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doValue Group is committed 
to integrate sustainability 
into its business strategy: 

pursuing a path of 
sustainability means 

integrating economic-financial 
value and sustainable value 
with the aim of generating 

shared value.
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This is our fourth Consolidated Non-Financial State-
ment, where we intend to review the projects that char-
acterised 2020 together. 

The Covid-19 health emergency forced all of us to review 
our behaviours, both at work and in everyday life, and 
highlighted the ability of the doValue Group (hereinaf-
ter also “doValue” or the “Group”) to face unpredictable 
contexts. 

To protect the health and safety of employees in Italy 
and abroad, doValue has activated the Business Conti-
nuity & Crisis Management Committee to deal with the 
emergency, ensuring operational continuity and contin-
uing the development path undertaken. 

Thanks to the commitment and dedication of all doVal-
ue’s people, the Group has made progress in the imple-
mentation of the 2020-2022 Business Plan and in the 
internationalisation process initiated in 2018.
With the acquisition of 80% of the capital of Eurobank 
FPS, now doValue Greece, the doValue Group has 
strengthened its leadership in credit management and 
real estate services in Southern Europe. 

Within the same acquisition, doValue successfully com-
pleted the issuance of its first senior guaranteed bond 
loan reserved for institutional investors. Issued last 
August despite the particularly unfavourable market 
environment at that time, the bond loan was met with 
interest from a wide audience of institutional investors, 
thanks also to the preparation of a very thorough set of 
documents (pursuant to Rule 144A and Regulation S of 
the Securities Act). 

With the aim of diversifying the services provided along 
the credit value chain, the Group has further developed 
the UTP credit management business, acquiring new 
servicing mandates and completing the Efesto project, 
the first example in Italy of contribution to a corporate 
UTP credit pool from various Italian banks. 

In 2020, the corporate reorganisation process was also 
launched to promote a long-term strategic vision and fa-
cilitate the implementation of synergies through a grow-
ing integration of activities in the different countries 
where the Group operates. 

In addition to defining centralised corporate functions, 
the new organisation has seen the revision of the 231 
Models as controls, the updating of the Group Code of 
Ethics in which the principles, duties and responsibilities 
for all companies and the start of activities for the ex-
tension of the Anti-Corruption framework to the Group’s 
foreign legal entities have been defined.

Finally, in 2020 the Group Data Protection framework 
was updated and a Cyber Security roadmap was de-
fined to guarantee the security and protection of the 
personal data of employees and collaborators through 
a risk-based approach, consistent with the applicable 
regulatory requirements and with the expectations of 
all Stakeholders. The Group continues to monitor reg-
ulatory developments regarding the protection of per-
sonal data. 

Sustainable value 
Aware of the growing importance of environmental, so-
cial and governance issues in the global economy, we 
have been increasingly committed to integrating sus-
tainability into our corporate strategy: pursuing a path 
of sustainability means integrating economic-financial 
value and sustainable value with the aim of generating 
shared value.

In 2020, we focused on listening to and analysing the ex-
pectations of our Stakeholders, who represent the start-
ing point to identify the areas we should focus on most 
and direct our strategy in order to define a Sustainability 
Plan for the year 2021. 

The Group has a structured system for monitoring cus-
tomer satisfaction; in 2020 it launched the first survey to 
continuously measure the quality of the services offered.

Message to Stakeholders 
from the CEO 
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Value for employees
doValue recognises the value of the people who every 
day, with commitment and dedication, contribute to the 
development of the Group and the creation of value in 
the medium and long term. 

From the beginning of the health emergency, the remote 
working method was adopted and allowed the Group to 
continue working in total safety. In addition, through the 
implementation of ad hoc insurance policies for Cov-
id-19, specific measures have been activated to guaran-
tee the health of employees. 

The People Strategy project continued in 2020, aimed at 
enhancing talent, strengthening cultural and managerial 
integration, as well as developing employer branding & 
engagement. 

Skills training and enhancement programmes have been 
reformulated to be used online due to Covid-19. The 
training offer was thus integrated with webinars avail-
able to staff on the company intranet, to provide useful 
work tools.

In the second half of 2020, with the aim of creating an 
active dialogue between the Company and collaborators 
and to foster a sense of belonging to the doValue Group, 
we launched the People Engagement Survey. The Survey 
was the first initiative that involved all Group companies 
and was an opportunity for employees to express their 
opinion on the work environment. 

Social value
doValue considers social responsibility a fundamental is-
sue for the community and for sustainable development, 
and therefore continues to invest in the areas where it 
is present.

For the fifth consecutive year, the Group is a Partner 
of Save the Children and exclusively supports Spazio 
Mamme in the Torre Maura district of Rome, a con-
stant commitment alongside the Association to com-
bat child poverty. 

During the Covid-19 health emergency, we supported 
Save the Children by guaranteeing aid and support to 
many families in difficulty. We made a donation to the 
National Institute of Infectious Diseases and the Interna-
tional Research Centre – Lazzaro Spallanzani for the pur-
chase of clinical equipment and diagnostic instruments 
to facilitate the work of its healthcare professionals.

Environmental value
The doValue Group adheres to environmental projects 
and initiatives, aware of the importance of doing its part 
despite the minor impact of its business activities on the 
environment.

The commitment to LifeGate’s PlasticLess® project, 
which contributes to the reduction of marine pollution, 
and to the Zero Impact® Web initiative, continues to 
compensate for CO2 emissions from browsing on the 
doValue Group’s websites.

The publication of the results and objectives shared in 
the Consolidated Non-Financial Statement 2020 takes 
place in a delicate period for our country. The Covid-19 
health emergency has imposed major changes and 
transformations in everyday activities; doValue will con-
tinue to strive to build a sustainable future and responsi-
bly grow together with its Stakeholders.

Chief Executive Officer
Andrea Mangoni 
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2020
in numbers

ENVIRONMENTAL VALUE

GROUP VALUE

Waste collected from the seas thanks 
to the LifeGate PlasticLess® project in Italy260 kg 

Renewable energy on the total 
electricity purchased42% 

SOCIAL VALUE

VALUE FOR EMPLOYEES

Female employees57.9% 

Number of employees 3,230

Permanent contracts 99.4%

Gross Book Value - Portfolio managed €158 billion 

Net profit (excluding non-recurring costs)€21 million 

Hours of training providedover 42,000

Number of beneficiaries of Spazio Mamme 
of Save the Children in Italy580

Forest areas created in Ticino Park, Italy, 
thank to Zero Impact® Web Project1,728 sq.m.  

4,320 kg of CO2 

Compensated, thanks to LifeGate's 
Zero Impact® Web Project

Food-related aid donated to families 
in difficulty in collaboration with the 
non-profit organisation KYADA in Greece   

1,600
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The doValue Group continues to grow responsibly; in 
the annual reporting of its sustainability performance 
it wants to highlight the results achieved, aware of the 
growing importance of environmental and social issues 
in the global economy.

The Consolidated Non-Financial Statement 2020, relating 
to the financial year 1 January 2020 - 31 December 2020, 
identifies the main choices made by the doValue Group 
and is the fourth Consolidated Non-Financial Statement 
(hereinafter also “NFS”). The document is drawn up in 
accordance with Italian Legislative Decree 254/2016 
(hereinafter also “Decree” or “Italian Legislative Decree 
254/2016”) which implements Directive 2014/95/EU, and 
the related Consob Implementing Regulation adopted 
with Resolution no. 20267 of 18 January 2018. 

In order to ensure an understanding of the Group’s ac-
tivities, its performance, its results and the related im-
pacts, further information was disclosed in accordance 
with the principle of maximum transparency. 

The NFS contains information related to environmental, 
social and personnel issues, respect for human rights 
and the fight against bribery and corruption. 

In 2020, doValue continued the path of progressive in-
tegration of sustainability in management processes 
through the continuous improvement and evolution of 
non-financial reporting, which is not only regulatory 
compliance reporting, but also a strategic lever in moni-
toring risks and identifying opportunities. 

Unless specified otherwise, under the individual topics 
and in the GRI Content Index, the scope of reporting of 
the data and of the qualitative and quantitative informa-
tion contained in the doValue NFS refers to the perfor-

mance of the Parent Company doValue S.p.A. and its 
subsidiaries, consolidated line-by-line, as per the result 
of the Group consolidated financial statements for the 
year ended at 31 December 2020. 

Starting from the NFS of 2019, the reporting scope in-
cludes Altamira Asset Management S.A., with its sub-
sidiaries in Portugal, Cyprus and Greece. With this NFS, 
the reporting scope has been extended and also includes 
doValue Greece Loans and Credits Claim Management 
Société Anonyme (“doValue Greece”, formerly Eurobank 
Financial Planning Services) whose acquisition closed on 
5 June 2020. Consistent with the consolidation methods 
applied to the consolidated financial statements, doVal-
ue Greece’s data and information relate to the period 
June-December 2020.

The contents of the NFS were identified through a mate-
riality analysis process initiated in 2019 for the 2019 Con-
solidated Non-Financial Statement and updated in 2020, 
which allowed to identify the most relevant sustainabili-
ty issues for the Group and its Stakeholders. 

Following said analysis, with respect to the topics envis-
aged by Article 3 of Italian Legislative Decree 254/2016, 
the use of water resources was not deemed significant 
for representation within this NFS. In fact, the character-
istics of the Group and of the services provided are not 
associated with significant water consumption.

Moreover, the data on environmental aspects do not in-
clude the Portuguese and Cypriot companies (14% of the 
Group’s headcount), whose activities focus on the recov-
ery of debt regarding real estate and on their marketing 
by third parties and for which environmental impacts do 
not therefore represent a significant aspect. 

Methodological 
note
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Any exceptions to the above criteria will be reported in 
the individual sections of the document and in the GRI 
content index.

The Non-Financial Statement has been prepared in ac-
cordance with the GRI Standards, Core option, provid-
ed by the Global Reporting Initiative Sustainability Re-
porting Standards defined in 2016 by the GRI - Global 
Reporting Initiative (“GRI Standards”), and follows the 
principles defined by the manual “GRI Standards: 101 
Reporting Principles”, and in particular those of mate-
riality, Stakeholder inclusiveness, sustainability context 
and completeness. 

The performance indicators reported are those required 
by the reporting standards. The standards adopted are 
representative of the different areas of sustainability 
and consistent with the activity carried out and the im-
pacts produced. Specifically, the choice of indicators 
was made on the basis of the materiality analysis and 
the aspects referred to by the Decree. The “GRI content 
index” is included at the end of the document, with the 
detail of the contents reported, in accordance with the 
above-mentioned reporting standards.

Moreover, the end of the document also contains an 
appendix with data and information on Altamira and, 
in particular, on the Spanish company Altamira Asset 
Management S.A., the Cypriot company Altamira Asset 
Management Cyprus Limited and the Portuguese com-
pany Altamira Asset Management Portugal, Unip. Lda.. 

This appendix was created in order to comply with the 
additional requirements of Spanish Law 11/2018 - imple-
menting Directive 95/2014/EU - with respect to Italian 
Legislative Decree 254/2016. 

For the purpose of providing a complete and in-depth 
overview of the performances of the Group, where 
possible, the published data are presented in compar-
ative form. The quantitative information in relation to 
which estimates were used are duly indicated. It should 
also be noted that the restatements of comparative 
data published previously are clearly indicated as such 
within the document.

With the objective of avoiding redundancy and repeti-
tion of other published documents which have already 
been prepared and contain the same information, ref-
erences have been incorporated into this document in 
its drafting.

This NFS was approved by the doValue S.p.A. Board 
of Directors on 30 March 2021, together with the Fi-
nancial Statements, and previously submitted to the 
Risk Committee.

Pursuant to Article 3, section 10 of the Decree, the NFS 
was subject to a specific declaration of conformity with 
the requirements of the Decree and the GRI Standards 
by EY S.p.A., as set out in the annex to this document. 

In order to facilitate reading the document, note that the 
following terms were used, with the relative meanings: 

•  “Group” or “doValue” to indicate the set of activities 
headed by doValue S.p.A., Italfondiario S.p.A., do-
Data S.r.l., doValue Hellas Credit and Loan Servicing 
S.A., Altamira Asset Management S.A., Altamira Asset 
Management Cyprus Limited, Altamira Asset Man-
agement Portugal, Unip. Lda., doValue Greece Loans 
and Credits Claim Management Société Anonyme; 

•  “Parent Company” to indicate the series of activities 
headed by doValue S.p.A.;

•  “Altamira” to indicate the series of activities headed 
by Altamira Asset Management S.A., Altamira Asset 
Management Cyprus Limited and Altamira Asset Man-
agement Portugal, Unip. Lda.;

•  “Italy” to indicate all the activities headed by doValue 
S.p.A., Italfondiario S.p.A. and doData S.r.l.; 

•  “Greece” to indicate the series of activities headed by 
doValue Hellas Credit and Loan Servicing S.A. and do-
Value Greece Loans and Credits Claim Management 
Société Anonyme;

•  “Spain” to indicate all the activities of Altamira Asset 
Management S.A.; 

•  “Portugal” to indicate all the activities of Altamira As-
set Management Portugal, Unip. Lda.; 

•  “Cyprus” to indicate all the activities of Altamira Asset 
Management Cyprus Limited.

Contacts: csr@dovalue.it
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THE DOVALUE
GROUP 
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doValue: a story of growth 
and diversification

1.1

€ 3 bn 2000 UniCredit acquires Mediovenezie Banca 
and Fortress joins Italfondiario

2003 Mediovenezie Banca is appointed UGC Banca

2004 Fortress acquires 100% of Italfondiario

2008€ 58 bn UGC Banca merges with Capitalia Service to create UCCMB 
(Unicredit Credit Management Bank)

2015€ 85 bn Fortress acquires 100% of UCCMB from UniCredit

2016€ 81 bn doBank (previously Uccmb) acquires Italfondiario

2017€ 77 bn doBank is listed in the Milan Stock Exchange at 9€/share

2018€ 82 bn
doBank enters the Greek servicing market and announces the acquisition 
of Altamira Asset Management, active in Spain, Portugal and Cyprus

2019€ 131,5 bn

June: doBank gives up its banking license and takes on the name 
doValue, completes the acquisition of Altamira and becomes market 
leader in Southern Europe
December: doValue announces the acquisition of Greek servicer FPS 
Loans and Credits Claim Management (completion by May 2020)

2020€ 158 bn
June: doValue completes the acquisition of FPS (today doValue Greece) 
and becomes market leader In Greece
August: doValue completes the issue of a senior guaranteed bond loan 

€ 38 bn Italfondiario incorporates the company managing 
the non-performing loans of the Intesa SanPaolo Group

2006
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Composition 
of the doValue Group 

1.2

At 31 December 2020, the Group was composed as follows:

2020 saw the completion of the acquisition of 80% of the 
capital of the Greek servicing company Eurobank FPS 
Loans and Credits Claim Management Company S.A. 
(“doValue Greece”, previously “FPS”) from Eurobank SA, 

an operation announced in December 2019. Also in 2020, 
the company doSolutions S.p.A. was subject to a merger 
by incorporation into doValue S.p.A., resulting in a further 
change in the corporate structure compared to 2019. 

