in 

the Management Report on Operations.  

The Separate Financial Statements have been prepared on the going concern basis, and include the 

statement of financial position, the income statement, the statement of comprehensive income, the 

statement of cash flows, the statement of changes in equity and related explanatory notes.  

The Separate Financial Statements are prepared in euro currency.  

For presentation of its operating income, the Company adopted the presentation of the profit and 

loss by nature. Operating income, also known as EBIT (earnings before interest and taxes), is reported 

in the income statement as an interim result and, together with EBITDA, is deemed t o be a 

representative indicator of the Company's performance. EBITDA is in any case provided in the 

Management Report on Operations for a more complete understanding of economic performance. In 

addition, the statement of comprehensive income has been prepa red, which includes transactions 
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that are outside the income statement but produce their effects directly to equity. Transactions 

represented in the statement of comprehensive income are net of tax effects.  

The statement of financial position shows current  items, for which it is supposed that they will  be 

realised or closed during the normal operating cycle, separately from non -current items (both assets 

and liabilities). The financial statements schemes, joined with both report on operations and 

supplementary notes, are considered to be those that provide the best organized representation of 

the Company’s financial position and income. In case, for the application of a new accounting 

standards, there is a change in the nature of the operations or re -examination of the financial 

statements and it is necessary or more appropriate to modify some figures to provide a clearer 

information to the stakeholders, the comparative figures will be reclassified in order to improve the 

comparability of the information between the years. In such a case, if significant, appropriate 

information in the notes to the separate financial statements will be provided.  

Pursuant to art. 3 of Consob Resolution no. 18079 of 20 January 2012, notice is hereby given that the 

Company avails itself of the waiver provided for in articles 70, paragraph 8, and 71, paragraph 1 -bis, 

of Consob Reg. no. 11971/99 (and subsequent amendments and additions) with reference to making 

available to the public at the registered office the documentation relat ing to mergers, spin-offs, 

capital increases, acquisitions and disposals .   

 

3. E v a l u a t i o n  m e t h o d s  a nd  a c c o u n t i n g  s t a n d a r d s  

The accounting standards applied to the preparation of the Separate Financial Statements are 

consistent with those applied to the preparation of the Separate Financial Statements at 31 December 

2022, except for the information reported below in relation to  any amendments, interpretations and 

new accounting standards applicable from 1 January 2023 .  

 

A c c o u n t i n g  s t a n d a r d s ,  a m e n d m e n t s  a n d  i n t e r p r e t a t i o n s  e n d o r s e d  b y  t h e  E u r o p e a n  

U n i o n ,  a p p l i c a b l e  f r o m  1  J a n u a r y ,  2 0 2 3 ,  w h i c h  w e r e  a p p l i e d  o n  f i r s t - t i m e  a d o p t i o n  i n  

the  TOD ’S  S . p .A .  f i n anc ia l  s t a tement s  a t     Decembe r       

 

•  On 18 May 2017, the IASB published IFRS 17 - Insurance Contracts, which is intended to replace 

IFRS 4 - Insurance Contracts. The standard was applied as of 1 January 2023. The aim of the new 

standard is to ensure that an entity provides relevant information that accurately represents the  

rights and obligations arising from insurance contracts issued. The adoption of this standard and 

related amendment did not have any impact on the Company's separate financial statements.  

• On 7 May 2021 the IASB published an amendment called “Amendments to IAS 12 Income Taxes: 

Deferred Tax related to Assets and Liabilities arising from a Single Transaction". The document 
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clarifies how deferred taxes should be accounted for on certain transactions that can generate 

assets and liabilities of equal amounts a t the date of first posting, such as leases and 

decommissioning obligations. The changes were applied as of 1 January 2023. This amendment had 

an impact on financial statement disclosures, for which please refer to Note 12.  

• On 12 February 2021, the IASB published two amendments entitled "Disclosure of Accounting 

Policies-Amendments to IAS 1 and IFRS Practice Statement 2" and "Definition of Accounting 

Estimates-Amendments to IAS 8". The amendments to IAS 1 require an entity to disclose relevant 

information on the accounting standards applied by the Company. The changes are intended to 

improve disclosure on the accounting standards applied, to provide more useful information to 

investors and other primary users of financial statements, and to help companies distinguish 

between changes in accounting estimates and changes in accounting policies. The changes were 

applied as of 1 January 2023. The introduction of the amendment to IAS 1 has led to some 

refinements and clarifications in some of the descriptions in the following paragraphs concerning 

the accounting standards and policies applied by the Company. For details, refer to the relevant 

section. The introduction of the amendment to IAS 8 did not have any impact on the Company's 

separate financial statements.  

• On 23 May 2023 the IASB published an amendment called “Amendments to IAS 12 Income Taxes: 

International Tax Reform – Pillar Two Model Rules”. The document introduces a temporary 

exception to the recognition and disclosure requirements for deferred tax a ssets and liabilities 

related to the Pillar Two Model Rules (which are effective in Italy as of 31 December 2023, but 

applicable as of 1 January 2024) and provides for specific disclosure requirements for entities 

affected by the relevant International Tax  Reform. 

The document provides for the immediate application of the temporary exception, while the 

disclosure requirements are only applicable to annual financial statements commencing on or after 

1 January 2023, but not to interim financial statements wit h a closing date prior to 31 December 

2023. The Company started to apply the mandatory temporary exception concerning the accounting 

of deferred tax effects arising from Pillar Two as of its effective date. Please refer to Note 5 of this 

report for the relevant information. 

 

A c c o u n t i n g  s t a n d a r d s ,  a m e n d m e n t s  a n d  i n t e r p r e t a t i o n s  e n d o r s e d  b y  t h e  E u r o p e a n  

U n i o n  a t  3 1  D e c e m b e r  2 0 2 3 ,  n o t  y e t  o f  m a n d a t o r y  a p p l i c a t i o n  a n d  n o t  e a r l y  a d o p t e d  b y  

t h e  C o m p a n y   

  

•  On 23 January 2020 the IASB published “Amendments to IAS  1 - Presentation of Financial 

Statements: Classification of Liabilities as Current or Non -current” and on 31 October 2022 

published an amendment entitled “Amendments to IAS 1 Presentation of Financial Statements: Non -
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Current Liabilities with Covenants”. The purpose of these amendments is to clarify how to classify 

payables and other liabilities among short - or long-term items. In addition, the amendments also 

improve the information that an entity must provide when its right to defer settlement of a liabil ity 

for at least twelve months is subject to compliance with certain parameters (i.e. covenants). The 

amendments will become applicable from 1 January 2024, with early adoption permitted. The 

Directors are currently evaluating the possible effects of the i ntroduction of this amendment on the 

Company’s separate financial statements.  

• On 22 September 2022 the IASB published an amendment called “Amendments to IFRS 16 Leases: 

Lease Liability in a Sale and Leaseback”. The document requires the seller -lessee to measure the 

lease liability arising from a sale and leaseback transaction so as not to recognise an income or loss 

that relates to the retained right of use. The amendments will apply from 1 January 2024, with early 

adoption permitted. The Directors do not  expect a material effect on the Company's separate 

financial statements from the adoption of this amendment.   

 

A c c o u n t i n g  s t a n d a r d s ,  a m e n d m e n t s  a n d  i n t e r p r e t a t i o n s  p u b l i s h e d  b y  t h e  I A S B  b u t  n o t  

y e t  e n d o r s e d  b y  t h e  E u r o p e a n  U n i o n  

 

•  On 25 May 2023 the IASB published “Amendments to IAS 7 Statement of Cash Flows and IFRS 7 

Financial Instruments: Disclosures: Supplier Finance Arrangements”. This requires an entity to 

provide additional disclosures about reverse factoring arrangements tha t enable users of financial 

statements to evaluate how financial arrangements with suppliers may affect the entity's liabilities 

and cash flows and to understand the effect of those arrangements on the entity's exposure to 

liquidity risk. The amendments wi ll apply from 1 January 2024, with early adoption permitted. The 

Directors do not expect a material effect on the Company's separate financial statements from the 

adoption of this amendment.  

• On 15 August 2023 the IASB published “Amendments to IAS 21 The  Effects of Changes in Foreign 

Exchange Rates: Lack of Exchangeability”. The document requires an entity to apply a consistent 

methodology for verifying whether one currency can be converted into another and, when this is 

not possible, how to determine the exchange rate to be used and the disclosures to be made in the 

notes to the financial statements. The amendment will apply from 1 January 2025, with early 

adoption permitted. The Directors do not expect a material effect on the Company's separate 

financial statements from the adoption of this amendment.  

•  On 30 January 2014, the IASB published IFRS 14 - Regulatory Deferral Accounts, which allows 

only first-time adopters of IFRSs to continue to recognise amounts related to rate -regulated 
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activities under their previous adopted accounting standards. Since the Company is not a first -time 

adopter, this standard is not applicable.  

   

3 . 1  U s e  o f  e s t i m a t e s .  Preparation of the financial statements and notes in conformity with IFRS 

requires that management make judgements, estimates and assumptions which impact on the values 

reported for assets and liabilities, as well as disclosures relating to contingent assets and liabilities 

at the balance sheet date and on the values of revenues and expenses reported on the cur rent period. 

The estimates and assumptions used are based on elements known at the date of preparation of the 

financial statements, on historical experience and on other elements that may be considered 

relevant. Also in light of the current economic and fi nancial context, characterized by a climate of 

uncertainty, the management has updated its estimates and assumptions, compared to the financial 

statements as at 31 December 2022, mainly in relation to the assessment of the recoverable amount 

of goodwill and other assets with an indefinite useful life (proprietary brands),  the bad debt 

provision, the inventory provision, the recoverability of prepaid taxes, right -of-use assets and related 

financial liabilities.   

 

With particular regard to the risks arising f rom climate change, it should be noted that the Company 

conducts periodic assessments of the potential impacts these risks may have on its development, 

performance and positioning.  

The results of the assessment process carried out within the framework of the risk management 

system and the materiality analysis process conducted for the purpose of preparing the Tod’s Group 

Consolidated Non-Financial Statement (to which reference should  be made for further details) 

confirmed that, given the nature of the Group's and Company’s business model and the evolution of 

the external context, in the absence of adequate controls climate change could have a non -negligible 

effect, affecting, for example, the operational continuity of logistics and production sites, the 

seasonality of collections, customers' purchasing preferences, the availability of raw materials and 

the need to implement monitoring and control measures to meet the new requirements i mposed by 

the regulator for the containment of greenhouse gases.  

At present, there are no items with impacts on accounting items nor impairment triggers to be 

considered. In particular, without finding any critical issues, the Company examined possible: i) 

impacts on the expected useful l ife of non-current assets and the estimated residual values in 

accordance with IAS 16 "Property, Plant and Equipment" and IAS 38 "Intangible Assets"; ii) 

impairment indicators, in accordance with IAS 36 "Impairment of Ass ets", due to climate risk or 

implementation measures resulting from the Company's sustainability plan commitments ii i) impacts 

on the recoverability of inventories in relation to compliance with new policies or for non -compliance 
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with regulations in force;  iv) liabilities, consistent with the requirements of IAS 37 "Provisions, 

Contingent Liabilities and Contingent Assets", for potential litigation, environmental damage, 

additional taxes or penalties related to environmental requirements, contracts that may  become 

onerous or restructuring to achieve climate-related objectives.  

In order to obtain a comprehensive view of possible risks and business opportunities related to 

climate change, in 2024 the Company initiated a Project for the mapping and financial quantification 

of climate risks and opportunities. The primary objective of this initiative is to clearly identify climate 

risk areas, facilitating the adoption of proactive strategies to mitigate and adapt with respect to 

possible negative effects on the business, and at the same time to take advantage of opportunities 

that may emerge from the evolution of the external environment, developing innovative solutions 

that improve business efficiency. The project, which was launched in January 2024, will therefo re 

contribute to mitigating the environmental risks faced by the Company and promoting corporate 

resilience in the face of evolving climate challenges.   

This project is part of the Company's sustainability journey, which has already begun with the 

monitoring of the Corporate Carbon Footprint, which in 2023 was extended to include all categories 

of the GHG Protocol relating to indirect greenhouse gas emissions generated by the company's 

upstream and downstream activities along the value chain (Scope 3). The year 2022 will therefore be 

the baseline for the Company, which continues to calculate the Footprint annually, pursuing 

ambitious emission reduction targets, in line with current international scientific protocols, as 

committed to in the Science-Based Targets Initiative in January 2024.  

 

3 . 2  T r a n s a c t i o n s  i n  f o r e i g n  c u r r e n c y .  The functional currency (the currency of the principal 

economic area where the company operates) used to present the financial statements is the euro. 

Foreign currency transactions are translated into the functional currency by applying the exchange 

rate in effect at the date of the transaction. Monetary assets and liabilities denominated in foreign 

currencies at the date of the financial statements are translated by using the exchange r ate in effect 

at the closing date. Non-monetary assets and liabilities are valued at their historical cost in foreign 

currency and translated by using the exchange rate in effect at the transaction date.  

The foreign exchange differences arising upon settle ment of these transactions or translation of cash 

assets and liabilities are recognized in the income statement.  

 

3 . 3  D e r i v a t i v e  f i n a n c i a l  i n s t r u m e n t s .  The fundamental characteristics of the derivative financial 

instruments are set out in the paragraph on Financial Assets and in the paragraph on Loans. The 

Company uses derivative financial instruments (mainly currency forward contracts) to hedge the risks 

stemming from foreign exchange exposure deriving from its operating activity and to hedge interest 
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rate risks on loans, without any speculative or trading purposes, and consistently with the strategic 

policies of cash management dictated by the Board of Directors.  

When derivative transactions refer to a risk connected with the variability of forecast transa ction 

cash flow, they are recognized according to the rules for cash flow hedge until  the transaction is 

recorded on the books.  

Applying IFRS 9, derivatives financial instruments are accounted in accordance with the hedge 

accounting method which envisages posting derivatives in the balance sheet at their fair value. 

Posting of the changes in fair value varies according to the type of hedging at the valuation date:  

▪ for derivatives that hedge forecast transactions (i.e.  cash flow hedge), the changes are recognized 

in the other comprehensive income, while the portion for the ineffective amount is recognized in 

the income statement, under financial income and expenses; differences in fair value already 

recognized on specific reserves are booked in profit and loss, adjusting operating margins, once 

hedged items (trade receivables/payables) have been already recognized. For hedging derivatives 

related to interest rate risks on loans, the change in fair value, already recognized in the cash 

flow hedge reserve, are booked in profit and loss, adjusting financial income/charges once hedged 

items (financial receivables/liabilities) have been already recognized; 

▪ for derivatives that hedge receivables and payables recognized in the balance sheet (i.e. fair value 

hedge), the fair value differences are recognized entirely in the income statement, under financial 

income and expenses. Furthermore, the value of the hedged item (receivables/payables) is 

adjusted for the change in value attr ibutable to the hedged risk, using the item financial income 

and expenses as a contra-entry. 

The criteria established by IFRS 9 for a hedging relationship to qualify for hedge accounting are the 

following: 

a) at the hedging relationship consists solely of bot h hedging instruments and hedged items that 

comply with the provisions of IFRS 9;  

b) at the beginning of the hedging relationship there is a formal designation and documentation of 

the same hedging relationship together with the objectives and risk management  strategies 

underlying the hedge;  

c) the hedging relationship complies with the provisions of IFRS 9 regarding the effectiveness of the 

hedge. 

 

3 . 4  R i g h t - o f - u s e  a s s e t s .  

The asset for the right to use leased assets is initially measured at cost, and then depreciated over 

the term of the lease. The cost includes:  

- The initial amount of the lease liabilities;  
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- The incentives received on the basis of the leasing contract;  

- The initial direct costs incurred by the lessee, including any sums paid for obtaining the 

availability of the commercial spaces in which part of the network of directly managed 

points of sale operates;  

- An estimate of the costs that will  be incurred by the less ee for the restoration of the 

leased asset to the conditions existing prior to the lease, based on the forecasts of the 

lease contract.  

The amortisation of right-of-use assets is applied on the basis of the provisions of IAS16.   

 

3.5 I n t a n g i b l e  f i x e d  a s s e t s .  

i .  G o o d w i l l .  All  business combinations are recognized by applying the acquisition method. Goodwill  

is measured as the excess of the aggregate of the consideration transferred, the amount of any non -

controlling interests over the net amounts of the identifiable assets acquired and liabilities assumed 

pursuant to the acquisition. If the excess is negative, it is immediately recognized in the income 

statement.  

For acquisitions prior to 1 January 2005, the date of transition to IAS/IFRS, goodwill retai ned the 

values recognized on the basis of the previous Italian GAAP, net of accumulated amortisation up to 

the transition date.  

Goodwill is recognized in the financial statements at its cost adjusted for impairment losses. It is not 

subject to amortisation, but the adequacy of the values is annually subjected to the impairment test,  

in accordance with the rules set forth in the section Impairment losses.  

i i .  T r a d e m a r k s .  These are recognized according to the value of their cost and/or acquisition, net 

of accumulated amortisation at the date of transition to IAS/IFRS. Trademarks TOD’S, HOGAN and 

FAY are classified as intangible fixed assets with an indefinite useful life and thus are not amortised, 

insofar as:  

• they play a primary role in company strategy and a re an essential driver thereof;  

• the corporate structure, construed as organized property, plant, and equipment, and organisation  

itself in a figurative sense, is closely correlated with and dependent on dissemination and 

development of the trademarks on the markets;  

• the Brands are owned and properly registered and constantly protected from a legislative point 

of view, with options for the renewal of the legal protection on expiry of the registration period 

which are not onerous, easy to implement and have no external impediments;  

• the products sold by the company with these trademarks are not subject to particular 

technological obsolescence, which is characteristic of the luxury market in which the company 
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operates; on the contrary, they are consistently perceived by the market as being innovative and 

trendy, to the point of being models for imitation or inspiration;  

• in the national and/or international context characteristic of each trademark, they are 

distinguished by market positioning and notoriety that ensures their dominance of the respective 

market segments, being constantly associated and compared with benchmark brands;  

• in the relative competitive context, it can be affirmed that the investments made for maintenance 

of the trademarks are proportionately modest with respect to the large forecast cash flows.  

The adequacy of the values is annually subjected to the impairment test,  in accordance with the rules 

set forth in the section Impairment losses.  

iii. R e s e a r c h  a n d  d e v e l o p m e n t  c o s t s .  The research costs for a project are charged fully to the 

income statement of the period in which they are incurred.  

The development costs of an asset are instead capitalised if the technical and commercial feasibility 

of the relative asset and economic return on the investment are certain and definite, and the 

company has the intention and resources necessary to complet e the development.  

The capitalised costs include the costs for materials, labour, and an adequate portion of indirect 

costs. They are recognized at cost, net of accumulated amortisation and depreciation (see below) and 

impairment losses.  

iv. O t h e r  i n t a n g i b l e  f i x e d  a s s e t s .  These are identifiable non-monetary intangible assets under 

the control of the company and capable of causing the company to realise future economic benefits.  

They are initially recognized at their purchase cost, including expenses that are di rectly attributable 

to them during preparation of the asset for its intended purpose or production, if the conditions for 

capitalisation of expenses incurred for internally generated expenses are satisfied.  

The cost method is used for determining the value  reported on subsequent statements, which entails 

posting the asset at its cost net of accumulated amortisation and write -downs for impairment losses.  

v. S u b s e q u e n t  c a p i t a l i s a t i o n s .  The costs incurred for these intangible fixed assets after 

purchase are capitalised only to the extent that they increase the future economic benefits of the 

specific asset they refer to. All the other costs are charged to the income statement in the fiscal year 

in which they are incurred.  

vi. A m o r t i s a t i o n .  Intangible fixed assets (excluding those with an indefinite useful life) are 

amortised on a straight-line basis over the period of their estimated useful life, starting from the 

time the assets are available for use.   

 

3.6 T a n g i b l e  f i x e d  a s s e t s  a n d  I n v e s t m e n t s  p r o p e r t i e s .   

i .  P r o p e r t y ,  p l a n t ,  a n d  e q u i p m e n t  o w n e d  b y  t h e  c o m p a n y .  They are first recognized at their 

purchase cost or at the cost recalculated at the date of transition to IFRS, including any directly 
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attributable ancillary expenses.   

Following first-time recognition,  these assets are reported net of their accumulated depreciation and 

impairment losses (i.e. in accordance with the Cost Model).  

For those assets whose depreciation must be calculated using the component approach, the portions 

of cost allocable to the individual significant components characterized by a different useful life are 

determined. In this case, the value of land and buildings is kept separate, with only buildings being 

depreciated.  

i i .  S u b s e q u e n t  c a p i t a l i s a t i o n s .  The costs incurred for property, plant, and equipment after 

purchase are capitalised only to the extent that they increase the future economic benefits of the 

asset. All the other costs are charged to the income statement in the fiscal year in which they are 

incurred.  

i i i .  I n v e s t m e n t s  p r o p e r t i e s .  Real estate investments are originally recognized at cost, and then 

recognized at their cost as adjusted for accumulated depreciation and impairment losses.  

Depreciation is calculated on a systematic, straight -line basis according to the estimated useful life 

of the buildings.  

i v .  D e p r e c i a t i o n .  Property, plant, and equipment were systematically depreciated at a steady rate 

according to the depreciation schedules defined on the basis of their estimated useful life. Land is 

not depreciated. The principal depreciation rates applied are as follows:  

 

 

 

The photovoltaic system is depreciated over a period of twenty years.  

The costs for leasehold improvements, which mainly include the costs incurred for set up and 

modernization of the DOS network and all the other real estate that is not owned but used by the 

company (and thus instrumental to its activity) are depreciated according to the term of the lease 

agreement or the useful life of the asset, if this is shorter.  

