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Letter to stakeholders 
GRI Disclosure 2-22 

 

  

Dear reader, 

We are proud to present Valcambi’s 2024 Sustainability Report, which reflects our 
unwavering commitment to responsible refining, ethical sourcing, and environmental 
stewardship. 

In 2024 gold gained 33% over the year and silver followed closely at 29%. Central banks 
kept increasing their reserves. The geopolitical tensions due to the conflicts and global 
instability are most likely the main factors for this growth.  

As one of the world’s leading precious metals refineries, we recognise the responsibility 
we carry – not only to our clients and partners but also to the communities and 
ecosystems that surround us. 

A Year of Progress and Purpose 

In 2024, we continued to build on our sustainability strategy, guided by our core values 
and aligned with international frameworks, such as the OECD Due Diligence Guidance, 
the UN Sustainable Development Goals (SDGs), the London Bullion Market Association 
(LBMA) and the London Platinum and Palladium Association (LPPM), the Responsible 
Jewellery Council (RJC) Code of Practices and Chain of Custody, and the Fairtrade and 
Fairmined standards.  

We further developed our materiality analysis, giving especially more importance to 
the opinion of external stakeholders. The analysis allowed us to focus our efforts on 
three strategic pillars: 

1. Environmental Stewardship 

We have made measurable progress in reducing our environmental footprint. This 
includes further optimising our energy consumption and enhancing our waste and 
water management systems. Our goal remains clear: to operate with minimal 
environmental impact while maintaining the highest standards of quality and safety. 

  

2. Responsible Sourcing and Transparency 

Valcambi continues to lead in traceability and ethical sourcing. Our due diligence 
processes ensure that all materials entering our supply chain are conflict-free and 
responsibly mined. We have expanded our digital traceability systems, enabling 
greater transparency for our clients and stakeholders. We also provide our EU-based 
clients an independent assurance letter confirming we respect the Regulation (EU) 
2017/821 (supply chain due diligence obligations for Union importers of tin, 
tantalum and gold from conflict affected and high-risk areas). 

3. People and Community 

We are committed to fostering a safe, inclusive, and empowering workplace. In 
2024, our training programmes focused on sustainability and ethics.  

Looking Ahead 

Sustainability is not a destination – it is a journey of continuous improvement. We are 
preparing for the next reporting in alignment with the European Sustainability 
Reporting Standards (ESRS) and are investing in innovation to further reduce our 
carbon footprint and enhance circularity in our processes. 

We thank you – our clients, partners, colleagues, and community members – for your 
continued trust and collaboration. Together, we are shaping a more sustainable future 
for the precious metals industry. 

Sincerely, 

Michael Mesaric, CEO 
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Valcambi at a glance 

Our vision 
To be the global leader in gold refining 
and manufacturing, recognised for creating 
sustainable value and a better gold industry 
for all 

 Our mission 
Combining our expertise, passion and 
innovation, we offer unique products and 
services of the highest quality, going 
beyond our clients’ expectations and 
driving responsible practices, transparency 
and sustainability 

 Our values 
Conformity 
Integrity 
Responsibility 
Confidentiality 
Respect 

 
 
 

Valcambi sa – Swiss-based world-leading precious metals refiner operating since 1961 
GRI Disclosure 2-2 

180 employees 
(170 permanent and 10 temporary) 
GRI Disclosure 2-7 

100% owned by 
Global Gold Refinery AG 
GRI Disclosure 2-1 

Location 
Balerna, Switzerland 
GRI Disclosure 2-1 

Au, Ag, Pt, Pd refining and manufacturing 
Annual combined refining capacity:  
2.000 tons 

Product throughput: 
Au 6.8 tons of bars and coins per day 
Ag 2.5 tons of bars and coins per day 
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Clients 
GRI Disclosure 2-6 

Mining companies, including: 

- Large-Scale Mining (LSM) 

- Artisanal and Small-Scale Mining (ASM) 
Jewellers 
Premium luxury watch manufacturers 
Digital and tech manufacturers 
International banks 
Government and Central banks 

Providers 
GRI Disclosure 2-6 

Manufacturers 
Wholesalers 
Resellers 
Artisanal mines 
Mining companies 
Banks 
Mints 
Metal traders 
Jewellery industry 

 

Services 
GRI Disclosure 2-6 

Transportation 
Assaying 
Refining 
Manufacturing 
Financing 
Insurance 
Storage 

Products 
GRI Disclosure 2-6 

Cast and minted bars 
CombiBarsTM 
Round bars 
Grain 
Green Gold 
Coins and medals 
sBEad coin 
Armillary coins 
Alloys 
Semi-finished products 
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Our approach to sustainability 
GRI Disclosure 2-25 

  

To ensure the ongoing success of our Company, we at Valcambi are 
committed to conducting all business responsibly, ethically, and 
transparently. This commitment is upheld through robust corporate 
governance that ensures legal compliance and promotes sustained 
ethical conduct.  

Valcambi’s dedication to sustainability extends beyond compliance with 
minimum standards and legal requirements. We actively strive to 
advance the gold sector and to contribute to a more sustainable world. 
This includes continuous improvement in areas under our direct control, 
as well as meaningful collaboration with clients and partners who share 
our values.  

Our sustainability efforts are guided by four strategic pillars: our people, 
our supply chains, our environment, and our social and economic 
contributions.  

Valcambi proactively seeks sustainable solutions to address negative 
impacts arising from our operations or our supply chain. Our rigorous 
internal procedures allow us to manage, document, and address any 
deviations from responsible business practices. Furthermore, our 
Grievance and Whistleblowing Policy provides a confidential channel for 
personnel and external stakeholders to anonymously raise concerns, 
which are handled appropriately and resolved transparently. Relevant 
outcomes are shared with interested parties. 

This report also serves as our Communication of Progress for the United 
Nations Global Compact. 
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Governance and ethics 
GRI Disclosures 2-12, 2-23, 2-24, 2-25, 2-26, 2-27 

  

Valcambi’s commitment to sustainability is grounded in the responsible 
management of our environmental impact and the ethical conduct of 
our business. This commitment benefits not only the Company but also 
our employees, stakeholders, communities, suppliers, and shareholders. 

Oversight of Environmental, Social, and Governance (ESG) objectives 
and performance rests with the Valcambi Board of Directors, which 
holds overall responsibility for identifying, controlling, and mitigating 
significant risks. The Executive Management team, the Legal and 
Compliance function, the Accreditation and Management Systems 
team, and the Responsible Sourcing Committee, support the Board in 
fulfilling its responsibilities.  

Our management systems and policies clearly define the standards that 
guide our operations and ethical conduct. We expect all internal and 
external stakeholders to uphold our values in matters relating to the 
workplace, human rights, environmental protection, community 
engagement, and integrity.  

We regularly update our Code of Conduct, internal policies, compliance 
systems, and monitoring mechanisms to align with industry best 
practices.  

 Valcambi’s personnel are actively encouraged to report any deviations 
from responsible business conduct. In addition, our Grievance and 
Whistleblowing Policy offers a confidential channel for raising concerns. 
We are firmly committed to suspending or terminating any business 
relationship found to violate our principles. 

During the reporting year, no non-conformities were raised and Valcambi 
remained fully compliant with all applicable laws and regulations. 

Our policies include: 

- Code of Conduct (last reviewed in 2020) 

- Precious Metals Supply Chain Policy (reviewed in 2024)  

- Quality, Environmental Health and Safety and Sustainability Policy 
(reviewed in 2024) 

- Anti-bribery and Anti-Corruption Policy (reviewed in 2024) 

- Grievance and Whistleblowing Policy (reviewed in 2024) 

- Modern Slavery Statement (introduced in 2024) 

- Entertainment and Gifts Policy (reviewed in 2024) 

- Privacy Policy (reviewed in 2021) 

- Company regulation on Violations of Personal Integrity 
(Regolamento aziendale sulle violazioni dell’integrità personale 
2024) 

  

https://valcambi.com/wp-content/uploads/2025/05/Code-of-Conduct_v03.pdf
https://valcambi.com/wp-content/uploads/2025/05/Precious-Metals-Supply-Chain-Policy_v14.pdf
https://valcambi.com/wp-content/uploads/2025/04/Quality-Environmental-Health-Safety-Sustainability-Policy_v05.pdf
https://valcambi.com/wp-content/uploads/2025/04/Anti-bribery-and-Corruption-Policy_v03.pdf
https://valcambi.com/wp-content/uploads/2025/03/Grievances-and-Whistleblowing-Policy_v08-1.pdf
https://valcambi.com/wp-content/uploads/2025/04/Modern-Slavery-Statement_v03.pdf
https://valcambi.com/wp-content/uploads/2025/04/Entertainment-and-Gifts-Policy_v04.pdf
https://valcambi.com/wp-content/uploads/2024/02/Valcambi_Privacy-Policy_v02.pdf
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Code of Conduct (the Code) 

The Code sets out the minimum rules of conduct and behaviour that our 
employees and business partners, including clients and suppliers within and 
outside the precious minerals supply chain, must follow when working at or 
with Valcambi.  

Customer privacy 
GRI Disclosures 3-3, 418-1 

As defined in our Code of Conduct, protecting our counterparty 
confidentiality and their data and information is a fundamental commitment 
that Valcambi has decided to undertake. Our management system, 
supported by the most stringent IT security protections, allows us to protect 
customer privacy. 