100%100%Hellas

Greece Real
Estate Services

Altamira Asset
Management Portugal, 
Unip. Lda. (Portugal)

Altamira Asset 
Management Cyprus

Limited

 100%

85%

 100% 100%

 100%

(previously Eurobank FPS)

Greece

80%
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The strategic vision of doValue is oriented towards prod-
uct innovation in the area of loan management, during 
the entire life cycle, and real estate assets. Thanks to the 
highest levels of specialisation and diversified and com-
plementary expertise acquired through solid partner-
ships with the leading banking institutions and interna-
tional investors, doValue is able to anticipate changes to 
the market and simplify processes, acting as a problem 
solver for clients and contributing to the development of 
solutions for the financial system.

doValue’s mission is to create value for banks and inves-
tors and contribute to growth, encouraging the sustain-
able development of the financial system. By means of 
diversified strategies defined in close collaboration with 
the client, guaranteeing its reputation, where possible, 
doValue seeks out-of-court debt collection solutions in 
order to guarantee prompt recovery, maximise profita-
bility and optimise the cost-performance ratio. 

Thanks to the specialisation and expertise of over 3,200 
people, doValue is the first operator in the management 
of loans and real estate assets (“Servicing”) mainly de-
riving from non-performing loans in five markets in 
Southern Europe: Italy, Spain, Portugal, Greece and 
Cyprus, with a GBV (Gross Book Value – Assets man-
aged) of 158 billion euros at the end of 2020, up com-
pared to 132 billion euros at the end of 2019 thanks to 
the acquisition of doValue Greece and the onboarding 
of new mandates for 8.6 billion euros. Including the con-
tracts signed for the projects “Icon” in Greece and “Ma-
rina” in Cyprus in the managed portfolio, the Group GBV 
reaches 161 billion euros.

The Group boasts over 20 years of experience and the 
highest servicer ratings in the Italian market, assigned by 
the international agencies S&P and Fitch Ratings.

The Group’s current composition reflects each compa-
ny’s focus on a specific business area or geographic mar-
ket and is consistent with the internationalisation path 
pursued in recent years, characterised by a combination 
of organic development and M&A opportunities.

In fact, since 2018 doValue has gone through a phase 
of expansion and diversification in the Southern Euro-
pean market, starting a process of transformation and 
integration. 

The complex corporate reorganisation was completed in 
June 2019, which saw doValue take the form of a service 
company regulated by art. 115 of the Consolidated Law 
on Public Security (TULPS), thus ceasing to be a bank-
ing group. The current organisation reflects the focus of 
doValue’s activities, entirely dedicated to Servicing, and 
permits a more optimal management of capital to sup-
port growth. 

In 2019, doValue acquired 85% of the capital of Altamira 
Asset Management, one of the main European servicers 
of non-performing loans and real estate assets, with a 
presence in Spain, Portugal, Cyprus and Greece. 

In June 2020, despite the health emergency from Cov-
id-19, the Group continued its growth path by complet-
ing the acquisition from Eurobank SA of 80% of the cap-
ital of the Greek servicing company FPS, today doValue 

Vision, mission 
and strategy

1.3
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Greece, a Greek servicer with over 26 billion euros of 
assets under management. The transaction also estab-
lishes the exclusive management of future NPE (Non 
Performing Exposures) flows1 originating from Eurobank 
for a period of 14 years. With this operation, doValue 
consolidates its role as a long-term strategic partner of 
a systemic bank.

The acquisition of doValue Greece represents a ma-
jor step forward in the implementation of the Group’s 
2020-2022 business plan, which aims to strengthen 
leadership in the Servicing market in Southern Europe 
through an “asset-light” business model, which does 
not involve direct investments in asset portfolios and 
is based on an increasing diversification in the credit 
value chain. 

In the Italian market, doValue’s growth continued with 
the acquisition of new management contracts by banks 
and investors, particularly with the leadership in securi-
tisation servicing backed by state guarantee (“GACS”).

Still in line with the developments presented in the Busi-
ness Plan for the three-year period 2020-2022, doValue 
has chosen IBM as a partner for the digital transforma-
tion and management of the Group’s IT systems. The 
agreement provided for the sale to Dock Joined in tech 
S.r.l. of the doSolutions business unit, the IT & Operations 
company of the doValue Group, and the outsourcing of 
IT and Back Office services, with the aim of improving 
the quality standards of the technological infrastructure 
and supporting the objectives of growth and continuous 
improvement of doValue. The doValue Group still owns 
the intellectual property of the main software used for 
the business, with the service provider managing its evo-
lution and maintenance.

In August 2020 doValue completed the issue of a sen-
ior guaranteed bond loan for a total principal amount 
of 265 million euros at a fixed rate of 5.00% per annum, 
with an issue price of 98.913%, reserved for institutional 
investors (maturity on 4 August 2025). 

During 2020, doValue’s commercial initiatives resulted in 
a significant volume of new credit servicing agreements 
which, once the onboarding procedures have been com-
pleted, add to the portfolio under management and will 
support the Group’s future cash generation. 

The total volume of new doValue servicing mandates in 
Southern Europe in 2020 reached almost 9 billion euros, 
approaching the target set before the Covid-19 emer-
gency (about 10 billion euros) and confirming the pos-
itive outlook for the loan management and real estate 
services market.

Finally, in 2020, the rating agencies S&P Global Ratings 
and Fitch Ratings assigned doValue the Corporate Rat-
ing “BB” with a stable outlook confirming the Group’s 
leadership in the European market.

The long-standing experience of doValue in Italy and 
abroad has enabled building vast and extensive knowl-
edge which will bring a solid and sustainable compet-
itive advantage. This information is collected through 
the loan management activity both directly, through 
asset managers, companies and divisions dealing with 
ancillary products, and indirectly, through the external 
network established at 31 December 2020 by 1,000 law-
yers and 270 professionals, with proven experience in 
their respective fields, and more than 50 debt collection 
companies. This network guarantees extensive coverage 
across Italy (the doValue Group is present in all 140 Ital-
ian courts) and enables the Group to benefit from an in-
depth understanding of the timing of judicial process-
es, the dynamics of local real estate markets and other 
market factors that may be crucial for an effective loan 
collection process.

The efficient and modular doValue operating model 
according to customer needs is based on four key fac-
tors: experience, long-term track record, systems and 
processes, and professional resources.

1 NPE stands for “Non Performing Exposures”, i.e., the exposures that credit institutions have in terms of bad debts, also called non-performing loans. NPEs differ according 
to the different probability of recovering the debt at maturity and include: past due and/or overdue exposures (“past due”) that exceed the credit limits by more than 90 days, 
unlikely (“Unlikely To Pay”, or UTP) for which the bank considers it unlikely that the debtor will fully meet its contractual obligations without recourse to actions such as the 
enforcement of guarantees or a restructuring plan of the loan itself, while bad debts (also called NPLs) are exposures to subjects in a state of insolvency or similar situations.
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Experience
Optimising on the high level of specialisation and pro-
fessionalism of its management and resources, together 
with a strong propensity for innovation and consolidated 
experience in the NPE market, the Group is able to pro-
vide banks and investors with a complete and integrated 
offer of services along the entire loan life-cycle.

Strong & long-dated track record
doValue boasts an excellent operating model, an excel-
lent track record that covers the entire loan and real es-
tate life-cycle and top servicer ratings at the European 
level. The Group is able to provide a specialised consul-
tancy service aimed at identifying the most appropriate 
recovery and asset enhancement strategy, using a scala-
ble and modular management platform.

System and operations
doValue uses an IT system with a database developed 
over the course of more than twenty years of activity 
designed specifically to manage high loan volumes, 

optimising business processes and streamlining the 
loan management process. Thanks to this powerful 
infrastructure, the development of detailed reports 
further improves the precision of the management 
monitoring process.

Professional resources
People represent a fundamental asset for doValue. Their 
enhancement and the development of professionalism, 
at the basis of the Group’s growth, are essential ele-
ments to face the challenges of an increasingly compet-
itive market. 
In light of the growing internationalisation, doValue en-
sures quality training programmes in line with the strate-
gic decisions and organisational requirements.
The Group benefits from an experienced management 
team and highly qualified collaborators, whose skills and 
abilities are constantly updated thanks to a continuous 
and multi-channel training programme, from e-learning 
to learning-by-doing. 

GREECE

24bn

CYPRUS

10bn

Presence in Europe

SPAIN 

PORTUGAL

45bn

ITALY

78bn
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doValue S.p.a. is a joint-stock company whose share capital is composed of 80,000,000 ordinary shares, including 
651,542 treasury shares. 

At 31 December 2020, based on the notices issued by Consob regarding major shareholdings, the shareholding 
structure of doValue is composed as follows: 

The shareholding structure of doValue includes the main institutional investors and international asset managers, 
demonstrating the market interest in the Servicing sector and the company’s high standing with Financial Stakeholders.

For further details on the Group’s structure, please refer to the section of the website dedicated to Reporting and 
Consolidated Financial Statements at 31 December 2020.

Legal status and 
shareholder structure 

1.4

Indirect 
shareholder Shareholders Number 

of shares Share held Total number 
of shares

Total share 
held

Softbank 
Group Corp. 

AVIO S.a.r.l. (*)  20,040,000 25.05%

21,428,796 26.79%Other investors 
attributable to 
Softbank Group 
Corp. (*)

     1,388,796 1.74%

Bain Capital Credit 
Member, LLC

Sankaty European 
Investments 
S.à r.l.(**)

     8,149,356 10.19% 8,149,356 10.19%

Jupiter Asset 
Management Ltd 

Nortrust Nomi-
nees Ltd (***)      4,108,697 5.14%

6,165,978 7.71%Other investors 
attributable to 
Jupiter Asset 
Management Ltd 
(***)

     2,057,281 2.57%

AVI Global Trust 
Plc. (****)      2,838,104 3.55% 2,838,104 3.55%

doValue 
(treasury shares)          651,542 0.81% 651,542 0.81%

Other 
Shareholders    40,766,224 50.96% 40,766,224 50.96%

TOTAL    80,000,000 100.00% 80,000,000 100.00%

(*) Shareholders attributable to Softbank Group Corp., as resulting from communication Mod.120A of 10 June 2020.                          
(**) Shareholders attributable to Bain Capital Credit Member LLC, as resulting from communication Mod.102A of 23 April 2020.                                                                                                          
(***) Shareholders attributable to Jupiter Asset Management Ltd, as resulting from communication Mod.120A of 18 October 2017.                                                                                      
(****) Holding shareholder with direct management attributed to Asset Value Investors Ltd, including voting rights, as resulting from communication Mod.120A of 27 March 2020.
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The doValue Group provides banks and investors with a 
set of integrated loan and real estate asset management 
services, with the aim of creating value in the long term. 

With 158 billion in assets under management and an ap-
proximate 20-year track record, doValue is the main ser-
vicer in Southern Europe. It has an independent business 
model aimed at all banks and investors on the market 
and is “asset light”, which does not envisage direct in-
vestments in loan portfolios. 

The activities of doValue are remunerated through long-
term fee-based contracts that envisage a fixed commis-
sion linked to the assets under management, as well as 
a variable commission linked to the results of servicing 
activities, such as collections of non-performing loans 
(NPEs) and the restructuring of UTP loans, or the sale of 
real estate assets owned by clients. 

Services provided by the Group may be classified into 
the following categories: 

•  “NPL Servicing”: services comprising loan adminis-
tration, management and recovery activities, through 
in-court and out-of-court recovery processes for and 
on behalf of third parties with regard to portfolios of 
predominantly non-performing loans;

 -  in the NPL Servicing area, doValue focuses on corpo-
rate loans by banks, generally medium to large in size 
and with high real estate collateral;

•  “Real Estate Servicing”: activities regarding the man-
agement of real estate assets for and on behalf of third 
parties, including:

 -  “real estate collateral management”: activities aimed 
at the development and sale, directly or through in-
termediaries, of real estate owned by customers orig-
inally used as collateral for bank loans;

 -  “real estate development”: analysis, realisation and 
marketing of real estate development projects involv-
ing the assets owned by customers;

 -  “property management”: monitoring, management 
and maintenance of customers’ real estate assets, 
with the aim of maximising profitability through sale 
or lease;

•  “UTP Servicing”: activities related to the administra-
tion, management and restructuring of loans classified 
as “unlikely-to-pay”, for and on behalf of third parties, 
with the aim of facilitating their transition to the sta-
tus of “performing”; this activity is carried out primarily 
by the subsidiaries Italfondiario - regulated pursuant 
to art. 106 TUB, or the Consolidated Banking Act (fi-
nancial intermediary) - and doValue Greece - regulat-
ed pursuant to Greek Law 4354/2015 (NPL Servicer 
licensed and supervised by Bank of Greece);

•  “early arrears and performing loans servicing”: activ-
ity mainly carried out by doValue Greece, relating to 
the management of performing loans or arrears of less 
than 90 days, not yet classified as non-performing, for 
and on behalf of third parties, to support the creditor 
and facilitate a rapid transition to “performing” status 
without arrears;

Operating model 
and value creation

1.5
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•  data and ancillary services: collection, processing 
and provision of commercial, real estate (through the 
subsidiary doData) and legal information in relation to 
debtors and other services closely related to credit re-
covery activities, such as:

 -  “Due Diligence”: services including the collection 
and organisation of information in data room envi-
ronments, as well as the analysis and assessment of 
loan portfolios for the preparation of business plans 
for collection and recovery activities; 

 -  “Master Servicing and structuring”: administrative, 
accounting, cash management and reporting services 
to support loan securitisation transactions; services 
including structuring of securitisation vehicles under 
Italian Law 130/1999, as well as performing the role of 
authorised entity in securitisation transactions;

 -  “Master legal”: preliminary and coordination services 
for activities to support credit recovery in court, in-
cluding document analysis, preparation of legal opin-
ions and assistance in the preparation of legal action;

 

-  “Co-investment”: activities of co-investment in loan 
portfolios in partnership with major financial investors, 
where the activity is instrumental in obtaining servicing 
contracts. This business involves taking minority posi-
tions in securities issued by securitisation vehicles.

As a Special Servicer, doValue has received the follow-
ing Servicing ratings: “RSS1- / CSS1-” by Fitch Ratings 
and “Strong” by Standard & Poor’s. Since 2008, doValue’s 
Servicer Ratings have been the highest among Italian op-
erators in the sector. Fitch Ratings’ Servicing Rating was 
renewed in September 2020 despite the pandemic, con-
firming the resilience of the doValue business model. In 
addition to the Special Servicer Rating of doValue, Fitch 
Ratings also confirmed the Master Servicer Rating at the 
MS2+ level in Italfondiario in 2020. In July 2020, doValue 
also received the Corporate Credit Rating of BB with sta-
ble outlook from Standard & Poor’s & Fitch. 

€158
billion euros in assets 
under management 

Over 20
year track record
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1.6.1 Corporate governance2

Aligned with the provisions of the Corporate Govern-
ance Code of Borsa Italiana, the corporate governance 
system of doValue aims to contribute to the achieve-
ment of sustainable success, maximise value for Stake-
holders, ensure the highest levels of transparency and 
integrity in the conduct of business activities and over-
see the corporate risk control system. 

doValue adopts a traditional administration and con-
trol model, whose structure is focused on the presence 
of the Board of Directors consisting of nine members, 
and the Board of Statutory Auditors composed of three 
members (plus two alternate auditors) both appointed 
by the shareholders’ meeting. 

doValue has regulated the diversity criteria and policies 
for the composition of the Board of Directors through 
the document “Policy on the composition of corporate 
bodies”, approved by the Board of Directors on 9 No-
vember 2017. The Policy contains provisions on diversity 
policies, in particular on the composition of administra-
tive and control bodies, on gender and the training path 
which company representatives must have covered, in 
line with current regulatory provisions. 

Three Internal Board Committees have been established 
within the Board of Directors, consisting of independent 
majority members, with propositional functions:

• The Appointments Committee;
• The Remuneration Committee; 
• Risk and Transactions with Related Parties Committee.