 

3 . 7  I m p a i r m e n t  l o s s e s .  In the presence of indicators, events, or changes in circumstan ces that 

presume the existence of impairment losses, IAS 36 envisages subjecting intangible fixed assets and 

% depreciation

Industrial buildings 3%

Machinery and plant 12.5%

Equipments 25.0%

Forms and punches, clichés, molds and stamp 25.0%

Furniture and furnishings 12.0%

Office machines 20.0%

Car and transport vehicles 20%-25%
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property, plant and equipment to the impairment test in order to assure that assets with a value 

higher than the recoverable value are not recognized on the financial statements.  

This test is performed at least once annually for assets with an indefinite life in the same way as that 

used for non-current assets that have not yet been placed in service.  

Confirmation of the recoverability of the values recognized in the balance sheet is obtained by 

comparing the book value at the reference date and the fair value less costs to sale (if available) or 

value in use. The value in use of a tangible or intangible fixed asset is determined according to the 

estimated future financial flows expected from the asset, as discounted through use of a rate net of 

taxes, which reflects the current market value of the present value of the cash and risks related to 

Group’s activity.  

If it is not possible to estimate an independent financial flow for an individual asset, the cash 

generating unit to which the asset belongs and with which it is possible to associate future cash flows 

that can be objectively determined and independent fro m those generated by other operating units 

is identified. Identification of the cash generating units was carried out consistently with the 

organisational and operating architecture of the Company.  

If the impairment test reveals an impairment loss for an a sset, its book value is reduced to the 

recoverable value by posting a charge in the income statement.  

When the reasons for a write-down cease to exist, the book value of the asset (or the cash generating 

unit), with the exception of goodwill, is increased  to the new value resulting from the estimate of its 

recoverable value, but not beyond the net book value that the asset would have had if the impairment 

loss had not been charged. The restored value is recognized immediately in the income statement.  

Right-of-use assets are tested for impairment according to the provisions of IAS 36.  

 

3 . 8  I n v e s t m e n t s  i n  s u b s i d i a r i e s  a n d  a s s o c i a t e d  c o m p a n i e s .  The investments in subsidiaries, 

joint ventures, and associated companies that are not classified as held for sale  in compliance with 

IFRS 5 are recognized at their historic cost. The value recognized on the financial statements is 

subjected to the impairment test, in case of trigger events, as envisaged by IAS 36, and adjusted for 

any impairment losses; the write-off are reversed in case the conditions determining the adjustment 

no longer exists or has decreased.  

 

3 . 9  F i n a n c i a l  a s s e t s . Financial assets are recognized in the financial statements from the moment 

in which the Company acquires the legal right to realise the cash flows arising from these assets 

based on contractual provisions. Financial assets are eliminated from the assets of the balance sheet 

if and only if  the contractual right to obtain the cash flows from the same assets has expired or if 

these financial assets have been transferred and this transfer meets the requirements of IFRS 9 for 
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elimination from the balance sheet. Financial assets are initially recognized at fair value, which 

generally correspond with the initial transaction price, net of trans action costs that are directly 

attributable to the acquisition or issue of the same financial asset.   

Following the initial registration, financial assets are recognized according to one of the following 

methods:  

a) amortised cost;  

b) fair value with related changes booked to the other comprehensive income;  

c) fair value with related changes recognized in the income statement.  

In application of the provisions of IFRS 9 regarding the classification and therefore taking into account 

the Group's business model and the characteristics of the cash flows contractually provided, it should 

be noted that the Company does not hold financial assets as per points b) and c) of which above 

except for what has already been commented previously on d erivative financial instruments.  

The financial assets are subject to the impairment procedure envisaged by IFRS 9 in order to reflect 

the expected losses arising from the same financial assets.  

 

3 . 1 0  I n v e n t o r i e s .  These are recognized at the lower of purchase cost and their estimated disposal 

value. The net disposal value represents the best estimate of the net sales price that can be realised 

through ordinary business processes, net of any production costs not yet incurred and direct sales 

costs.   

The cost of inventories is based on the weighted average cost method. The production cost is 

determined by including all  costs that are directly allocable to the products, regarding –  for work in 

progress and/or semi-finished products – the specific stage of the process that has been reached. 

The values that are thus obtained do not differ appreciably from the current production costs 

referring to the same classes of assets. A special depreciation reserve is set aside for the portion of 

inventories that are no longer considered economically usable, or with a presumed disposal value 

that is less than the cost recognized on the financial statements.  

 

3 . 1 1  T r a d e  r e c e i v a b l e s  a n d  o t h e r  r e c e i v a b l e s .  They are initially recognized at fair value, which 

generally coincides with the initial transaction price, net of transaction costs that are directly 

attributable to the acquisition or issue of the asset.  

Following the initial recognition, they are valued at amortised cost using the effective interest 

method. In application of  IFRS 9, they are subjected to the impairment procedure in order to reflect 

the expected losses arising from the same receivables by adjusting the entry value with a specific 

provision for bad debts thus determined:  

• receivables under litigation, with certain and precise evidence documenting the 
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impossibility of collecting them, have been analytically identified and then written down;  

• for other bad debts, prudent allowances for write -downs have been set aside, estimate d 

on the basis of information updated at the date of this document, also taking into account 

the expected losses over the life  of the receivable.  

 

3 . 1 2  C a s h  a n d  c a s h  e q u i v a l e n t s .  This includes cash on hand, bank demand deposits,  and 

financial investments with a maturity of no more than three months. These assets are highly l iquid, 

easily convertible into cash, and subject to a negligible risk of change in value.  

 

3 . 1 3  A s s e t s  a n d  l i a b i l i t i e s  h e l d  f o r  s a l e .  Non-current assets (or disposal groups) are classif i ed 

as available for sale when their carrying amount is recovered through a sale transaction rather 

than through continuing use. They are not depreciated and are measured at the lower of carrying 

amount and fair value, less costs to sell.  Assets available f or sale and related liabilities are 

presented separately from other assets and liabilities in the statement of f inancial position.  

 

3 . 1 4  R e s e r v e  f o r  e m p l o y e e .  Employee benefits include (i )  short-term employee benefits such 

as wages, salaries and related social security contributions, accrued but not yet paid, paid annual 

leave and paid sick leave, etc.; ( i i)  post -employment benefits,  such as pensions or retirement 

benefits; ( i i i)  other long-term benefits; and (iv) termination benefits.   

Short-term benefits are recognized periodically on an accruals basis and are made up of l iabilities 

to employees that have not been settled by the reporting date.  

Post-employment benefits are divided into 2 categories:  

i .  D e f i n e d  c o n t r i b u t i o n  p l a n s .  The payments for eventual defined contribution plans are 

charged to the income statement in the period that they are owed.  

i i .  D e f i n e d  b e n e f i t  p l a n s .  The costs of defined benefit plans are calculated using the Projected 

Unit Credit Method, carrying out the actuarial measurements at the end of each financial year. 

Past service costs are recognized immediately to the extent that these benefits have already 

accrued; otherwise they are amortised on a straight -line basis within the average period within 

which the benefits are expected to accrue. The financial costs that have accrued on the basis of 

the annual discounting rate are recognized in the income statement immediately. Actuarial gains 

and losses are recognized through other changes in comprehensive income under the specific 

equity item.  

Liabilities for post-employment benefits recognized in the financial statements represent the 

present value of l iabilities for defined benefit plans. On the other hand, the re are no other long-

term employee benefits or termination benefits in the financial statements.  
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i i i.  S h a r e  b a s e d  p a y m e n t s .  The payments based on shares are assessed at their fair value on 

the assignment date. This value is recognized in the income statement on  a straight-line basis 

throughout the period of accrual of the rights. This allocation is made on the basis of a management 

estimate of the stock options that will actually accrue in favour of vested employees, considering 

the conditions for use thereof. T he fair value is determined by using the binomial method. No share 

based payments result in the current consolidated financial statements.  

 

3.15  L e a s e  L i a b i l i t i e s .  

These are measured at the present value of f ixed lease payments not yet made as at the date of 

inception of the lease, as discounted using the lessee's incremental borrowing rate. Liabilities for 

leased assets are subsequently increased by the interest tha t accrues on these liabilities and 

decreased in correlation with the lease payments. Furthermore, lease liabilities may record an 

increase or decrease in value in order to reflect reassessments or lease modifications of future 

lease payments that are made after the initial date.  

 

3 . 1 6  F i n a n c i a l  l i a b i l i t i e s .  

B a n k  o v e r d r a f t s  a n d  f i n a n c i n g .  Interest-bearing financing and bank overdrafts are initially 

recognized at fair value, net of transaction costs,  and subsequently valued at amortised cost,  using 

the effective interest method.  

 

3 . 1 7  P a y a b l e s .  

T r a d e  p a y a b l e s  a n d  o t h e r  p a y a b l e s .  These are measured at amortised cost which generally 

correspond to their nominal value.  

 

3 . 1 8  P r o v i s i o n s  f o r  r i s k s .  T h ese are certain or probable liabilities that have not been determ ined 

at the date they occurred and in the amount of the economic resources to be used for fulfi l l ing the 

obligation, but which can nonetheless be reliably estimated. They are recognized in the balance 

sheet in the event of an existing obligation, legal or constructive, resulting from a past event, and 

it is l ikely that the company will  be asked to satisfy the obligation.  

If  the effect is significant, and the date of the presumed discharge of the obligation can be 

estimated with sufficient reliability,  the provisions are recognized in the balance sheet discounting 

future cash flows.  

The provisions that can be reasonably expected to be discharged twelve months after the reference 

date are classif ied in the financial statements under non -current l iabilities. Instead, the provisions 

for which the use of resources capable of generating economic benefits is expected to take place 



 

TOD ’ S  S . p .A .  2 0 2 3  a n n u a l  r e p o r t  

 

 

3 0 6  N o t e s  t o  t h e  S e p a r a t e  F i n a n c i a l  S t a t e m e n t s  

in less than twelve months after the reference date are recognized as current l iabilities.  

Provisions for risks and charges include an estimate of the costs that the lessee will  incur to restore 

the leased assets to the initial conditions existing at the time the lease agreement is entered into, 

according to the contract provisions laid down the rein.  

 

3 . 1 9  S h a r e  C a p i t a l .  

i .  S h a r e  C a p i t a l .  T he total value of shares issued by the company is recognized entirely under 

shareholders’ equity, as they are the instruments representing its capital.   

i i .  T r e a s u r y  s t o c k .  T h e  c o n s i d e r a t i o n  p a i d  f o r  b u y - b a c k  o f  s h a r e  c a p i t a l  ( t r e a s u r y  s t o c k ) ,  

i n c l u d i n g  t h e  e x p e n s e s  d i r e c t l y  r e l a t e d  t o  t h e  t r a n s a c t i o n ,  i s  s u b t r a c t e d  f r o m  

sha reho lde r s ’  equ i t y .   

 

3 . 2 0  D i v i d e n d s .  The allocation of dividends to persons possessing instruments rep resenting share 

capital after the reference date of the financial statements is not recognized under financial 

l iabilities on the same reference date.  

 

3 . 2 1  R e v e n u e s  r e c o g n i t i o n .   

Revenues are recognized in the income statement when the contractual obliga tion relating to the 

transfer of goods or services has been satisfied. An asset is considered transferred to the end 

customer when the latter obtains control over the asset itself.  With reference to the main 

transactions realised by the Company, revenues a re recognized on the basis of the following 

principles:  

i .  S a l e s  o f  g o o d s  –  r e t a i l .  The Company operates in the retail  channel through its DOS network. 

Revenues are recognized when the goods are delivered to customers. Sales are usually collected in 

the form of cash or through credit cards.  

i i .  S a l e s  o f  g o o d s  –  w h o l e s a l e .  The Company distributes products on the wholesale market. 

With regard to this type of transaction, there is  a single performance obligation. Specifically,  the 

related revenues are accounted for at the point in time when the customer obtains control of the 

goods shipped (at a point in time) and taking into account the estimated effects of year -end 

returns. The representation of the liability for returns to be received in the consolidated statement 

of f inancial position envisages an express debt repayment of the returns (contract l iability) and an 

asset,  among the Inventories, expressing the right to recover the p roducts for returns (contract 

assets).  
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i i i .  P r o v i s i o n  o f  s e r v i c e s .  T hese revenues are accounted for in proportion to the stage of 

completion of the service rendered at the reference date and in accordance with contractual 

provisions. 

i v .  R o y a l t i e s .  Royalties in connection with the licensing of the sale of products (sales -based 

royalties) or the use of certain assets (usage -based royalties) are recognized in the financial 

statements when the aforementioned sale or use has occurred or, if  later,  when the obli gation to 

which the royalty refers has been satisfied.  

 

3 . 2 2  F i n a n c i a l  i n c o m e  a n d  e x p e n s e s .  These include all  f inancial items recognized in the income 

statement for the period, including interest expenses accrued on financial payables calculated by 

using the effective interest method (mainly current account overdrafts,  medium -long term 

financing),  foreign exchange gains and losses, gains a nd losses on derivative financial instruments 

(according to the previously defined accounting principles),  received dividends, the portion of 

interest expenses deriving from accounting treatment of assets held under finance leasing (IFRS 

16) and employee reserves (IAS 19).  

Interest income and expenses are recognized in the income statement for the period in which they 

are realised/incurred, with the exception of capitalised expenses (IAS 23).  

Dividend income contributes to the result for the period in whic h the company accrues the right 

to receive the payment.  

 

3 . 2 3  I n c o m e  t a x e s .  The income taxes for the period include determination both of current taxes 

and deferred taxes. They are recognized entirely in the income statement and included in the result  

for the period, unless they are generated by transactions recognized directly to shareholders’ 

equity during the current or another period. In this case, the relative deferred tax liabilities are 

also recognized under shareholders’ equity.  

Current taxes on taxable income for the period represent the tax burden determined by using the 

tax rates in effect at the reference date, and any adjustments to the tax payables calculated during 

previous periods.  

Deferred tax liabilities refer to the temporary differences between the book values of assets and 

liabilities and the associated values r elevant for determination of taxable income. For all  temporary 

taxable differences, the tax liability is recognized, with the exception of l iabilities deriving from 

initial recognition of an asset or l iability in a transaction other than a business combina tion that, 

at the time of the transaction, does not influence either the income (loss) reported in the financial 

statements or taxable income (tax loss).  Deferred tax assets and liabilities are compensated if  and 
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only if  there is an executive right to comp ensate the related current taxes and if  deferred tax assets 

and liabilities are related to income taxes applied by the same tax authority.   

Deferred tax assets deriving from temporary deductible differences are recognized in the financial 

statements only to the extent that it is l ikely that taxable income will  be realised for which the 

temporary deductible difference can be used. No recognition is posted in case the difference 

between the carrying amounts and the tax bases relate to goodwill  arising from b usiness 

combinations.  

The taxes in question (deferred tax assets and liabilities) are determined on the basis of a forecast 

of the assumed percentage weight of the taxes on the income of the fiscal years in which the taxes 

will  occur, taking into account the specific nature of taxability and deductibility. The effect of 

change in tax rates is recognized in the income statement of the fiscal year in which this change 

takes place. 

Tax provisions that could be generated from transfers of non -distributable profits from subsidiaries 

are recognized only when there is a real intention to transfer such profits .  

 

3 . 2 4  S t a t e m e n t  o f  c a s h  f l o w s .  The statement of cash flows is drafted using the “indirect” 

method. The net f inancial f lows of operating activity are determined by adjusting the result for the 

period of the effects deriving from change to net operating working capital, non -monetary items, 

and all  the other effects connected with inve stment and financing activities. Net cash and cash 

equivalents are made up cash and cash equivalents net of bank overdrafts.   

 

4 M a n a g e m e n t  o f  f i n a n c i a l  r i s k s    

The company has implemented a system for monitoring its f inancial risks in accordance with the 

guidelines set out in the Corporate Governance Code of Listed Companies. As part of this policy, 

the financial risks connected with its operations are constantly monitored in order to assess their 

potential negative impact and undertake appropriate action to  mitigate them. The following is an 

analysis of the risks in question, highlighting the level of exposure, also in l ight of the uncertainty 

that characterises the current global economic and social context. With regard to market risks, a 

sensitivity analysis is performed in order to quantify the potential impact on the final results of 

hypothetical f luctuations in benchmarks.  

 

i. C r e d i t  r i s k  

Credit risk represents the exposure to potential losses stemming from failure to discharge 

obligations towards trading counterparties.  
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The Company generates its revenues through three main channels: Group Companies (directly 

operated store network and on line),  franchisees and customers (multi -brand). There is practically 

no credit risk on receivables from the Group, since almost all the entities belonging to the TOD’S 

Group are wholly owned by the Group.  

As regards receivables from independent customers (franchisees and wholesale),  the Company 

adopts a hedging policy designed to streamline credit management and reduce the associated risk. 

According to the company practice, in granting credit to customers the creditworthiness of all 

customers, both long-standing and potential ones, is periodically analysed in order to monitor and 

prevent possible solvency crises. The table below shows the ageing of trade receivables from third 

parties (thus excluding intercompany positions) outstanding at 31 December 2023, including the 

related provision for bad debts.  

 

 

 

 
 
As shown in the table above, the exposure in terms of the riskiness of past due receivables 

increased during the year, compared to 31 December 2022, mainly as a result of the current market 

environment, characterized by uncertainty, turbulence in the finan cial markets and increasing geo -

political tensions. This situation is constantly monitored by the Company and the most critical 

positions promptly managed, anticipating, where necessary, the potentially negative effects on 

credit quality as much as possible.  

The prudent estimate of losses on the entire credit mass existing at 31 December 2023 was 2.7 

mill ion euros, which also takes account of any possible credit loss as a result of the current 

economic context and uncertainties l inked to the foreseeable ou tlook. The total amount of overdue 

receivables at 31 December 2023, equal to 18.3 mill ion euros, is now equal to about 5.2 mill ion 

euros.  

 

i i. L i q u i d i t y  r i s k  

The liquidity risk represents the risk stemming from the unavailability of f inancial resources as 

necessary to meet the short -term commitments assumed by the Company and its own financial 

requirements. The main factors that determine the degree of l iquidit y are the resources generated 

euro 000's Overdue

Year 2023 Current 0>60 60>120 Over Total

Third Parties 54,713        9,806          5,729          2,793          73,040        

euro 000's Overdue

Year 2022 Current 0>60 60>120 Over Total

Third Parties 50.022       8.369          2.828          2.041          63.259       
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or used by operating and investment activities and, on the other hand, the due dates or renewal 

dates of its payables or the liquidity of its f inancial investments and market conditions.  

This risk is l imited by taking actions aimed at ensuring a balanced structure of the Group’s capital 

and by maintaining such a level of cash and cash equivalents as is required to meet its f inancial 

debt requirements at the relevant maturity dates in an adequate manner.  

Particular attention is  paid to the definition of the credit counterparty that is considered to be 

suitable for cash operations and that is identified according to increasingly selective liquidity, 

security and yield criteria and in l ine with the Management’s instructions.  

It  should also be noted that, in FY 2023, in order to optimize the Company's and the Group's 

l iquidity management, the implementation of a cash pooling system was started for the centralised 

treasury management of certain European Group companies. This system,  which is already in place, 

as of 31 December 2023, for certain subsidiaries, makes it possible to centralise the subsidiaries'  

surplus l iquidity with the parent company and, at the same time, manage their l iquidity risk 

(counterparty risk) by centralising  the liquidity of the companies included in the cash pooling 

perimeter with a highly rated credit institution with which the Company has an established and 

long-lasting relationship. This system is also a flexible and efficient tool for f inancing any 

temporary liquidity needs of subsidiaries.  

Again as regards the liquidity risk, it should also be noted that the financial covenants relating to 

the pool loan in place (Note 21) have been fully satisfied.  

 

The table below shows the credit l ines already used and  available at 31 December 2023 and 2022:  

 

 

 

Considering the uncertainty of the current economic context,  in order to better manage and 

mitigate liquidity risk the Company also has a Revolving Credit Facility available in the amount of 

250 mill ion euros, undrawn as at 31 December 2023 and represented  within the "Financial 

Facilities" in the table above. The maturity date of this revolving credit l ine is 31 December 2025.  

 

Credit lines

euro 000's Cash Credit lines
Self-liquidating 

Credit lines

Financial 

Credit lines
Total

12.31.23

Credit lines 23,000                     16,741                     330,500                   370,241                   

Utilizations

Credit lines available as of 12.31.23 23,000 16,741 330,500 370,241

12.31.22

Credit lines 23,000                     13,941                     325,500                   362,441                   

Utilizations

Credit lines available as of 12.31.22 23,000 13,941 325,500 362,441



 

TOD ’ S  S . p .A .  2 0 2 3  a n n u a l  r e p o r t  

 

 

3 1 1  N o t e s  t o  t h e  S e p a r a t e  F i n a n c i a l  S t a t e m e n t s  

The table below shows the maturity of the outstanding financial l iabilities at 31 December 2023 

and 2022: 

 

 

 

The maturity analysis  of lease liabilities is reported below in the application of paragraph 39 and 

B11 of IFRS 7: 

 

 

 

In view of the Company's historical and forecast capacity to generate liquidity, and its excellent 

ability to obtain suitable sources of funding, as described above, the liquidity risk is deemed not 

to be significant.   

Finally,  with reference to financial  assets,  the Company's policy is to keep all  available l iquidity 

invested in bank deposits at sight, or with short -term liquidity, without resorting to the use of 

f inancial instruments, including the money market, by splitting the deposits on an adequate 

number of banking counterparties, carefully selected taking into account the remuneration of 

deposits,  as well as on the basis of their reliability.  