In 2024 we did not receive complaints related to breach of customer and 
counterparties’ privacy, and did not identify leaks, thefts, or losses of 
customer data. 

 Anti-Bribery and Anti-Corruption Policy 
GRI Disclosures 3-3, 205-1, 205-2 

Valcambi has an extremely strict Anti-Bribery and Anti-Corruption Policy. We 
do not tolerate illicit money flows, the offering, giving, requesting, or 
receiving a payment/something of value (even nominal value) with the aim 
of improperly influencing a decision or to get a party to perform their job 
improperly. No such facilitation payments were made in Fiscal Year 2024.  

The behaviours we consider to be corruption or bribery, and that we do not 
tolerate, are clearly set out in the Code and in our Precious Metals Supply 
Chain Policy. In addition, these behaviours are reinforced on our website, 
and employees, contractors, and suppliers are made aware of their 
commitment to having to fully comply with our Anti-Bribery and Anti-
Corruption Policy through training and information/communications. 

Precious Metals Supply Chain Policy 

This policy explains Valcambi’s commitment to ensuring that the process we 
use to source precious metals is held to the highest ethical level. The policy 
is aligned to the OECD Due Diligence Guidance for Responsible Supply 
Chains of Minerals from Conflict-Affected and High-Risk Areas.  

The commitments expressed in the Precious Metals Supply Chain Policy are 
implemented through internal procedures, training of all personnel 
involved, internal controls, and third-party audits to verify compliance with 
human rights, anti-money laundering legislation, and national and 
international laws and regulations. Sustainability aspects are part of the 
criteria for the procurement of precious metals, other products purchased 
by Valcambi, and the monitoring of production processes, as defined in the 
integrated Quality, Environmental Health and Safety and Sustainability 
Policy. 

 Grievance and Whistleblowing Policy 

This policy provides all Valcambi’s employees, contractors, and suppliers, as 
well as any member of the public, with the opportunity to independently 
and anonymously report conduct that is in contravention of our Code of 
Conduct and our Anti-Bribery and Anti-Corruption Policy. 

Responsibility for this lies with the members of the Executive Committee. 
Periodic training is provided at least once a year to all personnel concerned. 
All personnel are encouraged to report actual and/or potential deviations 
from responsible business conduct. Valcambi has also defined confidential 
communication channels, as described in the Grievance and 
Whistleblowing Policy. 

In the reporting period, Valcambi did not detect any non-compliance with 
laws and regulations, and no report from external entities was received to 
that effect. 
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Governance 
GRI Disclosure 2-9 

  

Board of Directors  Valcambi’s Board of Directors is responsible for setting and overseeing our strategy, our 
organisational structure, and the sustainable agenda of the Company. The Board comprises 
three members. 

Executive Management  The CEO and Senior Executives are responsible for the execution of our strategy, including the 
sustainability strategy and its implementation. 

Personnel Commission  The Personnel Commission consists of five elected workforce members. They represent the 
interests of both unionised and non-unionised personnel. Periodic meetings are held with the 
CEO and a Human Resources representative to discuss topic’s chosen by Commission 
members. 

Legal and Compliance  The Compliance Officers are responsible for overseeing and managing regulatory compliance 
issues, with a particular focus on business due diligence, to ensure that management and 
employees follow the rules and regulations of regulatory agencies, that company policies and 
procedures are followed, and that behaviour in the organisation meets Valcambi’s Code of 
Conduct. 

Accreditation and Management Systems (AMS)  The three-person cross-functional team deals with issues concerning sustainability, quality, 
environment, health and safety. 

Responsible Sourcing Committee (RSC)  Valcambi has established a Responsible Sourcing Committee (RSC) composed of the CEO, 
Compliance Officer, Head of Sales, and AMS Manager. The RSC is responsible for the ongoing 
assessment, monitoring, and approval of the risk level determined for each counterparty. 
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Board of Directors 
GRI Disclosures 2-10, 2-11, 2-12, 2-13, 2-14, 2-15, 2-16, 2-17, 2-18, 2-19, 2-20, 2-21 

Criteria for nominating members of the Board are based on 
independence, mix of expertise, and experience relevant to Valcambi’s 
business. Some members of the Board have other mandates, but these 
are outside the scope of Valcambi. During the selection of Board 
members, various parameters are verified, including Board 
memberships in other companies. Each year, members of the Board of 
Directors and Senior Management disclose any relationships with third 
parties to avoid conflicts of interest. 

The Board meets periodically to discuss issues, such as legal and 
compliance, responsible sourcing and related audit, reputational risk, 
and sustainability matters. The Board assesses and confirms the internal 
control system and monitors and reviews our sustainability and 
Environmental, Social, and Governance (ESG) actions, targets, and 
performance. From there, responsibility cascades through Executives to 
the operational level. The Board delegates the management and 
responsibility of Valcambi's impacts on the economy, the environment, 
and people, to the CEO. The CEO in turn delegates part of the 
management to the Executive Management and the various 
committees. 

No Senior Executives of Valcambi are on the Board. 

 Critical issues are immediately communicated to the Board by the CEO 
and the consequent activities are collectively discussed with the Board. 
In 2024, no critical concerns were raised and reported. 

The assessment of the Board's performance is the responsibility of the 
General Annual Shareholder Meeting. 

The remuneration policy for the Board is based on fixed remuneration 
as per agreement and approved by shareholders. The top salary in 
Valcambi is in a fair ratio to the Company average and is reasonable for 
an SME (Small-to-Medium Enterprise). 

The Board reviews and approves all the information and data reported 
in this report.  
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Stakeholder engagement 
GRI Disclosure 2-29 

Strong and mutually respectful relationships with our diverse group of stakeholders is critical to the success and performance of our business. We engage with a wide variety of stakeholders 
on a regular basis and in various forms. This engagement informs our thinking and decision-making, promotes mutually beneficial outcomes, and manages the risks present in our business. 

St
ak

eh
o

ld
er

s 

Workforce 
 
 

Customers 
 
 

Suppliers 
 
 

Media 
Civil society 
 

Government and certification  
bodies 
Industry associations 

W
ha

t 

-  Superior employment conditions 

- Training and education 

- Work-related health and safety 

- Collective labour agreement 

- Social and other benefits 

- Equal salaries, salary review 

- Performance remuneration 
 

- High-quality tailor-made products 
and services 

- Customer satisfaction 

- Transparent information 

- Environment and working 
conditions in the supply chain 

- Certified/labelled products  

- Working conditions in the supply 
chain 

- Environmental assessment 
in the supply chain 

- Transparent information 

- Economic performance 

- ESG evaluation 

- Traceability 
 

- Environmental footprint 
(greenhouse gases – GHG) 
analysis and reporting 

- Working conditions in the supply 
chain 

- Environmental assessment  
in the supply chain 

- Energy/water consumption 

- Air emissions 

- Waste, product life cycle 

- Lawful conduct 

- Responsible citizenship 

- Lawful conduct 

- Environmental footprint (GHG) 
analysis and reporting 

- Working conditions in the supply 
chain 

- Environmental assessments  
in the supply chain 

- Occupational health and safety 

- Collective labour agreements 

- Economic performance 

- Responsible citizenship 

H
o

w
 

- Human Resources 

- Direct communication 

- Inside communication 

- Code of Conduct 

- Company events 

- Quality, Environmental, Health 
and Safety, Sustainability Policy 

- Company regulation on violations 
of personal integrity 

- Customer feedback 

- Social media 

- Quality, Environmental, Health 
and Safety, Sustainability Policy 

- Consistent communication 

- Code of Conduct 

- On-site visits and audits Quality, 
Environmental, Health and Safety, 
Sustainability Policy 

- Press releases 

- Events 

- Sustainability reporting 

- Joint participation in projects 

- Implementation of legal 
requirements 

- Voluntary commitments 

- Active memberships in 
associations 
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Materiality analysis and material topics 
GRI Disclosures 3-1, 3.2 

Sustainability reporting today is increasingly shaped by internationally 
recognised standards that highlight the importance of engaging with 
stakeholders, identifying and managing impacts, and clearly defining 
key sustainability issues through structured due diligence processes. 

Although Valcambi is not currently subject to mandatory reporting 
requirements, we have proactively chosen to align our reporting 
practices with the latest European regulations. We view the Corporate 
Sustainability Reporting Directive (CSRD – Directive (EU) 2022/2464) as 
a key milestone in advancing corporate transparency, and we have 
voluntarily adopted its principles, along with the European Sustainability 
Reporting Standards (ESRS), to inform and guide our disclosures. 

Drawing on the foundational concepts of impact, material topics, due 
diligence, and stakeholder engagement, as outlined in the GRI 1: 
Foundation 2021, we undertook a Double Materiality Assessment 
(DMA) aligned with the CSRD framework. This assessment – which 
considers both impact materiality and financial materiality – will shape 
our sustainability strategy and reporting practices for 2025 and beyond. 

Although certain parts of the regulatory landscape, such as the Omnibus 
package, are still under review, our commitment to sustainability is 
unwavering. We continue to advance efforts to reduce our carbon 
footprint, promote ethical business practices, and embed ESG 
principles throughout our strategy. This work is driven not only by 
regulatory developments, but by our genuine dedication to making a 
positive difference. 
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Double Materiality Assessment 

The Double Materiality Assessment which we undertook followed a 
structured approach based on six main steps. The analysis considered 
three strategic time horizons to evaluate the evolution of impacts, risks, 
and opportunities: short term (1 year), medium term (2–5 years), and 
long term (more than 5 years). 