1.6.2 Code of Ethics and internal regulations 

The doValue Group is strongly committed to maintai-
ning the highest ethical and moral standards. The dif-
fusion of corporate culture and values aimed at sup-
porting the entire Group’s respect of ethical behaviour 
and existing legislation has a fundamental role in all 
the countries where doValue is present.

On the occasion of the Group’s reorganisation activities, 
a mapping was carried out of the regulatory areas that 
impact all subsidiaries and are therefore valid at Group 
level. The activity allowed to define the areas that can be 
characterised by centralised management and monitoring 
and to identify, on the contrary, those in which the Parent 
Company can play a coordinating role, providing the sub-
sidiaries with general principles, guidelines and instruc-
tions that each country will have to customise in order to 
comply with the regulations in force at local level.

Therefore, 2020 was marked by a profound revision 
of the set of rules, regulations and procedures aimed 
at ensuring the correct conduct of business activities 
in compliance with the Group’s ethical commitment, 
starting precisely from the Code of Ethics.

In December 2020, the Board of Directors of doValue 
S.p.A. approved the update of the Code of Ethics - valid 
for the entire Group - following the approval of the new 
Organisation, Management and Control Models pursu-
ant to Italian Legislative Decree no. 231/2001 (“231 Mod-
els”) also revised to reflect the corporate reorganisation 
that followed the recent international expansion. 

Ethics and business 
integrity    

1.6

2 For more details, please refer to the Report on Corporate Governance and Ownership Structure 2020.



21

The Group Code of Ethics defines the set of ethical prin-
ciples, duties and responsibilities assumed with regard 
to all parties who collaborate with the Group to achieve 
the corporate objectives. This aims to ensure that the 
conduct of all parties is always based on principles of 
correctness, collaboration, loyalty, transparency and 
mutual respect, as well as avoiding cases of any unsuita-
ble conduct. The principles defined in the Code of Ethics 
also apply to relations between Group companies and 
must be based on maximum transparency and compli-
ance with the applicable regulations in the reference 
systems, as well as being consistent with the guidelines 
defined by doValue. The Code of Ethics is directed at all 
internal parties of the Group, as well as external parties 
who, by virtue of contractual relationships, collaborate 
with the Group in the course of their activities. In par-
ticular, when selecting its commercial partners, the Par-
ent Company and subsidiaries ensure that the ethical 
principles applied by the potential partners are in line 
with those of the Code of Ethics, contributing to the cre-
ation of a shared ethical culture.

Each company is committed to ensuring the dissemina-
tion of the Code of Ethics, both to internal and external 
parties, with the aim of developing awareness of the val-
ue of ethics and the need to behave in compliance with 
the Code itself. Each internal subject of the company is 
made aware of the contents of the Code first by means 
of a specific communication at the start of the employ-
ment relationship, then with internal communications on 
the occasion of first approvals and subsequent updates; 
the Code is also available on the corporate intranet.

Each Group company is responsible for promoting and 
implementing an adequate training and awareness pro-
gramme for its internal subjects regarding the content 
of the Code of Ethics and the system of procedures and 
internal controls that allow its concrete implementation.

To make the Code of Ethics effective at Group level, the 
2021 objectives include the adoption of local Codes of 
Ethics (or the revision of existing ones) by foreign sub-
sidiaries, which transpose and calibrate the principles 
contained in the Group’s Code of Ethics to their specif-
ic context (the Code is currently applicable only to the 
Italian subsidiaries subject to Italian Legislative Decree 
231/2001). This activity will be seen in the continuous im-
plementation of local governance mechanisms, such as 
the identification of local bodies/functions responsible 

for monitoring the implementation of the principles, the 
provision of local training, the implementation of whis-
tleblowing systems and local disciplinary measures.

Altamira’s current Code of Conduct is intended for the 
Board of Directors, management and staff and defines 
the rules for good corporate governance. The document 
spells out the key principles of business operations: re-
spect for legality, objectivity and integrity, respect for 
human rights (in line with that which is envisaged by the 
Universal Declaration of Human Rights) and respect for 
the environment and urban balance. All employees are 
obliged to know the Code of Conduct, respect it and 
cooperate in order to facilitate its implementation, also 
indicating any cases of infringement.

The Code of Conduct can be consulted by employees on 
the company intranet, together with other policies and 
documents aimed at disseminating good business prac-
tices, including: the Compliance Policy aimed at avoiding 
any criminal behaviour, the Global Policy on conflicts of 
interest and transactions with related parties, the proto-
col on the Policy of free gifts, a guide on the prevention 
of anti-money laundering, the approval and contractual-
isation procedure of suppliers, the Policy on the proper 
use of information systems and some informative notes 
on the GDPR (General Data Protection Regulation). 

Zero tolerance towards illegal and unethical conduct by 
its staff, suppliers and any other related party is also re-
ferred to in the set of rules, regulations and procedures 
that guide the ethical conduct of doValue Greece, al-
though this set of internal regulations is under review 
following the acquisition.

The values and principles underlying doValue Greece’s 
rules of conduct are inspired by those of the Hellenic 
Servicers Association, of which the Greek company is 
a founding member. These are based on respect for the 
regulatory and legal framework, on fairness and transpar-
ency towards customers, adopting special provisions for 
socially vulnerable debtor groups, and on the implemen-
tation of governance models, internal control systems and 
procedures necessary to ensure respect for the rights of 
customers and effectively manage debtors’ complaints.

In order to prevent, mitigate and remedy significant 
risks and disseminate the principles of an ethical cor-
porate culture, doValue Greece has also adopted the 
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Code of Professional Conduct (CoC) made available 
internally via the intranet and which all employees have 
formally read.

Business partners (suppliers, external collaborators, etc.) 
are also required to accept the CoC at the start of the 
business relationship, including issues related to con-
flicts of interest.

In addition, doValue Greece is committed to raising the 
awareness of its employees regarding all the values and 
principles underlying the organisation by providing dedi-
cated training. To date, 94% of staff have been trained on 
the Company’s values  and principles through the CoC. In 
view of the upcoming revision of the document, a new 
training programme on corporate culture and values is 
planned for 2021 aimed at supporting compliance with 
ethical behaviours and current legislation throughout 
the organisation. 

doValue Greece has established an Ethics Committee, 
which is responsible for deciding on CoC violations and 
also managing conflicts of interest. The Committee is 
chaired by the Executive Chairman of the Board of Di-
rectors of doValue Greece, while the voting members 
are senior management without P&L responsibility, with 
the exception of the Chief Executive Officer. The compo-
sition of the Committee shall ensure the independence 
and objectivity of decisions. The Ethics Committee for-
wards relevant issues to the BoD or the Executive Com-
mittee on a quarterly basis or whenever necessary.

Confirming the soundness of the protections in act to pro-
mote ethics and integrity, it should be pointed out that the 
Group was not involved in legal actions in 2020 as well, 
nor did it receive any penalties for anti-competitive or an-
titrust behaviour and monopolistic practices. The Group 
was subject to minor financial penalties (43,101 euros) 
mainly attributable to doValue Greece for two irregular-
ities in the reporting of contacts with debtors.

1.6.3 Model 231 and Whistleblowing

The Parent Company and all the Italian companies have 
adopted and implement their own Organisation, Manage-
ment and Control Models in accordance with Italian Leg-
islative Decree no. 231/2001 (hereinafter “231 Models”).

In implementation of the provisions of Italian Legislative 
Decree no. 231/2001 and in line with statutory regula-
tions, the Board of Directors appoints the Supervisory 
Body, which is entrusted with supervising the implemen-
tation and compliance with the 231 Model and its renew-
al. The Supervisory Body, which operates continuously, 
supervises the functioning of and compliance with the 
Models 231 and monitors and assesses the implementa-
tion of preventive measures, reporting periodically to the 
Board of Directors and the Board of Statutory Auditors.

A project was launched in December 2019 and conclud-
ed in December 2020 aimed at updating the 231 Models 
of doValue and Italfondiario, parallel with the fine tuning 
of the doData 231 Model, and analysing any risk pro-
files which could be conducted to the Parent Company 
in terms of responsibility for relevant offences in Italian 
Legislative Decree no. 231/2001 which could potentially 
be committed by the foreign companies.

The analysis of the risks of liability to the Parent Compa-
ny for crimes which could potentially be committed by 
foreign subsidiaries (LEs) ended in 2020, slowed down 
by the emergency situation due to the Covid-19 pan-
demic and the ongoing reorganisation. At the end of the 
analysis, a list of areas for strengthening safeguards was 
defined and presented to the Board of Directors in De-
cember 2020 (so-called Action plan LEs), including: 

•  definition and formalisation of a process for the selec-
tion of shared representatives;

•  information and training of shared representatives on 
the subject of Italian Legislative Decree no. 231/2001;

•  adoption of Codes of Ethics and local governance 
mechanisms;

•  monitoring of local frameworks.
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On a consistent basis with the principles of Italian 
Legislative Decree no. 231/2001 for the Italian sco-
pe, the Group’s 231 Models establish different re-
porting channels of violations, as defined within the 
procedure “Use and management of the violation 
reporting system” (“Whistleblowing”) approved in 
November 2020 and published on the institutional 
website and on the intranet. 

Anyone who becomes aware of violations or situations, 
even potentially not in compliance with the principles 
expressed in the Code of Ethics (and/or the system of 
procedures and internal controls that allow its concrete 
implementation), is required to promptly inform the Su-
pervisory Body, where applicable, or the local body or 
function to which the control tasks are assigned.

The procedure applies with regard to violations that have 
occurred in the performance of work or which may have 
an impact thereon, that cause or may cause damage or 
prejudice to the Group, and that derive from unlawful, 
incorrect or immoral conduct, including omissions, that 
violate the regulatory provisions or do not comply with 
internal regulations.

In particular, reports are considered relevant when they 
are related to violations that fall within the following 
main regulatory areas:

•  Group Code of Ethics;
•  relevant conduct pursuant to Italian Legislative Decree 

231/2001 and failure to comply with the 231 Model, 
without prejudice to what is already regulated in the 
Model itself;

•  anti-corruption legislation;
•  regulations on the health and safety of workers;
•  Corporate Governance Code and regulations applica-

ble to listed companies;
•  anti-money laundering and anti-terrorism;
•  Market Abuse;
•  other external regulations identified from time to time 

as relevant for the application of the procedure.

Reporting management is carried out in compliance with 
the whistleblowing procedures adopted by each Italian 
Group company.

The contents of the procedure are disseminated to inter-
nal and external recipients through all corporate com-
munication channels. In the process of handling reports, 
doValue guarantees total confidentiality, the protection 
of the whistleblower and reported person’s rights and 
maximum protection from any retaliatory or discrimina-
tory behaviour resulting from the report.

Reports can be made for Italy, even anonymously, by pa-
per mail, by e-mail or through the alternative internal re-
porting channel (so-called “whistleblowing”) with access 
to the dedicated application available on the company’s 
institutional website.

The training in these areas plays a fundamental role for 
doValue. As part of the Group training plan coordinated 
by the Resources & Transformation Function, doValue 
undertakes to provide and update the mandatory train-
ing on the 231 Model and whistleblowing in favour of all 
employees, so as to highlight the specific procedures to 
be followed and the possible consequences in the event 
of inappropriate behaviour.

In fact, a broad training plan has been envisaged for 
2021, following the revision of the Organisational Mod-
el due to the new company structure. The plan provides 
for the provision of about 20 sessions for all employees, 
with in-depth discussions on anti-corruption and whis-
tleblowing.

The foreign subsidiaries also have active channels for re-
porting violations.

According to the Code of Conduct, Altamira has provi-
ded appropriate measures to facilitate the reporting of 
alleged offences through a Whistleblower hotline and 
a Whistleblower hotline protocol.

The Whistleblower hotline includes both physical and 
digital channels. It is a direct and confidential tool 
available to employees, who are informed of the hot-
line through appropriate communications in the offices’ 
common areas. 
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The Whistleblower hotline protocol instead regulates 
the procedures to be followed in the event of receiving 
reports on illicit actions and provides clear and transpar-
ent instructions about the activities to be carried out, 
ensuring the confidentiality of the information received 
at all times. 

doValue Greece also encourages staff and collabora-
tors to contribute to the continuous improvement of 
organisational ethics and integrity and to report inci-
dents involving unethical and illegal conduct occur-
ring inside and outside the organisation through the 
Whistleblowing mechanism, as required by the CoC. 

Suggestions or reports can be communicated directly or 
by paper mail to the Internal Audit Manager or the Reg-
ulatory and Business Compliance Department, AML/
CFT, using the dedicated e-mail address, or through an 
anonymous telephone line. The Regulatory and Business 
Compliance Function, AML/CFT is assigned overall re-
sponsibility for the Whistleblowing mechanism. Staff are 
informed of the mechanism through CoC training.

1.6.4 Fight against corruption

To fight corruption in all its forms, the doValue Group 
has an Anti-corruption framework including specific 
regulatory and internal control measures, guided by 
the principles and provisions of international regula-
tions, conventions and standards.

2020 was a fundamental milestone for the implementa-
tion of various operational projects in the field of anti-cor-
ruption, which however were partially completed due to 
exogenous and endogenous events that required more ef-
fective programming. These include the health emergen-
cy due to Covid-19, but also a corporate reorganisation 
which, within a diversified and expanded scope, firstly 
required a remodulation of the subsidiary coordination 
activity and an update of the controls (231 Model).

Following the redefinition of the organisational frame-
work, the 2021 Anti-corruption Plan, created as a 
natural continuation of the provisions for 2020, sets 
as its main objective the evolution of the Group’s An-
ti-corruption System with respect to the geographical 
scope, the Group’s corporate/organisational model 
and the applicable reference legislation. The work 
which has begun relates to the implementation of a cor-
ruption prevention management system (compliant with 
ISO 37001:2016) based on an initial assessment activity 
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aimed, among other things, at generating engagement 
and internal commitment through the establishment of 
a large working group. The process will end in 2021 and 
will lead to the formalisation of a Group Anti-corrup-
tion Policy, the strengthening of the anti-corruption risk 
management and control system through a transversal 
and integrated approach with existing control systems 
and the definition of procedures to ensure the system’s 
correct application. Specifically, the procedures will re-
late to financial and non-financial controls, to the controls 
to be implemented in the staff selection and recruitment 
process and to operational ones, with particular regard to 
relations with principals. Furthermore, adequate due dili-
gence processes to be carried out before establishing new 
business relationships will be implemented, in line with 
the determined risk levels. This risk-based approach will 
also allow to establish adequate information flows with 
subsidiaries which are suitable, on the one hand, to trans-
fer tasks and responsibilities to the peripheral level, and 
on the other to ensure centralised governance of the cor-
rect application of the implemented framework through 
audit and monitoring activities. The governance of the An-
ti-corruption Framework will be updated during 2021, en-
suring the presence of a specific Compliance Function for 
corruption prevention, which will have the task of further 
strengthening supervision and deciding on improvement 
opportunities and objectives with management.

To complete the implementation of the Anti-corruption 
System, all Group staff within the scope will be provided 
with training on the principles and rules of operation of 
the system itself. The training will be evaluated through 
learning tests, so as to keep track of its effectiveness.

Pending the finalisation of the centralisation process, the 
issue of corruption continued to be widely and effective-
ly monitored at the local level by the subsidiaries in 2020, 
in compliance with legislation and the reference context.