 

euro 000's
Within 1 year

Between 1 

and 5 years
Beyond 5 years Total

12.31.23

Bank borrowings 79,524 79,524

Other non-current liabilities 3,490 3,490

Trade payables 166,524 166,524

Bank 114,409 114,409

Derivative financial instruments 576 576

Other current liabilities 5,205 5,205

Total 286,714 83,014 369,728

12.31.22

Bank borrowings 148,897 148,897

Other non-current liabilities 8,338 8,338

Trade payables 167,494 167,494

Bank 79,268 79,268

Derivative financial instruments 836 836

Other current liabilities 314 314

Total 247,912 157,235 405,147

euro 000's

Within 1 year
Between 1 

and 5 years
Beyond 5 years Total

12.31.23

Lease liabilities 28,454 102,276 77,386 208,116

Total 28,454 102,276 77,386 208,116
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i i i.  M a r k e t  r i s k  

IFRS 7 includes in this category all  risks that are directly or indirectly connected with the 

fluctuation in prices on physical and financial markets to which the company is exposed:  

-  exchange rate risk; 

-  interest rate risk;  

-  commodity risk, associated with the volatil ity of the prices of raw materials used within the scope 

of the production process.  

The Company is exposed to exchange rate and interest rate risk, since there is no physical market 

subject to actual f luctuations in the purchase prices for raw materials used in the production 

process. The inflationary pressure, which i n the financial year just ended also affected the 

Company's purchases, mainly in relation to energy and transport,  represents a possible element of 

risk that, however, the Company has the ability to neutralise ,  also through the sales price policy 

of its products, especially in the geographical areas with higher margins.  

The following paragraphs analyse the individual risks, using sensitivity analysis as necessary to 

highlight the potential risk on final results stemming from hypothetical f luctuations in be nchmark 

parameters. As envisaged by IFRS 7, these analyses are based on simplif ied scenarios applied to 

the final results for the periods referred to. By their very nature, they cannot be considered 

indicators of the actual effects of future changes in ben chmark parameters of a different asset and 

liability structure and financial position different market conditions, nor can they reflect the 

interrelations and complexity of the reference markets.  

Exchange rate risk .  Due to its commercial operations, the Co mpany is exposed to fluctuations in 

the exchange rates for currencies in which some of its commercial transactions are denominated 

(particularly USD, GBP, CHF and those of certain countries in the Far East),  against a cost structure 

that is concentrated pr incipally in the Eurozone. The Company realises greater revenues than costs 

in all  these currencies; therefore, changes in the exchange rate between the euro and the 

aforementioned currencies can impact the company’s results.  

Moreover, due to the geograph ical composition of the Company’s subsidiaries, the Company is 

exposed to exchange rate risk related to intercompany financial f lows (mainly dividends, loans, 

transactions on share capital).  

The general objective of the risk management policy adopted by th e Company involves minimising 

the economic and transaction exchange risk realised through the conversion into euro of sales 

receipts in foreign currency, made during each season, net of reference costs,  based on an average 

exchange rate, in l ine with the relative exchange rate changes, together with the timely conversion 

into euro of present and future foreign currency cash flows (e.g.: bank loans, intercompany loans, 

etc.) based on interest rates market change. The Company pursues these aims by entering in to 
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forward contracts for each individual currency to hedge a specific percentage of the expected 

revenue (and cost) volumes in the individual currencies other than the functional currency. These 

positions are not hedged for speculative or trading purposes,  consistently with the strategic 

policies adopted for prudent management of cash flows.  

The Company defines its exchange risk a priori according to the reference period budget and then 

gradually hedges this risk upon acquisition of orders, in the amount ac cording to which they 

correspond to budget forecasts. The process of hedging exchange rate risk is broken down into a 

series of activities that can be grouped into the following distinct phases:  

•  definition of operating limits;  

•  identification and quanti fication of exposure; 

•  implementation of hedges;  

•  monitoring of positions and alert procedures.  

The Company controls foreign exchange risk in intercompany financial transactions by monitoring 

the risk underlying outstanding liabilities ( loans) and foreca st l iabilities (dividends and capital 

increases),  in view of guaranteeing that no material operating and financial impact for the entities 

involved results from these transactions in relation to fluctuations in exchange rates. These goals 

are pursued by the Company through monitoring the foreign exchange rate trends related to 

outstanding or expected capital transactions and entering into forward contracts if they will  have 

material contingent effects. These forward contracts are made to hedge the individua l 

transactions, and not for speculation or trading. This is consistent with the strategic policies 

focused on prudent management of cash flows. The breakdown of forward currency contracts (for 

sale and purchase) outstanding at 31 December 2023 is i l lustrat ed in Note 16. 

The assets and liabilities that are denominated in foreign currency are identified as part of the 

sensitivity analysis of exchange rates. In order to determine the potential impact on final results, 

the potential effects of f luctuations in t he cross rates for the euro and major non -EU currencies 

have been analysed.  

The following table il lustrates the sensitivity to reasonably l ikely changes in exchange rates on 

both pre-tax profit (due to changes in the value of current assets and liabilitie s denominated in 

foreign currency) and shareholder’s equity (due to changes in fair value of f inancial instruments 

for the hedging of the exchange risk) while holding all  other variables constant:  
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The impact on equity shown above relates to the effects on hedging reserve gross of tax effects.  

The analysis did not include assets,  l iabilities and future commercial f lows that were hedged, since 

fluctuations in exchange rates impact income in an amount equal to what is recognized in the fair 

value of adopted hedge instruments.  

 

I n t e r e s t  r a t e  r i s k .  T he Company is exposed to interest rate fluctuations, l imited to its variable -

rate debt instruments. Interest rate risk is managed in conformity to long -established practice with 

the aim of cutting down the risk of interest rate volatil ity,  at the same time pursuing the goal of 

reducing the financial costs involved to a minimum. At 31 December 2023, TOD’S S.p.A. has two 

variable-rate loans outstanding:  

-  a syndicated loan disbursed to for 250 mill ion euros (part of the term loan), repayable in six -

monthly instalments starting on 30 June 2022 and matures in December 2025 which variable rate 

interest accrues contractually,  equal to 6M EURIBOR + 250 basis poi nts. The spread is subject to 

changes based on trends in the financial and sustainability indicators provided for in the contract 

and, at 31 December 2023, came to 168 basis points (Note 21);  

-  a loan taken out with Cassa di Risparmio di Fermo S.p.A. on 13  November 2021 and renewed on 

29 May 2023, for an amount equal to 20 mill ion euros, maturing on 30 November 2024. The agreed 

quarterly interest rate is 1-month Euribor + 55 basis points (Note 21).  

 

Euro

Currency Country FY 2023 FY 2022 FY 2023 FY 2022

CAD Canada (22,678.2) (11,067.6) 25,065.4 12,232.6

CHF Switzerland (11,337.5) (1,118.2) 12,530.9 1,235.9

GBP UK (61,613.5) 51,072.9 68,099.2 (56,449.0)

HKD Hong Kong (4,593.1) (12,036.7) 5,076.6 13,303.7

JPY Japan (12,833.7) (51,052.7) 14,184.6 56,426.6

KRW Korea 0.0 (18.0) 0.0 19.9

RMB China (452,965.8) 70,362.8 500,646.5 (77,769.4)

SGD Singapore (93,577.2) (4,887.5) 103,427.4 5,402.0

USD USA (391,017.7) 135,047.7 432,177.5 (149,263.2)

Other n.a. (52,975.7) (312,459.4) 58,552.1 345,349.9

Total (1,103,592.5) (136,156.8) 1,219,760.1 150,489.0

Impact on pre-tax profit 5% 

devaluation of the foreign 

currency

Impact on pre-tax profit 5% 

revaluation of the foreign 

currency

euro 000's
Revaluation/Devaluation foreign 

currency

Impact on 

pre-tax profit

Impact on 

Shareholders' equity

5% (1,103.6) (7,845.0)

-5% 1,219.8 8,670.8
FY 2023
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In order to hedge the risk deriving from possible fluctua tions of interest rates on the syndicated 

loan, six derivative contracts ( interest rate swaps - IRS) are in place, each in relation to the 

participating banks'  share of the syndicate, for a notional value equal to the amount of the Term 

Loan. These derivat ives protect the Company from the risk of a generalised rise in interest rates, 

swapping the variable rate on the loan for a contractually f ixed rate ( -0.185% + spread), subject to 

variation on the basis of the contractual sustainability indicators (the ac hievement of which makes 

for a f inal rate of -0.205%).    

The above hedging transaction is accounted for according to the cash flow hedge method, as 

provided for by IFRS 9 and, as at 31 December 2023, the fair value is positive for 6,255 thousand 

euros. The corresponding derivative asset was recognized, at 31 December 2023, in the amount of 

4,885 thousand euros, under current assets and, in the amount of 1,370 thousand euros, under 

non-current assets.  

 

4 . 1  C a t e g o r i e s  o f  m e a s u r e m e n t  a t  f a i r  v a l u e    

In accordance with IFRS 13, the financial instruments carried at fair value have been classif ied 

according to a hierarchy of levels that reflects the materiality of the inputs used to estimate their 

fair value. The following levels have been defined:  

L e v e l  1  –  quoted prices obtained on an active market for the measured assets or l iabilities;  

L e v e l  2  –  inputs other than the quoted prices indicated herein above, which are observable either 

directly (prices) or indirectly (derived from prices) on the market;   

L e v e l  3  –  inputs that are not based on observable market data.   

The tables below show the breakdown of f inancial assets and liabilities between each financial 

category, classif ied in accordance with IFRS 9, and the fair value hierarchy level at 31 December 

2023 and 2022: 

 

 

 

2023

euro 000's

Other non-current assets 17,823 17,823

Derivative financial instruments 1,370 1,370 1,370 1,370

Total other non-current assets 17,823 1,370 19,193 1,370 1,370

Trade receivables 222,339 222,339

Derivative financial instruments 10,968 10,968 10,968 10,968

Other current assets 5,849 5,849

Bank 12,698 12,698

Total other current assets 240,886 10,968 251,853 10,968 10,968

Assets

Loans and 

receivables at 

amortized cost

Financial 

assets at 

FVOCI

Financial 

assets at 

FVPL

Total Level 1 Level 2 Level 3 Total
Hedge 

accounting
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Note that during the year there have not been any transfers between fair value levels indicated by 

the IFRS 13. Regarding the fair value of f inancial assets and liabilities measured at amortised cost, 

given their nature, it is reasonable to believe that it  does not differ significantly from their carrying 

amounts.  

 

5 C o m m e n t s  o n  t h e  m a i n  i n c o m e  s t a t e m e n t  f i g u r e s  

5 . 1  R e v e n u e s  f r o m  s a l e s  a n d  O t h e r  r e v e n u e s  a n d  i n c o m e  

The Company’s revenues from sales amounted to 722.2 mill ion euros in 2023 (651.2 mill ion euros  

in 2022). 

2023

euro 000's

Bank borrowings 79,524 79,524

Other non-current liabilities 3,490 3,490

Derivative financial instruments

Total other non-current liabilities 83,014 83,014

Trade payables 166,524 166,524

Bank 114,409 114,409

Derivative financial instruments 576 576 576 576

Other current liabilities 5,205 5,205

Total other current liabilities 286,138 576 286,714 576 576

Liabilities

Financial 

liabilities at 

amortized cost

Financial 

liabilities at fair 

value

Hedge 

accounting
Total Level 1 Level 2 Level 3 Total

Assets

2022

Loans and 

receivables at 

amortized cost

Financial 

assets at 

FVOCI

Financial 

assets at 

FVPL

Hedge 

accounting
Total Level 1 Level 2 Level 3 Total

euro 000's

Other non-current assets 17,057 17,057

Derivative financial instruments 6,472 6,472 6,472 6,472

Total other non-current assets 17,057 6,472 23,528 6,472 6,472

Trade receivables 203,225 203,225

Derivative financial instruments 9,563 9,563 9,563 9,563

Other current assets 500 500

Bank 71,440 71,440

Total other current assets 275,166 9,563 284,728 9,563 9,563

2022

euro 000's

Bank borrowings 148,897 148,897

Other non-current liabilities 8,338 8,338

Derivative financial instruments

Total other non-current liabilities 157,235 157,235

Trade payables 167,494 167,494

Bank 79,268 79,268

Derivative financial instruments 836 836 836 836

Other current liabilities 314 314

Total other current liabilities 247,076 836 247,912 836 836

Financial 

liabilities at 

amortized cost

Total
Hedge 

accounting

Liabilities

Level 1 Level 2Total

Financial 

liabilities at fair 

value

Level 3



 

TOD ’ S  S . p .A .  2 0 2 3  a n n u a l  r e p o r t  

 

 

3 1 7  N o t e s  t o  t h e  S e p a r a t e  F i n a n c i a l  S t a t e m e n t s  

In 2023 revenues from TOD’S brand came to 324.0 mill ion euros, showing an increase of 10.4  

compared to the previous year. Growth was seen in all  geographic areas, confirming the 

appreciation by customers for the brand's collections, both in sho es and in the new leather goods 

and accessories families. The ROGER VIVIER brand posted revenues of 156.8 mill ion euros (132.4 

mill ion euros in 2022), up 18.5% on 2022, confirming the strong customer appreciation for this 

brand. 

The HOGAN brand recorded revenues of 173.9 mill ion euros, an increase of 4.5%, compared to 

2022, while those of the FAY brand amounted to 59.7 mill ion euros, an increase of 12.9%, compared 

to 2022. The performance of these brands was affected by the higher exposure to the wholesale 

channel.  

As regards product categories, sales data confirm that the Company’s core business is conducted 

in the segment of footwear, whose revenues amounted to 534.9 mill ion euros in 2023 (495.3 mill ion 

euros at 31 December 2022), accounting for 74.1% of total turnover, yet down on the previous 

year, when they accounted for 76,1%. This performance was mainly the result of the performance 

of the leather goods and accessories category, whose revenues amounted to 107.3 mill ion euros 

(85.4 mill ion euros as at 31 December 2022), an increase of 25.6% compared to the previous year. 

Sales from apparel came to 72.2 mill ion euros (64.4 mill ion euros at 31 December 2022), up 12% 

on 2022.  

Revenues from the domestic market improved slightly, relying on the dynamism of purchases by 

domestic customers and the good attendance of intra -European, American and Middle Eastern 

tourists,  but stil l  suffering from the absence of Asian and, in particular, Chinese tourists. Coming 

to 261.4 mill ion euros, revenues reported a rise of 14.3 mill ion euros (+5.8%) compared to the 

previous year. In Europe, revenues amounted to 170.2 mill ion euros, an increase of 16.5%, 

compared with FY 2022, when they amounted to 146.2 mill ion euros. Revenues in the Americas 

market remained substantially unchanged at 44.5 mill ion euros, as in the previous year. This 

reflects the weakness of domestic demand in the US market, which, on the other hand, is buoyant 

on the foreign purchasing front, especially in Europe. In the Greater China region,  there was an 

increase of 2% (revenue of 177.3 mill ion euros), characterized not only by the challenging 

comparison basis,  but also by a slowdown in the second half of the year, due to the weakness of 

local demand, which is experiencing a period of economic slowdown. The “Rest of the world” area 

recorded revenues of 68.7 mill ion euros (39.6 mill ion euros in 2022), showing a rise of 73.8% 

compared to the previous year, driven by the performance recorded in Japan.  
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Other revenues amounted to 14.1 mill ion euros (17.5 mill ion  euros in 2022), and mainly include 

royalties income, contingent assets and insurance refunds, sundry refunds and other non -taxed 

revenues.  

 

5 . 2  C o s t s  f o r  s e r v i c e s    

Service costs amounted to 257.7 mill ion euros, compared with 212.4 mill ion euros in the previous 

year. The increase is l inked to normal business dynamics and, in particular,  mainly related to 

strategies to support growth, both in terms of resources allocat ed to communication activities,  and 

expenses related to production activities. Service costs as a percentage of sales revenue amounted 

to 35.7%, whereas it was 32.6% in the previous year.  

 

5 . 3  C o s t s  o f  u s e  o f  t h i r d  p a r t y  a s s e t s    

The expenditure for the use of third-party assets ( leases and royalties) increased from 27.2 mill ion 

euros to 31.6 mill ion euros, mainly owing to both greater royalty expenses and lease charges. The 

impact on revenues from sales amounts to 4.4% against 4.2% in the previous year.  

 

5 . 4  P e r s o n n e l  c o s t s    

Personnel costs for the 2023 and 2022 financial years are broken down as follows:  

 

 

    

The increase mainly refers to the strengthening of the corporate structure, especially within the 

functions dedicated to style and production, as well as to the variable component of expenditure 

related to sales of the DOS directly managed by the Company. As a percentage of revenue, it stood 

at 17.3%, compared to 17.5% in the previous year, benefiting from the revenue dynamic. The tab le 

below reports the breakdown of the Company’s workforce:  

 

 

euro 000's

Year 2023 Year 2022 Change 2023 2022

Wages and salaries 92,838 84,150 8,688 12.9 12.9

Social security contribution 26,195 24,063 2,132 3.6 3.7

Employee sev. indemn. 5,973 5,606 367 0.8 0.9

Total 125,006 113,818 11,187 17.3 17.5

% on revenues

12.31.23 12.31.22 Aver. 23 Aver. 22

Executives 64                        57                                                 60                          55 

White-collar Employees 1.228                  1.162                                     1.207                    1.179 

Blue-collar Employees 1.047                  973                                         1.009                        916 

Total 2.339 2.192 2.276 2.150
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5 . 5  O t h e r  o p e r a t i n g  c h a r g e s    

At 31 December 2023, Other operating charges amounted to 19.8 mill ion euros, marking an 

increase compared to the previous year, when they amounted to 16.7 mill ion euros, mainly 

attributable to higher variable costs related to business performance.  

 

5 . 6  F i n a n c i a l  i n c o m e  a n d  e x p e n s e s  

The breakdown of f inancial income and expenses is as follows:  

 

     

Interest on medium/long-term loans is shown net of the positive effect of 6.9 mill ion euros from 

hedging transactions on the variable interest rate (Note 4). In 2022, the effect of hedging 

transactions on the variable interest rate was 0.1 mill ion euros.  

Financial costs for leases include interest expense rela ting to discounting of l iabilities for leased 

assets in the application of IFRS 16, equal to 7.8 mill ion euros (5.5. mill ion euros the previous 

year).   

 

5 . 7  I n c o m e  ( l o s s e s )  f r o m  e q u i t y  i n v e s t m e n t s  

Equity investments in subsidiaries were mainly impacted by the 3.9 mill ion euros impairment loss, 

due to the results of the impairment test of investments in subsidiaries (Notes 9 and 11), of the 

investment held in the US sub-holding An.Del. USA Inc.,  parent company of the companies that 

manage part of the Group's  retail  business in the United States.  

Note, moreover, that the management of equity investments during the previous year also included 

income of 23,000 thousand euros from dividends paid by subsidiary undertakings.  

 

euro 000's

Year 2023 Year 2022 Change

Income

Interest income on current account 1,204 527 678

Foreign exchange gains 34,318 39,706 (5,388)

Other 1,600 567 1,033

Total income 37,122 40,799 (3,677)

Expenses

Interest on medium-long term financing (3,498) (5,528) 2,030

Interest expenses on leases (7,787) (5,462) (2,326)

Foreign exchange losses (35,133) (45,420) 10,287

Other (2,555) (4,134) 1,579

Total expenses (48,973) (60,543) 11,570

Total net income and expenses (11,851) (19,744) 7,893
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5 . 8  I n c o m e  t a x e s  

Taxes accrued in 2023 (both current and deferred) posted a total of 9.7 mill ion euros (4.1 mill ion 

euros in 2022), including the effects of deferred taxation. Below is the breakdown of current and 

deferred taxes:  

   

 

 

The theoretical tax rate for 2023 was 24%, as determined by using the applicable IRES (Corporate 

Income Tax).  

The table below reconciles theoretical taxes and the taxes actually charged to the accounts:   

 

 

 

T a x  c o n s o l i d a t i o n .  In exercising the option granted by the provisions of the Consolidated Act on 

Income Taxes (TUIR, Testo Unico delle Imposte sui Redditi)  and of Article 129 of the implementing 

decree, together with the Italian subsidiaries for which the requirement of cont rol relationship is 

met in accordance with Article 120 of the Consolidated Act on Income Taxes, the Company has 

exercised the option for the Group taxation regime for IRES (Corporate Income) tax purposes, which 

is known as National Tax Consolidation progra m. 

 

P i l l a r  2  r e g u l a t i o n s .  On 8 October 2021, the OECD/G20 Inclusive Framework on Base Erosion and 

Profit Shifting (BEPS) countries reached an agreement on international taxation reform, as well as 

on how to implement it.  In particular,  the reform consists of two pillars: ( i)  the allocation (Pillar I) 

of taxing rights over the largest multinational corporations in favour of the jurisdictions where the 

profits are realised in order to ensure a fairer distribution of profits and taxing rights between the 

countries where the large multinational corporations operate; ( i i)  the introduction (Pillar II)  in 

euro 000's

Year 23 Year 22 Change

Current taxes 2,446 140 2,306

Deferred taxes 7,347 3,932 3,414

Total 9,793 4,072 5,720

euro mn

Taxes Rate %

Theoretical income taxes 11,721 24.0%

IRAP effect 2,333 4.8%

Previous year taxes (3,160) -6.5%

Tax effects of non-deductible expenses 2,624 5.4%

Non-taxable revenues and other taxes variations (3,724) -7.6%

Effective income taxes 9,793 20.1%
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individual jurisdictions of rules to reduce the possibilities of base erosion and profit shifting 

through minimum effective taxation that allows the largest multi national groups to be subject to 

a minimum tax rate.  