Context analysis 

To identify key sustainability issues and potential impacts, risks and 
opportunities, we assessed Valcambi’s internal and external 
environment, mapped external impacts, internal risk and financial 
materiality processes, and conducted a benchmark of competitors, 
industry associations, mining companies, and regulatory bodies. 

Stakeholder identification 

We conducted a stakeholder mapping exercise to identify stakeholders 
based on their relevance and influence, as well as the potential impact 
Valcambi has on them. This included suppliers, industry associations, 
institutions, investors, owners, and employees. 

Impact Materiality Assessment 

In 2024, we conducted an online survey involving 104 stakeholders – 29 
internal and 75 external – with a response rate of 44.2%. This 
engagement was aligned with the principles of the GRI 1: Foundation 
2021 and focused on evaluating Valcambi’s actual and potential 
impacts. We applied an internal methodology to define a relevance 
threshold for impacts, considering scale, scope, and irremediability of 
negative impacts, as well as the likelihood of potential impacts. No 
significant changes in either the external context or our internal 
operations were identified that would warrant a revision of the 
evaluations carried out. 

  

Financial Impact and Opportunity Assessment 

We identified sustainability-related risks and opportunities that could 
have financial implications by applying internal benchmarks and 
strategic risk assessments. These assessments were guided by clearly 
defined evaluation thresholds and considered potential effects on the 
business in the short, medium, and long term. 

Internal Validation 

Valcambi’s internal teams and senior management reviewed and 
validated the identified impacts, risks, and opportunities, through a 
structured internal process. Final approval was granted by the Board of 
Directors to ensure alignment with the company’s strategic priorities. 

Defining Material Topics 

The final set of material topics was established by combining the 
outcomes of both the impact and assessment and the financial analysis. 
These topics represent the most relevant ESG issues for Valcambi and 
its stakeholders. 
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Greater weight was given to the views of our external stakeholders, 
which led to the identification of the following seven material topics: 

- Climate change 

- Pollution 

- Circular economy 

- Own workforce 

- Workers in the value chain 

- Affected communities 

- Business conduct 

 

ESRS Topic 

Im
p

ac
t 

M
at

er
ia

lit
y 

Fi
na

nc
ia

l R
is

k/
 

O
p

p
o

rt
un

ity
 

M
at

er
ia

lit
y 

D
o

ub
le

 
M

at
er

ia
lit

y 

Sh
o

rt
 

<
 1

 y
ea

r 

M
ed

iu
m

 
1 

to
 5

 y
ea

rs
 

Lo
ng

 
>

 5
 y

ea
rs

 

U
p

st
re

am
 

O
w

n 
o

p
er

at
io

ns
 

D
o

w
ns

tr
ea

m
 

ESRS E1 Climate change ● ● ● ● ● ● ● ● ● 

ESRS E2 Pollution ● ○ ● ● ○ ○ ● ● ○ 

ESRS E3 Water and marine resources ○ ○ ○ ○ ○ ○ ○ ○ ○ 

ESRS E4 Biodiversity and ecosystems ○ ○ ○ ○ ○ ○ ○ ○ ○ 

ESRS E5 Circular economy ● ○ ● ● ● ● ● ● ○ 

ESRS S1 Own workforce ○ ● ● ● ● ● ● ● ○ 

ESRS S2 Workers in the value chain ○ ● ● ● ● ● ● ○ ○ 

ESRS S3 Affected communities ● ○ ● ○ ● ● ● ● ○ 

ESRS S4 Consumers and end-users ○ ○ ○ ○ ○ ○ ○ ○ ○ 

ESRS G1 Business conduct ○ ● ● ● ● ○ ● ● ○ 

  ● Material topics ○ Non-material topics 

Phases of the value chain where the IROs (Impact, Risk, Opportunity) are material: ● Upstream   ● Own operations   ● Downstream 

Time horizon where the IROs (Impact, Risk, Opportunity) occur: ● Short-term   ● Medium-term   ● Long-term 
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Our contribution to the UN Sustainable Development Goals 

Stakeholders are increasingly expecting companies to play a role in tackling global development challenges. The UN Sustainable Development Goals (SDGs) offer a unified global framework 
that guides governments, businesses, and civil society in addressing the world’s most pressing social and environmental issues. 

Valcambi has identified eight SDG targets that align closely with our operations and has embedded them into our sustainability strategy. 

 

We have taken a leading role in promoting best practices among Artisanal and Small-Scale Miners (ASM), enabling them to access international markets and enhance their 
livelihoods. 

 

Protecting the health and safety of our employees remains our top priority. We invest in regular training and operate a continuous improvement programme with measurable 
KPIs, all directed at achieving our goal of zero workplace accidents. 

An important element in our ASM engagement is safeguarding and protecting the health and safety of the miners and their surrounding communities. We advocate for the 
use of personal protective equipment and help miners adopt safer, more responsible practices for handling chemicals and hazardous substances, particularly mercury. 

 

Since 1 January 2022, we have sourced 100% of our energy from renewable Swiss hydroelectric and solar sources. 

 

We aim to foster inclusive economic growth by supporting access to decent work. Most of our employees are Swiss, Italian, or from nearby communities, contributing directly 
to local economic growth. 

Our work with ASM also helps transform the sector into a driver of economic opportunity within local communities. 

 

Through our water conservation efforts, in 2024 we achieved a further 24.2% reduction in water use compared to 2023, which had already achieved a 75.2% reduction relative 
to our 2016 baseline. (See page 29 for details.) 

 

 

Over the past four years, we have significantly increased our use of renewable energy in our energy mix, solar and hydroelectric, and have reduced energy consumption and 
CO2 emissions from our activities. We have also launched a dedicated project aimed at cutting emissions from transportation, which is expected to deliver results in the near 
future. 

 

Environmental responsibility is a cornerstone of our ASM support as we guide miners in adopting sound environmental practices. We have also become active participants in 
the UN Global Mercury Partnership, reinforcing our support for the Minamata Convention on Mercury.1 

 

We recognise that lasting progress depends on collaboration and combined expertise. This is why we work alongside key industry groups to collectively advance sustainable 
practices across the sector. This includes the London Bullion Market Association (LBMA), Swiss Better Gold Association (SBGA), and the European Partnership for 
Responsible Minerals (EPRM), as well as NGOs like Solidaridad and the Alliance for Responsible Mining (ARM), and various governments. 

                           1 The Minamata Convention on Mercury is an international treaty aimed at protecting human health and the environment from mercury emissions and releases caused by human activity. 
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Our products and services 
GRI Disclosure 2-6 

  

Valcambi is committed to delivering products and services of distinction that reflect our knowledge, experience, skill, and passion, showcasing our 
unwavering dedication to sustainability throughout the entire product and service life cycle. Clients always have the final choice in the type and source of 
precious metal for the products we design and produce for them – whether traditional cast and minted bars, grains, or medals. Alongside our one-stop-
shop and top-quality products, Valcambi also offers bespoke services and individualised solutions to meet each client’s needs, whether for efficient 
transportation, financing, or secure storage.  

New Product  

In line with our enduring commitment to 
sustainability and responsible sourcing, we have 
developed a new line of sustainable cast kilobars. 
This collection represents a unique offering in the 
precious metals market, reflecting the values of 
transparency, ethics, and reduced environmental 
impact. 

Our ASM kilobar originates from Artisanal and 
Small-Scale Mining (ASM) communities certified 
under rigorous international standards such as 
Fairtrade and Fairmined. By enabling direct 
relationships between miners and our refinery, 
we ensure better returns for local communities 
and a transparent, shortened supply chain. With 
limited availability, ASM gold is ideal for investors 
focused on social impact and ethical sourcing. 
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total female male full-time part-time

2024 2023

Our people 
GRI Disclosures 3-3, 202-2, 401-1, 405-1 

Our people are vital to our success. 

We treat our people and partners fairly and with respect and support our employees at every step of their careers with us. 

Workforce composition 
GRI Disclosure 2-7, 2-8 

On 31 December 2024, Valcambi employed a total of 180 people, of 
which 170 were permanent and 10 were temporary employees. This 
represents a 5.8% decrease in the number of employees compared to 
2023, attributed to changing market conditions and natural staff turnover 
resulting from job rotation in our processing departments. Despite this, 
in 2024, we saw a positive turnover of 2.8%. 

Of Valcambi’s employees, 25% are Swiss nationals or residents, and 75% 
are cross-border commuters from Italy. All three members of our top 
management are Swiss nationals. 

Our workforce with part-time contracts includes 5.29% female and 2.95% 
male. 

In 2024, 32 contractors were under Valcambi’s direct supervision. They 
were employed through procurement contracts or maintenance 
contracts to perform tasks in the areas of security, maintenance, and 
construction.  

 
 
 

Number of employees per gender, full-time, and part-time 
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145 (150)

118 (122)

23 (23)

4 (5)

25 (27)

2 (3)

20 (21)

3 (3)

employees production sales,
administration,

security

management

male female

Fair and equal opportunity 
GRI Disclosures 2-30, 3-3, 202-1, 405-2 

  

Valcambi values the benefits of having employees from diverse 
backgrounds, who bring new perspectives and lived experiences to the 
way we conduct business. We are committed to maintaining a work 
environment where all employees and contractors are treated with 
respect and dignity – regardless of race, gender, nationality, ethnic origin, 
disability, religion, age, or sexual orientation. Bullying, intimidation, and 
harassment of any kind are strictly not tolerated. 