At the Italian level, the 231 Models continue to represent 
only one of the many measures designed to prevent and 
combat bribery and corruption. Furthermore, in Febru-
ary 2020 the Anti-corruption Policy approved in March 
2019 was updated. It establishes detailed procedures re-
ferring to important areas at risk of corruption, including:
  
• the gift-receiving procedure; 
• the charities and donations procedure; 
• the sponsorship and partnership procedure; 
• the third party procedure; 
• the relations procedure with the Supervisory Authority.

The third-parties procedure has envisaged the insertion 
of an anti-corruption protection during the pre-qualifi-
cation and qualification of suppliers. The Compliance 
function has identified the criteria for reporting any crit-
icalities underway. 

As for Altamira, the Spanish company has a Crimi-
nal Risk Prevention Model and has a proper system 
of checks of corruption risks in place, in line with the 
regulatory requirements of the Organic Law 1/2015 of 30 
March, of Circular 1/2016 of the Prosecutor General and 
some standards recognised at national or international 
level (including ISO 19600 on the compliance manage-
ment system, ISO 37001 on the anti-corruption manage-
ment system and standards UNE 19601 and UNE 165019 
on criminal compliance management systems). The 
Model covers various crimes related to corruption, mon-
ey laundering and terrorism financing, evaluated on the 
basis of proven risk management methodology on which 
constant control mechanisms are in force. Although this 
Model only applies to the Spanish company, Altamira is 
working in order to replicate it in all the other countries 
where it is present. 

The effectiveness of the Model is monitored through 
an Annual Monitoring and Follow-up Plan, where the 
checks that must be performed to prevent and mitigate 
the risks are defined. 

During 2020, Altamira employees in Spain received 
training and communication on anti-corruption policies 
and procedures. Similar activities were not planned in 
Portugal and Cyprus.

With reference to doValue Greece, the Greek subsidiary 
is subject to the anti-corruption provisions contained in 
the applicable national laws, such as the Greek Criminal 
Code (Articles 235 and 236). Together with the Whis-
tleblowing mechanism, the Fraud Risk Management 
Policy & Governance and the Anti-corruption Policy 
(currently being finalised) are the main tools to combat 
bribery and corruption. In particular, the Anti-corruption 
Policy also includes references to the correct manage-
ment of relations with the Public Administration to avoid 
corrupt practices.

The employees and business partners of doValue Greece 
are informed of the Company’s anti-corruption policies 
and procedures through the CoC. In addition, as re-
quired by the company’s outsourcing policy, both during 
the onboarding phase and during the partner’s annual 
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evaluation, issues concerning corporate integrity are 
taken into account. 

doValue Greece has planned an anti-corruption training 
programme for its employees for the first half of 2021, 
although this issue is already addressed in the context of 
training related to CoC.
Consistently with the training plan defined in 2020, do-

Value communicated anti-corruption policies and provid-
ed relevant training according to the details reported in 
the following table. With regard to the communication of 
anti-corruption policies or procedures, the data relating 
to the Group in Italy shows a positive trend compared to 
2019 in which, in agreement with the Compliance Man-
ager, it was agreed not to plan training sessions on the 
subject following the revision of the 231 Models.

Also in the course of 2020, as for the previous three reporting years, there have been no reported cases of corruption 
in the Group. 

Communication and training 
on anti-corruption
policies and procedures3

People who received 
communication on 

anti-corruption policies 
and procedures in 2020

People who received training 
on anti-corruption policies 

and procedures in 2020

Number Percentage 
of total Number Percentage 

of total

Italy     
Business partners 
(suppliers, external lawyers) 213 100% 0 0%

Members of corporate bodies 12 100% 0 0%

Employees 1,039 100% 0 0%

of which Top management 42 100% 0 0%

of which Middle management 141 100% 0 0%

of which Staff 856 100% 0 0%

Greece4     
Business partners 
(suppliers, external lawyers) 16 100% 16 100%

Members of corporate bodies 9 100% 9 100%

Employees 975 97% 939 93%

of which Top management 70 95% 64 86%

of which Middle management 376 99% 358 94%

of which Staff 529 96% 517 94%

Spain     
Business partners 
(suppliers, external lawyers) 2,109 100% 0 0%

Members of corporate bodies 5 100% 5 100%

Employees 649 87% 649 87%

of which Top management 49 78% 49 78%

of which Middle management 266 86% 266 86%

of which Staff 334 90% 334 90%

3  It should be noted that neither communication nor training activities on anti-corruption policies and procedures were carried out in Portugal in 2020. In Cyprus, anti-
corruption policies and procedures were communicated to all the members of the Corporate Bodies (6).

4  It should be noted that the data relating to communication and training on anti-corruption policies and procedures towards Business Partners and Members of Corporate 
Bodies refer only to doValue Greece.
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1.6.5 Anti-money laundering

In order to mitigate the risk of money laundering/ter-
rorist financing, the involvement of the Control Bodies 
is essential, in line with what is established by the Pro-
vision of 26 March 2019 issued by the Bank of Italy on 
organisation, procedures and internal controls (“Provi-
sions on organisation, procedures and internal controls 
aimed at preventing the use of intermediaries for money 
laundering and terrorist financing purposes”). The Group 
Anti-Money Laundering (AML) policies formalise the re-
sponsibilities of the:

•  Board of Directors as Supervisory Function;
•  Board of Statutory Auditors as Control Body;
•  Supervisory Body;
•  Chief Executive Officer as Management Body.

In particular, the Corporate Bodies, each according to its 
own competences and responsibilities, are required to: 

•  define company policies consistent with anti-money 
laundering principles and rules; 

•  adopt appropriate policies to preserve the integrity of 
the company; 

•  implement appropriate organisational and operational 
measures to avoid the risk of money laundering;

•  carry out checks on compliance with the legislation 
and on adequate risk control. 

The articulation of the tasks and responsibilities of the 
Corporate Bodies is clearly defined within the compa-
ny regulations. In consideration of these responsibilities, 
the AML Function of the Parent Company reports to the 
Corporate Bodies periodically and in line with the infor-
mation flows defined in the AML Function Regulations 
and the Internal Control System Regulations.

The AML Function of the Parent Company, with the sup-
port of the AML Functions of the individual Italian and 
foreign subsidiaries, is engaged in a review of the exist-
ing Group AML Policy, within which the choices defined 
in the AML/CTF context are formalised with reference 
to the organisational structures (adoption of the decen-
tralised model), internal procedures and controls, due 
diligence (e.g., measures to be specifically taken for en-
hanced or simplified due diligence), data retention, as 
well as reporting suspicious transactions. 

During 2020, the AML application was also replaced 
with a new solution with a view to progressively simpli-
fying the application fleet to support the fulfilment of 
anti-money laundering obligations within the Italian con-
text. This new platform was identified as a target tool for 
the entire Group and, as part of the doTransformation 
project, a specific workstream was launched to carry 
out the technical-functional analyses necessary to plan 
its extension to foreign subsidiaries as well.

Parallel to the activities aimed at the extension and coor-
dination of AML safeguards at Group level, each subsid-
iary has formalised specific procedures containing the 
operating instructions to be followed to comply with the 
requirements of local AML/CTF regulations.

In the context of company management and in line with 
current legislation, the Italian companies of the Group 
have established a series of measures aimed at provid-
ing full knowledge of the customer, tracking financial 
transactions and identifying suspicious transactions. 

These measures were implemented on the basis of the 
various activities and operations carried out respectively 
by doValue, as Special Servicer in securitisation transac-
tions, and Italfondiario, as a financial intermediary with 
the role of Master Servicer in securitisation transactions. 
Across all the above obligations, level one, two and 
three controls are envisaged on processes for prevent-
ing and countering the risk of money laundering and 
terrorism financing. The risk management is inspired by 
the principles of: 

•  proportionality, understood as the application of reg-
ulatory provisions based on the nature of the activity 
carried out, the type of services provided, the opera-
tional complexity and the dimensions of the Group as 
a whole and of the individual companies in said Group;

•  independence, understood as the direct access of the 
single Functions to the Strategic Supervisory Body and 
the Control Body. Independence is defined in the con-
text of the mandate through which the Board of Direc-
tors, having consulted the Board of Statutory Auditors, 
approves the constitution of the AML Function, defin-
ing its role, context, jurisdiction, responsibilities and 
prerogatives through this Company regulation;
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•  authority, understood as the free access of the AML 
Function Manager and his representatives to all com-
pany activities, as well as any information relevant to 
the performance of his duties, including by way of di-
rect contact with employees;

•  autonomy and adequacy of resources, understood as 
the availability of human, technical and economic re-
sources, of a direct or indirect nature, able to prevent 
situations of undue subjection with regards to operat-
ing departments, taking into account the operational 
and organisational complexity and size of the interme-
diary, as well as the nature of the activity carried out;

•  dissemination, understood as the enlargement of the 
boundary of the risk of money laundering and terror-
ism financing.

During 2020, the Whistleblowing procedure was revised 
to include anti-money laundering reports, providing for 
the development of the IT tool to ensure the targeted 
management of reports (reports concerning violations of 
anti-money laundering legislation are addressed directly 
to the AML Function) and to guarantee the anonymity 
requirements provided for by current legislation.

In addition, the following projects were carried out or 
started during the reporting period:

•  implementation of the AML tool, aimed at unifying the 
various AML applications currently in use and allowing 
the creation of a common IT base for the management 
of customer profiling and monitoring activities;

•  creation of an AML dashboard for the management 
of accounting and collection reconciliation activities, 
data entry into accounting systems and the new AML 
application and first-level control activities relating to 
AML/CTF;

•  doVAMS project aimed at unifying the different man-
agement applications used in Italy to support the Man-
agement structures in certain phases of the due dili-
gence and documentation collection processes;

•  migration to a Single Computer Archive for Italfondiario;
•  implementation of the application for managing cus-

tomer due diligence activities in Greece.

For 2020, the Board of Directors approved a specific 
anti-money laundering training plan to be provided to 
all resources belonging to business structures who are 
most involved in the risks of money laundering/terror-
ist financing management processes. The provision of 
the training activities defined on the basis of this plan 
has slowed down in relation to the anti-Covid-19 pre-
vention measures adopted by the Company. Part of the 
classroom sessions scheduled for 2020 were resched-
uled to be held in the first half of 2021. The course mainly 
concerns the fulfilment of customer due diligence obli-
gations and the reporting of suspicious transactions.

Altamira also has specific measures to prevent money 
laundering and the financing of terrorism (FT), even go-
ing beyond the requirements established in Article 2.1 
b) of Law 10/2010 of 28 April. In fact, the company has 
implemented an “Anti-money Laundering and Terror-
ism Financing Prevention Area” for both RED (Financial 
assets) and REO (Real-estate assets) activities. In par-
ticular, it has adopted a manual that describes its AML 
and FT Model and the procedures of due diligence, in-
formation, conservation of documents, internal control, 
risk assessment and management, legal compliance and 
communication. 

Furthermore, Altamira has nominated: (i) a representative 
before the SEPBLAC who is responsible for compliance 
with the reporting requirements established by the AML/
FT Law; (ii) an Internal Control Committee (“ICC”) respon-
sible for the implementation of the AML/FT procedures 
that reports directly to the Board of Directors of Altamira 
and delegates the representative to report any cases to 
the SEPBLAC; (iii) a technical unit for processing and anal-
ysis of the information (“AML Technical Unit”). 

According to the Spanish Royal Decree 304/2014, the 
AML/FT measures must be applied to all the subsidiar-
ies of Altamira. Therefore, the Spanish company has also 
developed and implemented the procedures and bodies 
required by Portuguese law in Portugal, guaranteeing 
the respect of mandatory local regulations and appropri-
ate coordination with the policies of Altamira. In Cyprus, 
AML Compliance is managed by Cyprus Cooperative 
Bank LTD, as agreed by the parties. Despite this, the Cyp-
riot company has prepared its own AML and FT manual.
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doValue Greece also has a series of policies to cover 
AML/CTF issues. In particular, in addition to what has al-
ready been mentioned in the CoC, the foreign subsidiary 
has formalised an AML/CTF Policy - approved in 2017 
and currently under review following some recent regu-
latory changes -, a specific set of AML instructions and 
a Management of Suspicious Transactions Procedure, 
also under review. 

To prevent and hedge AML/CTF risks, doValue Greece 
closely monitors transactions on a regular basis and has 
adopted guidelines/instructions shared with the first 
carryovers and the Loans Function, which provide pre-
defined criteria to identify cases that need to be submit-
ted to the AML/CTF team for review. The company has 
also established an annual training plan for all staff, with 
the aim of increasing awareness of AML/CTF issues and 
problems and which to date has been completed by 82% 
of staff. During 2021, a new training programme will be 
implemented to communicate all the new provisions es-
tablished by local legislation on the subject.

doValue Greece has also set up a High AML/CTF Risk 
Committee to assess debtor customers (whose man-
agement is on behalf of third parties) - excluding the Eu-

robank portfolio - and who have been classified as high 
risk, in accordance with the AML/CTF Policy implement-
ing current legislation. The Committee is chaired by the 
Regulatory & Business Compliance, AML/CTF Function 
Manager.

The most important project carried out by the com-
pany in 2020 concerns the implementation of an AML 
platform, still under development. It is a software solu-
tion dedicated to the management of all AML and KYC 
(Know Your Customer) controls. More specifically, once 
the instrument is fully operational, it will offer the follow-
ing advantages:

•  greater efficiency in managing transaction alerts;
•  a more sophisticated and complex set of criteria for 

monitoring debtors’ transactions;
•  screening of global portfolios against PEP (Politically 

Exposed Persons) and Sanctions lists;
•  creation of different AML/KYC risk categories with the 

assignment of a risk rating to the entire portfolio under 
management;

•  possible decentralisation of the operating model and 
greater involvement in the daily process of the first 
carryovers.

The respect of ethical behaviour 
and existing legislation has a fundamental role 
in all the countries where doValue is present.
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Governance and risk 
management  

1.7

1.7.1 Risk identification and management

The doValue Group, in line with the reference regula-
tions and best practices, is equipped with an internal 
control and risk management system which aims to con-
stantly monitor the main risks connected with its activi-
ties, in order to guarantee sound and prudent company 
management consistent with the pre-established per-
formance and corporate asset safeguarding objectives. 

These objectives are pursued through the adoption of a 
set of instruments, organisational structures, standards 
and corporate rules to support the process of identifi-
cation, measurement, management and monitoring of 
company risks. In particular, the Group has structured 
its organisational model of internal controls to ensure 
the integration and coordination between the players 
involved, in respect of the principles of integration, pro-
portionality and cost-effectiveness. 

In 2020, the review of the internal control system contin-
ued to accompany the Group’s organisational evolution 
and international growth. As already highlighted in the 
previous Non-Financial Statement, in the context of the 
corporate reorganisation, the changed regulatory envi-
ronment of the Group in Italy following the transforma-
tion of the Parent Company from a banking company to 
a credit management company authorised pursuant to 
art. 115 TULPS (Consolidated Law on Public Security) had 
been taken into account.

To support the international development of the Group, 
in the second half of 2020 a further review of the organ-
isational structure was carried out which led to the re-
organisation of activities in homogeneous geographical 
areas to establish Group functions responsible for the 
transversal coordination of activities (for example, in the 
definition and implementation of business development 

strategies and in the management of corporate process-
es) and alignment with the Group’s strategic objectives.