At an EU level, this second pillar was implemented in Directive (EU) 2022/2523, which was 

published in the Official Journal of the European Union on 22 December 2022 and aims to ensure 

a global minimum level of taxation for multinational groups of companies and domestic groups 

operating in the EU. Following the agreement reached in the OECD, the Directive set at 15% the 

minimum effective tax rate to which, within the European Union, large national and mu ltinational 

groups with a consolidated turnover of at least 750 mill ion euros must be subject, together with 

the modalities of its application and the deadline (31/12/2023) by which the countries of the Union 

should implement it within their national legis lation.   

 

With Legislative Decree No. 209 of 27 December 2023 ( ' Implementation of the tax reform in the 

field of international taxation'),  published in the Official Journal No. 301 of 28 December 2023, 

Italy transposed the provisions of the aforementioned Directive, introducing a system based on a 

three-tier taxation system: (i)  "a domestic minimum tax" of 15% which is levied on undertakings of 

a multinational or domestic group and jointly controlled entities resident in the territory of the 

Italian State which are subject to a level of effective taxation below the above limit; ( i i) "an 

additional minimum tax" which is levied on the parent company of a multinational or domestic 

group located in the territory of the Italian State which, in a given fiscal year , is subject to an 

effective taxation below 15% or which has held, at any time during the fiscal year, directly or 

indirectly shareholdings in low -tax enterprises located in another country or which are stateless 

entities; ( i i i)  "a supplementary minimum ta x" to which all  enterprises located in the territory of 

the Italian State, other than investment entities,  are subject,  jointly and severally,  where the 

ultimate parent company is located in a third country which does not apply an equivalent 

supplementary minimum tax or is an excluded entity. The national provisions apply with respect to 

tax periods commencing on or after 31 December 2023 and, therefore, for the Company, from 2024.  

The Company has analysed the levels of implementation of this legislation in  the different 

jurisdictions in which it operates: local implementation provisions, where already introduced, will 

apply from 2024 or later.  

In a context of regulatory uncertainty, the Company has, however, initiated an analysis on both 

the year 2022 and the data available to date of 2023; based on the information and tests 

performed, no material impact to the Company is expected from the application of the Pillar I I 

model. The preparatory analyses and assessments will  continue during 2024.  
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6 I F R S  1 6  

IFRS 16 defines the principles for the recognition, measurement, presentation and disclosure of 

leases (contracts that give the right to use third -party assets) and requires lessees to account for 

all  lease agreements in accordance with the methodology env isaged for f inancial leases by the old 

accounting standard IAS 17, effectively eliminating the previous dichotomy between operating and 

financial leases.  

The application of IFRS 16 has a significant impact on the Company’s f inancial statements as a 

consequence of the operational activity carried out. In fact, the Company is the lessee of a series 

of lease contracts that mainly concern the Italian directly operated stores (DOS), outlets, 

warehouses, offices and showrooms, company cars and office and electro nic machinery. Property 

leases represent the main category, accounting for approximately 90% of total lease liabilities.  

Below are the breakdown and changes in right -of-use assets as at 31 December 2023:  

 

 

 

 

 
Lease liabilities totalled 208.1 mill ion euros at 31 December 2023 (compared to 184.3 mill ion euros 

at 31 December 2022) and are stated at the present value of f ixed lease payments not yet made.  

Changes in the nominal value of the lease liability that includes accrued interest are summarised 

below; consequently,  for comparative purposes, the information as at 31 December 2022, which 

did not include accrued interest,  has been restated:  

 

euro 000's

12.31.23 12.31.22

Leased buildings 195,970 175,844

Leased machineries 557 336

Leased office machines 189 71

Leased cars 922 1,004

Total  197,638 177,255

euro 000's

12.31.23 12.31.22

Opening balance 177,255 131,612

Increases 48,268 69,699

Decreases (175) (8)

Impairment losses (290)

Amortization for the period (27,710) (23,757)

Translation differences

Other changes

Closing balance 197,638 177,255
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Lease financial charges were equal to 7,787 thousand euros at 31 December 2023, compared to 

5,462 thousand euros at 31 December 2022.  

In addition to the information provided above it is noted that:  

-  lease payments included in the definition of short -term leases envisaged by IFRS 16 

amounted to 2.5 mill ion euros at 31 December 2023 (1.4 mill ion euros at 31 December 2022);  

-  lease payments relating to those assets included in the definition of low -value assets 

envisaged by IFRS 16 amounted to 0.9 mill ion eu ros at 31 December 2023 (0.8 mill ion at 31 

December 2022);  

-  lease payments relating to those contracts which provide for a variable fee and which 

therefore were not included in the valuation of the lease liability amounted to 2.1 mill ion 

euros at 31 December 2023 (1.8 mill ion euros at 31 December 2022).  

 

7 I n t a n g i b l e  f i x e d  a s s e t s  

 
7 . 1  I n t a n g i b l e  a s s e t s  w i t h  i n d e f i n i t e  u s e f u l  l i f e .  These include 125,535 thousand euros for 

the value of the Company owned brands and goodwill  from business combinations for 13,685 

thousand euros recognized in accordance with the acquisition method (IFRS 3).   

The value of Brands is broken down amongst the various brands owned by the Company (TOD’S, 

HOGAN and FAY): 

 

 

T h e s e  a s s e t s  a r e  n o t  s u b j e c t  t o  a m o r t i s a t i o n ,  a s  t h e y  h a v e  a n  i n d e f i n i t e  u s e f u l  l i f e ,  b u t  

a r e  s u b j e c t  t o  i m p a i r m e n t  t e s t i n g ,  t h e  r e s u l t s  o f  w h i c h  a r e  p r o v i d e d  i n  N o t e  9 .   

 

euro 000's

12.31.23 12.31.22

Opening balance 185,498 140,653

Increases 56,602 75,046

Payments (33,984) (30,201)

Translation differences

Other changes

Closing balance 208,116 185,498

euro 000's

12.31.23 12.31.22

TOD'S 3,741 3,741

HOGAN 80,309 80,309

FAY 41,485 41,485

Total 125,535 125,535
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7 . 2  O t h e r  a s s e t s .  T h e  following table details the movements of these assets in the current and 

previous fiscal year: 

   

 

 

The increase of Other trademarks relates to long -term charges with a defined useful l ife incurred 

to protect the company-owned brands, which are classif ied as assets with an indefinit e useful l ife. 

The increases in the item “Software” relate to the development of corporate Information Systems, 

among which those relating to the digital channel,  while the increase recorded in Contract 

customers is mainly due to long-term investments made for the network of corners and franchising 

stores. The item “Other assets” includes 2,390 thousand euros for the value of the intangible asset 

recognized in relation to the agreement made with the Ministry of Cultural Affairs (“Ministero per 

i  Beni e le Attività Culturali”)  and the Special Archaeological Service of Rome (“Soprintendenza 

speciale per i  beni archeologici di Roma”), with which the Company has undertaken to finance the 

entire cost of restoration work on the Coliseum.  

The asset is amortised over the useful l ife determined according to the provisions of the 

agreement. The accrual for amortisation allocable to the financial year is about 0.7 mill ion euros.  

 

8 T a n g i b l e  f i x e d  a s s e t s  

The following table il lustrates the changes  in Tangible fixed assets (Property, plant and equipment) 

during the current and previous fiscal year.  

euro 000's

Other 

trademarks Software

Other 

assets

Contract with 

customers Total

Balance as of 01.01.22 2,094 16,313 5,917 1,001 25,324

Increases 625 7,636 584 167 9,012

Decreases (14) (14)

Impairment losses (Note 9)

Other changes

Amortisation of the period (575) (6,247) (961) (467) (8,250)

Balance as of 12.31.22 2,144 17,702 5,526 701 26,072

Increases 321 9,608 741 2,435 13,105

Decreases (28) (28)

Impairment losses (Note 9) (130) (130)

Other changes (895) (895)

Amortisation of the period (490) (6,924) (784) (664) (8,863)

Balance as of 12.31.23 1,975 20,254 4,560 2,471 29,261
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The increase in Equipment mainly relates to the procurement of ancillary industrial equipment for 

the creation of collections (shapes, dies and mou lds).  

Depreciation from continuing use of the fixed assets during the year amount to 11.9 mill ion euros.  

 

9 I m p a i r m e n t  l o s s e s   

The losses in value of assets are governed by IAS 36 (Impairment of Assets); the provisions of the 

standard are the primary regulatory reference for the Impairment Test process. In accordance with 

the joint CONSOB, Bank of Italy and ISVAP (Italian Insuranc e Supervisory Authority) document no. 

4 of 3 March 2010, the Company adopted an Impairment Procedure, which was approved by the 

Board of Directors of the parent company TOD'S S.p.A. on 6 March 2024, for the purposes of the 

financial statements at 31 December 2023. For the purposes of this procedure, the following points 

of attention were taken into account, which had been reported:  

•  by ESMA, in the Public Statement of 25 October 2023, "European common enforcement priorities 

for 2023 annual f inancial reports"; 

•  by ESMA, in ESMA's Public Statement of 28 October 2022, "European common enforcement 

priorities for 2022 annual f inancial reports";  

•  by ESMA, in ESMA's Public Statement of 13 May 2022 entitled "Implications of Russia's Invasion 

of Ukraine on half -yearly f inancial reports";  

•  by Consob, in Warning Notice no. 3/22 of 19 May 2022, on "Conflict in Ukraine - Attention Alert 

for Supervised Issuers on Financial Reporting and Compliance with EU Restrictive Measures on 

Russia"; 

euro 000's

Land and 

buildings

Plant and 

machin. Equip.

Leasehold 

improv. Others Total

Balance as of 01.01.22 53,655 8,567 8,283 7,945 6,786 85,236

Increases 568 2,414 4,552 147 2,728 10,409

Decreases (16) (270) (11) (101) (398)

Impairment losses (Note 9)

Other changes

Depreciation of the period (1,993) (2,407) (4,211) (2,523) (1,789) (12,924)

Balance as of 12.31.22 52,230 8,558 8,354 5,558 7,624 82,324

Increases 243 3,248 4,288 2,085 1,262 11,127

Decreases (85) (354) (220) (659)

Impairment losses (Note 9)

Other changes 895 895

Depreciation of the period (2,002) (2,228) (3,980) (1,912) (1,814) (11,936)

Balance as of 12.31.23 50,471 9,494 8,307 5,731 7,746 81,752
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•  by CONSOB, in Warning Notice no. 1/21 of 16 February 2021 – “COVID 19 -  Measures to support 

the economy –  Warning notice on the information to be provided by supervised issuers (. . .)  in 

relation to the 2020 financial statements prepared in accordance with international accounti ng 

standards (.. .)";  

•  by ESMA, in ESMA's Public Statement of 28 October 2020, "European common enforcement 

priorities for 2020 annual f inancial reports".  

In carrying out the tests,  due consideration was also given to the following documents: i)  The OIV 

Discussion Paper no. 1/2022, entitled: "Impairment Test of Non -Financial Assets (IAS 36) following 

the war in Ukraine" of 29 June 2022; i i)  Discussion Paper (Exposure Draft) by OIV entitled: 

"Guidelines for impairment testing after pandemic effects from Covi d 19" dated 10 July 2020.  

According to the Impairment Procedure and IAS 36, an impairment test must be carried out at least 

annually in order to check for any possible loss in value of intangible assets with an indefinite 

useful l ife ( including goodwill)  o r intangible assets not yet available for use, regardless of whether 

there is any evidence of impairment. The recoverability of the value of Intangible Assets with an 

indefinite useful l ife was therefore assessed in order to ensure that no assets with a ca rrying 

amount higher than the recoverable value had been recorded in the financial statements and that, 

therefore, no impairment losses had occurred. If the impairment test shows a loss in value, the 

excess of the book value compared to the recoverable val ue contributes to forming an impairment 

loss in the income statement.  

First of all,  the development of an impairment test proceeds with the identification of the Cash 

Generating Unit (CGU) or of the group of CGUs to which the Company’s goodwill  is to be al located. 

While taking account of the organisational structure and the type of business, a single group of 

CGUs was identified, coinciding with the overall perimeter of the Company, to which goodwill  was 

allocated, totalling 13.7 mill ion euros, in relation to some business combinations that took place 

in past years (mainly relating to 1996) which, given the nature of the functions incorporated, 

generated financial benefits across the Company since their inception.  

This approach is based on the nature of the  goodwill  in question, as well as on a unitary vision of 

the business (see also Note 5, Segment reporting of the consolidated financial statements),  which 

is organized according to a matrix structure that is alternatively broken down into various levels 

by brand, product, channel and geographical area, in relation to the various functions and activities 

of the value chain; in this context,  the cross -sector development of a significant part of the service 

activities (f irst of all  the Supply chain, Sales&Dist ribution, Finance&Administration, Legal,  Human 

resources, Information Technology),  both centralised and decentralised, ensures the maximisation 

of profitability levels.  

The recoverable value of the group of CGUs identified is defined as the higher of fair  value, net of 
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selling costs, and its value in use. In particular, the Company used the value in use in carrying out 

the impairment test at 31 December 2023.   

The recoverability of the values recorded in the financial statements was therefore verif ied by 

comparing the net book value of the invested capital of the Company with the related value in use, 

consisting of the present value of the future cash flows that are estimated to be generated in the 

foreseeable future and the Terminal Value.  

In determining the value in use, account was taken of:  

i . the 2024-2028 cash flows relating to the Company, derived from the 2024 budget of the 

TOD’S Group, which was approved by the Board of Directors of TOD’S S.p.A. on 24 January 

2024, and from the 2025-2028 economic and financial forecasts,  prepared by the 

management on the basis of the 2024 budget; in particular,  the forecasts were prepared 

on the basis of Guidelines, providing the basic assumptions, which were subject to 

approval by the Board of Directors on 24 January 2024. Forecast f lows represent 

management 's best estimate of expected average results and, compared to forecasts 

prepared in the prior year, represent updated estimates that take into account both the 

results achieved in FY 2023 and changes in  the market context. Consistent with ESMA's 

warnings, regarding the circumstance that the uncertainty generated by the current 

macro-economic context should be reflected in alternative scenarios, management has 

also formulated a version of the "worst case"  of the 2024-2028 economic and financial 

forecast;  

i i .  the discount rate based on a fundamental criterion (CAPM), determined as 9,41% (a WACC 

of 9,2% used at 31 December 2022), essentially in l ine with the range of rates used by 

equity analysts;  

i i i .  growth rate "g" of the results beyond the explicit forecast period, as determined on the 

basis of external source forecasts concerning the growth of GDP in the countries in which 

the TOD'S Group operates, equal to 2.04% (2.42% is the g rate used at 31 December 2022).  

The analyses conducted on the recoverability of the assets belonging to the group of CGUs, 

including the Company’s assets with an indefinite useful  l ife (owned brands and goodwill)  showed 

that the present value of expected cash flows (value in use) is gre ater than the carrying amount of 

the Company's invested capital.  It should also be noted that, given that this is a second -level test, 

the carrying amount of the invested capital subject to the test is stated net of impairment losses 

measured on the basis of the analyses conducted specifically on owned brands and DOS, as 

described below. 

The Company also carried out usual sensitivity analyses, required by IAS 36, in order to highlight 

the effects produced by a reasonable change in basic assumptions on the v alue in use. In particular, 
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the sensitivity analysis was carried out by taking account of any possible change in the following 

parameters, as considered individually and other parameters remaining equal (cash flows for the 

explicit period, WACC rate, growt h rate "g").  In order to make the value in use equal to the value 

of Invested Capital (break-even case), one of the following changes, as considered alternatively - 

an increase in the WACC up to 18.74%, or a negative growth rate "g" equal to -44.88% - would be 

required.  

In accordance with IAS 36, an estimate was also carried out for the recoverable value of each of 

the owned brands, which are intangible assets with an indefinite useful l ife. The Impairment Test 

Procedure for these brands is based on the con sideration that trademarks constitute a Hard -to-

Value-Asset and, therefore, entails the advisability of making use of more than one method that 

apply inputs that are unrelated (or as l ittle related as possible) for the purposes of estimating the 

recoverable value. In l ine with this consideration, and according to the Procedure, the impairment 

test of each of the owned brands was therefore carried out, with reference to the fair value as 

recoverable amount, according to the following basic assumptions:  

a) using four different criteria for estimating the fair value of each brand:  

i. Relief from royalty method, according to which the value of the brand is measured on 

the basis of the present value of the royalties that the company saves with respect to a 

scenario in which it should license it from a third party,  

i i . Multiples (brand/sales) relating to comparable brands estimated by independent third 

parties,  

i i i . Hirose criterion, which determines the value of the brand according to the perpetual 

capitalisation of a normalised, risk-adjusted economic measure of the result pertaining 

to the brand, 

iv. Profit Split Method, according to which the value of the brand is measured according to 

the present value of the results pertaining to the brand equal to a fraction of residual 

income after considering the remuneration of the remaining tangible and intangi ble 

assets;  

b) using, for the four criteria, external and internal evidence, including, where applicable, the 

results expected from the 2024-2028 forecasts for each brand;  

c) using a discount rate calculated on the basis of the expected rate of return on invested capita l    

f   (WACC) of 9,41%, essentially aligned with the range of rates used by equity analysts;  

d) including the estimated TAB (Tax Amortisation Benefit)  in measuring the value of the brand;  

e) comparing the recoverable value with the carrying amount of ea ch brand.  

It should be noted that the estimated fair value of the owned brands was entrusted to an 

independent third-party expert.  
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Based on the analyses carried out using the four methods described above and the related 

simulation analyses in relation to  the possible scenarios considered, no situations of impairment 

emerged for the proprietary brands (TOD'S, HOGAN and FAY), since the net book value of the 

individual brands is greater than their recoverable value.  

Sensitivity analyses make it possible to r eport the effects produced by a reasonable change in the 

basic parameters used to measure fair value on the value in use. In particular, it was deemed 

appropriate to apply these analyses to the main valuation parameters (mainly cash flow scenario, 

WACC, growth rate "g"),  while also taking account of the guidelines provided by ESMA, regarding 

multi-scenario analyses, in order to construct the distribution of the possible values of each brand 

on the basis of the various valuation methods. The comparison betwe en these values and the 

carrying amount of each brand made it possible to provide a measure of the frequency in which, in 

the simulated scenarios, the recoverable value is higher than the carrying amount. In particular, 

the analyses carried out show that, for all  the Company's brands, the number of scenarios in which 

the recoverable value is higher than the book value is always greater than 51% of the simulated 

scenarios. In order to make the respective recoverable values equal to the book values (break -even 

assumption), the following changes in the input parameters, considered individually,  would be 

required:  

 

 

With reference to the first -level test,  the Company carried out an analysis,  according to the 

Impairment Procedure, which was aimed at assessing the recoverability of right -of-use assets and 

intangible and tangible assets attributable to each of the direct ly-operated stores (DOS) that 

showed indicators of impairment. This analysis did not reveal any necessary impairment losses.  

Furthermore, the recoverability of investments in subsidiaries was tested in accordance with IAS 

36, for those investments for which indicators of impairment had been reported. With reference 

only to the equity investment held in Roger Vivier S.p.A.,  the identification of these indicators is 

essentially based on the outcome of the impairment test carried out in the separate financial  

statements of Roger Vivier S.p.A. as at 31 December 2023 on the ROGER VIVIER brand, recorded 

for an amount equal to 416.4 mill ion euros. The outcome of this test did not reveal any indicators 

of impairment of the investment held in Roger Vivier S.p.A..  

In carrying out the test on the remaining equity investments that showed impairment indicators, 

account was taken of: i) the 2024 -2028 cash flow forecast for the tested companies; i i) the WACC 

discount rate of 9.41%; ii i) a specific growth rate "g" for each tested equity investment, for cash 

TOD'S HOGAN FAY

WACC increase >20% 6.11% 1.18%

Decrease of growth rate "g" -8.71% -7.28% -1.04%
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f lows beyond the explicit forecast period, determined on the basis of externally sourced forecasts 

of GDP growth in the markets where the tested companies operate.  

On the basis of the results,  i t became necessary to write  down (by 3.9 mill ion euros) the investment 

in the US sub-holding An.Del. USA Inc.,  parent company of the companies that manage part of the 

Group's retail business in the United States. This write -down is mainly the result of a reorganization 

of certain retail activities,  which were transferred during the year from certain subsidiaries of 

An.Del.  USA Inc. to another indirect subsidiary of the Company (Ala Del Inc.),  reducing the value of 

the An.Del. Group's expected cash flows.  

Lastly, it should be noted that the value of stock market capitalisation of TOD'S S.p.A. at 31 

December 2023, totalling approximately 1,132 mill ion euros, was greater than the value of 

consolidated shareholders' equity at the same date, totalling 1,091 mill ion euros. This indicator 

also confirms the substantial absence of exogenous signs of impairment.  

 

10 I n v e s t m e n t  p r o p er t y  

The residual value of investment property at the end of the financial year is equal  to 1 thousand 

euros. It consisted exclusively of real estate leased to third par ties. The fair value of these 

investments is estimated to be 250 thousand euros, according to the market prices for similar 

properties available for rent at similar conditions.  

 

11 I n v e s t m e n t s  i n  s u b s i d i a r i e s ,  j o i n t  v e n t u r e s  a n d  a s s o c i a t e d  c o m p a n ie s  

Information about the subsidiaries follows below, together with a comparison between the carrying 

amount of the investments in subsidiaries held by the Company at 31 December 2023 and the 

respective value determined according to t he equity method:  
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It should be noted that against the negative differential ,  as shown in the table above, referring to 

the subsidiary TRV Middle East L.L.C., a provision for risks amounting to 3,850 thousand euros was 

recorded, while the negative differential referring to t he subsidiaries An.Del.  Inc.,  Tod's Australia 

Pty Ltd and Tod's Trading Thailand Ltd ( incorporated during the financial year) is deemed to be of 

a temporary nature. 

 

12 D e f e r r e d  t a x e s  

At the reporting date, recognition of the effects of deferred tax assets/li abilities, showed a net 

balance (assets) of 59,572 thousand euros (FY 2022: assets for 62,412 thousand euros).  