We fully support our employees’ right to freedom of association and 
collective bargaining, without interference, fear of retaliation, or 
restrictions regarding union representation. 

In 2024, 96% of all employees were covered by the SwissMEM (Swiss 
Employers' Association of the Metalworking Industry) collective 
bargaining agreement. For the remaining 4%, employment terms and 
conditions were aligned with the SwissMEM agreement.  

The employment of women in operational and technical roles in our 
sector remains a relatively recent development, and the percentage 
remains low. We continue to address this imbalance by actively 
promoting gender equality and empowering female talent. 

 Valcambi supports equal opportunity and pay for women and men, and 
promotes non-discrimination based on sex, age, nationality, religion, or 
sexual orientation. No incidents of discrimination were reported in 2024. 

In 2024, 100% of our workforce earned more than the legal minimum 
wage. 

Gender diversity per work type 2024 (2023) 
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Health and safety 
GRI Disclosures 3-3, 403-1, 403-2, 403-3, 403-4, 403-5, 403-6, 403-7, 403-9, 403-10 

Our people are precious to us, and we prioritise their safety and well-
being, regardless of their role in the workplace.  

Our Health and Safety (H&S) Manager oversees all health and safety 
matters and is supported by three experts in key positions (COO, 
Technical Office, and Maintenance). When needed, we engage external 
specialists in occupational safety to further ensure the protection and 
well-being of our employees. 

Team managers are responsible for fostering a strong health and safety 
culture. This includes making sure that everyone on their team is 
committed to prioritising both their own and others’ safety. This may 
involve stopping unsafe work or clarifying processes and procedures. 

To build a robust health and safety culture, each department appoints 
an H&S contact person who is responsible for: 

- collecting input, requests, and suggestions from workers in their 
department and sharing these with the H&S Management Team  

- meeting regularly with the H&S Manager to discuss health and safety 
concerns 

- sharing updates received from Management and the Accreditation 
and Management System (AMS) to employees, ensuring efficient 
two-way communication. 

All H&S contact persons receive training on key health and safety issues. 
This equips them to contribute meaningfully to continuous 
improvements in the H&S Management System (described later in this 
section).  

 Valcambi has adopted a risk-based approach to health and safety. To 
support our zero-incident objective, we have developed and 
implemented a Management System aligned with the following 
standards and legal requirements: 

- ISO 45001:2018 Standard 

- Swiss legal requirements, including: 

- Federal Labour Act 

- Federal Accident Insurance Law 

- Regulation Governing the Prevention of Accidents and 
Occupational Diseases  

- Regulation 3 of the Federal Labour Act on Health Protection 

The H&S Management System applies to all employees, temporary 
workers, contractors operating on-site, and external service providers 
performing activities, such as maintenance, inspections, or consultancy 
services.  
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A risk assessment is conducted before Valcambi or any of our 
counterparts begin work. This includes identifying hazards and potential 
risks and implementing the necessary safety measures to mitigate them. 

In 2024, we recorded only one work-related injury, and our year-on-year 
health and safety performance has remained excellent. However, we can 
never become complacent about health and safety risks and must never 
lower our guard. 

We are committed to continuously improving health and safety by: 

- promoting a strong health and safety culture and best practices  

- providing ongoing training to workers 

- upgrading our infrastructure and technological resources, including 
buildings, plant, and equipment 

- auditing operational activities 

- engaging relevant stakeholders, such as suppliers, external workers, 
and authorities in identifying hazards and reducing risks  

- encouraging the reporting and investigation of near misses, 
incidents, and non-conformities. 

Suva, the Swiss National Accident Insurance Fund, monitors the 
implementation of the occupational disease prevention measures 
across all Swiss companies. Its Occupational Medicine Division conducts 
preventive medical examinations to help prevent work-related illnesses 
and mitigate specific occupational risks. It also determines the 
“suitability” of workers, based on the need for medical prophylaxis. 

 The H&S Management System applies to: 

- all employees and all temporary workers performing production 
activities at the Balerna site 

- all individuals or organisations operating on-site. 

External service providers carrying out maintenance, control, or 
consultancy services are also required to comply with the requirements 
of the Management System.  

Valcambi’s Area Managers are responsible for overseeing proper 
conduct and are authorised to remove from site any individual who fails 
to comply fully with health and safety requirements. 

Valcambi conducts both internal and external audits of its Integrated 
Management System (ISO 9001-14001, and 45001). Internal audits are 
carried out with the support of external consultants. External audits may 
be conducted by authorities to assess compliance with specific legal 
requirements or by certification bodies to verify conformance with 
applicable standards. 
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 Permanent employees Temporary workers Total 

Total workers 170 10 180 

    

54% of workers involved in internal audits    

72% of workers involved in external audits    

    

 Male Female Male Female  

Worked hours 241.118 38.690 17.519 3.038  

 Occupational Accidents (OA)  

No. of OA 0 0 1 0  

Fatalities 0 0 0 0  

OA with serious consequences 0 0 0 0  

IR 0 0 11.42 0  

 Occupational Diseases (OD)  

No. of OD 0 0 0 0  

OD with serious consequences 0 0 0 0  

 Type of injury or occupational diseases  

Burn (OA) 0 0 0 0  

Crushing (OA) 0 0 1 0  

Fall (OA) 0 0 0 0  

 
IR Injury Rate: Frequency of injuries, relative to the total time worked by all workers during the reporting period. 

 Events with less than eight hours absence are not considered. 
 All data are collected by the HR Department as lost worked hours. 

 
For each occupational injury, Valcambi’s Health and Safety Manager performs an investigation and 
prepares a report with a description of what happened, the causes, and corrective actions taken to prevent 
recurrence of incidents. 

 Few injury events, of low relevance occurred in 2024. 
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Employee training and development 
GRI Disclosures 3-3, 404-1, 404-2 

  

Valcambi is committed to empowering our people to reach their full 
potential by providing training and meaningful opportunities for career 
growth. We consistently observe that employees who are given the 
chance to expand their skillsets make a valuable contribution to our 
success. The resulting increase in job satisfaction contributes to higher 
morale, productivity, and employee retention. 

Employee training is a key tool we use to reinforce our safety-first 
culture: 

- Every employee or contractor entering our site for the first time must 
complete mandatory safety induction training before beginning 
work. 

- Individuals in roles with elevated or specific risk profiles must also 
complete additional role-specific training. 

- New workers and collaborators are required to undergo 
environmental safety training. 

- We also deliver annual training focused on specific environmental 
topics.  

As in previous years, our 2024 employee training and development 
programmes were active and wide-ranging. They addressed critical 
areas, such as environmental topics, health and safety, IT, languages, 
leadership, team building, finance, fire services, quality management, 
compliance, sworn assayer duties, industrial automation, and taxation. 

 Training and development 2024 

2,536 hours were dedicated to training. 

173 employees (including temporary personnel) received training, 
averaging 15 hours per person. 
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Our supply chain 
GRI Disclosure 2-6 

  

Precious metals refiners occupy a central role in the value chain, with two 
primary functions depending on the flow of material: 

- Acting as service providers for incoming material, or  

- Supplying semi-finished or finished products to the global precious 
metals market. 

Valcambi is a leading Good Delivery accredited refiner with both the 
LBMA and the LPPM (London Platinum and Palladium Market). This 
recognition reflects our ongoing commitment to maintaining a supply 
chain policy that upholds the highest ethical, environmental, and social 
responsibility standards. 

In collaboration with industry partners, such as the EPRM, SBGA, 
Fairmined, and Fairtrade, we have developed clear guidelines aimed at 
tackling systemic and pervasive human rights abuses and preventing 
any association with conflict financing or white-collar crime. We are also 
strong supporters of the Extractive Industry Transparency Initiative (EITI).  

 To manage our operations and uphold compliance, we implement a 
structured process that involves defining, applying, maintaining, and 
monitoring risk controls. This framework gives us a clear and consistent 
pathway for identifying and mitigating potential risks. We also 
continuously improve our policies by engaging in constructive dialogue 
with stakeholders and other industry players. 

Our responsible supply chain policy applies to all the metals we handle, 
and to all business partners involved in mining, refining, manufacturing, 
or trading with us.  

To ensure alignment with best practices, Valcambi’s Compliance Team, 
under the supervision of Senior Management, conducts a rigorous due 
diligence process. All potential new partners are evaluated against the 
criteria set out in our Compliance Manual. Entities identified as high-risk 
are rejected. 
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Responsible sourcing, traceability, and material origin 
GRI Disclosures 2-6, 3-3, 417-1 

 

As a leader in precious metals refining, Valcambi sets the benchmark for 
the industry. We ensure that our supply chain complies with the highest 
sustainability standards, from raw material to finished product. We also 
require all partners to uphold strict sustainability criteria.  

Our work begins with the sourcing of raw materials. We conduct 
rigorous due diligence on every material that enters our refining plant 
to verify that it comes from responsible and sustainable sources. This 
approach enables us to also offer our customers and partners complete 
transparency regarding the origin of our materials. 

Precious metals may come from a variety of sources, including 
feedstock, recycled materials, or mined ore. Regardless of the source, 
we maintain full traceability of Valcambi’s gold, platinum, palladium, and 
silver, and can guarantee that our suppliers adhere to responsible 
practices, covering fair labour, human rights, health and safety, and 
environmental protection. 