In this context, the main impacts on the Group’s inter-
nal control system concerned, in continuity with the 
operating model introduced in Italy in 2019, the estab-
lishment, effective from January 2021, of the following 
Group functions:

•  Group Control Office, reporting hierarchically to the 
Parent Company’s Board of Directors. It is responsi-
ble for coordinating, for the areas of its competence, 
control activities aimed at ensuring a constant and in-
dependent evaluation of the overall system of internal 
controls and risk management, giving periodic infor-
mation to the Corporate Bodies, as well as ensuring the 
adoption of homogeneous methodological approach-
es and operating models by the Group’s Internal Audit 
and Anti-money Laundering Functions in compliance 
with the requirements of independence and autonomy 
established by local regulations;

•  Group Internal Audit, reporting hierarchically to the 
Chief Group Control Officer. It is responsible for defin-
ing a shared methodology for carrying out internal au-
dit activities, identifying common tools for performing 
controls, structuring a common reporting system for the 
bodies and the management of the various Group com-
ponents and ensuring its adoption by the various local 
Internal Audit Functions that functionally report to it;

•  Group AML, reporting hierarchically to the Chief Group 
Control Officer. It is responsible for issuing Group guide-
lines and policies on the prevention of money launder-
ing risk and for developing a common methodological 
approach to manage the same, as well as a common 
reporting for the Bodies and management of the differ-
ent Group components, supervising its adoption by the 
various Anti-money Laundering Functions established 
at the local level that functionally report to it;
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•  Compliance & Global DPO, reporting hierarchically to 
the Group General Counsel. It is responsible for devel-
oping a uniform compliance framework at Group level 
with the aim of ensuring compliance with regulations 
within the relative scope (e.g., Market Abuse, Related 
Parties, Consob Regulations, Anti-corruption, Privacy) 
through the definition of common guidelines and poli-
cies, regulatory monitoring and the implementation of 
the necessary interventions to ensure compliance with 
applicable regulations, as well as the introduction of 
specific intra-group information flows. As Global DPO, 
it defines the Group’s data protection organisational 
model and a common DPO control framework. It main-
ly serves to coordinate the data protection activities, 
receive information flows from the local DPOs and, 
consequently, report to the doValue Board of Direc-
tors. Limited to any processing carried out at corpo-
rate level, the Global DPO also carries out control tasks 
of the data processing activities, as a point of contact 
with the Authority and the interested parties involved 
in the processing activities as well as for information 
and consultancy.

These organisational changes are all aimed at strength-
ening the coordination of control activities in the areas 
concerned at Group level and ensuring the effectiveness 
of the tools available to the Corporate Bodies in order to 
fulfil their supervisory tasks of the overall internal con-
trols and risk management system. 

The doValue Group system continues to be structured 
as follows: 

•  the primary responsibility for the completeness, ad-
equacy, functionality and reliability is attributed to 
the Governance Bodies, and in particular to the Board 
of Directors, which is responsible for the strategic 
planning, management, evaluation and monitoring of 
the overall internal control system. In particular, the 
CEO of the Parent Company serves the role of Director 
responsible for supervising the functionalities of the in-
ternal controls and risk management system, pursuant 
to the Corporate Governance Code of Borsa Italiana. It 
is instead the task of the Board of Statutory Auditors to 
ensure the completeness, adequacy and functionality 
of the system, ensuring the suitability of the business 
functions involved, the correct execution of tasks and 
the adequate coordination of the same, also by pro-
moting any corrective measures; 

•  level one controls are aimed at ensuring the proper 

conduct of operations and are carried out by the com-
pany business functions which are called upon, in the 
context of day-to-day operations, to identify, measure, 
monitor and mitigate the risks arising from the compa-
ny activities in compliance with the risk management 
process and the applicable internal procedures; 

•  level two controls are aimed at ensuring the correct 
implementation of the risk management process, to 
verify observance of the limits assigned to the various 
operating functions, to control the consistency of the 
operative level of the individual production areas with 
the risk-return objectives assigned as well as guaran-
tee the compliance of company operations with the 
rules, including those of self-regulation; 

•  level three controls are aimed at periodically evaluat-
ing the completeness, functionality, adequacy and re-
liability in terms of the efficiency and effectiveness of 
the internal control system in relation to the nature and 
intensity of the risks of the company requirements, 
by also identifying any breaches of the organisational 
measures adopted by the Group. Within the Internal 
Control and Risk Management System outlined above, 
the Internal Audit Functions established at the Parent 
Company and the main subsidiaries (Altamira Asset 
Management and doValue Greece) are assigned the 
direct management of internal audit activities, with a 
view to level three control, without prejudice to the 
competences and responsibilities of the respective 
corporate bodies.

In particular, the activities of the Internal Audit Func-
tions established within the Group are aimed at peri-
odically assessing the completeness, operation, suit-
ability and reliability of the internal controls and risk 
management system in terms of efficiency and effec-
tiveness, including those on the IT system (ICT audit). 
In order to fulfil its tasks and responsibilities, the Func-
tion is responsible for: 

•  ensuring constant and independent supervisory action 
on the due performance of the corporate operations 
and the processes, to prevent or detect the arising of 
anomalous and risky conduct or situations; 

•  periodically assessing the completeness, adequacy, func-
tioning and reliability of the organisational structure and 
the other components of the internal controls system; 

•  carrying out the controls (level three), also by means of 
in situ checks, with regard to the regular performance 
of the company operations and the evolution of the 
risks, including the outsourced activities, in addition 



32

to identifying any violations of the procedures and the 
regulations; 

•  monitoring compliance with the rules of the activities 
of all business levels, both through the conduct of com-
pliance audit assignments, and for the Parent Compa-
ny, through specific periodic compliance checks; 

•  checking the correct and accurate exercise of the 
delegated powers and the full and correct use of the 
available information within the sphere of the various 
company activities; 

•  checking the suitability and correct functioning of the 
processes and the methods for assessing the business 
activities, in particular the financial instruments; 

•  verifying the adequacy of level two control functions, 
where established in compliance with the applicable 
regulatory framework (for example, for Italfondiario) 
and the related risk identification, measurement and 
control processes; 

•  checking the suitability, overall reliability and security of 
the IT system as well as the operational continuity plan 
and the related updating process, ensuring assessments 
on the main technological risks which can be identified 
and on the overall management of the IT risk; 

•  checking the regularity of the various applications, in-
frastructures and management processes of the Group, 
including any outsourced components, also by means 
of checks (also of the operational continuity plans) care 
of third party suppliers and key suppliers, annually pre-
paring the report on the important outsourced operat-
ing functions of the subsidiary Italfondiario; 

•  carrying out ad hoc interventions upon the specific re-
quest of the Corporate Bodies and/or the external/Su-
pervisory Authorities, and fulfilling assessment duties 
also with regard to specific irregularities; 

•  monitoring the effective implementation of the ac-
tion plans and checking the removal of the detected 
anomalies; 

•  participating, where necessary, in the company work 
groups on project aspects (e.g. new products, chan-
nels, systems, processes, etc.), also to point out useful 
elements for the correct design of the controls system; 

•  seeing to the adoption, in collaboration with the oth-
er control units, of initiatives aimed at facilitating the 
coordination and exchange of information so as to 
ensure an overall and integrated view of the internal 
controls system; 

•  ensuring support for senior company management 
when furthering and divulging a suitable and sound 
culture of the controls within the Group; 

•  ensuring prompt and systematic disclosure to the com-
pany governance bodies on the state of the controls 
system and the results of the activities carried out. 

Lastly, in line with the specific requirements of Italian 
legislation, the Function established at the Parent Com-
pany also has the task of:

•  preparing an annual report on the revision of the ICAAP 
process (Internal Capital Adequacy Assessment Pro-
cess), of the supervised subsidiary Italfondiario;

•  checking, for the Servicing activities, the adequacy and 
the functioning of the process for managing and moni-
toring the performance of the securitised assets, as well 
as that for checking the compliance of the transaction 
with the law and the information prospectus.

In addition, the Function has an executive control role 
in favour of the Group’s 231 Supervisory Body, verifying, 
as part of its audit activities and with reference to the 
processes having “231/2001 relevance”, in addition to the 
completeness of the 231 controls and the effectiveness 
of the design, also the relative adequacy and function-
ality, providing an ad hoc report to the same bodies on 
the results of the activities carried out, the critical issues 
found and the action plan defined by management. To 
this end, as part of the annual audit intervention plan-
ning, a specific 231 verification and audit plan is pre-
pared (according to a risk-based approach), submitted 
to the same Supervisory Body, subject to the approval of 
the overall annual audit plan by the Board of Directors.

With specific reference to the year 2020, the 231 audit plan 
included performing the following audit assignments:

•  doValue Group remuneration policies and incentive 
system;

•  doValue Group conflict of interest and related party 
management process;

•  doValue Group Anti-money laundering processes;
•  Health & Safety Management;
•  Processes of resolution and assignment of credit;
•  Receipt management process;
•  Servicing process;
•  Governance and monitoring of external IT suppliers.
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The structure of the Group Functions responsible for 
managing the main corporate risks is directly influenced 
by the structure of the business processes implemented 
in the different companies that comprise it, and by the 
nature and relevance of the risks associated therewith, 
as well as by the presence of specific regulatory require-
ments on risk governance.

Taking into account the specificities that character-
ise the organisational placement and missions of these 
structures due to the variety of contexts, the functions 
established at the Parent Company and the Italian su-
pervised subsidiary (Italfondiario) take on particular ex-
emplary importance.

In particular, the Operational Risk Management O.U. of 
the Parent Company has the task of presiding over the 
management of the relevant risks to which the corpo-
rate activities are exposed, with particular reference to 
operational risks, through the definition of the relative 
guidelines as well as the identification and monitoring 
of the aforesaid risks, using suitable methodological 
approaches, procedures and instruments and ensuring 
the appropriate information is provided to the Corpo-
rate Bodies.

In particular, the Function is responsible for: 

•  identifying, measuring and monitoring the key risks 
using methodological approaches, techniques, instru-
ments and procedures consistent with the degree of 
complexity of the company operations; 

•  contributing to the establishment of operating limits 
on the assumption of the various types of relevant risk, 
with particular reference to operative ones; 

•  developing systems for the measurement and control 
of major risks for management purposes and indicators 
able to highlight anomalous and inefficient situations 
(e.g., KORI indicators); 

•  planning control measures on the risks to which the 
company is exposed;

•  ensuring the adequacy and effectiveness of the meas-
ures adopted to remedy the deficiencies identified in 
the risk management process; 

•  ensuring, through the drafting of reports, the provision 
of the necessary information on the results of the risk 
monitoring activities to the competent Corporate Bod-
ies (as well as the trading partners of the company in 
the cases and in the manner envisaged by the contracts 

in place). The activity carried out by the Operational 
Risk Management O.U. is also aimed at mitigating rep-
utational risk, in cases where the latter “derives” from 
operational risk, in view of the close interconnection 
of the two risks and of the opportunity to have unitary 
management of the actions to be taken for their man-
agement or mitigation. 

In relation to the need to comply with specific local 
regulatory requirements, the Risk Management O.U. 
is placed within the Risk Management, Compliance & 
AML Function of the supervised subsidiary Italfondiar-
io. It is responsible for the prevention, monitoring and 
management of risks arising from the activities of the 
company in its various components, in line with the re-
quirements of the regulatory provisions to which the 
company is subject. 

The structure is responsible for: 

•  identifying, measuring, monitoring, preventing or mit-
igating, as well as communicating to the appropriate 
hierarchical levels, the risks to which the company is 
exposed, adopting reliable methodological approach-
es, techniques, procedures, applications and tools that 
are consistent with the degree of complexity of the 
company’s operations;

•  collaborating in the definition, implementation and 
verification of the adequacy of the risk management 
process and relative governance policies, including 
setting operating limits for the assumption of the vari-
ous types of risk; 

•  ensuring an integrated vision, in current and prospective 
terms, in the context of capital and organisational risk 
and adequacy, coordinating the operational implemen-
tation activities of the capital adequacy self-assessment 
process ICAAP of Italfondiario and seeing to its formal-
isation in a specific annual document (ICAAP Report); 

•  ensuring the development and maintenance of the 
measurement and control systems of major risks both 
for regulatory and management purposes, identifying 
and applying indicators able to highlight anomalous 
and inefficient situations of the risk measurement and 
control systems; 

•  checking the adequacy and effectiveness of the meas-
ures adopted to remedy the deficiencies identified in the 
risk management process which are directly covered; 

•  checking the proper conduct of the credit performance 
monitoring; 
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•  analysing the risks of new products and services and 
those arising from the entry into new operating and 
market segments; 

•  providing adequate risk information to the Corporate 
Bodies, to the other Control Functions and any other 
interested functions; 

•  with reference to the management and monitoring ac-
tivity of securitised asset performance, examining the 
trend of collection activities and cash and payment 
services at least once every six months, drawing up 
appropriate reports. 

With regard to the management of non-compliance 
risk, the framework adopted by the Group is mainly sub-
stantiated in: 

•  monitoring external legislation applicable to its various 
components; 

•  providing advice and support to the operational and 
business structures in the evaluation of the interven-
tions necessary to continuously ensure compliance 
with the requirements in force from time to time; 

•  supporting staff training to ensure the spread of a busi-
ness culture characterised by principles of honesty, cor-
rectness and compliance with company regulations; 

•  the provision of suitable information flows, in relation 
to the activities carried out regarding the management 
of the non-compliance risk. 

This non-compliance risk management framework is 
completed, with reference to each Group company, 
with specific compliance controls required by national 
regulations or by the characteristics of the company’s 
core business. 

A concrete example of the specificities characterising 
the implementation of the aforementioned framework 
is represented by the Parent Company doValue and the 
other Italian subsidiaries. In fact, the reorganisation of 
the internal controls and risk management system of the 
Group in 2019 led to the elimination of the central role 
of the Compliance Function in the Parent Company and 
unsupervised Italian subsidiaries, and consequently, the 

attribution of the responsibility to preside over specific 
regulatory matters relating to those companies with var-
ying organisational structures. 

Compared to this approach, with reference to the Ital-
ian subsidiary Italfondiario S.p.A., the important role of 
overseeing compliance issues was instead assigned to 
the Risk Management, Compliance and AML Function, 
in line with the requirements of the regulatory provisions 
to which the company is subject, also including the as-
sessment of the level of adequacy, and in general the pe-
riodic level two controls of the corporate safeguards to 
mitigate the risk of non-compliance. 

Finally, with reference to the control of the risk of money 
laundering and terrorism financing, several Anti-money 
Laundering Functions have been established at the Par-
ent Company and its subsidiaries. Beyond the further 
strengthening of the supervisory and coordination role 
following the Group reorganisation, the Parent Compa-
ny’s Anti-money Laundering Function is already responsi-
ble for defining common standards in the management of 
money laundering risks, monitoring their consistent adop-
tion by the various components of the Group, in compli-
ance with the requirements for the governance of these 
risks defined within the framework of EU directives. This 
role also includes conducting the annual self-assessment 
of the risks of money laundering and terrorist financing 
with the contribution of other local functions.