When determining future tax impact, reference was made to the presumed percentage weight of 

the taxes that will be imposed on income in the finan cial periods when those taxes will  be reversed.  

The table below reports the breakdown of the net balance of deferred tax liabilities at the end of 

the period, highlighting those components that mainly contributed to its formation:  

 

 

 

euro 000's a) b) a) - b)

Investments in subsidiaries
Percentage of 

share investment
Share capital

Measurement using 

equity method 

adjustmens

of which 

profit/(loss)
Carrying amount Difference

Investments in subsiadiries

TOD'S Deutschland Gmbh 100% 153 15,256 (1,149) 3,153 12,102

TOD'S France Sas 100% 780 19,564 (1,767) 4,800 14,764

TOD'S Hong Kong Ltd 1% 12,209 574 1 129 445

Un. Del. Kft 10% 163 72 1 18 54

TOD'S Macao Lda. 1% 1,846 17 10 19 (2)

TOD'S International BV 100% 2,600 123,475 9,480 56,171 67,305

An.Del. Inc. 100% 3,056 14,360 (9,243) 23,679 (9,319)

Roger Vivier S.p.A. 100% 10,000 568,552 30,016 415,479 153,073

TOD'S Austria Gmbh 100% 50 1,500 228 1,050 450

TOD'S Australia Pty Ltd. 100% 7,362 (153) (796) 158 (310)

RE.SE.DEL srl 100% 25 432 (3) 325 107

TOD'S Trading Thailand Ltd. 99% 2,639 2,118 (546) 2,613 (495)

TRV Middle East L.L.C. 100% 36 (3,254) (1,493) - (3,254)

Total 742,513 24,740 507,593 234,920

Investments in other entities

Other investments n.s. 131

Total 131

Total investments 507,724
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Net deferred tax assets recognized on temporary changes resulting from the application of IFRS 16 

amounted to 3,310 thousand euros as at 31 December 2023 (2,754 thousand euros as at 31 

December 2022). Following the adoption of the Amendment to IAS 12, whic h became effective on 

1 January 2023, it should be noted that, as at 31 December 2023, deferred tax assets on lease 

liabilities amounted to 39,254 thousand euros while deferred tax liabilities on right -of-use assets 

amounted to 35,945 thousand euros (as at  31 December 2022, deferred tax assets amounted to 

31,141 thousand euros while deferred tax liabilities amounted to 28,387 thousand euros).   

Deferred tax assets,  accounted for on tax losses that can be carried forward, amounted to 24.7 

mill ion euros (31 mill ion at 31 December 2022). In FY 2023, 6.4 mill ion euros of deferred tax assets 

were util ised on tax losses.  

Deferred tax assets have been deemed recoverable by the Directors, based on projected earnings 

for the period 2024-2028. 

 

13 O t h e r  n o n - c ur r e n t  a s s e t s  

The item Other non-current assets amounted to 17,939 thousand euros (17,168 thousand euros at 

31 December 2022) and mainly related to security deposits paid to third parties, in the amount of 

606 thousand euros (649 thousand euros at 31 December 2022), and medium/long-term loans 

receivable granted to subsidiaries (Note 25),  in the amount of 16,181 thousand euros (16,408 

thousand euros at 31 December 2022). The change in loans to subsidiaries is related to the 

exchange rate adjustment of loans disbursed i n currencies other than the euro.  

 

 

 

 

euro 000's 12.31.23 12.31.22

Net Assets Net Liabilities

Property, plant and equipment (1,398) (1,580)

Intangible fixed assets (1,444) (561)

Inventory (devaluation) 24,361 24,119

Derivative financial instruments (2,122) (3,773)

Costs deductible over several years 8,432 7,576

Reserves for employees 2,187 1,427

Provisions for risks and charges 612 670

IFRS16 3,310 2,754

Other 959 751

Fiscal losses to carry forward 24,675 31,028

Total 59,572 62,412
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14 I n v e n t o r i e s  

The following table shows the book value of the inventories:  

 
  
The increase in finished products, recognized during the year, is mainly related to finished products 

from the following (compared to the year -end) sales season, the production of which has been 

brought forward thanks to various production efficiency drives launched during the previous year.  

The allowance for doubtful accounts reasonably reflects technical and stylistic obsolescence of 

inventories. The table below shows the changes of the provision for the write -down of inventories 

occurred during the period:  

 

 

 

15  T r a d e  r e c e i v a b l e s  a n d  o t h e r  cu r r en t  a s s e t s  

1 5 . 1  T r a d e  r e c e i v a b l e s .  

 

 

 

R e c e i v a b l e s  f r o m  t h i r d  p a r t i e s .  These represent the credit exposure stemming from sales made 

through the wholesale channel.   

R e c e i v a b l e s  f r o m  s u b s i d i a r i e s .  They include receivables due to the Company from Group 

entities. They derive from transactions of a commercial nature, and to a lesser extent from the 

provision of services.  

euro 000's

12.31.23 12.31.22 Change

Raw materials 79,137 77,782 1,355

Semi-finished goods 7,665 9,227 (1,562)

Finished products 271,946 224,692 47,254

Write-downs (86,041) (85,187) (854)

Total 272,707 226,514 46,193

euro 000's

12.31.23 12.31.22

Opening balance 85,187 94,674

Increase 8,640 7,631

Utilization (7,787) (17,118)

Other

Closing balance 86,041 85,187

euro 000's

12.31.23 12.31.22 Change

Third parties 73,040 63,259 9,781

Subsidiaries 152,036 142,957 9,079

Allowances for doubtful accounts (2,737) (2,991) 254

Net trade receivables 222,339 203,225 19,114
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A l l o w a n c e s  f o r  b a d  d e b t s .  The allowances for doubtful accounts recognized in the financial 

statements represent the reasonable estimate o f the expected loss in value identified for the risk 

of bad debt identified in the receivables recorded in the financial statements and also take into 

account possible losses on receivables as a result of the evolution of the current economic 

situation. Movements during the year in the allowance for doubtful accounts are shown below:  

 

 

 

The amount of the allowance for doubtful accounts at 31 December 2023 was determined by 

adopting an Expected credit loss logic (as required by the relevant IFRS 9), both by  taking into 

consideration past due receivables, whose write -down is determined on the basis of a specific 

analysis of the items that are difficult to recover and taking into consideration receivables not yet 

due at the date of the financial statements, an d thus determining a generic write-down estimated 

on the basis of the data and historical experience of the losses on receivables recorded by the 

Company, adjusted to take account of specific forecast factors relating to debtors and the 

macroeconomic environment.  

 
1 5 . 2  T a x  r e c e i v a b l e s .  They amounted to 6,780 thousand euros (2022: 9,671 thousand euros) and 

mainly consisted of receivables versus tax administration for instalments of current income taxes, 

further to withholding taxes. This item had also included the excess income tax advances paid in 

the previous year.   

 

1 5 . 3  O t h e r   
 

 

 

euro 000's
12.31.23 12.31.22

Opening balance 2,991 2,707

Increase 500 400

Decrease (754) (116)

Closing balance 2,737 2,991

euro 000's

12.31.23 12.31.22 Change

Prepaid expenses 3,893 2,992 901

Financial assets 5,849 500 5,349

Others 68,243 58,513 9,730

Total 77,984 62,004 15,980
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The item “Others” mainly relates to receivables versus manufacturers for the raw materials sold in 

connection with manufacturing activities,  receivables for credit cards, receivables for value added 

taxes (VAT) and other receivables to be collected next ye ar.  

 
Financial assets consist exclusively of loans granted to subsidiaries:  

 

 

 

Concerning the breakdown of f inancing versus subsidiaries please see Note 25.  

 

16 D e r i v a t i v e  f i n a n c i a l  i n s t r u m e n t s   

The Company is exposed to both exchange rate risk, principally  for revenues denominated in 

currencies other than the euro (see Note 4), and interest rate risk l imited to its variable -rate debt 

instruments. The principal currencies that pose this risk are the U.S. dollar,  Chinese yuan, Hong 

Kong dollar,  Swiss franc, and British pound.  

At the closing date, the notional amount of the currency forward sales and purchase agreements 

are summarised as follows:  

 

 

   

euro 000's

12.31.23 12.31.22 Change

Financing within 12 months 500 (500)

Credit lines 5,628 5,628

Cash pooling receivables 222

Total current assets 5,849 500 5,349

Financing beyond 12 months 17,217 16,408 809

Total financial assets 23,066 16,908 6,158

Currency 000's

Notional 

currency

Notional 

euro

Notional 

currency

Notional 

euro

US Dollar 57,700 52,217 - -

Hong Kong Dollar 417,000 48,312 75,000 8,689

Singapor Dollar 8,100 5,551 - -

Japanese Yen 4,095,000 26,195 560,000 3,582

British Pound 21,650 24,912 - -

Swiss Franc 7,850 8,477 - -

Chinese Renmimbi 1,220,000 155,396 44,000 5,604

Canadian dollar 7,300 4,986 - -

Dirham United Emirates 6,000 1,479 - -

Australian dollar 9,050 5,565 - -

Thailandese Baht 6,000 158 - -

Total 333,248 17,876

Sale Purchase
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All derivative contracts will  expire during the year 2024.  

Below is summarised the composition of the outstanding derivatives at 31 December 2023 and 31 

December 2022, with information related to carrying amounts, current and non -current, in 

connection with fair value and cash flow hedge reserve, the latter presented net of its rela ted tax 

effects.  

 

 

 

It  should be noted that the release of the cash flow hedge reserve used for the hedging of exchange 

risk amounted to 7,442 thousand euros, totally taken as an increase in revenues.  

The overall effect on the income statement of interest rate hedging transactions amounted to 6,902 

thousand euros, fully accounted for in the reduction of f inancial expense.  

 

17 C a s h  a n d  c a s h  e q u i v a l e n t s  

Cash and cash equivalents are related to cash and bank deposits for 12,698 thousand euros (71,440 

thousand euros at 31 December 2022). For further information see the statement of cash flows.  

 

18 Shareho lder s ’  equ i ty  

1 8 . 1  S h a r e  C a p i t a l .  At 31 December 2023, the share capital of the Company amounted to 

66,187,078 euros, unchanged compared to 31 December 2022, divided into 33,093,539 ordinary 

shares, of 2 euros each, and fully subscribed and paid up; all  shares have equal rights in terms of 

profit sharing. At 31 December 2023, Mr. Diego Della Valle, Chairman of the Board of Directors, 

holds, directly and indirectly,  63.641  of TOD’S S.p.A. share capital. At 31 December 2023, the 

Company did not own treasury shares, and it did not execute any t ransactions on those shares 

during the year.  

euro 000's

Assets Liabilities
Hedging 

Reserve
Assets Liabilities

Hedging 

Reserve

Non-current

Interest rate swaps - cash flow hedges 1,370 1,041 6,472       4,919

Forward foreign exchange contracts - cash 

flow hedges

Forward foreign exchange contracts - fair 

value hedges

Total non-current 1,370       1,041 6,472       4,919

Current

Interest rate swaps - cash flow hedges 4,885       3,713 6,597       5,014

Forward foreign exchange contracts - cash 

flow hedges 2,840       238            1,965 811           346           2,015            

Forward foreign exchange contracts - fair 

value hedges 3,242       337            -           2,155       490           

Total current 10,968     576            5,678 9,563       836           7,029

Total 12,337     576            6,719 16,034     836           11,948

12.31.2212.31.23
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1 8 . 2  C a p i t a l  r e s e r v e s .  Capital reserves are exclusively related to share premium reserve, 

amounting to 416,507 thousand euros at 31 December 2023 (416,507 thousand euros at 31 

December 2022).    

 

1 8 . 3  H e d g i n g  r e s e r v e .  The following schedule il lustrates the changes occurred in FY 2023:  

 

 

 

For comments related to the changes of hedging reserve please see Note 16.  

 

1 8 . 4  O t h e r  r e s e r v e s  a n d  p r o f i t  f o r  t h e  p e r i o d .  The following schedule il lustrates the changes 

in profit reserves:  

 

   
 

Other changes are mainly related to the use of the reserve set aside for promoting local solidarity 

projects, equal to 231 thousand euros and the recognition of actuarial gains/(losses) accrued in 

the period (IAS 19).  

euro 000's
Hedging reserve

Balance as of 01.01.22 (1,709)

Change in fair value of hedging derivatives 7,436

Transfer to Profit and Loss Account of hedging derivates 6,221

Other -

Balance as of 01.01.23 11,948

Change in fair value of hedging derivatives 5,673

Transfer to Profit and Loss Account of hedging derivates (10,902)

Other -

Balance as of 12.31.23 6,719

euro 000's

Other 

reserves

Profit (loss)          

of the period Total

Balance as of 01.01.22 358,490 (13,038) 345,452

Allocation of 2021 result (13,038) 13,038

Dividends

Profit for the period 58,491 58,491

Other changes 925 925

Balance as of 01.01.23 346,378 58,491 404,869

Allocation of 2022 result 58,491 (58,491)

Dividends

Profit for the period 39,045 39,045

Other changes (379) (379)

Balance as of 12.31.23 404,491 39,045 443,535
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1 8 . 5  I n f o r m a t i o n  o n  d i s t r i b u t a b l e  r e s e r v e s .  The following table provides information on the 

possible use and distribution of each specific account under shareholders’ equity and their possible 

use during the past three years:  

 

 

L e g e n d  

( 1 )  P u r s u a n t  t o  s e c t i o n  2 4 3 1  o f  t h e  I t a l i a n  C i v i l  C o d e ,  t h e  e n t i r e  a m o u n t  o f  t h e  r e s e r v e  m a y  b e  
d i s t r i b u t e d  o n l y  w h e n  t h e  l e g a l  r e s e r v e  h a s  r e a c h e d  t h e  l i m i t s  s e t  f o r t h  i n  S e c t i o n  2 4 3 0  o f  t h e  
I t a l i a n  C i v i l  C o d e .  

A  –  f o r  c a p i t a l  i n c r e a s e .  
B  –  f o r  c o v e r a g e  o f  l o s s e s .  
C  –  f o r  d i s t r i b u t i o n  t o  s h a r e h o l d e r s .  

 

R e s e r v e s  s u b j e c t  t o  t a x  s u s p e n s i o n .  The following information is provided on reserves in 

shareholders’ equity that, if  distributed, will  constitute taxable income for the company, in 

connection with the situation following the capital transactions carried out pursuant to the 5 

August 2000 resolution of the extraordinary Shareholders’ Meeting:  

a. for the reserves in equity, only the extraordinary reserve remains; formed with income that was 

regularly subjected to taxation, it would not constitute taxable income for the Company were 

it to be distributed;  

b. previously defined reserves have been converted into the form of share capital,  as follows:  

 

e u r o     

R e s e r v e  f o r  a d j u s t m e n t s  a r t .  1 5  c .  1 0  D L  4 2 9 / 8 2    1 4 9 , 2 5 6 . 0 4  
R e s e r v e  f o r  g r e a t e r  d e d u c t i o n  o f  V A T    5 0 8 . 1 9  

R e s e r v e  f o r  M o n e t a r y  R e v .  u n d e r  L .  7 2 / ' 8 3    8 1 , 8 3 7 . 7 6  
R e s e r v e  f o r  d e d u c t i o n  a r t .  1 4  c .  3  –  L aw  no .  6 4 / ’ 8 6    5 , 7 8 3 . 8 0  
 

euro 000's

Nature/Description Amount Possibility 

of use

Available 

amount

Not available 

amount

coverage of 

losses

others

Share capital 66,187 66,187

Capital reserves

Share premium reserve 416,507 A,B,C (1) 416,507

Differences from mergers 739 A,B,C 739

Retained earnings reserves

Legal reserve 13,237 B 13,237

Retained earnings /(losses) 353,730 A,B,C 353,730

Differences from mergers - other 

transactions under common control
37,607 A,B,C 37,607

Other profits/(losses) in OCI 5,896 5,896

Total share capital and reserves 893,903 821,821 72,083

Non-distributable reserves

Residual distributable reserves 821,821

Use in the previous 3 years
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for a total of 237,385.80 euros, which, if distributed, would represent taxable i ncome for the 

Company. 

It is also recalled that, as a result of the tax value realignment of proprietary trademarks, carried 

out in FY 2020 pursuant to Legislative Decree no. 104/2020, a tax -suspension restriction was placed 

on the Company's capital reserv es, for a total amount of 121,390,726 euros.  

 

1 9  P r o v i s i o n s  a n d  c o n t i n g e n t  l i a b i l i t i e s  a n d  a s s e t s  

1 9 . 1  P r o v i s i o n s  f o r  r i s k s  a n d  c h a r g e s .  They include the estimate of l iabilities,  with uncertain 

maturity date or amount, on which the Company might incur in case of a legal or constructive 

obligation in connection with a past event. The item mainly includes provisions related to both 

lawsuits,  risks and costs for employees and the impairment of equity investments exceeding their  

carrying amount. The table belo w shows the changes of provisions occurred during the period:  

 

 

The non-current portion of the provisions for risks and charges includes, for 979 thousand euros 

(814 thousand as of 31 December 2022), the estimate of costs for the restoration of leased ass ets 

and, for 3,850 thousand euros (unchanged from 31 December 2022), the provision for write -down 

of investments (for the portion of the write -down that exceeds the carrying value of the 

investments subject to write-down). 

Util isations referring to the current portion of provisions for risks and charges refer,  for 600 

thousand euros, to the provision for write -downs on future investments, recognized in the previous 

year in respect of the subsidiary Tod's Oak Ltd, which was placed in l iq uidation during the year.  

 

 

euro 000's

12.31.23 12.31.22

Provisions for risks - non current

Opening balance 7,496 3,429

Increase 299 4,096

Utilization (156) (40)

Reversal (174) (11)

Other 23

Closing balance 7,465 7,496

Provisions for risks - current

Opening balance 600 2,284

Increase 600

Utilization (600)

Reversal

Other (2,284)

Closing balance 600
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1 9 . 2  C o n t i n g e n t  l i a b i l i t i e s  a n d  o t h e r  c o m m i t m e n t s  

i .  G u a r a n t e e s  g r a n t e d  t o  t h i r d  p a r t i e s .  A t  31 December 2023, these total 44,488 thousand 

euros (FY 2022: 49,395 thousand euros) the value of guarantees granted to third parties. The 

amount is mainly related to guarantees granted to secure the contractual commitments of 

subsidiaries, comprised for 41,814 thousand euros to bank credit l ines provided to the subsidiaries,  

for which the company acts as guarantor (FY 2022: 47,270 thousand euros).  

i i .  G u a r a n t e e s  r e c e i v e d  f r o m  t h i r d  p a r t i e s .  These total 31,997 thousand euros (FY 2022: 

32,879 thousand euros) and are guarantees received by the Company from banks as security for 

contractual commitments.  

 

20 E m p l o y e e  b e n e f i t s  

The main actuarial assumptions used for the computation of TFR (termination benefit provided by 

Italian law on behalf of the Company employ ees) are summarised below: 

• Discounting rate: 3.08% 

    It is related to the average yield curve from IBOXX Eurozone Corporates AA of December 

2023; 

• Inflation rate: 2.00%; 

• TFR incremental rate: 3.00%.  

The table below shows the variation of the liability occurred in 2023:  

 

 

 
Employee benefits also include other long term employee benefits.   

 

21 N e t  f i n a n c i a l  i n d e b t e d n e s s  

As at 31 December 2023, net debt amounted to 382,682 thousand euros (344,300 thousand euros 

at 31 December 2022). Cash and cash equivalents (cash on hand and bank deposits) amount to 

12,698 thousand euros, whilst l iabilities amount to 406,114 thousand euros, in cluding 262,675 

thousand euros for medium/long-term exposure. Net debt includes current and non -current lease 

liabilities totalling 208,116 thousand euros (see Note 6).  

 

euro 000's

Year 2023 Year 2022

Opening balance 6,744 8,075

Service costs - -

Interest costs 250 83

Benefits paid (511) (489)

Actuarial (gains)/losses 147 (925)

Other -

Closing balance 6,629 6,744
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The net f inancial indebtedness, as defined by the ESMA guidelines on disclosure requi rements 

under the Prospectus Regulation of 4 March 2021 (Consob warning notice no. 5/21),  is shown 

below: 

 

 

 
The composition of the financial debt is summarised below:  

 

 

 
The Company has a single medium and long -term loan in place, for a total of 148,897  thousand 

euros, at 31 December 2023, in relation to a syndicated loan, signed on 22 January 2021, 

coordinated by Intesa Sanpaolo S.p.A.,  through the IMI Corporate and Investment Banking Division, 

consisting of a Term Loan portion, disbursed for 250 mill io n euros, and a Revolving Credit Facility 

portion, for a total of 250 mill ion euros, entirely unused at 31 December 2023. The loan is due to 

mature on 31 December 2025 and the repayment of the Term Loan portion takes place in increasing 

six-monthly instalments starting from 30 June 2022. This loan accrues interest at a f loating rate 

equal to 6-month EURIBOR + 250 basis points. The applicable spread is subject to changes on the 

basis of trends in the financial and sustainability indicators provided for in the  contract and, in 

Currency 000's

Indebitamento finanziario netto 12.31.23 12.31.22 Change

Cash (A) 12,698 71,440 (58,743)

Cash equivalents  (B)

Other current financial assets (C) 10,735 7,097 3,637

Liquidity (D) = (A) + (B) + (C) 23,432 78,538 (55,105)

Current financial debts (E) 25,612 837 24,776

Current portion of non-current financial debts (F) 117,827 105,036 12,792

Current financial indebtedness (G) = (E) + (F) 143,439 105,872 37,567

Net Current financial indebtedness/(surplus) (H) = (G) - (D) 120,007 27,334 92,672

Non-current financial debts (I) 259,186 308,628 (49,442)

Debt instrument (J)

Non-current trade and other payables (K) 3,490 8,338 (4,849)

Non-current financial indebtedness (L) = (I) + (J) + (K) 262,675 316,966 (54,291)

Total financial indebtedness/(surplus) (H) + (L) 382,682 344,300 38,382

Currency 000's

Financial indebtedness composition 12.31.23 12.31.22 Change

Bank overdraft

Current portion of m/l loans 89,373 79,268 10,105

Current lease liabilities 28,454 25,767 2,687

Derivative financial instruments 576 836 (260)

Other current financial liabilities 25,036 25,036

Current financial indebtedness 143,439 105,872 37,567

Non current portion of m/l loans 79,524 148,897 (69,373)

Non-current lease liabilities 179,662 159,731 19,931

Other non-current liabilities 3,490 8,338 (4,849)

Non-current financial indebtedness  262,675 316,966 (54,291)
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2023, came to 168 basis points following the achievement of the objectives provided for in the 

contract.  