The due diligence we perform on all our suppliers surpasses industry 
standards and regulatory requirements, particularly for ASM and 
recycled sources. To strengthen our supply chain further, we 
incorporate technologies such as blockchain and anti-counterfeiting 
tools.  

Valcambi requires all suppliers to specify the origin of the precious 
metals in each shipment sent to us. In 2020, we launched a Secured Data 
Storage (SDS) system for recycled materials, which leverages blockchain 
technology. For all high-risk value chains, supplier due diligence data, 
documents, and records are uploaded onto the SDS and can be made 
available for independent audits upon request. 

 The SDS creates a digital link between Valcambi, the supplier, the 
producer (i.e. the “origin”) and the “genesis” (i.e. where the supplier 
obtained the precious metal before forwarding it to Valcambi). This 
system represents the latest step in a series of technologies we have 
adopted to enhance and automate product traceability and origin 
verification. 

Other methods adopted by Valcambi over the years include: 

2012 Valcambi implemented a system to screen incoming primary 
feeds, map impurities, and develop a “fingerprint” of precious 
metal sources. 

2016 Our in-house laboratory created a proprietary tracing method 
to identify alloys produced by Valcambi. This allows us to verify 
when scrap returned to us originated from Valcambi alloy 
processing – not from external sources. 

2019 Valcambi introduced an Anti-Counterfeiting System (ACS) for 
all our kilobars. The ACS captures the natural surface 
imperfections of each gold bar to create a unique “fingerprint”, 
which future recipients and owners can use to authenticate the 
bar. 

The support, guidance, and assessments provided by partners such as 
the LBMA and the Responsible Jewellery Council (RJC), have helped us 
develop these systems and checks ensuring that all precious metals we 
handle originate from responsible and sustainable sources. 
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Artisanal and Small-Scale Mining (ASM) 
GRI Disclosures 3-3, 407-1 

Commitment 

 Human rights and labour standards 
GRI Disclosures 3-3, 408-1, 409-1, 414-1 

According to the World Gold Council (WGC), Artisanal and Small-Scale 
Gold Mining (ASGM) typically involves low capital investment, high 
labour intensity, and the use of basic techniques to explore, extract, and 
process metals. It can include both formal and informal mining 
operations. ASM plays a crucial role in the global supply of precious 
metals. For this reason, Valcambi is committed to supporting and 
protecting miners in this sector, while enabling their integration into 
international value chains. To that end, we have implemented a range of 
initiatives for responsibly sourcing precious metals from ASM. For 
example, we apply best-practice procedures to ensure responsible 
sourcing and, in collaboration with stakeholders such as Fairtrade, 
Fairmined, the European Partnership for Responsible Minerals (EPRM), 
and the Swiss Better Gold Association (SBGA), we support grassroots 
programmes that help miners adopt or improve responsible practices. 

Valcambi recognises that more work remains to be done, but we are 
proud of the milestones we have already achieved: 

- 2016 We processed Fairtrade-certified gold from SOTRAMI, a 
Peruvian mine, for the Fairphone mobile device. 

- 2018 We began sourcing gold from Limata, a small Peruvian mine, 
and offered a retroactive Fairtrade certification premium. 

- 2019 We participated in an initiative to support the livelihoods of 
1,300 traditional artisanal gold panners (barequeros) in El Chocó, 
Colombia. 

- 2019 We started producing Fairtrade-minted bars for several Swiss 
Cantonal banks. 

- Since 2022 Valcambi has supported ASM operations in Ecuador 
through local partnerships. 

 Human rights violations, such as slavery, gender-based violence, child 
labour, and other injustices against vulnerable groups, remain a 
pressing global concern. Valcambi is fully committed to safeguarding 
the rights and dignity of all our stakeholders, and to upholding the 
principles set out in our Code of Conduct and Modern Slavery 
Statement.  

Thorough risk assessments are essential to our mission to promote and 
protect human rights across our operations and within the communities 
we engage.  

We are firmly committed to complying with internationally recognised 
human rights frameworks, including: 

- UN Guiding Principles on Business and Human Rights 

- OECD Guidelines for Multinational Enterprises 

- OECD Due Diligence Guidance for Responsible Supply Chains of 
Minerals from Conflict-Affected and High-Risk Areas 

- GRI Sustainability Reporting Standards 

- The UN 2030 Agenda for Sustainable Development 

- Industry-specific standards, including the Responsible Sourcing 
Guidance from the LBMA (Gold and Silver), LPPM (Platinum and 
Palladium), and the Responsible Jewellery Council (RJC) Code of 
Practice and Chain of Custody Standard 

Valcambi respects workers’ rights to form unions and enforces a strict 
zero-tolerance policy against child labour, forced labour, and 
discrimination. We conduct regular mine and site visits, perform 
rigorous inspections, and implement extensive due diligence to assess, 
prevent, and eliminate risks related to child labour, slavery, or human 
trafficking across our supply chain. 
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Our environment 
GRI Disclosures 3-3, 308-1, 308-2, 305-5 

  

Valcambi is firmly committed to environmental stewardship. In response 
to global climate change and the urgent need to reduce our 
environmental footprint, we are accelerating our transition to renewable 
energy and continuously exploring innovative, sustainable solutions. 
These include responsible water management, waste reduction, and 
energy efficiency improvements. Our environmental commitment is 
embedded in both our strategic direction and day-to-day operations. In 
addition to managing the direct environmental impact of our activities, 
we also consider the broader influence of our entire value chain. We 
collaborate with stakeholders to identify effective, scalable solutions, 
recognising that collective action yields greater impact than isolated 
efforts. 

Through our stakeholder materiality assessment, we have identified 
several environmental priorities for Valcambi. These include the use of 
materials and chemicals, water consumption, waste management, 
climate change mitigation, and decarbonisation.  

Our achievements to date include: 

- A substantial reduction in water consumption (GRI Disclosure 303-1). 

- The establishment in 2019 of a 10% direct CO2 emissions reduction 
target. As of 2024, we have consistently met our annual milestones, 
cutting natural gas emissions from 1,110 tCO2 in 2019 to 860 tCO2 in 
2024 (ACT Monitoring Report). 

- Minimisation of chemical use in our operations. 

- Currently, 100% of Valcambi’s electricity comes from renewable 
Swiss-generated hydroelectric and solar power.  

- In 2024, our photovoltaic system generated 76,945 kWh of electricity. 
We are actively assessing the feasibility of expanding photovoltaic 
capacity. 

 On the upstream side, we acknowledge that gold mining can have 
significant environmental consequences. That is why we support 
initiatives that promote responsible mining practices and minimise 
environmental harm. 

Valcambi conducts regular internal environmental audits and reports 
the results to local authorities, who also periodically carry out 
independent inspections.  

Our environmental impact assessment, performed as part of our ISO 
14001 certification and in compliance with Swiss federal and cantonal 
regulations, confirms that Valcambi’s production activities pose a low to 
moderate environmental risk. In 2024, there were no instances of non-
compliance with environmental laws or regulations. 

Our environmental responsibility also extends to our suppliers. We 
expect them to proactively minimise their environmental impact across 
shipping, logistics, and processing. All eleven new suppliers onboarded 
in 2024 were screened using environmental criteria, and only those 
demonstrating a clear commitment to sustainable practices were 
approved. 

In 2022, Valcambi achieved ISO 14021 certification for environmental 
labels and declarations. This enables us to communicate accurate and 
verifiable environmental information about our products and their life-
cycle impacts. 

The sections that follow provide a detailed account of our environmental 
strategy, targets, and performance across these key material topics.  
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Emissions  
GRI Disclosures 3-3, 305-1, 305-2, 305-3, 305-6 

  

Climate change refers to significant and lasting changes in the Earth's 
climate, particularly an increase in temperature and altered weather 
patterns over extended periods. Efforts to combat climate change focus 
on reducing greenhouse gas (GHG) emissions, enhancing renewable 
energy use, improving energy efficiency, and implementing policies 
and practices aimed at adaptation and mitigation. 

During 2024, Valcambi did not record any weather events with 
significant material and financial impacts. In previous years, however, 
two events with significant consequences occurred: (i) the flooding of 
the small adjacent river caused by a particularly violent storm, which led 
to the flooding of some company areas, and (ii) an extraordinary 
hailstorm that compromised part of the roofs of the company buildings. 
In these two cases, the damage was significant, partly due to the 
suspension of activities because the premises were unusable, partly due 
to the time needed for the restoration of the damage, and partly due to 
the construction of additional structures to prevent the effects of climate 
change. The costs for the restoration of the damage caused by the two 
events were completely covered by the existing insurance policies, the 
premium of which was not subject to changes 

Valcambi has been actively engaged in reducing CO2 emissions since 
2019, signing agreements with the Confederation and achieving, to 
date, all the planned objectives, in addition to having launched and 
implemented further initiatives described in the subsequent sections of 
this report. 

 

 The quantification of our emissions is pivotal to our strategy and 
fundamental to driving decision-making towards solutions aimed at the 
reduction of GHG emissions. For the 2024 reporting year, we have 
performed such calculations in accordance with the guidance for 
quantification and reporting of ISO 14064-1 standards and the 
guidelines of the Greenhouse Gas Protocol (GHG Protocol). The 
application of these standards enhances the integrity, credibility, and 
transparency of GHG emissions quantification and reporting. 

According to the GHG Protocol, emissions can be classified as follows: 

Scope 1 Direct GHG emissions from sources owned or controlled by 
the organisation. 