In compliance with the peculiarities deriving from na-
tional regulatory contexts in this field, the Anti-mon-
ey Laundering Functions established in the Group are 
therefore responsible for carrying out the following mac-
ro-activities: 

•  identifying the applicable rules and assessing their im-
pact on internal processes and procedures; 

•  collaborating in the definition of the internal controls sys-
tem and governance policies, and of the management of 
the money laundering and terrorism financing risk; 

•  providing consultancy, assistance and support activi-
ties to the operational structures; 
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•  continuously checking the adequacy of the money 
laundering risk management process and the suitabil-
ity of the internal controls system and procedures and 
proposing the organisational and procedural changes 
aimed at ensuring an adequate supervision of the mon-
ey laundering risks; 

•  performing level two controls and defining the appro-
priate corrective actions to be implemented to mitigate 
the risks of money laundering and terrorism financing; 

•  providing support and assistance to the corporate bod-
ies and to senior management, as well as a priori eval-
uating the risk of money laundering connected to the 
offer of new products and services;

•  checking the reliability of the information system for 
the fulfilment of customer due diligence procedures, 
data retention and reporting of suspicious transac-
tions, defining the requirements of the computer tools 
to support these processes; 

•  supporting the line structures in carrying out the obli-
gations relating to customer due diligence procedures, 
analysing the results with particular reference to the 
processes of strengthened verification; 

•  handling the process for the assessment of suspect 
transactions regarding anti-money laundering and an-
ti-terrorism, for any reporting and transmission of the 
same to the respective Financial Information Units;

•  seeing to, in agreement with the other competent busi-
ness functions in relation to training, the provision of 
an adequate training plan to successfully update staff 
on an ongoing basis; 

•  promptly informing the company bodies of violations 
or significant weaknesses found in the exercise of its 
tasks, as well as providing periodic information flows 
to the company bodies.

The Group is equipped 
with an internal control 

and risk management system 
for constant monitoring.
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1.7.2 Main risks linked to non-financial aspects

With specific reference to non-financial risks, the Parent Company’s Risk Committee is assigned the task of 
examining and supervising the Group’s NFS. Furthermore, the Committee will support the assessments and de-
cisions of the Board of Directors relating to the management of the risks, generated or suffered, associated with 
socio-environmental matters which derive from the business activities, from its commercial dealings or services, 
included in the supply and sub-contracting chains.

For each topic which emerged as material for the doValue Group and its Stakeholders5, the table below reports the 
associated risks and their relative protections and management methods. 

5 More information on the identification process of material topics is present in the next chapter.

Material topics Associated risks Risk management method and protections

Innovation and protection 
of privacy

-  (Privacy) Risk of incurring 
penalties from the 
Guarantor as well as 
reparations for damages 
deriving from the 
processing of personal 
data resulting in negative 
consequences for the 
rights and freedoms of 
the data subjects.

-  (IT Security) An 
inadequate information 
security management 
level could affect the 
completeness, integrity 
and confidentiality of 
data, essential aspects 
for the management 
of the Group’s core 
activities, causing 
dangerous situations with 
operational impacts on 
both business and on the 
Stakeholders.

-  (Privacy) doValue has introduced a privacy risk management 
framework within the Group, aimed at guaranteeing the security 
and protection of the personal data processed by all its employees 
and collaborators through a risk-based approach, consistent 
with the applicable regulatory requirements (of the GDPR and 
local regulations) and with the expectations of all Stakeholders 
(investors, principals, company representatives and data subjects).

Annual training programmes allow doValue to ensure the 
dissemination of a privacy culture and awareness. 

-  (IT security) The Group adopts all the precautions necessary to 
minimise the inherent risks of the services offered, implementing 
and in line with the best security standards and also looking to 
the market to identify the appropriate protection tools of the 
technological structure in order to ensure confidentiality, integrity 
and the availability of corporate information assets. The guidelines 
relating to logical security are formalised within a document 
framework that provides the instructions, methodologies and 
management standards to all the companies of the Group. The 
framework is aligned with the best quality and compliance 
requirements in relation to the different operational areas and 
sources of risk: 

• Information Security (ISO/IEC 2700x); 
• Operational Continuity (ISO 27031:2011 and ISO 22301:2012);
• GDPR - New European Privacy Regulation;
• Directive 285 - Bankit; 
•  NIS - Directive 2016/1148 on the security of networks  

and information systems.
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Material topics Associated risks Risk management method and protections

Transparency, fairness 
and responsibility in the 
provision of services 
provided by the Group

-  This refers to all cases 
in which the investors 
who have invested 
in doValue shares or 
other debt instruments 
issued by doValue find 
themselves suffering the 
negative consequences 
of the behaviour of other 
parties which have:      

      
•  used inside information 

that is not accessible to 
the public for their own 
benefit or that of others; 

•  disclosed false and 
misleading information;

•  manipulated the pricing 
mechanism of financial 
instruments.

 -  Operational risks 
linked to the possible 
interruption of 
operations and to 
the impossibility of 
ensuring the continuity 
and operation of the 
supporting IT systems. 

-  Failure to manage 
external outsourcers 
according to criteria 
aimed at minimising 
operational risks which 
could arise from the 
exchange of information 
to external parties to 
which operational tasks 
are assigned. 

-  doValue has adopted an internal regulatory framework which 
is consistent with the legislation at Community and national 
level, with the aim of regulating (i) the process of identification, 
management and processing of the relevant information and of 
privileged information concerning the company, as well as (ii) 
processes and practices to be observed for the communication, 
both internal and external, of insider information. The internal 
procedures guarantee respect of the privacy and confidentiality of 
relevant and insider information, in order to prevent the disclosure 
of documents and information concerning the company and/or its 
subsidiaries from occurring in selective form, i.e. in an untimely, 
incomplete or inadequate manner or, regardless, such as to cause 
information asymmetries on the market.

-  In 2019 the doValue Group reviewed the Business Continuity 
Policy for the Management of Business Continuity and the 
BC and Disaster Recovery Plan, which precisely define the 
countermeasures to manage any emergency and/or disaster 
situations. The intense use of information technology and the 
continuous change of risk scenarios bring the need to update 
the risk assessment, adapting strategies relating to security 
and strengthening the emergency coverage in order to ensure 
adequate levels of operational continuity even in the face of 
incidents of a wide scope. 

In this context, it is essential to adopt an approach to business 
continuity that, starting from the identification of critical business 
processes, defines and documents the organisational coverage and 
emergency measures commensurate with the level of risk for each. 

The plans are tested annually and are subject to continuous 
improvement to seek to maximise the effectiveness when faced with 
unexpected situations. 

-  For its outsourced activities, doValue manages the outsourcers 
according to the principles defined by the Policy and by the 
Operating Instruction "Outsourcing business functions". All 
outsourcers and sub-outsourcers must fill in and adapt to a check-
list of security measures that provides logic and perimeter security 
measures and, in order to ensure a suitable overall level of security 
for the protection of the Group's information assets. Moreover, 
doValue adopts a monitoring and continuous improvement process 
of outsourcer performance and security levels implemented 
through the imposition and monitoring of suitable SLAs and KPIs 
received and validated on a regular basis depending on how they 
are established in the contract with the specific supplier. The 
Group also provides an automatic contract management tool to 
constantly monitor third parties, through the insertion of rules that 
allow sending alerts/warnings in the case of failure to achieve the 
objectives set by the Contracting authority.
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Material topics Associated risks Risk management method and protections

Staff training and skills 
development

Staff training and skills 
development address 
operational risks related 
to the completion 
of activities.

Through appropriate procedures, the Group identifies the training 
needs of its own people annually and offers training plans consistent 
with each person’s role and organisational functions. The training 
provided relates to a wide variety of topics, including:

- regulatory updates; 
- strengthening of soft skills; 
- technical-professional updating; 
- managerial training. 

The Group staff performance evaluation process is regulated by 
structured processes, governed by the National Collective Labour 
Agreement at Italian level.

Anti-corruption policies 
and procedures

The doValue Group acts in 
areas exposed to various 
forms and methods of 
corruption risk based on 
the activities carried out. 
The main operational 
areas potentially at risk 
relate to: 

•  specific processes 
related to the core 
business;

•  transverse operational 
areas, including gifts, 
donations and charities, 
sponsorships and 
partnerships, acquisition 
of goods and services.

The negative effect is the 
potential consequences 
of sanctions 
(administrative or criminal) 
or disqualifications 
deriving from the 
establishment 
of a crime.

-  The Group has an internal regulatory framework (policies 
and procedures) aimed at defining the principles, roles and 
responsibilities, identifying the tools and organisational 
mechanisms to implement for the purposes of corruption risk 
management, as well as regulate specific processes such as the 
management of gifts, charities and donations, sponsorships and 
partnerships and third parties. Finally, the Group has the so-called 
"Anti-corruption Programme", which includes the corruption risk 
monitoring and managing framework and the implementation of a 
risk assessment activity. 

Created as a continuation of the provisions in 2020, the 2021 Anti-
Corruption Plan sets as its main objective the evolution of the 
Group's Anti-corruption System with respect to the geographical 
scope and the Group's corporate/organisational model, as well 
as with respect to the applicable reference legislation, in order to 
ensure the extension of the Group's Anti-corruption System to all 
Group companies, consistent with the ISO 37001 standard.

In addition, the objective is to design a structure with non-
centralised information flows which instead establishes specific 
roles and responsibilities for the subsidiaries within the perimeter, 
in order to guarantee widespread leadership in the prevention of 
the phenomenon. At the base of the management system, a risk 
assessment activity will be carried out with reference to the Group's 
operational and transversal processes with the further objective of 
connecting and integrating with the risk analysis conducted and 
updated for 231 purposes.

At the same time, the various anti-corruption measures already in 
place at the subsidiaries remain valid.

Monitoring the level 
of customer satisfaction 
of the Group

-  Risk of reaching an 
inadequate level of 
listening to the needs 
and expectations of 
customers.

-  Risk of incomplete or late 
detection of customer 
needs.

The presence of channels to interface with customers both directly 
(e.g. business management committee meetings, executive 
committee meetings, operations committee meetings, sales 
committee meetings, follow-up and coordination meetings) and 
indirectly (emails, calls, videoconferences, mobile applications, 
reporting and claims systems).

A Customer Satisfaction Survey was carried out in 2020 to detect 
the satisfaction level of Group customers.

Protection of the stability 
of the banking system 

Risk of inefficiency in 
actions for the recovery 
of non-performing loans 
and non-compliance 
of debtors subject to 
recovery actions.

Definition of strategies aimed at customer satisfaction 
through conciliatory approaches, both towards bank customers 
and investors.
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Material topics Associated risks Risk management method and protections

Composition of governing 
bodies and personnel 
management in respect 
of equal opportunities

The generation of 
discriminatory behaviour 
relating to employment 
and occupation is 
considered a sub-layer 
of operational risk.

The doValue Code of Ethics and those adopted by the foreign 
subsidiaries govern the Group values aimed at the respect of human 
rights and the protection of diversity. These values are incorporated 
and reflected in the processes covered by ad hoc company 
functions with particular reference to the selection process and 
hiring of staff, through which equal opportunities are guaranteed. 
Moreover, the Group favours and promotes non-discriminatory 
behaviours through internal communication and company initiatives 
organised with the logic of inclusion and the enhancement 
of diversity.

Ethics, business integrity Risk of incurring judicial 
or administrative 
sanctions, significant 
financial losses or 
reputational damages as 
a result of violations of 
mandatory regulations 
(laws, regulations) or 
self-regulation codes (e.g. 
articles of association, 
codes of conduct, codes 
of corporate governance).

The process of managing, monitoring and assessing the Group's 
risk of non-compliance, using a risk-based approach, is composed 
of the following phases: definition of guiding principles and 
methodological rules, annual planning of activities, monitoring of 
external legislation, risk assessment, verification activities/level-two 
controls, monitoring remediation plans and reporting provisions.

Protection of the 
employment and welfare 
of people

Health and safety in the 
workplace and the welfare 
of the Group's people 
are considered part of its 
operating risk. Generated 
risk events relating to 
safety at work, such as 
exposure to physical 
factors and incorrect use 
of video-terminals, also 
fall under the hypothesis 
of offence provided by the 
231 Models of the Italian 
companies.

The risks related to health and safety in the workplace are 
monitored locally in accordance with current regulations. 
All the subsidiaries carry out the assessment of occupational 
risks, analyse the control and prevention measures in place and 
ensure adequate training and information activities for employees. 
Following the spread of Covid-19 in 2020, employees worked 
remotely to allow them to continue activities in complete safety. 
In addition, several measures were always taken in the various 
subsidiaries to protect workers, in line with local government 
provisions and the Covid Safety Protocols which have been 
developed and continuously updated.

Assessments of economic 
and financial performance 
of the Group

Risk of operative 
and financial 
underperformance 
of the company with 
respect to that which is 
communicated to the 
shareholders, equity and/
or debt investors and to 
the Board of Directors.

The Group follows processes and procedures suited to verify the 
operating and financial performance of the Parent Company and 
its subsidiaries with an interim periodicity. The analyses of the 
deviations of the financial and balance sheet results with respect to 
the budget are carried out on a monthly basis. In case of significant 
deviations, the strategic and operational actions necessary to 
meet the initial targets are identified. The final results with deltas 
compared to the budget and any new forecasts are reported 
quarterly to the Board of Directors. In addition, the quarterly final 
results are public and are communicated to investors through 
institutional conference calls. 

The Responsible Officer has the role of ensuring that the accounting 
verification processes are performed through the procedures 
required by the regulator.
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Material topics Associated risks Risk management method and protections

Environmental 
responsibility

-  Risk of breach of 
environmental legislation 
in force in the countries 
in which the Group 
operates.

-  Late replies to any more 
stringent regulations 
in the environmental 
sphere.

-  Risk of waste disposal 
not complying with the 
existing regulations 
for the destruction of 
confidential documents 
and electronic equipment 
containing sensitive data.

-  Definition of actions aimed at containing and optimising 
environmental impacts. 

-  Continuous monitoring of compliance with environmental 
legislation in force in the countries in which the Group operates.

-  Compliance with the regulations in force concerning the disposal 
of materials with confidential content. 

-  Evaluation of suppliers of Italian companies also on the basis of 
environmental criteria, which is expected to be strengthened 
following the entry into operation of the e-procurement platform 
and the harmonisation of procurement procedures.

Sustainable management 
of the supply chain

Risk of reputational 
damages attributable to 
the conduct of trading 
partners which is not in 
line with the ethical and 
compliance requirements 
of the Group.

-  Suppliers’ sharing and acceptance of the doValue Code of Ethics 
and the Codes of Conduct of the foreign subsidiaries.

-  Monitoring of the conduct of suppliers for the duration of the 
commercial relationship.

-  Qualification, selection and evaluation processes of suppliers 
also on the basis of sustainability criteria, which is expected 
to be strengthened following the entry into operation of the 
e-procurement platform and the harmonisation of procurement 
procedures. 

Commitment 
to the community

-  Offences against the 
Public Administration 
and the offence of 
corruption among private 
individuals.

-  Offences of organised 
and transnational crime.

-  Offences with terrorism 
aims and subversion of 
democratic order and 
reception, laundering and 
use of money, goods or 
utilities of illicit origin as 
well as self-laundering. 

The Group legislation governs the management of charity, 
donations and partnerships towards and with bodies or associations 
covered by the Communication & Sustainability Department of the 
Parent Company. 

The Communication & Sustainability Department analyses 
the initiatives to be proposed and carries out due diligence on 
counterparties according to a risk-based approach, also using public 
info-providers. In compliance with legislation and internal policies, 
the Department carries out such due diligence activities in line with 
the indications contained in the Group legislation, in particular risk 
indicators and check-lists of the aspects relating to initiatives and 
counterparts to analyse. 
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In addition to the risks associated with the material topics, the Group has identified the reputational risk which 
underlies business activities and is associated with the transverse risks derived from other types of risk discussed 
above. Reputational risk is therefore defined as risk “deriving” from other types of risk, or “level two”, as it is conse-
quent to an event mainly due to operational risks, including those relating to computing and compliance. In particu-
lar, it can be associated with the drop in profits, or capital, resulting from a negative perception of the Intermediary 
image by customers, counterparties, shareholders, investors or Supervisory Authorities, cutting across all relevant 
subjects and all entities of the Group.