In order to hedge the risk deriving from possible fluctuations of interest rates on this syndicated 

loan, there are derivative contracts ( interest rate swaps - IRS) with a notional value equal to the 

amount of the Term Loan (Note 4). It should also be noted that the financial covenants envisaged 

for this syndicated loan have been met as at 31 December 2023.  

In addition to the pool loan, at 31 December 2023, a loan is in place, taken out on 13 November 

2021 and renewed on 29 May 2023, with Cassa di Risparmio di Fermo S.p.A., for an amount equal 

to 20 mill ion euros, maturing on 30 November 2024. The agreed quarterly interest rate is 1 -month 

Euribor + 55 basis points.  

 

Other non-current l iabilities refer to the non -current portion of the liability recorded in relation 

to the agreement made for f inancing of restoration work on the Coliseum.  

 

The table below shows the repayment schedule agre ed as per contract for all  the loans, including 

interest accrued as at the reporting date and does not include revolving credit facil ities. The 

following table does not include the revolving credit facil ities.  

 

 

 

For the sensitivity analysis on interest rates (IFRS 7) and information on additional l ines of credit 

and loans available to the Company but not used as at 31 December 2023, please refer to Note 4 .  

 

2 1 . 1  S t a t e m e n t  o f  C a s h  F l o w s   

Cash and cash equivalents as at 31 December 2023, shown in the Statement of Cash Flows, 

consisted of cash and cash equivalents of 12.7 mill ion euros as at 31 December 2023 (71.4 mill ion 

euros as at 31 December 2022).  

Operating activities during the year generated cash for 45.4 mill ion euros (while it had generated 

66.3 mill ion euros in 2022). Compared to the previous year, there was a greater absorption of cash 

euro 000's Medium and long term 

pool loan 

IntesaSanPaolo - Crédit 

Agricole - BPM - BNL - 

Unicredit

Cassa di                          

Risparmio di                    

Fermo

Total

2024 70,000                                20,000                              90,000            

2025 80,000                                80,000            

2026 -                  

Over 5 years -                  

Total 150,000                             20,000                             170,000          
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at the level of operating working capital,  mainly related to the finished products of the next 

(compared to the end of the financial year) sales season, the production of which has been brought 

forward thanks to various efficiency drives started during the previous year; these inventories will 

produce their positive effects on liquidity in the following financial year.  

Net of the payment of taxes and interest expense, the net operating cash flow amounted to 35.1 

mill ion euros (54.8 mill ion euros at 31 December 2022).  

The cash flow absorbed by investing activities is equal to 25.6 mill ion euros and mainly includes 

the cash flows associated with investment in f ixed capital.   

Cash flows from financing activities in 2023 mainly included new loans and the repayment of 

outstanding loans to subsidiaries during the year, repayments, for 60 mill ion euros, of the pool 

loan in place, as well as the payment of the nominal amount of lease liabilities for 27.4 mill ion 

euros (Note 21).  

 

22 O t h e r  n o n - c ur r e n t  l i a b i l i t i e s  

The balance for this item, 25.8 mill ion euros (24.6 mill ion euros at 31 December 2022), refers for 

about 3.5 mill ion euros to the  liability recognized in relation to the agreement made for f inancing 

the restoration work of the Coliseum (Note 5),  for 21.5 mill ion euros to the non -current part of the 

return reserve and for 0.8 mill ion euros to other non -current l iabilities. The liability in relation to 

the Coliseum was recognized at the discounted value of the financial outlays that are reasonably 

foreseeable on the basis of the multi -year plan for restoration work.  

 

2 3  T r a d e  p a y a b l e s  a n d  o th e r  c ur r e n t  l i a b i l i t i e s  

2 3 . 1  T r a d e  p a y a b l e s .  
 

 

 

T o  T h i r d  p a r t i e s .  These stem exclusively from commercial transactions as part of ordinary 

processes for purchase of goods and services.  

T o  s u b s i d i a r i e s .  These represent payables to Group entities,  principally for provision of services.  

 

 

 

 

euro 000's

12.31.23 12.31.22 Change

Third parties 130,639 135,721 (5,081)

Subsidiaries 35,885 31,773 4,112

Total 166,524 167,494 (969)
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23.2  T a x  p a y a b l e .   
 
As at 31 December 2023, tax payables amounted to 9,383 thousand euros (8,689 thousand euros 

as at 31 December 2022) and mainly related to withholding taxes on employee income. This item 

also includes, in application of IFRIC 23, the estimate of tax risks.  

 

2 3 . 3  O t h e r .  
 

 

 

Payables to employees reflected amounts accrued in their favour ( including unused holiday leave) 

that had not yet been paid at the reporting date. The item Other l iabilities mainly includes the 

current portion of the liability recognized in relation to the agreement signed for f inancing of 

restoration work on the Coliseum, in the amount of 5.2 mill ion euros, advances from customers in 

the amount of 4.0 mill ion euros, the current portion of estimated year -end returns in the amount 

of 47 mill ion euros, and other l iabilities in the amount of 6.7 mill ion euros.  

 

24 B a s e  e a r n i n g s  p e r  s h a r e  

The calculation of base and diluted earnings/(loss) per share is based on the following:  
 
i .  P r o f i t / ( l o s s )  i n  t h e  r e f e r e n c e  p e r i o d .  
 

 
 

 
 
 
 
 
 
 

euro 000's

12.31.23 12.31.22 Change 

Payables to employees 15,480 9,944 5,536

Social security institutions 6,616 5,532 1,084

Others 62,852 55,586 7,266

Total 84,948 71,062 13,886

euro 000's

For continuing operations Year 23 Year 22

Profit used to determine basic earning per share 39,045 58,491

Dilution effects

Profit used to determine diluted earning per share 39,045 58,491

euro 000's

For continuing operations Year 23 Year 22

Net profit of the year 39,045 58,491

Income (loss) from discontinued operations

Profit used to determine basic earning per share 39,045 58,491

Dilution effects

Profit used to determine diluted earning per share 39,045 58,491
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i i .  R e f e r e n c e  n u m b e r  o f  s h a r e s .  
 

 
 
i i i.  B a s e  e a r n i n g s / ( l o s s )  p e r  s h a r e .  Calculation of the basic earnings/(loss) per share for the 

period January-December 2023 is based on the result attributable to holders of ordinary shares of 

TOD'S S.p.A.,  totalling 39,045 thousand euros (FY 2022: 58,491 thousand euros), and on an average 

number of ordinary shares outstanding in the same period of 33,093,539 (unchanged compared to 

FY 2022).   

 

i v .  D i l u t e d  e a r n i n g s / ( l o s s )  p e r  s h a r e .  Calculation of the diluted earnings/(loss) per share  for 

the period January-December 2023 is the same as the base earnings/(loss) per share, due to the 

fact that there are no items which produce dilution effects.  

 

25 T r a n s a c t i o n s  w i t h  r e l a t e d  p a r t i e s  

The Company’s related parties  transactions were executed in compliance with the procedural 

sequence and implementing procedures set out in the Related Parties Transactions Procedure 

approved by the TOD'S S.p.A. Board of Directors in implementation of the Related Parties 

Regulation adopted by CONSOB with Resolution no. 17221 of 12 March 2010, as subsequently  

amended.  

In accordance with market best practices, significant related party transactions are subject to an 

in-depth review involving, inter alia:  

i)   a complete and timely transmiss ion of relevant information to the competent Control and Risk 

Committee, exclusively composed of non -executive and independent Directors to which, by 

Board resolution of 21 April 2021, the tasks provided for by the regulatory provisions in force 

concerning transactions with related parties and by the RPT Procedure adopted by the Company 

have been assigned, with regard to both transactions of lesser importance and transactions of 

greater importance with related parties, with the sole exclusion of non -exempt related party 

transactions concerning the remuneration of Directors and other key management personnel,  

which are the responsibility  of the Appointments and Remuneration Committee (which is also 

made up exclusively of non-executive and independent Director s); each Committee - when 

carrying out its functions concerning transactions with related parties -  can also rely on the 

support of specific independent experts;  

Year 23 Year 22

Weighted average number of shares to determine basic earning per share 33,093,539 33,093,539

Share options

Weighted average number of shares to determine diluted earning per share 33,093,539 33,093,539
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i i)   the issuance of an opinion (either binding or non -binding, as applicable) before approval of the 

transaction by the Board of Directors (or, if appropriate, by the body delegated to approve the 

transaction).   

All  transactions –  which are connected with the normal operations of the Company –  were executed 

solely on behalf of the company by applying contractual conditions consistent with those that can 

theoretically be obtained on an arm’s length basis.  

 

M o s t  s i g n i f i c a n t  t r a n s a c t i o n s  c o n c l u d e d  d u r i n g  t h e  y e a r  

During the 2023 financial year, the Company did not enter into any related -party transaction which 

was of greater significance or which had a significant impact on the Company’s f inancial position 

or result for the year, nor were there any changes or dev elopments in the transactions described 

in the 2022 Annual Report which had the same effects.  

With regard to new transactions of lesser importance, the following transactions should be noted:  

- the renewal by the Company of the existing real estate lease ag reement with the related 

company Immobiliare De.IM. S.r. l.,  relating to the commercial spaces, located at Via Tornabuoni 

n. 60/r in Florence, which house the TOD'S brand 's single -brand boutique; the transaction is 

configured as a transaction between relat ed parties, since Immobiliare De.IM. S.r. l.  is a 

company controlled by Diego Della Valle who, in addition to being Chairman of the Board of 

Directors and indirect controlling shareholder of Tod's S.p.A.,  holds 56.4% of its share capital, 

while the remaining 43.6% of the capital of Immobiliare De.IM. S.r. l. is held by the Deputy 

Chairman of Tod's S.p.A.,  Andrea Della Valle;  

- The renewal of the consulting agreement in place between the Company and the director 

Michele Scannavini,  concerning the provision of ce rtain general consulting services to be 

provided, in support of the Chairman of the Board of Directors and the Group's top 

management; the renewal takes effect as of 14 June 2023, for a duration of one year, under the 

same economic conditions as the contra ct that has now expired. The transaction qualif ies as a 

transaction between related parties, as Michele Scannavini is a member of the Board of 

Directors of TOD'S S.p.A. and, as such, a related party of the Company pursuant to IAS 24 and 

Article 2.1, letter  (a) of the Related Party Transaction Procedure;  

- The renewal of the existing consultancy agreement between the Company and the related 

company FV&C S.r. l. ,  effective as of 1 March 2023 and with a duration of two years, concerning 

the organisation, management and coordination of a series of editorial/digital,  marketing & 

communication projects for the TOD'S brand. The previous consulting agreement, expiring on 

31 August 2023, was terminated by mutual consent, effective 28 February 2023, and replaced, 

with novative effect, by the new agreement that, with respect to the previous one, also added 
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the exclusivity of the services provided by FV&C S.r. l.  in favour of Tod's S.p.A..  The 

consideration agreed upon between the parties is commensurate in percentage, with respect 

to the value of the costs sustained for the realisation of the single projects managed and 

coordinated by the associate. The transaction takes the form of a transaction between related 

parties, since FV&C S.r. l.  is a company wholly owned by Diego D ella Valle, Chairman of the Board 

of Directors and controlling shareholder of Tod's S.p.A.;  

- The signing, with Fil ippo Della Valle and Leonardo Della Valle, of two separate independent 

collaboration agreements, concerning the development of a digital commun ication strategy, 

aimed at monitoring and increasing the presence of the Group's brands on social networks, as 

well as enhancing their reputation and recognition among network users, with particular regard 

to those belonging to the "Generation Z”, increasing its popularity on major platforms. The two 

transactions qualify as related party transactions of the Company in accordance with IAS 24 and 

Article 2.1, letter (a) of the Related Party Transaction Procedure, as the Collaborators qualify 

as 'close relatives'  (children) of the Chairman and Deputy Chairman of the Board of Directors of 

the Company, respectively. The aforementioned contracts envisage a duration of 12 months, 

starting from 21 July 2023, and the related activities are contractually envisaged as completely 

free of charge, since the main interest of the parties is to start a progressive process of mutual 

acquaintance and involvement, also in terms of contact with the Chairman, the delegated bodies 

and the Company's top management;  

- the consensual termination of the collaboration agreement entered into by the Company with 

Fil ippo Della Valle, which has just been mentioned, and the replacement thereof with a 

subordinate employment agreement, for an indefinite term, effective as of 20 November 2023, 

with the position of Tod's Marketing and Special Projects Coordinator, for a gross annual 

remuneration of 30,000.00 euros. The indefinite employment of Fil ippo Della Valle by the 

Company qualif ies as a transaction between related parties, since, as already in dicated, Fil ippo 

Della Valle is a close family member (son) of the Chairman of the Board of Directors of TOD'S 

S.p.A.,  Diego Della Valle, and, as such, he is a related party of the Company pursuant to IAS 24 

and Article 2.1, letter (a) of the Related Parti es Transaction Procedure.  

 

R e l a t e d  p a r t y  t r a n s a c t i o n s  p e n d i n g  a t  3 1  D e c e m b e r  2 0 2 3  

In addition to the foregoing, in FY 2023 TOD'S S.p.A. continued to maintain a series of contractual 

relationships with related parties (directors/controlling or significant s hareholders),  already 

existing in the previous year. Period transactions mainly involve the sale of products, the leasing 

of premises to be used as shops, showrooms and offices and the provision of advertising services.  

 



 

TOD ’ S  S . p .A .  2 0 2 3  a n n u a l  r e p o r t  

 

 

3 4 8  N o t e s  t o  t h e  S e p a r a t e  F i n a n c i a l  S t a t e m e n t s  

i .  C o m m e r c i a l  t r a n s a c t i o n s  w i t h  r e l a t e d  p a r t i e s  –  R e v e n u e s  
 

 
( * )  C o m p a n i e s  d i r e c t l y  o r  i n d i r e c t l y  c o n t r o l l e d  b y  C h a i r m a n  o f  t h e  B o a r d  o f  D i r e c t o r s  D i e g o  D e l l a  V a l l e ,  

 
i i. C o m m e r c i a l  t r a n s a c t i o n s  w i t h  r e l a t e d  p a r t i e s  –  C o s t s  

 

 
( * )  C o m p a n i e s  d i r e c t l y  o r  i n d i r e c t l y  c o n t r o l l e d  b y  C h a i r m a n  o f  t h e  B o a r d  o f  D i r e c t o r s  D i e g o  D e l l a  V a l l e ,  

 

i i i.  C o m m e r c i a l  t r a n s a c t i o n s  w i t h  r e l a t e d  p a r t i e s  –  R e c e i v a b l e s  a n d  p a y a b l e s  
 

 
( * )  C o m p a n i e s  d i r e c t l y  o r  i n d i r e c t l y  c o n t r o l l e d  b y  C h a i r m a n  o f  t h e  B o a r d  o f  D i r e c t o r s  D i e g o  D e l l a  V a l l e ,  

euro 000's

Year 2023

Parent Company (*) 1,552 2 5 8

Directors      

Exec. with strat. respons.      

Other related parties      

Total 1,552 2 - 5 8

Year 2022

Parent Company (*) 962 0 5 2

Directors      

Exec. with strat. respons.      

Other related parties      

Total 962 0 - 5 2

Sales of 

Product

Rendering 

of services
Royalties

Operating 

lease

Other 

operations

euro 000's

Year 2023

Parent Company (*) 4 969 5,774 2

Directors     

Exec. with strat. respons.      

Other related parties      

Total 4 969 - 5,774 2

Year 2022

Parent Company (*) 6 812 4,213 3

Directors     

Exec. with strat. respons.      

Other related parties      

Total 6 812 - 4,213 3

Other 

operations

Purchases 

of products

Rendering 

of services
Royalties

Operating 

lease

euro 000's
Right 

of use

Trade 

Receivables

Leasing

liability

Trade

Payables

Right 

of use

Trade 

Receivables

Leasing

liability

Trade

Payables

Parent Company (*) 42,360 595 43,208 624 30,858 373 31,102 288

Total 42,360 595 43,208 624 30,858 373 31,102 288

12.31.23 12.31.22

Asset Liabilities Asset Liabilities
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Rights of use and lease liabilities,  shown in the table above, refer to certain lease agreements in 

place with the related company Immobiliare De.Im. S.r. l. ,  mentioned above, referring to offices 

and showrooms of the Company in Milan.  

 

Due to the fact that the above mentioned  amounts are not significant, the disclosure has not been 

provided separately in the f inancial statements in accordance with CONSOB resolution no. 15519 

of 27 July 2006.  

C o m p e n s a t i o n  o f  D i r e c t o r s ,  S t a t u t o r y  A u d i t o r s ,  a n d  G e n e r a l  M a n a g e r s   

 
The following table il lustrates the compensation accrued in FY 2023 by each of the Directors, 

Statutory Auditors, Key Managers of TOD’S S.p.A. ( including for the activities that they performed 

at subsidiaries) for any reason and in any form:  

 

 

L e g e n d  
( 1 )  C h a i r m a n  o f  t h e  B o a r d  o f  D i r e c t o r s  a n d  C h i e f  E x e c u t i v e  O f f i c e r  
( 2 )  V i c e - C h a i r m a n  o f  t h e  B o a r d  o f  D i r e c t o r s  a n d  C E O  
( 3 )  M e m b e r  o f  t h e  S u p e r v i s o r y  B o a r d  
( 4 )  D i r e c t o r  w i t h  p o w e r s  a n d  c o n s u l t a n t  o f  T O D ' S  S . p . A .  

euro 000's

Compensation 

for office

Compensat. 

for part. in 

Commit.

Non cash 

benefits

Bonus and 

other 

incentives

Compens. 

as employ.

Other 

compens.

Directors

Diego Della Valle (1) 1.838,1 10,4 1.800,0

Andrea Della Valle 
(2)

1.237,8 10,4 1.200,0

Luigi Abete 38,1 9,4

Marilù Capparelli 38,1

Luca Cordero di Montezemolo 38,1

Sveva Dalmasso 38,1 9,4

Chiara Ferragni 37,4

Romina Guglielmetti (3) 38,1 11,8 11,1

Emilio Macellari (4) 253,1 10,4 320,0 480,0

Vincenzo Manes 37,8 21,2

Cinzia Oglio 38,1 2,3 45,7 162,0

Emanuela Prandelli 38,1 11,8

Pierfrancesco Saviotti 38,1

Michele Scannavini (5) 38,1 200,0

3.747,0 94,7 2,3 3.365,7 162,0 691,1

General Manager

Simona Cattaneo 
(6)

9,6 270,0 750,0

Statutory Auditors

Pierluigi Pace (7) 90,0

Piera Tula 60,0

Fabrizio Redaelli 60,0

Total 210,0

Executives with strategic responsibilities (8)

Executives with strategic responsibilities (8) 12,5 411,9 1183,5
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( 5 )  D i r e c t o r  a n d  c o n s u l t a n t  o f  T O D ’ S  S . p . A .   
( 6 )  G e n e r a l  M a n a g e r  
( 7 )  C h a i r m a n  o f  t h e  B o a r d  o f  S t a t u t o r y  A u d i t o r s   
( 8 )  I n c l u d e s  G e n e r a l  M a n a g e r s  l i m i t e d  t o  r e m u n e r a t i o n  f o r  e m p l o y m e n t  r e l a t i o n s h i p s  

 
     
 

No severance indemnity is provided for Directors and Key Managers.  

 

I n t e r c o m p a n y  t r a n s a c t i o n s  

TOD’S S.p.A. has commercial and financial relationships with the companies in which it directly or 

indirectly owns a controlling interest. The transactions executed with them substantially involve 

the exchange of goods, provision of services and the provision of f inancial resources. They involve 

routine operations and are settled on an arm’s length basis.  The table below shows the country 

breakdown of the value of the main transactions that were carried  out with subsidiaries in 2023:  

 

 

 

Receivables and payables reported in the table above include payables to the Italian companies 

arising from tax consolidation for 8,467 thousand euros.  