Scope 2 Indirect GHG emissions derived from the generation of 
electricity purchased by the organisation. 

Scope 3 Other indirect GHG emissions that are a consequence of an 
organisation’s operations but are not directly owned or 
controlled by the organisation, such as employees commuting, 
business trips, production of purchased goods, and so on. 
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Organisational boundaries are limited to the entity Valcambi SA, while 
the reporting boundaries include direct emissions (scope 1) and indirect 
emissions (scope 2 and scope 3). For scope 3 indirect emissions, a 
significance analysis has been performed to identify the following 
relevant categories to be included in the inventory: 

Scope 3.1 Purchased goods and services 
Scope 3.2 Capital goods   
Scope 3.3 Fuel- and energy-related activities  
Scope 3.4 Upstream transportation and distribution 
Scope 3.5 Waste generated in operations 
Scope 3.6 Business travel  
Scope 3.7 Employee commuting 
Scope 3.9 Downstream transportation and distribution 
Scope 3.10 Processing of sold products 
Scope 3.12 End of life treatment of sold products 
Scope 3.15 Investments 

 As per identified reporting boundaries, category 3.8 (Upstream leased 
assets), category 3.13 (Dowstream leased assets) and category 3.14 
(Franchises), were excluded since no emission source was available in 
the 2024 reporting year. 

For the 2024 reporting year, total emissions amounted to 203’277 tCO2 
eq. The breakdown of emissions according to scope 1 to 3 was as 
follows: 

Scope 1 868 tCO2 eq. 
Scope 2 0 tCO2 eq. (Market based) 
Scope 3 202’409 tCO2 eq. 

Scope 2 location based amounted to 184 tCO2 eq.   

Emissions relating to scope 1 and 2 remained substantially unchanged 
compared to the previous year while those relating to scope 3 increased 
significantly (10,175 in 2023 compared to 202,409 in 2024) because 
from this year we wanted to map the emissions of the incoming precious 
metal. 

The data relating to scope 1 emissions is subject to third-party 
verification. 

Valcambi does not emit ozone-depleting substances into the 
atmosphere. 
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Energy 
GRI Disclosures 3-3, 302-1, 302-4 

  

In an effort to decarbonise its energy sources, the industry is exploring 
ways to replace electricity generated from direct fossil fuel consumption 
with connections to “greener” power grids, and to increase the use of on-
site renewable electricity generation. Incremental improvements in 
energy and operational efficiency are continually being made, often 
driven by technological advancements, which also contribute to reducing 
the industry’s power-related emissions. 

As energy is a critical resource for Valcambi’s operations, particularly in 
our energy-intensive refining and smelting processes, we recognise our 
responsibility to reduce consumption. We consistently explore 
renewable energy sources and actively pursue energy efficiency 
initiatives. 

Since July 2021, Valcambi has generated a portion of the electricity it 
consumes through a photovoltaic system. In 2024, photovoltaic 
electricity production reached 76,945 kWh. 

Beginning in January 2022, Valcambi entered into a contract with its 
supplier, AGE, to procure electricity derived entirely from Swiss 
hydroelectric sources. 

The increase in our energy consumption in 2024 compared to 2023 is 
due to a slight rise in natural gas use for production processes. 

 Energy consumption in Gigajoules 
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Materials 
GRI Disclosures 3-3, 301-1, 301-2 

  

A significant portion of Valcambi’s carbon footprint (several tons of CO2 
eq. – see scope 3 emissions), stems from the production of the chemical 
substances we purchase and use in our refining processes. As these 
chemicals are essential to our operations, we are committed to reducing 
their overall usage wherever possible. To achieve this, we leverage 
technological advancements and explore more efficient production 
solutions, including the adoption of less environmentally harmful 
reagents and the sourcing of precious metals from secondary materials. 

It is essential that Valcambi use and handle these substances responsibly 
to prevent any adverse impact on the environment and on human 
health. We provide targeted training to both employees and 
contractors, focusing on the risks associated with these chemicals and 
the appropriate management practices. 

In 2024 we consumed 680 tons of materials (chemicals and 
consumables, excluding precious metals), a reduction from 770 tons in 
2023. More than half of the total material consumption consisted of the 
three primary chemicals used in the refining process, all acid and 
alkaline-based solutions. 

Approximately 90% of our precious metal inputs come from recycling 
(according to the LBMA definition of recycled material), allowing us to 
keep GHG emissions relatively low”. 
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Water 
GRI Disclosures 3-3, 303-1, 303-5 

  

Water is a shared, essential, and increasingly scarce resource – and a 
critical input in Valcambi’s operations. 

Recognising its importance, we are committed to reducing our overall 
water consumption through expanded reuse and recycling, particularly 
by implementing closed-circuit systems. 

In 2016, we launched a major water-saving initiative that resulted in a 
reduction of more than 60% in water consumption within just one year. 
This achievement laid the foundation for continuous improvement in our 
water management practices.  

We monitor water usage on a monthly basis, tracking how much water 
we withdraw or extract from authorised sources, how much we use in 
operations, and how much we discharge. This approach ensures we 
remain within permitted limits, minimise cumulative impacts on 
surrounding water users, and improve operational efficiency.  

We also monitor and report on our use of reused or recycled water, as 
well as our water-use efficiency. By focusing on circular water use, we can 
identify opportunities for further efficiency gains and reduce our reliance 
on freshwater withdrawals. 

 

 In 2024, our water consumption decreased by 24.2% compared to 2023, 
continuing the downward trend of recent years. Notably, 2024 
consumption was much lower than in 2016 (-75.2%), before the full 
implementation of our Water Saving System. 

We are also committed to fostering a culture of water stewardship by 
raising awareness among employees, contractors, and partners. We 
encourage everyone at Valcambi to adopt more conscious and 
responsible water-use practices. 

Water consumption (in m3) 
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Waste 
GRI Disclosures 3-3, 303-2, 303-4, 306-1, 306-2, 306-3,306-4, 306-5 

  

Another priority for Valcambi is the efficient management of hazardous 
and non-hazardous waste. We generate three types of waste: 

- Domestic non-recyclable waste: Generated by Valcambi canteen 
activities, this waste is collected by the local garbage collection 
company but is not tracked by Valcambi. 

- Recyclable waste: This type of waste can be transformed into 
reusable materials, thereby reducing the consumption of raw 
materials. It is collected by specialised, legally authorised recycling 
companies. 

- Special waste: Waste that requires environmentally safe disposal 
and involves specific technical and organisational measures. It is 
collected by specialised, legally authorised disposal companies. 

Valcambi implements every possible measure to continuously 
improve our waste management practices. We take necessary steps 
to limit plastic use in the Company canteen, maintain strict control over 
separation, storage, and disposal of special waste, and conduct 
regular staff training on waste handling and procedures. 

In 2024, we produced 4.0 tons of special waste, a decrease of 0.7 tons 
compared to 2023. The volume of special waste in 2024 was 
comparable to levels recorded in years prior to 2023. The 4.0 tons of 
special waste produced in 2024 included 1.8 tons of oily emulsion, 1.0 
ton of chemically contaminated materials, and 0.7 tons of exhaust oils. 

We operate under a strict Waste Management System and work 
exclusively with disposal partners who guarantee the highest quality 
standards. All recyclable waste (100%) is collected by specialised and 
legally authorised recycling companies. 

 The recyclable waste collected (in tons) was distributed as follows: 

 2024 2023 2022 

Wood 16.7 22.4 20.2 

Paper 10.4 6.7 13.3 

Metals (Al, Cu, Ferrous) 16.2 33.9 16.7 

Plastics 29.6 43.6 36.4 

Other recycling materials 14.0 28.7 27.3 

Total 86.9 135.3 113.9 
 

In 2024, we released 22,460 cubic metres of wastewater, representing a 
45.4% reduction compared to 2023. This decrease resulted from the high 
quality of incoming materials throughout the year. To ensure compliance 
with pollutant limits defined by the Water Protection Ordinance (OPAc), 
wastewater is pre-treated at our on-site Wastewater Treatment Plant before 
being sent to the municipal Sewage Treatment Plant. The Cantonal 
authorities periodically assess the quality of discharged water and issue an 
authorisation valid for three years. 

Wastewater released (in m3) 
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Our contribution to social and economic development 

Economic value generated 
GRI Disclosure 3-3, 203-2 

Valcambi makes a meaningful social and economic contribution at the 
local, regional, and global levels, particularly in the regions where we 
source our materials. We provide fairly paid employment opportunities, 
prioritise local procurement where possible, pay all applicable taxes and 
royalties, and support Artisanal and Small-Scale Miners in improving 
their livelihoods.  

 To our employees 
GRI Disclosures 3-3, 201-3, 401-2, 405-2 

Valcambi offers competitive compensation and career development 
opportunities to attract and retain highly skilled and experienced 
professionals. Our remuneration packages are gender-neutral and are 
determined by each employee’s expertise, experience, and 
performance. These packages are regularly benchmarked against those 
of our industry peers to ensure continued competitiveness. We also offer 
an annual performance bonus, based on a balanced scorecard of 
individual and team performance objectives. In 2024, all employees 
received a performance bonus. 

Our pension plan is managed by an external third party, with the 
investment strategy, asset allocation, and risk profile shaped by advice 
from Valcambi. The selected risk profile reflects our overall risk 
management culture – emphasising that risk must be measurable and 
manageable, and aligned with the understanding that these assets 
belong to our employees and are intended to ensure their financial 
security in retirement. We are responsible for maintaining an 
appropriate balance between capital preservation and asset returns.  