The Operational Risk Management Function has the task of presiding over the management of the risks to which the 
activities of the Parent Company are exposed, with particular reference to operational risks, through the definition of 
the relative guidelines as well as the identification and monitoring of the above risks, using suitable methodological 
approaches, procedures and instruments for this purpose and ensuring the appropriate information is provided to 
the Corporate Bodies. The activity carried out by the Operational Risk Management Function is also aimed at miti-
gating reputational risk, in cases where the latter “derives” from operational risk, in view of the close interconnection 
of the two risks and of the opportunity to have unitary management of the actions to be taken for the purpose of 
their management or mitigation.

Specific specialist coverage is also envisaged within the company (such as DPO and ICT Governance), aimed at mit-
igating the exposure to reputational risk arising from its areas of competence.
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SUSTAINABLE 
VALUE 
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Approach 
to sustainability 

2.1

The path of international expansion undertaken by doValue has led the Group, over a period of only two years, to 
strengthen its leadership in Spain, Portugal, Cyprus and Greece.

In this increasingly broad and differentiated context, the Group considers it essential to disseminate and share its 
culture of sustainability with all Stakeholders, which has always been based on the values of integrity, responsibility 
and respect for people, aiming to strengthen its commitment to create shared value in the long term. 

The sustainability initiatives promoted by the Group are expressed in three pillars for building a sustainable future: 

• Innovation, understood as constant research and improvement of its services;
•  Ethics, acting responsibly to pursue correctness, collaboration, fairness, transparency and mutual respect in the 

performance of all activities;
•  Attention to people, to develop a relationship of mutual trust, whether employees, customers or members of the 

local community.

Building on these pillars, doValue continues along its path integrating sustainability into its business strategy and 
day-to-day activities. 

To improve its sustainable positioning, during 2020, doValue focused on the assessments of the main ESG rating 
agencies and the qualitative analysis of Stakeholder expectations, with particular reference to the category of insti-
tutional investors. As of December 2020, doValue was evaluated by MSCI, Sustainalytics and Vigeo Eiris. 

Based on the analyses carried out, the Group has set itself the objective of implementing actions and activities con-
sistent with what the financial community expects. They represent the basis for the definition of a Sustainability Plan 
articulated into commitment areas on which to focus the sustainability strategy also in the years to come. 

In addition, during 2020, doValue followed up on its commitment to its Stakeholders. In fact, a project was launched for 
external customers aimed at monitoring and measuring satisfaction levels through a customer satisfaction survey. For 
employees, a People Engagement Survey was instead carried out, the first initiative that involved all Group companies. 

Finally, doValue continues to favour energy from renewable sources, limit the use of paper and toner and support 
the LifeGate PlasticLess® initiative, despite the minor impact of the Group’s business activities on the environment.

In order to formalise its commitment to Corporate Social Responsibility issues (hereinafter “CSR”), Altamira launched 
a project in Spain in 2020 aimed at defining a CSR Policy, which will constitute the reference conceptual framework 
for the management of socially responsible behaviours in the company. The objectives set, which will be included in 
the policy, will concern the promotion of sustainability practices, the responsible development of business activities, 
the creation of added value for Stakeholders and the reduction of negative impacts related to business activities. 
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Materiality 
analysis   

2.2

In light of the Group’s internationalisation and reorganisation process, doValue considered it essential to update the 
materiality analysis in order to identify the relevant topics for the Group and its Stakeholders, or rather those aspects 
which significantly influence the capacity to create value over the short, medium and long term.

In line with the previous year, the Group interfaces with the following categories of Stakeholders in the performance 
of its activities: 

The materiality analysis carried out in 2020 was based on that carried out in 2019.

Following a sector benchmarking carried out in 2019, 18 relevant topics were identified, which were then evaluated 
through a survey given to all Group employees, the CEO as the expression of top management, and to a group of 
relevant suppliers. The analysis of the survey results led to the identification of 12 material topics, which led to the 
definition of the relative materiality matrix.

Customers

Employees

Investors

Banks

Shareholders

Community

Market
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The matrix of the previous year was updated in 2020. The definition of the relevance of the topics on the Group 
side was carried out through a survey submitted to the Group’s top management, which was asked to assess the 
level of relevance of the topics already found to be material the previous year. The relevance of the topics for 
Stakeholders was instead assessed through the Customer Satisfaction Survey submitted to Group customers, 
and the People Engagement Survey which involved all doValue employees. These two surveys identified the per-
ceptions and expectations of the Stakeholder categories involved, which are represented in the new materiality ma-
trix. In fact, the survey for customers included a section entirely dedicated to CSR issues, while some investigation 
areas of the People Engagement Survey were related to the issues that can have the greatest impact on employees.

The results obtained from the three surveys conducted in 2020 were then averaged with the scores attributed to the 
different material topics in 2019.

The material topics, inherent to the various dimensions of sustainability, were divided up with reference to the 
spheres envisaged by Italian Legislative Decree no. 254/2016 and are listed below. It should be noted that, com-
pared to the materiality analysis of 2019, the theme “Commitment to the community” was introduced due to the 
growing attention by the Group, also for the near future, to social and environmental initiatives in support of the 
reference community.
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Material topics Reference spheres pursuant to Ital-
ian Legislative Decree no. 254/2016 2020 NFS Chapter 

Innovation and protection 
of privacy

- Social

- Staff

- Environment

Privacy and data security

Transparency, fairness and 
responsibility in the provision 
of services provided by the Group

- Social

- Fight against bribery and corruption

Mission, vision and strategy

Transparency, fairness and responsibility 
in the provision of services 

Staff training and skills 
development

- Staff Staff training and development

Skills assessment

Anti-corruption policies 
and procedures

- Fight against bribery and corruption Model 231 and Whistleblowing

Fight against corruption 

Anti-money laundering

Monitoring the level of customer 
satisfaction of the Group

- Social The Stakeholder engagement system

Monitoring the level of customer satisfaction

Protection of the stability 
of the banking system 

- Social Vision, mission and strategy

Composition of governing bodies 
and personnel management 
in respect of equal opportunities

- Staff Information on employees and other workers

Protection of diversity and respect 
for human rights 

Ethics, business integrity - Social Ethics and business integrity 

Code of Ethics and internal regulations

Protection of the employment 
and welfare of people

- Staff

- Respect for human rights

Information on employees and other workers

Industrial relations and trade union relations

Benefits, corporate welfare and employee 
welfare 

Workplace health and safety

Assessments of economic
and financial performance 
of the Group

- Social Generated, distributed and retained 
economic value

Operating model and value creation 

Environmental responsibility - Environment Energy consumption and greenhouse 
gas emissions

Consumption of materials

Waste production and disposal

Environmental projects and initiatives

Sustainable management  
of the supply chain

- Environment

- Social

Supply chain

Commitment to the community - Social CSR initiatives and commitment to the community
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The graphical representation of the materiality matrix provides an overview of the issues found to be most relevant 
from the analyses conducted in 2020.

Comparing the materiality matrix of 2020 with that of the previous NFS, the increase in relevance for the Group of 
the themes “Anti-corruption policies and procedures”, “Assessments of economic and financial performance of the 
Group” and “Protection of employment and welfare of people” and the entry into the matrix of the topic “Commit-
ment to the community” can all be noted. 

The importance of the topics relating to staff for both the Group and its Stakeholders remains fairly constant as, 
similarly, topics relating to the environment continue to have minor importance. 

Finally, it should be noted how the importance of the topic “Sustainable supply chain management” slightly de-
creased, which is an activity at the margins of the doValue Group with respect to the core business, as well as “Pro-
tection and stability of the banking system” and “Staff training and skills development”. 
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Financial community - market 
doValue considers it fundamental to maintain continu-
ous and fruitful dialogue with shareholders and institu-
tional investors and other specific stakeholders. Accord-
ing to the rules and procedures governing the disclosure 
of insider information, the dialogue is aimed at the adop-
tion of the best professional practices applicable and is 
based on the principles of transparency, timeliness and 
completeness of information.

The Investor Relations activities of the Parent Company 
provide for, in addition to the publication of the most 
relevant strategic and financial information on the com-
pany website, constant interaction with analysts and 
investors. In particular, in 2020 the top management of 
doValue held over 200 meetings with investors in the 
Italian offices of Rome and Milan and through virtual 
roadshows and conferences, with the participation of 
investors from the most important financial centres in 
Europe and the United States, consistently with the high 
rate of internationality of doValue’s shareholders. 

The doValue stock is followed by nine analysts of 
leading financial institutions who, in January 2021, ex-
pressed a positive judgement on the stock with a prev-
alence of “BUY” recommendations and a target price 
above the market price.

In line with the international growth path of doValue, 
investors pay particular attention to the medium-term 
development prospects for the Servicing sector, the 
progress of doValue in integrating the acquisitions of 
Altamira Asset Management and doValue Greece, the 
profitability and cash flow growth profile and the fur-
ther opportunities for consolidation and diversification. 
Compared to the needs for information flows, investors 
are constantly updated through conference calls, meet-
ings and press releases.

Customers 
Monitoring service levels requires constant and system-
atic interaction with customers (banks and investors). 
With reference to this category, the main customers of 
the doValue Group are the Eurobank Group, the Santand-
er Group, the Spanish company SAREB, the Intesa San-
paolo Group and multiple securitisation vehicles. 

The Group’s main contracts envisage the observance 
of predefined quality standards and service levels. 

In particular, the securitisation transactions, including 
Italian operations supported by GACS, contain strict 
internal forecasts regarding both performance moni-
toring and their communication to Group investors and 
customers. 

Thus a series of quantitative key quality indicators (KQI) 
are regularly monitored to measure compliance with the 
required service standards. Among these we can men-
tion performance indicators with regard to expected 
collection targets, indicators of movement of positions 
in terms of payment collection and the prompt transmis-
sion of data streams.

In 2020, the Group set up a structured customer satis-
faction monitoring system to continuously measure the 
quality of the services offered.

The first edition of the Customer Satisfaction Survey 
2020 involved banks and investors/Special Purpose 
Vehicles and was created with the aim of evaluating 
customer satisfaction, responding to their needs and 
transforming qualitative and quantitative outputs into 
continuous improvements in services and relationships. 

The Stakeholder 
engagement system

2.3
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Employees 
The Group undertakes to maintain continuous and con-
structive dialogue with its own people, its main asset for 
the performance of daily activities. The selection and 
management of staff are based on the principles of ob-
jectivity, competence and professionalism. 

There are numerous methods of engagement and inter-
action with the Group’s people: in addition to moments 
for dialogue in the context of skills assessments, do-
Value creates a monthly newsletter to share activities, 
initiatives, projects and corporate events. The news-
letter also includes a column on sustainability topics 
for sharing ongoing projects; its goal is to promote the 
dissemination of the culture in this regard and promote 
the active participation and sharing of sustainability 
objectives by employees. 

In addition, two surveys were carried out in the second 
half of 2020: on remote working and People Engage-
ment. Participation in both surveys was on a voluntary 
basis, with over 70% participating. The results of the 
remote working survey highlighted the need to alter-
nate remote working with a physical presence in the 
office to allow the maintenance of social relations and 
constant updating both in terms of strategies and op-
erational tools. As for the People Engagement Survey, 
its results will allow the implementation of action plans 
in relation to the priority areas identified. The same 
employees can also volunteer to be involved in focus 
groups to define and implement the action plans deriv-
ing from the project.

The central role that the Group gives its employees has 
been further confirmed by the appointment of an HR 
Business Partner. This function ensures that employees’ 
expectations and needs are listened to and promotes 
communication within the Company to strengthen em-
ployee engagement and improve the company climate.

The Group also favours employees’ interaction with 
trade union organisations, on the basis of the principles 
of transparency, independence and integrity. Relations 
with trade unions are based on a constructive dialectic, 
without any discrimination or difference in treatment, 
aimed at implementing appropriate and, where possi-
ble, cooperative union relations. In this regard, in order 
to strengthen relations between the Company and em-
ployee representatives, special analysis committees are 
currently being established which will aim to identify 
the best solutions for the standardised treatment of all 
employees in terms of professional development, health 
policies and work-life balance. Employee membership to 
political parties is not in any way related to their role in 
the Company. 
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The community and debtors 
The community becomes the spokesperson of the gen-
eral interest for the protection of the stability of the 
banking system, which the Group pursues through the 
search for preferably extra-judicial solutions to ensure 
timeliness and maximise profitability in actions for the 
recovery of non-performing loans in respect of customer 
debtors. doValue has further strengthened its role as an 
opinion leader in 2020, consolidating its presence in the 
main public occasions for discussions on banking and in-
stitutional occasions. 

External Networks
Dialogue with the External Networks (external con-
sultant network and external lawyers network) is fun-
damental for the success of outsourced activities and 
takes place at several levels: it is centralised by the Ex-
ternal Networks Function (or corresponding functions in 
the foreign subsidiaries) and disseminated through busi-
ness structures with the use of different tools. The main 
communication channel is the Management System 
within which all the actors, both internal and external, 
involved in the collection process operate and interact. 
The other engagement methods include the use of or-
dinary and electronic correspondence, conference calls, 
web meetings and face-to-face meetings. They can also 
relate to the methods of approach to be followed with 
debtor counterparties in relation to particular situations 
(e.g., pandemic, areas affected by seismic events, reg-
ulatory developments). Additional interactions relate to 
feedback provided to the External Networks regarding 
their performance. 

In turn, the External Networks constructively participate 
in the dialogue by sharing information regarding any sys-
tem anomalies, new ordinary or transitional legal provi-
sions and any other information that may be of mutual 
interest within the scope of the service provided. The 
organisation evaluates requests and intervenes where 
deemed useful or necessary.

Suppliers
As part of the negotiation activities, Procurement man-
ages a continuous comparison with the reference sup-
pliers for the technical-commercial evaluations related 
to each engagement, adopting a win-win approach in 
compliance with common needs, to obtain a mutual 
advantage. Depending on the complexity of the engage-
ment, focus groups and product demos can be organ-
ised with suppliers and the technical line, in particular 
when the technical line requires the supplier’s support to 
define the object of the engagement in a timely manner.

For each engagement, the sourcing strategy is always 
shared with the applicant with a specific formal doc-
ument, which in the case of tenders also defines the 
award criterion, the technical criteria subject to evalua-
tion and the relative scores.
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Generated, distributed and 
retained economic value 

2.4

The prospectus for the calculation of the economic value generated and retained is constructed by aggregating, in 
scalar form, items in the income statement in line with the regulatory framework provided for by IAS 16, with the aim 
of highlighting the formation process of added value and its distribution to the various Stakeholders.

Distribution of economic 
value (in thousands of euros) 2020 2019 

(restated) 2019 2018

Economic value generated 392,848 360,177 359,891 237,848

Economic value distributed (349,258) (312,888) (312,888) (155,350)

        Employees and collaborators (183,430) (144,553) (144,553) (97,091)

        Suppliers (131,693) (102,729) (102,728) (61,717)

         Shareholders - Dividends distributed * 0 (36,837) (36,837) (30,907)

        State and institutions (34,135) (28,769) (28,770) (27,449)

Economic value retained (43,590) (47,289) (47,003) (82,498)

6  Following the conclusion of the debanking process, the Group abandoned the statements used and the related rules of compilation provided by Bank of Italy Circular no. 
262/2005. Also for this reason, the 2018 data relating to the calculation of the economic value generated, distributed and retained published in the previous edition of the 
NFS have been restated in order to better represent the peculiarities of the Group. 