 

euro 000's

N° Companies Receivables  Payables

Net Revenues/ 

(costs) Receivables  Payables

Net Revenues/ 

(costs)

Albania 1 - 2,757 (11,853) 32 2,707 (9,076)

Australia 2 2,362 7 2,140 120 11 152

Austria 1 684 38 3,474 634 52 2,911

Belgium 1 (187) 61 848 (46) 44 823

Canada 1 2,115 33 2,335 2,380 5 3,456

China 3 82,033 130 102,253 79,846 1,860 110,797

Korea 2 13,864 1,676 24,064 10,074 3 28,027

U.A.E. 1 983 200 1,573 1,916 719 1,899

France 3 1,080 6,454 2,945 (205) 4,134 1,520

Germany 2 322 409 7,672 2,373 490 8,256

Japan 2 7,630 687 19,417 1,374 4 2,591

Great Britain 2 (10) 1,029 5,935 3,170 1,023 9,320

Hong Kong 2 7,984 4,138 44,801 23,872 349 72,518

India 1 47 28 0 46 26 14

Ireland 1 - - (212) 551 - 199

Italy 2 1,422 21,464 (20,983) 1,170 23,197 (19,102)

Macao 2 795 - 924 24 - 90

Netherlands 1 2,225 231 3,157 284 65 2,961

Singapore 2 4,830 813 3,011 35 1 72

Spain 2 1,456 325 6,016 236 340 3,582

Switzerland 2 1,199 521 5,241 73 430 3,163

Hungary 1 - 789 (1,466) - 859 (1,523)

Thailand 1 751 - 749

Usa 15 22,616 2,818 22,245 15,962 2,678 21,761

Total 53 154,200 44,608 224,286 143,922 38,998 244,411

12.31.23 12.31.22
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Below are details of f inancial transactions (credit facil ities,  medium- and long-term loans and cash 

pooling): 

 

 

 

Financial receivables relate:  

- for 1,300 thousand euros, to a loan with a duration of 5 years, granted to the subsidiary 

company TOD’S Austria Gmbh on 5 August 2022, repayable in a lump sum at maturity, and on 

which quarterly interest accrues calculated at a f ixed market interest.  

- for 1,352 thousand euros, to a f ive -year loan granted to the subsidiary TOD'S Australia PTY Ltd. 

on 05 August 2022, in the amount of 2,200 thousand AUD, repayable in a  lump sum at maturity, 

on which interest accrues calculated quarterly based on the fixed market rate; in addition, a 

total of 923 thousand euros (1,500 thousand AUD) was disbursed to this company on 12 June 

and 13 September 2023, in respect of a credit fac il ity,  with a maturity of 12 months, on which 

interest accrues quarterly calculated by applying the fixed market rate;  

- for 8,000 thousand euros, to a loan with a duration of 5 years, granted to the subsidiary 

company TOD’S Korea Inc. on 5 August 2022, repayable in a lump sum at maturity,  and on which 

quarterly interest accrues calculated at a f ixed market interest.  

- for 1,400 thousand euros, to a 12-month credit l ine util ised by the subsidiary Tod's International 

BV on 13 September 2023, on which quarterly i nterest accrues, calculated by applying the fixed 

market rate; 

euro 000's

12.31.23 12.31.22

Financial assets

TOD'S OAK LTD 500

TOD'S AUSTRIA GMBH 1,300 1,300

TOD'S AUSTRALIA PTY LTD 2,275 1,402

TOD'S KOREA INC. 8,000 8,000

TOD'S INTERNATIONAL BV 1,400

TOD'S SINGAPORE  PTE LTD 1,448

TOD'S BELGIQUE S.P.R.L. 600 600

AN.DEL. USA INC. 1,357

TRV Middle East Trading LLC 5,428 5,106

Total loans and credit facilities 21,809          16,908          

TOD'S BELGIQUE S.P.R.L. 222

Total cash pooling 222                

Total financial assets 22,031          16,908          

Financial liabilities

TOD'S FRANCE (66)

ROGER VIVIER S.P.A. (24,916)

Total cash pooling (24,982)         

Total financial liabilities (24,982)         
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- for a total of 1,448 thousand euros, to a 12-month credit l ine util ised by the subsidiary Tod's 

Singapore PTE Ltd. on 17 July 2023 (750 thousand USD) and on 25 October 2023 (850 thousand 

USD), on which quarterly interest accrues, calculated applying the fixed market rate;  

- for 600 thousand euros, to a loan with a duration of 5 years, granted to the subsidiary company 

TOD’S Belgique S.p.r. l.  on 5 August 2022, repayable in a lump sum at maturity,  a nd on which 

quarterly interest accrues calculated at a f ixed market interest.  

- for 1,357 thousand euros, to a 12-month credit l ine used by the subsidiary An Del USA Inc. 

(1,500 thousand USD) on 12 June 2023, on which quarterly interest accrues, calculated b y 

applying the fixed market rate;  

- for 4,928 thousand euros, to a f ive -year loan granted to the subsidiary TRV Middle East in three 

tranches (on 21 September 2021 (for an amount of 9,000 thousand AED), on 11 April  2022 (for 

an additional 7,500 thousand AED) , and on 6 December 2022 (for an additional 3,500 thousand 

AED)),  repayable in a lump sum at maturity,  on which quarterly interest accrues calculated by 

applying the fixed market rate; in addition, on 13 June 2023, a credit facil ity was granted to this 

company for 500 thousand euros, with a maturity of 12 months, on which quarterly interest 

accrues calculated by applying the fixed market rate;  

- In the amount of 222 thousand euros, to the credit balance resulting from the centralised cash 

management system (referred to as “cash pooling”),  referred to the subsidiary TOD'S Belgique 

S.p.r. l. ,  on which interest accrues at a variable market rate.  

 

Financial payables refer to the debit balances arising from the centralised cash management system 

(referred to as “cash pooling”),  referring, for 24,916 thousand euros, to the subsidiary Roger Vivier 

S.p.A. and, for 66 thousand euros, to the subsidiary Tod's France Sas; interest accrues on these 

positions at a variable market rate.  

 

26 E v e n t s  a n d  s i g n i f i c a n t  n o n - r e c u r r i n g  t r a n s a c t i o n s  

Pursuant to Consob Communication no. DEM/6064293 of 28 July 2006, the Company did not carry 

out any significant non-recurring operations during the financial year.  

 

 

 

 

 

 

 



 

TOD ’ S  S . p .A .  2 0 2 3  a n n u a l  r e p o r t  

 

 

3 5 3  N o t e s  t o  t h e  S e p a r a t e  F i n a n c i a l  S t a t e m e n t s  

27 I n d e p e n d en t  A u d i t o r s  c o m p e n s a t i o n  

Pursuant to Article 149- duodecies of the Issuers’ Regulation, the compensation received in FY 

2023 by the independent auditor Deloitte & Touche S.p.A. and the companies belonging to its 

network are il lustrated below, as broken down into auditing services and the provision of other 

services:  

 

 

 

28 I t e m s  o r  t r a n s a c t i o n s  r e s u l t i n g  f r o m  u n u s u a l  a n d / o r  e x c e p t i o n a l  t r a n s a c t i o n s   

There were no items or transactions resulting from unusual and/or exceptional transactions during 

the year.  

 

29 I n f o r m a t i o n  i n  a c c o r d a n c e  w i t h  t h e  L a w  n o .  1 2 4 / 2 0 1 7  

During the year the Company received subsidies, grants, remunerated engagements and, anyway, 

economic advantages in accordance with the Law 124/2017 art.  1, subsection 125. The following 

table summarises this data:  

 

 

 

The grants mentioned above can also be found in the specific national Register that is available for 

public consultation. With reference to FY 2023, the Group's Italian companies also benefited from 

the tax credit on capital goods in the amount of about 6 13 thousand euros, the Gas tax credit (D.L. 

no. 50 of 17/07/2022) in the amount of 145 thousand euros, the tax credit for the electricity bonus 

for non energy-intensive companies Law Decree no. 21 of 21/03/2022 (converted into Law no. 51 

of 20/05/2022) in the amount of 287 thousand euros, the contribution for the development of 

electricity from renewable sources (GSE contribution) in the amount of 325 thousand euros. Finally, 

Type of service Company Receiver Fees euro's 000

Auditing services Deloitte & Touche S.p.A. TOD'S S.p.A. 150

Other services Deloitte & Touche S.p.A. TOD'S S.p.A. 32

Auditing services Deloitte & Touche S.p.A. Subsidiaries 9

Totale Deloitte & Touche  S.p.A. 192

Auditing services Deloitte & Touche (Network) Subsidiaries 162

Other services Deloitte & Touche (Network) TOD'S S.p.A. 178

Other services Deloitte & Touche (Network) Subsidiaries

Totale Deloitte & Touche (Network) 340

euro euro

Company Lender     Reason

TOD'S S.p.A. Fondirigenti  - Fondo interprofessionale 25,000                            Allowances for training of executives

TOD'S S.p.A. Regione Marche 39,904                            Allowances to companies for recruiting and training of employees

Total 64,904                       

Allowance 

received
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again during the year, the Parent Company obtained tax benefits relating to Law no . 178 of 

30/12/2020 (subsidies for the South and exemption for the under 36s) totalling 414 thousand 

euros. It is highlighted that the benefits have been summarised in accordance with the cash 

principle and, as a consequence, the table above shows subsidie s, contributions, remunerated 

engagements and, anyway, economic advantages which have been collected during the year 2023, 

without taking into consideration the accrual basis.  

 

30 S i g n i f i c a n t  e v e n t s  o c c u r r i n g  a f t e r  t h e  e nd  o f  th e  f i n a n c i a l  y e a r  

There have been no significant events affecting the Company's operations since the close of FY 

2023. 

It should also be noted that, on 10 February 2024, Diego Della Valle, Andrea Della Valle, DI.VI. 

Finanziaria di Diego Della Valle & C. S.r. l.  (“DIVI”) and Diego Della  Valle & C. S.r. l.  ("DDV" and, 

together with DIVI,  Diego Della Valle and Andrea Della Valle, jointly,  the "Majority Shareholders") 

and Crown Bidco S.r. l.  (the "Offeror") a company whose share capital is wholly owned by LC10 

International AIV, L.P. -  fund managed or advised by aff il iates of L Catterton Management Limited 

- ( 'L  Catterton'),  announced that they had entered into a framework agreement pursuant to which, 

inter alia:  

i)  the Offeror has undertaken to promote a voluntary, all - inclusive tender offer (the 

"Offer") for a consideration equal to 43.00 euros per share aimed at acquiring a 

maximum of 11,913,128 ordinary shares of Tod's S.p.A. representing 36% of the 

Company's share capital and to obtain the delisting of Tod's shares from the listing 

and trading on Euronext Milan, the regulated market organized and managed by Borsa 

Italiana S.p.A. (the “Delisting”);  

i i)  DDV undertook to tender to the Offer 3,459,401 shares, representing 10.45% of Tod's 

S.p.A.'s share capital;  

i i i)  the Majority Shareholders undertook not to tender to the Offer 17,870,511 shares, 

representing 54% of Tod's S.p.A.'s share capital;  

iv) the parties have made certain shareholder commitments with respect to Tod's S.p.A., 

for the period prior to the Delisting and have undertaken to enter into a shareholders'  

agreement, as of the date of the Delisting, aimed at regulating their respective rights 

and obligations as shareholders of Tod's S.p.A., pursuant to which the Offeror will  be 

granted representation on the board of directors of the Company and certain 

additional governance and so -called exit rights (the "Shareholders'  Agreement").   
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Also on 10 February 2024, the Majority Shareholders, the Offeror and Delphine S.A.S. (the 'Minority 

Shareholder')  signed a separate agreement pursuant to which the Minority Shareholder undertook 

as follows:  

i)  not to tender to the Offer the 3,309,900 shares, representing 10% of the share capital 

of Tod's S.p.A.,  held by it;  and  

i i)  adhering to the Shareholders'  Agreement on the date of the Delisting, thus being 

granted certain governance and exit rights.  

In the event of full  acceptance of the Offer: ( i)  the Majority Shareholders will  stil l  own 17,870,511 

shares, representing 54  of Tod's S.p.A.’s share capital; ( i i)  L  Catterton will indirectly own 

11,913,128 shares, representing 36% of Tod's S.p.A.'s share capital; and (ii i) the Minority 

Shareholder will  remain the owner of 3,309,900 shares, representing 10  of Tod's S.p.A.’s  share 

capital.  Therefore, even after the completion of the Offer,  the Majority Shareholders will  retain 

sole control of Tod's S.p.A..  

On 29 February 2024, the Offeror announced that it had filed the offer document with CONSOB, 

which will  be published upon completion of the investigation carried out by CONSOB pursuant to 

the applicable regulations.  

On 6 March 2024, the Offeror announced that CONSOB had interrupted the preliminary 

investigation deadlines - for a period not exceeding 15 days - in order to acquire certain additional 

information. 
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31 Cer t i f i ca t ion  o f  the  Separate  F inanc ia l  S ta tements  o f  TOD’S  S .p .A .  and  the  

Conso l idated  F inanc ia l  S ta tements  o f  the  TOD’S  Group  pur suant  to  Ar t i c le    - t e r  

o f  C o n s o b  R e g u l a t i o n  no .  1 1 9 7 1  o f  1 4  M a y  1 9 9 9 ,  a s  a m e n d e d  

 

1. The undersigned Diego Della Valle, Chief Executive Officer of TOD’S S.p.A.,  and Rodolfo Ubaldi, 

Financial Reporting Manager of TOD’S S.p.A.,  certify,  in accordance with the provisions of Article 

154-bis,  subsections 3 and 4,  of Legislative Decree no. 58 of 24 February 1998:  

 

• the adequacy in terms of the company’s characteristics and  

• effective application  

 

of administrative and accounting procedures for preparation of the Separate Financial Statements 

and Consolidated Financial Statements during the period 1 January 2023 to 31 December 2023.  

 

2. They also certify that the Separate Financial Statements and Consolidated Financial Statements:  

a) have been prepared in compliance with the International Financial Reporting Standa rds 

recognized in the European Union pursuant to Regulation EC 1606/2002 of the European Parliament 

and Council of 19 July 2002;  

b) correspond with the account books and ledger entries;  

c)  give a true and fair view of the assets,  l iabilities,  income and fi nancial position of the issuer and 

entities included in the scope of consolidation.  

 

3. Report on operations provides a reliable analysis of the issuer’s operating performance and 

income, as well as the financial position of the issuer and all  the business es included in the scope 

of consolidation, together with a description of the principal risks and uncertainties to which they 

are exposed. 

 

Milan, 12 March 2024 

 

Diego Della Valle    Rodolfo Ubaldi   
Chief Executive Officer  Financial Reporting  Manager   
  

 

 

 

 



  Report of the Board of Statutory Auditors        

s.p.a.



(COURTESY TRANSLATION FOR THE CONVENIENCE OF INTERNATIONAL READERS 

–  

FOR THE OFFICIAL DOCUMENTS PLEASE REFER TO THE ITALIAN VERSION) 

 

TOD’S S.p.A 

********** 

REPORT OF THE BOARD OF STATUTORY AUDITORS TO THE 

SHAREHOLDERS’S MEETING PREPARED PURSUANT TO ARTICLE 153 OF 

LEGISLATIVE DECREE N° 58/1998 AND ARTICLE 2429 OF THE ITALIAN CIVIL 

CODE  

********** 

 

Dear Shareholders,  

in accordance with Article 153 of Legislative Decree no. 58 of 24 February 1998, we submit to 

you this Report in relation to the supervisory and control activities carried out during the year, 

even in our capacity as members of the Internal Control and Audit Committee,  ended with the 

financial statements as at 31 December 2023, which are presented to you along with the report 

on the performance of operations and with the information documents which adequately 

illustrate the performance of Tod's S.p.A. (hereinafter also the "Company") and its subsidiaries, 

with balance sheet, economic and financial data and the results achieved. 

This report has been prepared in compliance with the applicable laws and regulations for listed 

companies, since the shares of Tod’s S.p.A. are traded on the Euronext Milan organized and 

managed by Borsa Italiana S.p.A.. 

Tod’s S.p.A. is the holding company of the Group and, therefore, it also prepares the 

consolidated financial statements; it is not subject to any management and coordination 

activities on the part of third parties. 

* 

Appointment and work of the Board of Statutory Auditors  

The Board of Statutory Auditors’ members who held office as at the date of this Report were 

appointed by the Shareholders’ Meeting held on 27 April 2022 for the three-year period from 

2022 to 2024. 

The Board verified that the independence requirements were met by its members and that there 

were no cases of their ineligibility or disqualification pursuant to Articles 2399 of the Italian 

Civil Code and 148, paragraph 3, of the Consolidated Law on Finance (TUF) and of the 



Corporate Governance Code (formerly the Self-Regulatory Code of Listed Companies); it also 

established that they complied with the restrictions on overboarding provided for in Article 

144-terdecies of the Issuers' Regulations, in accordance with the Rules adopted by the Board 

itself. The Board also carried out a self-assessment of its members while also verifying the 

adequacy of its composition; the results of this self-assessment process were then 

communicated to the Board of Directors. 

 

As regards the audits concerning bookkeeping and Financial Statements, they were carried out 

by the Independent Auditors Deloitte & Touche S.p.A., which were appointed by the 

Shareholders’ Meeting held on 3 June 2020, to carry out the statutory audit of accounts for the 

financial years from 2021 to 2029.  

 

During the year ended 31 December 2023 the Board of Statutory Auditors performed the 

supervisory work prescribed by law, in particular pursuant to the combined provisions of 

Article 149, paragraph 1, of Legislative Decree no. 58 of 24 February 1998 and Article 19, 

paragraph 1, of Legislative Decree no. 39 of 27 January 2010, as amended by Legislative 

Decree no. 135 of 17 July 2016, while also taking account of the rules of conduct of the board 

of statutory auditors of listed companies recommended by the National Council of Chartered 

Accountants and Accounting Experts, by CONSOB provisions on corporate audits and the 

guidelines set out in the Corporate Governance Code of Borsa Italiana which the Company 

complies with.  

During the year, 8 meetings of the Board of Statutory Auditors were held, the results of which 

were duly reported in the appropriate minutes. 

The Board of Statutory Auditors attended the meetings of the corporate bodies, carried out 

periodic audits and met with the managers of the Independent Auditor, the members of the 

Control and Risk Committee and the Executive in charge of preparing the corporate accounting 

documents to exchange information on the activities carried out and on control programs. 

* 

Pursuant to Article 153 of Legislative Decree no. 58/1998 (hereinafter also referred to as 

“TUF”), while also taking into account the indications provided by CONSOB Communication 

1025564 of 6 April 2001 as further amended, we report the following:  

• We have supervised and checked compliance with the law and the by-laws of the Company; 

• The Directors provided us, with the required periodicity, information on the activities 

undertaken by them and on the most significant economic, financial and capital transactions 



carried out by the Company and its subsidiaries during the financial year, and also verified 

that the same were in accordance with law and the articles of association and were not 

manifestly imprudent or risky, in potential conflict of interests, in breach of the resolutions 

passed by the Shareholders’ Meeting or likely to affect the integrity of the Company’s 

assets and its business continuity; 

• We have not found nor received information from the Board of Directors, the Independent 

Auditors or the Control and Risk Committee regarding the existence of atypical and/or 

unusual transactions carried out with third parties, related parties or other companies of the 

same group; 

• Since the conditions have not been met, no mention has been made of atypical and/or 

unusual transactions in the directors’ report on operations; 

• In the explanatory notes attached to the consolidated financial statements of Tod’s Group, 

as well as in the explanatory notes attached to the statutory financial statements of Tod’s 

S.p.A. and in the report on the operations, the directors have provided an account of the 

ordinary transactions undertaken with other Group companies and/or related parties during 

the course of the financial year. Reference is here made to such documents with regard to 

matters falling within our purview, and especially in respect of their features and economic 

and financial effects. 

With regard to such transactions, the Board of Statutory Auditors, as well as the Board of 

Directors and the Control and Risk Committee, verified the existence of and compliance 

with procedures aimed at ensuring that said transactions are conducted at fair terms and in 

the Company’s interest, and that the same can be reasonably considered in line with the 

principles of correct administration, compatible with the Articles of Association of the 

Company and coherent with the purpose of the applicable laws and regulations; 

• We have monitored the compliance of the Procedure on transactions with related Parties, 

adopted by the Company pursuant to CONSOB Regulation n.  17221 of 12 March 2010, as 

further amended and supplemented, with the principles included in the same CONSOB 

Regulation as well as the actual implementation of said Procedure by the Company. Please 

note that, in this regard, the Company adopted a new procedure for related party 

transactions on 12 May 2021. The information pertaining to transactions with Group 

companies and/or related parties, contained, in particular, in the paragraph "Information 

pursuant to CONSOB resolution no. 17221 of 12 March 2010 (Related Parties 

Regulation)” of the Board of Directors’ report on the performance of operations, as well as 

in the paragraphs “Transactions with related parties” of the explanatory notes attached to 



consolidated financial statements of Tod’s Group and in the explanatory notes to the 

statutory financial statements of Tod’s S.p.A., are adequate in light of the Company’s size 

and structure; 

• We ascertained that the information flows supplied by controlled companies outside EU are 

adequate in order to audit annual and interim accounts as provided for by article 15 of 

Market Regulations adopted by CONSOB resolution no. 20249 of 28 December 2017; 

• The Independent Auditors have transmitted to the Board of Statutory Auditors their reports 

on both the statutory financial statements of Tod’s S.p.A. and the consolidated financial 

statements of Tod’s Group as at 31 December 2023, issued on 28 March 2024 in accordance 

with Article 14 of Legislative Decree no. 39 of 27 January 2010 and with Article 10 of 

Regulation (EU) No. 537/2014, in which they expressed an opinion on the financial 

statements with no exceptions, remarks or information recalls, thereby certifying that the 

same are in accordance with the rules governing financial statements, including the 

provisions of the ESEF regulation. The reports also include the conformity and consistency 

assessment required by Article 14, paragraph 2, letter e) of the same Legislative Decree and 

a section that describes four key aspects of the audit (Key Audit Matters);  

• Neither complaints - pursuant to Article 2408 of the Italian Civil Code - nor reports were 

received during the financial year, or subsequently, until the date of preparation of this 

report;  

• The Company conferred no engagements to the Audit Firm Deloitte & Touche S.p.A., 

which were not permitted by the provisions of law, as required by the regulations; any 

additional engagement was authorised in advance by the Board of Statutory Auditors. 