In 2024, our pension fund reported a coverage ratio of 118.35%. The 
benefits provided exceed the requirements of the Swiss Law on 
Occupational Pensions, as we view a robust pension plan as a key 
element of our strategy to attract and retain qualified professionals. 
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Ticino Rest of Switzerland Abroad

2024 2023 2022

To our region 

Valcambi, headquartered in Ticino, plays an important role in supporting 
regional economic development. This contribution is made through the 
payment of salaries and benefits, direct and indirect taxes, and the 
procurement of local goods and services. In 2024, Valcambi paid 26.2% 
of its net profit in direct taxes across the communal, Cantonal, and 
Federal levels. Labour-related expenses accounted for 35.5% of the 
Company’s total turnover. 

Financial assistance 
GRI Disclosures 3-3, 201-4 

In 2024, Valcambi did not receive any financial assistance from the 
government. 

 Buying local 
GRI Disclosures 3-3, 203-2, 204-1 

Valcambi recognises local procurement as a key driver of regional and 
local economic growth. Accordingly, we prioritise sourcing from 
suppliers located close to our operations whenever possible. 

In 2024, 67% of Valcambi’s purchased goods and services were made 
within Switzerland, while 33% came from abroad (primarily from Italy). 
Year-on-year variations are attributed to the timing and distribution of 
certain orders, particularly those related to large-scale investments. 
Nonetheless, our strategic commitment to local procurement remains 
unchanged. 

Proportion of spending on local suppliers 
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Sustainable development in mining 
communities 
GRI Disclosures 3-3, 413-1 

 Charitable giving 

Valcambi’s ongoing collaboration with organisations such as EPRM, 
SBGA, Fairtrade and Fairmined enabled us to actively support Artisanal 
and Small-Scale Miners (ASM) and their communities throughout 2024. 
These sustained partnerships have empowered thousands within these 
mining communities to improve their working conditions and achieve a 
decent livelihood. 

In 2024, Valcambi generated Fairtrade premiums totalling USD 
2,000,000 benefitting three artisanal mine sites. Additionally, we 
allocated USD 1,000,000 in loans to support small local businesses. 

 Valcambi remains committed to providing financial support to non-
profit organisations and institutions dedicated to health, education, 
sports, and arts, and assistance for people from disadvantaged 
circumstances. 

In 2024: 

- We continued our long-term sponsorship with World Vision 
Switzerland, initiated in 2003, supporting five children from Bolivia, 
Nepal, Georgia, Mozambique, and Tanzania. World Vision's mission 
is to improve the well-being of vulnerable children by empowering 
their families, local communities, and partners to tackle the root 
causes of poverty. 

- During Christmas, we distributed shopping cards to 73 families 
within our own community, enabling them to buy Christmas dinner 
and gifts. 

- We supported a workshop that provides employment for people 
who are visually challenged, by purchasing the items they produce.  

- We extended support to various other arts and sports entities. 
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Our certifications and accreditations 

Our various voluntary certifications and accreditations, together with our compliance with and conformance and adherence to the highest industry standards and 
guidelines, derive from, and testify to, our commitment to a culture of excellence. 

Certified Standards 

ISO 9001 Quality management systems – Requirements 

ISO 14001 Environmental management systems – 
Requirements with guidance for use 

ISO 14021 Environmental labels and declarations –  
Self-declared environmental claims 

ISO 45001 Occupational Health and Safety Assessment 
Series 

RJC COP Responsible Jewellery Council –  
Code of Practice Certification 

RJC CoC Responsible Jewellery Council –  
Chain of Custody Certification 

Fairtrade Fairtrade Standard Gold ASP 

Fairmined Fairmined Authorised Supplier  
UN Global Compact 

RGG LBMA Responsible Gold Guidance  
London Bullion Market Association  

RSG LBMA Responsible Silver Guidance  
London Bullion Market Association 

RSG LPPM Responsible Platinum/Palladium Guidance 
London Platinum and Palladium Association 

 Accreditations 

ISO 17025 General requirements for the competence of testing and 
calibration laboratories (first laboratory in a refinery 
accredited by the Swiss Federal Authorities) 

ISO 17034 General requirements for the competence of reference 

material producers 

 

Voluntary Commitments 

CFSP Conflict Free Smelter Program 

Dodd-Frank Act SEC US Dodd-Frank Wall Street Reform and Consumer 
Protection Act Section 1502 

GRI Global Reporting Initiative 

OECD Integration of the Due Diligence Guidance for Responsible 
Supply Chains of Minerals from Conflict-Affected and High-
Risk Areas – Supplement on Gold into Valcambi systems 

SWISSMEM Swiss mechanical and electrical engineering industry and 
associated technology-oriented sectors 

UN Global Compact A United Nations initiative to encourage businesses 
worldwide to adopt sustainable and socially responsible 
policies, and to report on their implementation 

WGC World Gold Council – Conflict Free Gold Standard 
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Our memberships 
GRI Disclosure 2-28 

  

We believe in the strength of collaboration to drive meaningful 
progress. That is why we actively participate in a wide range of industry 
associations, partnerships, and initiatives. These engagements allow us 
to share knowledge and experience, explore solutions to shared 
challenges, and enhance our understanding of the complex issues 
affecting both our industry and the broader global context.  

We are members of, or involved with, the following organisations: 

 

 

Through our collaboration with SBGA, EPRM, OECD, the World Bank, 
the Global Mercury Partnership, Fairtrade, and the Alliance for 
Responsible Mining, we support the ASM sector in advancing 
responsible practices. Our goal is to help these small-scale mining 
operations improve their standards and gain access to international 
markets.  

 

ACI Suisse Swiss Chapter of ACI International 

AITI Association Industrie Ticinesi 

ASFCMP Association Suisse des Fabricants &  
Commerçants de Métaux Précieux 

CME Chicago Mercantile Exchange 

COMEX Commodity Exchange – Accredited Refinery 

DMCC  Dubai Multi Commodities Centre 

EPRM European Partnership for Responsible Minerals 

Fairtrade Max Havelaar 

Fairmined Fairmined Certification System – Developed by 
Alliance for Responsible Mining (ARM) 

IGE Istanbul Gold Exchange – Accredited Refinery 

ILAC/MRA International Laboratory Accreditation 
Cooperation 

IPMI International Precious Metals Institute 

IPMI European Chapter 

 

 

ISO TC 174 Technical Committee, Jewellery and Precious 
Metals 

LBMA London Bullion Market Association –  
Good Delivery Refinery 

LCTA Lugano Commodity Trading Association 

LPPM London Platinum and Palladium Market –  
Good Delivery Refinery, Referee 

MCX Multi-Commodity Exchange of India –  
Accredited Refinery 

NYMEX New York Mercantile Exchange –  
Accredited Refinery 

RJC Responsible Jewellery Council 

SBGA Swiss Better Gold Association 

Silver Institute Fund to promote the Silver Industry 

SWISS TESTING Association of Swiss laboratories (STS 114) 

TOCOM  Tokyo Commodities Exchange 
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  Reporting practices 
GRI Disclosures 2-3, 2-4, 2-5 

  

The Valcambi Sustainability Report 2024 provides an overview of our 
efforts to promote a more sustainable gold sector and a more 
sustainable world, through our products, operations, people, and 
partnerships. The reporting period is January to December 2024. 

The report’s content covers business, environmental, and social issues 
that have a direct and significant impact on our Company, our 
employees, communities, and/or our strategic partners, as well as issues 
that our organisation has a unique opportunity to influence. These issues 
were identified through a materiality assessment initially conducted in 
2015, which we review on an annual basis. 

Our operational and management teams have provided content and 
data for this report. 

There were no significant changes to the structure of the Company or 
the supply chain during the reporting period. There were no changes in 
reporting. 

This report has been prepared in accordance with: GRI Standards – GRI 
1: Foundation 2021. 

No External Assurance has been conducted. Our reporting cycle is 
yearly, and our latest Sustainability Report was issued in September 
2024. 

 Valcambi is a signatory to the UN Global Compact. 

Since 2017, Valcambi has been committed to the UN Global Compact 
corporate responsibility initiative and its principles in the areas of human 
rights, labour, the environment, and anti-corruption. 

We continue to improve our data collection systems and processes, 
which may result in restatements of previously reported data. Such 
restatements are noted in the footnotes or corresponding disclosures. 

This report is published in August 2025. 

For questions regarding the report, contact Brigitte De Feudis e-mail: 
brigitte.defeudis@valcambi.com 

mailto:brigitte.defeudis@valcambi.com
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UN Global Compact Index  

Principles Global Compact Principles Page 

Human Rights  

 1 Businesses should support and respect the protection of internationally proclaimed human rights 23 

 2 Businesses should make sure they are not complicit in human rights abuses 23 

Labour Standards  

 3 Businesses should uphold the freedom of association and the effective recognition of the right to collective bargaining 16, 23 

 4 Businesses should uphold the elimination of all forms of forced and compulsory labour 23 

 5 Businesses should uphold the effective abolition of child labour 23 

 6 Businesses should uphold the elimination of discrimination in respect of employment and occupation 16, 31 

Environment  

 7 Businesses should support a precautionary approach to environmental challenges 4, 24 

 8 Businesses should undertake initiatives to promote greater environmental responsibility 4, 24 to 30 

 9 Businesses should encourage the development and diffusion of environmentally friendly technologies 4, 24 to 30 

Anti-Corruption  

 10 Businesses should work against corruption in all its forms 5, 6, 23 
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GRI Content Index  

Statement of use Valcambi has reported in accordance with the GRI Standards for the period 01.01.2024 – 31.12.2024 

GRI 1 used GRI 1: Foundation 2021 

Applicable GRI Sector Standards No sector applied 

 “For the Content Index – Essentials Service, GRI Services reviewed that the GRI content index has been presented in a way consistent with the requirements for reporting 
in accordance with the GRI Standards, and that the information in the index is clearly presented and accessible to the stakeholders. The service was performed on the 
English version of the report.” 
 

GRI Standard / 
other source 

Disclosure Location Omission 

 
 Requirement 

omitted 

 

Reason 
 

Explanation 

General disclosure 

GRI 2:  
General Disclosures 2021 

2-1 Organisational details 2    

2-2 Entities included in the organisation’s sustainability reporting 2    

2-3 Reporting period, frequency and contact point 36    

2-4 Restatements of information 36    

2-5 External assurance 36    

2-6 Activities, value chain, and other business relationships 3, 14, 21, 22    

2-7 Employees 2, 15    

2-8 Workers who are not employees 15    

2-9 Governance structure and composition 7    

2-10 Nomination and selection of the highest governance body 8    

2-11 Chair of the highest governance body 8    

2-12 Role of the highest governance body in overseeing the 
management of impacts 

5, 8 
   

2-13 Delegation of responsibility for managing impacts 8    

2-14 Role of the highest governance body in sustainability reporting 8    



 

Sustainability Report 2024 39 

GRI Standard / 
other source 

Disclosure Location Omission 

 
 Requirement 

omitted 

 

Reason 
 

Explanation 

General disclosure 

 2-15 Conflicts of interest 8    

2-16 Communication of critical concerns 8    

2-17 Collective knowledge of the highest governance body 8    

2-18 Evaluation of the performance of the highest governance body 8    

2-19 Remuneration policies 8    

2-20 Process to determine remuneration 8    

2-21 Annual total compensation ratio 8    

2-22 Statement on sustainable development strategy 1    

2-23 Policy commitments 5    

2-24 Embedding policy commitments 5    

2-25 Processes to remediate negative impacts 4, 5    

2-26 Mechanisms for seeking advice and raising concerns 5    

2-27 Compliance with laws and regulations 5    

2-28 Membership associations 35    

2-29 Approach to stakeholder engagement 9    

2-30 Collective bargaining agreements 16    

Material topics 

GRI 3:  
Material Topics 2021 

3-1 Process to determine material topics 10, 11    

3-2 List of material topics 12    
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GRI Standard / 
other source 

Disclosure Location Omission 

 
 Requirement 

omitted 

 

Reason 
 

Explanation 

Own Workforce - Employee Health & Safety 

GRI 3:  
Material Topics 2021 

3-3 Management of material topics 17, 18    

GRI 403:  
Occupational Health and 
Safety 2018 

403-1 Occupational health and safety management system 17, 18    

403-2 Hazard identification, risk assessment, and incident investigation 17, 18    

403-3 Occupational health services 17, 18    

403-4 Worker participation, consultation, and communication on 
occupational health and safety 

17, 18 
   

403-5 Worker training on occupational health and safety 17, 18    

403-6 Promotion of worker health 17, 18    

403-7 Prevention and mitigation of occupational health and safety 
impacts directly linked by business relationships 17, 18 

   

403-9 Work-related injuries 19    

403-10  Work-related ill health 19    

Own Workforce - Employment 

GRI 3:  
Material Topics 2021 

3-3 Management of material topics 15, 31 
   

GRI 401:  
Employment 2016 

401-1 New employee hires and employee turnover 15    

401-2 Benefits provided to full-time employees that are not provided to 
temporary or part-time employees 

31 
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GRI Standard / 
other source 

Disclosure Location Omission 

 
 Requirement 

omitted 

 

Reason 
 

Explanation 

Own Workforce - Employee Fair and Equal Opportunities 

GRI 3:  
Material Topics 2021 

3-3 Management of material topics 15, 16, 31 
   

GRI 202:  
Market Presence 2016 

202-1 Ratios of standard entry level wage by gender compared to local 
minimum wage 

16 
   

202-2 Proportion of senior management hired from the local community 15    

GRI 201:  
Economic Performance 
2016 

201-3 Defined benefit plan obligations and other retirement plans 31 
   

GRI 405:  
Diversity and Equal 
Opportunity 2016 

405-1 Diversity of governance bodies and employees 15    

405-2 Ratio of basic salary and remuneration of women to men 16, 31    

Own Workforce - Employee training and development 

GRI 3:  
Material Topics 2021 

3-3 Management of material topics 20 
   

GRI 404:  
Training and Education 
2016 

404-1 Average hours of training per year per employee 20    

404-2 Programs for upgrading employee skills and transition assistance 
programs 

20 
   

Workers in the value chain 

GRI 3:  
Material Topics 2021 3-3 Management of material topics 23  

  

GRI 408:  
Child Labor 2016 

408-1 Operations and suppliers at significant risk for incidents of child 
labour 

23  
  

GRI 409:  
Forced or Compulsory 
Labor 2016 

409-1 Operations and suppliers at significant risk for incidents of forced or 
compulsory labour 

23  
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GRI Standard / 
other source 

Disclosure Location Omission 

 
 Requirement 

omitted 

 

Reason 
 

Explanation 

Affected communities 

GRI 3:  
Material Topics 2021 

3-3 Management of material topics 31, 32, 33  
  

GRI 203:  
Indirect Economic Impacts 
2016 

203-2 Significant indirect economic impacts 31, 32  
  

GRI 204:  
Procurement Practices 
2016 

204-1 Proportion of spending on local suppliers 32  
  

GRI 413:  
Local Communities 2016 

413-1 Operations with local community engagement, impact 
assessments, and development programs 

33  
  

Circular Economy - Waste & Hazardous Materials Management 

GRI 3:  
Material Topics 2021 3-3 Management of material topics 30 

   

GRI 306:  
Waste 2020 

306-1 Waste generation and significant waste-related impacts 30    

306-2 Management of significant waste-related impacts 30    

306-3 Waste generated 30    

306-4 Waste diverted from disposal 30    

306-5 Waste directed to disposal 30    

Circular Economy - Resource Consumption 

GRI 3:  
Material Topics 2021 

3-3 Management of material topics 28 
   

GRI 301:  
Materials 2016 

301-1 Materials used by weight or volume 28    

301-2 Recycled input materials used 28    
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GRI Standard / 
other source 

Disclosure Location Omission 

 
 Requirement 

omitted 

 

Reason 
 

Explanation 

Pollution 

GRI 3:  
Material Topics 2021 

3-3 Management of material topics 29, 30 
   

GRI 303:  
Water and Effluents 2018 

303-1 Interactions with water as a shared resource 29    

303-2 Management of water discharge related impacts 30    

303-4 Water discharge 30    

303-5 Water consumption 29    

Climate Change - Emissions 

GRI 3:  
Material Topics 2021 

3-3 Management of material topics 24, 25 
   

GRI 305:  
Emissions 2016 

305-1 Direct (scope 1) GHG emissions 25, 26    

305-2 Energy indirect (scope 2) GHG emissions 25, 26    

305-3 Other indirect (scope 3) GHG emissions 25, 26    

305-5 Reduction of GHG emissions 24    

305-6 Emissions of ozone-depleting substances (ODS) 26    

Climate Change - Energy 

GRI 3:  
Material Topics 2021 3-3 Management of material topics 27 

   

GRI 302:  
Energy 2016 

302-1 Energy consumption within the organisation 27    

302-4 Reduction of energy consumption 27    
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GRI Standard / 
other source 

Disclosure Location Omission 

 
 Requirement 

omitted 

 

Reason 
 

Explanation 

Business Conduct - Business Ethics & Payments Transparency 

GRI 3:  
Material Topics 2021 

3-3 Management of material topics 6, 22, 23 
   

GRI 205:  
Anti-corruption 2016 

205-1 Operations assessed for risks related to corruption 6    

205-2 Communication and training about anti-corruption policies and 
procedures 

6 
   

GRI 407:  
Freedom of Association 
and Collective 
Bargaining 2016 

407-1 Operations and suppliers in which the right to freedom association 
and collective bargaining may be at risk 

23 

   

GRI 417:  
Marketing and Labelling 
2016 

417-1 Requirements for product and service information and labelling 22 
   

GRI 418 
Customer privacy 2016 

418-1 Substantiated complaints concerning breaches of customer privacy 
and losses of customer data 

6 
   

Business Conduct - Responsible Supply Chain 

GRI 3:  
Material Topics 2021 

3-3 Management of material topics 23, 24 
   

GRI 308:  
Supplier Environmental 
Assessment 2016 

308-1 New suppliers that were screened using environmental criteria 24    

308-2 Negative environmental impacts in the supply chain and actions 
taken 

24 
   

GRI 414:  
Supplier Social 
Assessment 2016 

414-1 New suppliers that were screened using social criteria 23 
   

Relevant but non-material topics 

Economic Value Generated 

GRI 3:  
Material Topics 2021 

3-3 Management of material topics 32 
   

GRI 201: Economic 
Performance 2016 

201-4 Financial assistance received from government 33 
   

 