Details of the fees paid to the Audit Firm Deloitte & Touche S.p.A. in the year are provided 

in the Annex to the Notes to the Consolidated Financial Statements 2023, as required by 

Article 149-duodecies, paragraph 2, of Legislative Decree no. 58 of 1998 and CONSOB 

Resolution no. 11571 of 14 May 1999. 

The assessment carried out by the Board of Statutory Auditors in respect of independence 

of the audit firm pursuant to Article 19 of Legislative Decree no. 39/2010, revealed no 

critical aspects worthy of mention;  

• We verified the correct and adequate application of criteria and procedures adopted by the 

Board of Directors in order to assess and assure the independence of its members. 

Furthermore, we verified the meeting of such independence criteria also by the members to 

the Board of Statutory Auditors;  

• During the financial year we have not issued our opinions as provided for by the law;  



• During the course of the financial year we attended the extraordinary Shareholders’ 

Meeting held on 19 April 2023; 

• During the course of the financial year the Board of Statutory Auditors’ members, or its 

President and / or other Statutory Auditor, attended 6 meetings of the Board of Directors, 4 

meetings of the Executive Committee, 8 meetings of the Risks and Control Committee, 1 

meetings of the Nomination and Compensation Committee; 

• To the extent of our powers and purview, we ascertained and monitored the compliance 

with the principles of correct administration and the appropriateness of the organisational 

structure and the instructions given by the Company to its  subsidiaries pursuant to Article 

114, paragraph 2 of Legislative Decree no. 58/1998, through direct observation, information 

gathered during meetings with company officers in charge of corporate organisation, and 

exchanges of significant information during meetings with the Independent Auditors, with 

the Executive in charge of preparing Company’s accounting documents and with the other 

statutory auditors of the Company’s subsidiaries; 

• To the extent of our powers and purview, we ascertained and monitored, pursuant to Article 

19 of Legislative Decree no. 39/2010, the appropriateness and efficacy of the internal 

control and risk management system, as well as the activities undertaken by the internal 

auditor staff,  the appropriateness and efficacy of the administrative/accounting system and 

the reliability of the latter to faithfully reflect the management of the Company, by 

obtaining information from the company officers in charge of the relevant corporate 

departments, by examining corporate documents and analysing the results of the work 

undertaken by the Independent Auditors, and by attending the meetings of the Control and 

Risk Committee and organizing meetings with the Executive Directors in charge of the 

Internal Control and Risk Management System as well as with the Executive in charge of 

preparing Company’s accounting documents; 

• The financial reporting processed was monitored pursuant to Article 19 of Legislative 

Decree no. 39/2010; 

• The Independent Auditors issued on 28 March 2024 the report provided by Article 19 of 

Legislative Decree 39/2010 and by Article 11 of Regulation (EU) No. 537/2014, which 

does not show evidence of any material flaws in the internal audit and risk management 

system; 

• No aspects material or worthy of mention resulted from the contacts with the corresponding 

bodies of subsidiaries; 



• No aspects material or worthy of mention resulted from the meetings held with the 

Independent Auditors pursuant to Article 150, paragraph 3, of Legislative Decree no. 

58/1998, nor have any material lack have been detected in the internal control system as far 

as the financial reporting process is concerned; 

• We verified the procedures for the proper implementation of the rules of corporate 

governance provided by the Corporate Governance Code (formerly the Self-Regulation of 

Listed Companies), adopted by the Board of Directors in 2006 and, finally, adapted by 

resolution of 21 April 2021.  

It should be noted that, at the meeting held on 8 November 2023, the Board of Directors of 

Tod’s S.p.A. identified, as “strategically significant subsidiaries”, the following companies: 

Tod’s (Shanghai) Trading Co. Ltd., Tod’s Japan KK, Tod’s Singapore Pte. Ltd., Tod’s Korea 

Inc., Deva Inc., Roger Vivier S.p.A., Roger Vivier France s.a.s and Roger Vivier (Shanghai) 

Trading Co. Ltd.; 

• Through direct checks and information obtained from the Independent Auditors and the 

Executive in charge of preparing the Company’s accounting documents, we verified the 

compliance with statutory provisions pertaining to the preparation and layout of the 

consolidated financial statements of Tod’s Group, the individual financial statements of 

Tod’s S.p.A. and the related explanatory notes thereto. Our monitoring activities did not 

detect any facts requiring a report to internal control bodies or worthy of mention in this 

report; 

• Conformity with the provisions of law concerning the drafting of the consolidated non-

financial statement of the Tod's Group for the year 2023, drawn up pursuant to Articles 3 

and 4 of Legislative Decree 30 December 2016, no. 254 and in compliance with the GRI 

Sustainability Reporting Standards and the "Guidelines on the communication of non-

financial information" issued by the European Commission on 26 June 2017 and the 

“Public statement on European common enforcement priorities for 2020 annual financial 

reports” published by ESMA on 28 October 2020. The document also responds to the 

requirements of EU Regulation 852/2020 and the Delegated Act related to Article 8 of the 

same Regulation regarding activities, capital expenditure and operational expenditure 

associated with environmentally sustainable activities. 

The non-financial statement, included in the annual report, has been approved by the 

Company's Board of Directors on 12 March 2024 and, pursuant to Legislative Decree 

254/2016, submitted to a judgment of conformity by the audit firm Deloitte & Touche 

S.p.A.. The Board of Statutory Auditors received periodic updates on the preparatory 



activities and processes supporting the preparation of the non-financial statement in 

meetings with the relevant functions. 

The audit firm Deloitte & Touche S.p.A. has been entrusted by Tod’s with the task provided 

for by Article 3, paragraph 10, of Legislative Decree 254/2016 and by Article 5 of the 

CONSOB Regulation implementing the Decree (adopted with Resolution No. 20267 of 18 

January 2018). Deloitte & Touche has issued a report on the conformity assessment (limited 

assurance engagement) pursuant to Articles 3 and 4 of Legislative Decree 254/2016 on the 

basis of an auditing activity carried out in accordance with the ISAE3000 "International 

Standard on Assurance Engagements 3000 - Revised". The Board of Statutory Auditors has 

no remarks to make regarding the non-financial statement of Tod's Group; 

• We acknowledge that the Corporate Governance and Ownership Structure Report for FY 

2023, pursuant to Article 123-bis, paragraph 2, letter d-bis) of the TUF, illustrates in detail 

the principles and application criteria adopted by the Company, so as to set out what 

recommendations of the aforementioned Code have been adopted and are in force for the 

2023 financial year, and in what manner and behaviour they have actually been applied, 

while also recalling the information provided on remuneration in the Remuneration Report 

approved by the Board of Directors pursuant to Article 123-ter of Legislative Decree no. 

58/1998; it also provides the required information about diversity policies applied by Tod's 

in relation to the composition of the administrative body and the board of statutory auditors 

on issues such as age, gender composition, training and professional background, as well 

as a description of the objectives, implementing measures and results of such policies. To 

the extent of its specific responsibility, the Board of Statutory Auditors oversaw the 

procedures for the actual implementation of the rules of corporate governance in relation to 

which the Company has declared its compliance by means of public disclosures, while 

ensuring, among other things, that the Report on Corporate Governance of Tod's S.p.A. set 

out the results of the audits carried out by the Board of Statutory Auditors about the 

fulfilment of the independence requirements on the part of the Statutory Auditors, as 

determined on the basis of the same criteria as those provided for with reference to 

Independent Directors as set forth in the current Corporate Governance Code adopted by 

the Company; 

• Pursuant to Article 19 of Legislative Decree no. 39/2010, the statutory audit of the annual 

accounts and the consolidated accounts was duly monitored; 



• The Company has adopted a Code of Ethics and an Organizational and Managerial Model 

pursuant to Legislative Decree no. 231/2001 which has been updated by the Board of 

Directors most recently during its meeting held on 13 March 2023. 

Taking into account all the above and with regard to matters falling within our purview, we 

have not found any reasons hindering the approval of the financial statements as at 31 

December 2023 and we have no comments to make on the proposed allocation of results as 

recommended in the directors’ report to the individual financial statements of Tod’s S.p.A..  

 

Milan, 28 March 2024 

 

The Board of Statutory Auditors 

 

Pierluigi Pace – Chairman 

 

Fabrizio Redaelli – Standing Auditor  

 

Piera Tula – Standing Auditor  



                       Independent auditor's report        

s.p.a.
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INDEPENDENT AUDITOR’S REPORT 
PURSUANT TO ARTICLE 14 OF LEGISLATIVE DECREE No. 39 OF JANUARY 27, 2010  

AND ARTICLE 10 OF THE EU REGULATION 537/2014 
 
 
 
To the Shareholders of  
TOD’S S.p.A. 
 
 
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS 
 
Opinion  
 
We have audited the financial statements of TOD’S S.p.A. (the “Company“), which comprise the 
statement of financial position as at 31 December 2023, the income statement, the statement of 
comprehensive income, the statement of changes in equity and statement of cash flows for the year 
then ended, and notes to the financial statements, including material accounting policy information. 
 
In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of the Company as at 31 December 2023, and of its financial performance and its cash flows for the year 
then ended in accordance with International Financial Reporting Standards as adopted by the European 
Union and the requirements of national regulations issued pursuant to art. 9 of Italian Legislative Decree 
no. 38/05. 
 
Basis for Opinion  
 
We conducted our audit in accordance with International Standards on Auditing (ISA Italia). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit 
of the Financial Statements section of our report. We are independent of the Company in accordance 
with the ethical requirements applicable under Italian law to the audit of the financial statements. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
 
Key Audit Matters  
 
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements of the current period. These matters were addressed in the context of 
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. 
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Recoverability of assets with an indefinite useful life – Trademarks and Goodwill 
Description of the key 
audit matter 

The separate financial statements at 31 December 2023 include “assets with 
an indefinite useful life” of € 139.2 million, of which € 13.7 million related to 
goodwill and € 125.5 million related to trademarks (Hogan: € 80.3 million, 
Fay: € 41.5 million and TOD'S: € 3.7 million) recognised at cost and not 
amortised given their indefinite useful life. 
 
The Directors check the recoverability of these intangible assets at least 
annually, in accordance with IAS 36 – “Impairment of Assets”. To this end, 
they compare the assets’ carrying amount with their estimated recoverable 
amount, determined as the higher of the asset’s fair value less costs of 
disposal and its value in use (impairment test). 
 
In accordance with the applicable reporting standards and the impairment 
test procedure approved by the Board of Directors on 6 March 2024, the 
Directors compared the carrying amount of the above assets with an 
indefinite useful life at 31 December 2023 with their recoverable amount 
which the Directors calculated with the support of an independent expert. 
 
The impairment test is extremely complex and entails the use of estimates, 
which are, by their very nature, uncertain and subjective, with respect to the 
assumptions underlying the four different criteria used to estimate the fair 
value of each trademark and the estimated cash flows, and the other key 
variables of the model used to assess the recoverability of the only set of 
cash-generating units (CGUs) identified by the Directors, which coincides 
with the overall scope of the company, to which goodwill was allocated. 
 
Future cash flows were estimated based on 2024 budget figures and the 
2025-2028 financial forecasts, determined according to the guidelines 
approved by the Board of Directors on 24 January 2024. 
 
Given the significance of the carrying amount of trademarks and goodwill, 
the subjectivity and uncertainty inherent in the estimates of expected cash 
flows and key variables of the impairment model, we considered the 
recoverability of the assets with an indefinite useful life a key audit matter. 
 
In the notes to the separate financial statements, the Directors describe the 
measurement process and note 9 “Impairment losses” sets out the 
significant assumptions and disclosures about the captions which were 
tested for impairment, including a sensitivity analysis which shows the 
effects of changes in the key variables used for impairment testing purposes. 
 

 Audit procedures 
performed 
 

Our audit procedures, which we carried out also with the support of the 
specialists from the Deloitte network, included, inter alia: 
 

• understanding the process adopted to assess the recoverability of 
trademarks and goodwill, analysing the methods and assumptions used 
for impairment testing purposes; 
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• identifying and understanding the company’s relevant controls on this 
process; 

• analysing the report prepared by the appointed expert, assessing, inter 
alia, the competence, ability and objectivity; 

• analysing the reasonableness of the main assumptions underlying the 
four different criteria used to estimate the fair value of each trademark 
and the basis of the goodwill impairment test (expected cash flows, 
WACC discount rate and g-rate growth rates), also by comparing them 
with macroeconomic and sector data and obtaining information from 
management and the expert; 

• analysing actual data against the original plans in order to assess the 
nature of the deviations and the reliability of the plan preparation 
process; 

• checking the mathematical accuracy of the models used to determine the 
value in use of the CGU and the fair value of trademarks; 

• checking the correct calculation of the carrying amount of the CGU; 

• examining the sensitivity analysis prepared by management; 

• checking the adequacy of financial statements disclosures and their 
compliance with IAS 36.  

 
 Recoverability of the carrying amount of the investment in Roger Vivier S.p.A. 
Description of the key 
audit matter  

The separate financial statements at 31 December 2023 include the wholly-
owned investment in Roger Vivier S.p.A. which was recognised for an 
amount of € 415.5 million. 
 
This equity investment is measured at cost and is tested for impairment, in 
order to check that its recoverable amount is higher than its carrying 
amount, if there are indicators of impairment. These indications are 
essentially identified based on the outcome of the impairment test carried 
out on the Roger Vivier trademark in the separate financial statements of 
Roger Vivier S.p.A. at 31 December 2023, whose carrying amount is € 416.4 
million. 
  
Given the significant balance, the complexity of the measurement process 
and the high degree of professional judgement involved in testing the 
recoverability of this equity investment, whose carrying amount is strictly 
related to that of the Roger Vivier trademark, we considered the 
recoverability of the investment in Roger Vivier S.p.A. a key audit matter. 
 
Note 9 “Impairment losses” to the separate financial statements describes 
the process adopted by management to assess the recoverability of the 
investment in Roger Vivier S.p.A.. 
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Audit procedures 
performed 
 

Our audit procedures, which we carried out also with the support of the 
specialists from the Deloitte network, included, inter alia: 
 

• understanding the process adopted to assess the recoverability of the 
investment in Roger Vivier S.p.A.; 

• identifying and understanding the company’s relevant controls on this 
process; 

• checking the existence of any indications of impairment of the 
investment in Roger Vivier S.p.A. by analysing the results of the 
impairment test conducted on the Roger Vivier trademark by TOD'S S.p.A. 
Management, assisted by an independent expert; 

• analysing the report prepared by the appointed expert, assessing, inter 
alia, the competence, ability and objectivity; 

• analysing the reasonableness of the main assumptions underlying the 
four different criteria used to estimate the fair value of the Roger Vivier 
trademark, also by comparing them with macroeconomic and sector data 
and obtaining information from Management and the expert; 

• checking the adequacy of financial statements disclosures and their 
compliance with the relevant reporting standard. 

  
 Recoverability of deferred tax assets 
Description of the key 
audit matter  

The separate financial statements at 31 December 2023 include net deferred 
tax assets of € 59.6 million, relating to temporary differences between the 
carrying amounts of the recognised assets and liabilities and their 
corresponding tax bases for € 34.9 million and to tax losses for € 24.7 million. 
 
The Directors have assessed the recoverability of these assets based on the 
income expected for the period 2024-2028. 
 
Given the significant balance and the subjectivity and uncertainty inherent in 
estimates of future income, we considered the recoverability of the 
Company's deferred tax assets a key audit matter. 
 
Note 12 “Deferred taxes” provides information on deferred tax assets. 
 

 Audit procedures 
performed 
 

Our audit procedures included, inter alia: 
 

• understanding the relevant processes and controls implemented by the 
company to check the recoverability of deferred tax assets; 

• examining the deductible temporary differences and the tax losses that 
resulted in the recognition of deferred tax assets; 

• analysing the correctness of the tax rates applied and the arithmetic 
calculation of deferred tax assets; 

• analysing the reasonableness of the main assumptions adopted when 
forecasting the company's future taxable income for the period 2024-
2028, which, in turn, is based on the forecast economic flows; 

• checking financial statements disclosures and their compliance with IAS 
12. 
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Estimate of the allowance for inventory write-down 
Description of the key 
audit matter  

The separate financial statements at 31 December 2023 include closing 
inventories of raw materials, semi-finished products and finished goods of 
approximately € 272.7 million, shown net of an allowance for inventory 
write-down of approximately € 86.0 million. 
Management estimated the allowance for inventory write-down considering 
raw materials based on their use in the production process and, with respect 
to finished goods, on the basis of the ageing of the collections in stock and 
their foreseeable absorption through the Group's distribution channels. 
 
Given the significant balance of recognised inventories and the importance 
of the discretionary feature inherent in the estimate of the allowance for 
inventory write-down, we considered the estimate of the Company's 
allowance for inventory write-down a key audit matter. 
 
Note 14 “Inventories” provides information about the allowance for 
inventory write-down. 
 

 Audit procedures 
performed 
 

Our audit procedures included, inter alia: 

• understanding the relevant procedures and controls implemented by the 
company to calculate the allowance for inventory write-down; 

• checking the completeness and accuracy of the data used by 
management to calculate the allowance for inventory write-down and its 
mathematical accuracy;  

• analysing, through documentary checks and discussion with the 
corporate functions involved, the methods and reasonableness of the 
assumptions used by management to calculate the allowance for 
inventory write-down; 

• checking the adequacy of the disclosures provided in the notes to the 
separate financial statements with respect to the provisions of the 
applicable reporting standards.  

 
 
Responsibilities of the Directors and the Board of Statutory Auditors for the Financial Statements 
 
The Directors are responsible for the preparation of financial statements that give a true and fair view in 
accordance with International Financial Reporting Standards as adopted by the European Union and the 
requirements of national regulations issued pursuant to art. 9 of Italian Legislative Decree no. 38/05 and, 
within the terms established by law, for such internal control as the Directors determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to 
fraud or error. 
 
In preparing the financial statements, the Directors are responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless they have identified the existence of the conditions for the 
liquidation of the Company or for the termination of the operations or have no realistic alternative to 
such choices.  
 



6 

The Board of Statutory Auditors is responsible for overseeing, within the terms established by law, the 
Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements  
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with International Standards on Auditing (ISA Italia) will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements. 
 
As part of an audit in accordance with International Standards on Auditing (ISA Italia), we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 
 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company's internal control. 

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Directors. 

 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Company to cease to continue 
as a going concern. 

 

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 

We communicate with those charged with governance, identified at an appropriate level as required by 
ISA Italia, regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify during our audit. 
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We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence applicable in Italy, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence and, 
where applicable, actions taken to eliminate threats or safeguards applied. 
 
From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the financial statements of the current period and are therefore 
the key audit matters. We describe these matters in our auditors’ report.  
 
Other information communicated pursuant to art. 10 of the EU Regulation 537/2014 
 
The Shareholders' Meeting of TOD’S S.p.A. has appointed us on 3 June 2020 as auditors of the Company 
for the years from 31 December 2021 to 31 December 2029. 
 
We declare that we have not provided prohibited non-audit services referred to in art. 5 (1) of EU 
Regulation 537/2014 and that we have remained independent of the Company in conducting the audit. 
 
We confirm that the opinion on the financial statements expressed in this report is consistent with the 
additional report to the Board of Statutory Auditors, in its role of Audit Committee, referred to in art. 11 
of the said Regulation. 
 
 
REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS  
 
Opinion on the compliance with the provisions of the Delegated Regulation (EU) 2019/815 
 
The Directors of TOD’S S.p.A. are responsible for the application of the provisions of the European 
Commission Delegated Regulation (EU) 2019/815 with regard to the regulatory technical standards on 
the specification of the single electronic reporting format (ESEF – European Single Electronic Format) 
(hereinafter referred to as the “Delegated Regulation”) to the financial statements as at 31 December 
2023, to be included in the annual financial report. 
 
We have carried out the procedures set forth in the Auditing Standard (SA Italia) n. 700B in order to 
express an opinion on the compliance of the financial statements with the provisions of the Delegated 
Regulation. 
 
In our opinion, the financial statements as at 31 December 2023 have been prepared in XHTML format in 
accordance with the provisions of the Delegated Regulation. 
 
Opinion pursuant to art. 14, paragraph 2 (e), of Legislative Decree 39/10 and art. 123-bis, paragraph 4, of 
Legislative Decree 58/98 
 
The Directors of TOD’S S.p.A. are responsible for the preparation of the report on operations and the 
report on corporate governance and ownership structure of TOD’S S.p.A. as at 31 December 2023, 
including their consistency with the related financial statements and their compliance with the law. 
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We have carried out the procedures set forth in the Auditing Standard (SA Italia) n. 720B in order to 
express an opinion on the consistency of the report on operations and some specific information 
contained in the report on corporate governance and ownership structure set forth in art. 123-bis, n. 4 
of Legislative Decree 58/98 with the financial statements of TOD’S S.p.A. as at 31 December 2023 and on 
their compliance with the law, as well as to make a statement about any material misstatement. 
 
In our opinion, the above-mentioned report on operations and information contained in the report on 
corporate governance and ownership structure are consistent with the financial statements of TOD’S 
S.p.A. as at 31 December 2023 and are prepared in accordance with the law. 
 
With reference to the statement referred to in art. 14, paragraph 2 (e), of Legislative Decree 39/10, 
made on the basis of the knowledge and understanding of the entity and of the related context acquired 
during the audit, we have nothing to report. 
 
 
DELOITTE & TOUCHE S.p.A. 
 
Signed by 
Jessica Lanari 
Partner 
 
 
Ancona, Italy  
March 28, 2024 
 
 
 
As disclosed by the Directors in the paragraph “General Notes”, the accompanying financial statements of TOD’S S.p.A. constitute 

a non-official version which has not been prepared in accordance  with the provisions of the Commission Delegated Regulation 

(EU) 2019/815.  This independent auditor’s report has been translated into the English language solely for the convenience of 

international readers. Accordingly, only the original text in Italian language is authoritative. 

 