*  The dividends distributed item is shown by disbursement date and not by accrual date. The Shareholders' Meeting held on 26 May 2020 approved the proposal of the Board 
of Directors to allocate the entire profit for the year 2019 to profits carried forward.
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GENERATED, DISTRIBUTED AND RETAINED ECONOMIC VALUE

The increase in generated economic value reflects the positive dynamic of core revenues and in particular the con-
tribution of the foreign companies acquired. 

For further details with regard to the items in the income statement upon which the calculation is based, reference 
should be made to the section of the Report on Operations of the Consolidated Financial Statements as at 31 De-
cember 2020.

Additional information regarding the economic performance and financial strength of the Group is available in Re-
ports and Consolidated Financial Statements as at 31 December 2020, in the chapter “Report on Group Operations”. 

33%
Suppliers

11%
Economic value retained

9%
State and

institutions
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Employees and 
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Employees are a fundamental asset for doValue: they 
contribute to the development of the Group’s activities 
and the creation of value in the medium and long term, 
in an increasingly broad and international context. 2020 
was a challenging year for the Group, between the con-
tinuation of international expansion and the manage-
ment of the Covid-19 health emergency. It is precisely 
in this context that employees once again demonstrated 
their professionalism, responding to the new situation 
with resilience and allowing the Group to continue car-
rying out its activities. 

doValue has always considered it essential to offer 
its people a safe working environment in which well-
being and professional fulfilment are always put at the 
forefront, for the construction of a relationship based 
on trust and mutual respect. Collaboration and Group 
spirit, which have always been an integral part of do-
Value’s culture, are even more important now, at a time 
when the organisational restructuring and spread of 
Covid-19 are imposing new equilibriums. 

In 2020, the “Group Human Resources” function was 
created, an international structure that will have the task 
of programming and defining HR policies and strate-
gies at Group level, implemented locally with any and/
or necessary adaptations to the needs of the reference 
context, both in terms of labour law and business. The 
adoption of a unique HR process management system in 
all countries will be instrumental to this objective.

57.9%
of the total 
employees 
are female

+35%
employees compared 

to 2019

99.4%
of contracts 

are permanent
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Information on employees 
and other workers

3.1

On 31 December 2020 the workforce of the doValue Group was composed of 3,230 employees, a substantial increase 
(+35%) compared to 2019 essentially due to the acquisition of doValue Greece. In fact, with the same perimeter and 
excluding the employees of doValue Greece, the workforce would have decreased by 5.8% compared to 2019. This 
slight decrease is linked to the Italian perimeter, which saw the transfer of 116 people to the company Dock of the 
IBM Group following the sale of the doSolutions business unit, in addition to a further transfer of 14 contracts to 
UniCredit based on the application of a clause established in the Master Service Agreement for the sale of portfolios.

68.1% of the Group’s employees is engaged in business activities, while the remaining 31.9% in corporate activities. The 
organisation also employs 291 non-employees, who mainly perform consultancy or external maintenance services, in 
addition to some temporary positions. Including external collaborators, the Group’s total workforce is 3,521 people.

Of the total number of employees, 71.9% hold staff positions, 23.8% hold middle management and 4.2% hold top 
management positions. Women account for 57.9% of all employees and 12.4% are employed in top and middle man-
agement positions. The 30-50 age group includes most of the Group’s workforce, being equal to 75.1%, while the age 
groups under 30 and over 50 include 6.3% and 18.6% of the staff, respectively.

99.4% of employees have permanent contracts, confirming the Group’s willingness to guarantee constant and inno-
vative growth, which is also reflected in the offer of a stable and lasting employment relationship over time. 

EMPLOYEES PER COUNTRY AT 31 DECEMBER 2020

10.4%
Cyprus

32.2%
Italy

31.0%
Greece

23.0%
Spain

3.4%
Portugal
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Total employees 
by professional 
category

2020 2019 2018

Women Men Total Women Men Total Women Men Total

Top Management 31 106 137 28 91 119 10 30 40

Middle Management 371 399 770 260 310 570 255 272 527

Staff 1,467 856 2,323 1,053 651 1,704 490 231 721

Total 1,869 1,361 3,230 1,341 1,052 2,393 755 533 1,288

Total employees 
by age 

<=29 years 114 91 205 102 82 184 28 28 56

30-50 years 1,490 935 2,425 1,011 694 1,705 536 303 839

>=51 years 265 335 600 228 276 504 191 202 393

Total 1,869 1,361 3,230 1,341 1,052 2,393 755 533 1,288

Total employees 
by type of contract 

Total number of 
permanent contracts 1,858 1,352 3,210 1,326 1,038 2,364 704 511 1,215

of which in Italy 623 407 1,030 711 502 1,213 704 511 1,215

of which in Greece7 605 394 999 - - - - - -

of which in Spain 358 381 739 342 370 712 - - -

of which in Portugal 62 43 105 63 47 110 - - -

of which in Cyprus 210 127 337 210 119 329 - - -

Total number of fixed-term 
or temporary contracts 11 9 20 15 14 29 51 22 73

of which in Italy 5 4 9 10 11 21 51 22 73

of which in Greece7 2 1 3 - - - - - -

of which in Spain 1 3 4 - 3 3 - - -

of which in Portugal 3 1 4 5 - 5 - - -

of which in Cyprus 0 0 0 - - - - - -

Total 1,869 1,361 3,230 1,341 1,052 2,393 755 533 1,288

Total employees by 
type of employment

Full-time employment as 
defined by national laws 1,787 1,358 3,145 1,243 1,047 2,290 657 531 1,188

Part-time employment as 
defined by national laws 82 3 85 98 5 103 98 2 100

Total 1,869 1,361 3,230 1,341 1,052 2,393 755 533 1,288

7 The doValue Hellas data for the 2018 and 2019 reporting periods are included in those of Italy. As of 2020, they are aggregated with those of doValue Greece.
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During 2020, 221 people joined the Group, 46% of whom are women and the remaining 54% men. 19% of those hired 
were under 30, while the percentage for the age group between 30 and 50 years is 45%. 

The Group also devotes great attention to the research and hiring of young talents: doValue is committed to bring-
ing young people closer to the world of work through the offer of internships in collaboration with universities. For 
example, doValue has entered into agreements with the main Italian universities for the selection and placement of 
internship resources, while Altamira offers two training programmes in Spain (Promoción y Desarrollo Inmobiliario 
and Programa Superior de Dirección Inmobiliaria y Financiera) in partnership with COAM (Official College of Ar-
chitects of Madrid). In Portugal, on the other hand, there are two internship programmes, the first in the real estate 
sector and the second in the Business Intelligence section. These programmes have been developed internally with 
the support of the most experienced employees, who volunteer as mentors for interns. In Cyprus, the company of-
fers jobs to students focusing on Finance, Economics and Accounting, in collaboration with the University of Cyprus.

356 people left the Group in 2020, largely as a result of the aforementioned transfer operations that took place within 
the Italian perimeter. In addition to the types of dismissals presented in the table below, In particular, 140 voluntary 
resignations (68 women and 72 men), 37 retirements (13 women and 24 men) and 144 contract transfers (76 women 
and 68 men) occurred. In addition to this, there were also 35 layoffs  (16 women and 19 men).

Overall, the new employee hire and turnover rates for the whole Group in 2020 were respectively 7% and 11%. 

8 The doValue Hellas data for the 2018 and 2019 reporting periods are included in those of Italy. As of 2020, they are aggregated with those of doValue Greece.

2020

New 
employee 
hires 

<=29 years 30-50 years >=51 years total Hiring rate 

No. people women men women men women men women men women men

of which in Italy 2 5 14 17 0 0 16 22 3% 5%

of which in Greece8 2 6 14 16 1 5 17 27 3% 7%

of which in Spain 9 6 5 4 33 40 47 50 13% 13%

of which 
in Portugal 0 1 4 3 0 0 4 4 6% 9%

of which in Cyprus 7 5 10 12 0 0 17 17 8% 13%

Total 20 23 47 52 34 45 101 120 5% 9%

2020

Terminations <=29 years 30-50 years >=51 years total Turnover

No. people women men women men women men women men women men

of which in Italy 5 3 57 60 33 44 95 107 15% 26%

of which in Greece8 0 0 27 17 0 1 27 18 4% 5%

of which in Spain 4 3 2 8 24 28 30 39 8% 10%

of which 
in Portugal 1 1 6 6 0 0 7 7 11% 16%

of which in Cyprus 7 7 9 3 0 0 16 10 8% 8%

Total 17 14 101 94 57 73 175 181 9% 13%
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2018

New 
employee 
hires 

<=29 years 30-50 years >=51 years total Hiring rate 

No. people wom-
en men wom-

en men wom-
en men wom-

en men wom-
en men

of which in Italy 
and Greece8 17 17 42 42 1 4 60 63 8% 12%

2018

Terminations <=29 years 30-50 years >=51 years total Turnover

No. people wom-
en men wom-

en men wom-
en men wom-

en men wom-
en men

of which in Italy 
and Greece8 4 6 37 36 4 8 45 50 6% 9%

2019

New 
employee 
hires 

<=29 years 30-50 years >=51 years total Hiring rate 

No. people wom-
en men wom-

en men wom-
en men wom-

en men wom-
en men

of which in Italy 
and Greece8  6 8 15 37 - - 21 45 3% 9% 

of which in Spain 17 24 78 84 2  4 97  112 28% 30%

of which 
in Portugal 2  3 33 21 1 0 36  24  53% 51% 

of which in Cyprus  35  16 24  20 3  2 62 38 30%  32%

Total  60 51  150 162 6  6  216 219 16% 21% 

2019

Terminations <=29 years 30-50 years >=51 years total Turnover

No. people wom-
en men wom-

en men wom-
en men wom-

en men wom-
en men

of which in Italy 
and Greece8 9 10 36 30 14 20 59 60 8% 12% 

of which in Spain 4 9 50 43 3 20 57 72 18% 19%

of which 
in Portugal - - 20 22 4  5 24  27 35%  57%

of which in Cyprus  3  3  48 25 8  6 59 34  29% 28%

Total 16  22 154 120 29  51  199 193 15% 18%

8 The doValue Hellas data for the 2018 and 2019 reporting periods are included in those of Italy. As of 2020, they are aggregated with those of doValue Greece.
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For the Italian companies and doValue Hellas, the selection process is governed by the Staff Selection and Recruit-
ment Procedure and is activated through reports from Line Managers and/or when the need for new skills arises. 
The Resources & Transformation structure then sees to implementing the staff selection process.
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Employee welfare and a positive work environment are 
also based on the Group’s focus on the values of diver-
sity, inclusion and respect for human rights, which have 
always been real pillars of doValue’s corporate culture. 

The commitment to promoting virtuous behaviour in 
the context of diversity, inclusion and respect for human 
rights is also expressed in the Group Code of Ethics, 
where it reiterates that the relationships between peo-
ple are based on fairness, transparency and mutual re-
spect, avoiding and rejecting any other approach which 
could be discriminatory. 

To guarantee the protection of the diversity of the gov-
erning bodies, in March 2018 the Board of Directors of 
the Parent Company approved the document “Orienta-
tion on the optimal qualitative and quantitative com-
position of the Board of Directors”, which presents the 
results of the preliminary analysis carried out by the 
Board of Directors itself (supported by the Appoint-
ments Committee) with regards to the qualitative and 
quantitative composition considered optimal in order 
to correctly perform its assigned roles, focusing in par-
ticular on compliance with the Supervisory Provisions on 
Corporate Governance.

In 2018, the Italian companies and doValue Hellas also 
equipped themselves with a Diversity & Inclusion 
Committee, created to listen to employees and support 
them to express their potential, regardless of genera-
tions, status, and other diversity factors. The members 
of the Committee, made up of employees who repre-
sent the various company targets in terms of geograph-
ic localisation and Group company membership, are 
identified as Ambassadors with the task of facilitating 
the diffusion of new projects on matters of gender di-
versity & inclusion, work-life balance, female leader-
ship, sustainability and innovation.

During 2020, project ideas were developed aimed in par-
ticular at internally managing life in the Company during 
the health emergency. The set of guidelines called “A val-
uable time for a valuable Company” was then developed 
to disseminate “good habits” in the Company during 
meetings, conference calls and remote working.

In addition to this, each year the Parent Company re-
news its participation as a supporting partner of “Valore 
D”, the first Association created in Italy for furthering di-
versity and inclusion within companies. The Association 
promotes the different characteristics of its collabora-
tors (age, gender, nationality, religion, working experi-
ences), to create a working environment that emphasis-
es gender diversity and the culture of inclusion in the 
Company. In 2020, 31 doValue resources were involved 
in several courses organised by Valore D on diversity and 
inclusion issues for a total of 137 hours.

The data relating to age, sex, origin, date of recruitment, 
working age, and staff remuneration of the Italian com-
panies and doValue Hellas are managed through a cen-
tral database, from which a quarterly report is extracted 
and presented to the Board of Directors of the Parent 
Company relative to the data on staff movements. On an 
annual basis doValue provides this report to ABI and also 
reports on gender equality every two years.

Altamira also reiterates the importance of these values 
within the Code of Conduct, where it stresses the obliga-
tion to ensure the dignity of persons and the respect of 
their fundamental rights, also in line with that which is 
envisaged by the Universal Declaration of Human Rights 
and the European Convention on Human Rights. Similar-
ly, the Equality Plan drafted by Altamira reiterates the 
importance of valuing staff on the basis of ability, skills, 
commitment and talent, avoiding any kind of discrimi-
nation in relation to ethnicity, gender, religion, political 

Protection of diversity 
and respect for human rights

3.2
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ideas, nationality, age, sexual orientation, disability or 
any other characteristic. 

In Spain there is also an Equality Committee, envis-
aged by law and responsible for supervising all issues 
relating to diversity and equal opportunities, and an 
Equal Opportunity Plan is defined, negotiated and 
agreed with the Legal Representation of Workers and 
in compliance with Spanish Constitutional Law 3/2007 
of 22 March. The plan provides for the effective equal-
ity of men and women and the creation of an inclusive 
workplace that promotes teamwork and where differ-
ent opinions are valued. 

Harassment prevention is an issue monitored in depth 
through the Harassment Prevention Protocol, which 
also defines the management methods of any complaint 
or discomfort that may occur in this area. The Protocol 
establishes that everyone has the right to receive fair, 
respectful and dignified treatment that does not violate 

an individual’s privacy and physical and moral integrity 
and which does not result in degradation or humiliation 
based on criteria such as ethnicity, gender, religion, opin-
ions and any other condition or circumstance, including 
the type of working relationship.

Likewise, as stated within the CoC, doValue Greece is 
committed to ensuring equal opportunities for its em-
ployees, treating each member of staff with justice, mer-
itocracy and objectivity, from selection to the subsequent 
phases of life in the Company, including the definition of a 
training plan and the application of remuneration policies. 
All forms of discrimination, harassment or intimidation re-
lated to nationality, gender, maternity, ethnicity, religion, 
health, sexual orientation and any other discrimination are 
considered to be behaviours incompatible with the cul-
ture and values of the organisation. Moreover, the compa-
ny favours and promotes non-discriminatory behaviours 
through internal communication with the logic of inclu-
sion and the enhancement of diversity.

Diversity, inclusion and respect for human rights: 
the pillars of the doValue Group corporate culture

Diversity 
& Inclusion
Committee

Equality 
Committee

Equal
Opportunity

Plan

Harassment 
Prevention

Protocol
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Profile of members 
of the Board of 
Directors of the 
Parent Company

2020 2019 2018

Gender No. % No. % No. %

Women 2 22% 2 22% 1 12%

Men 7 78% 7 78% 7 88%

Age N. % N. % N. %

<=29 years - - - - - -

30-50 years 4 44% 4 44% 3 38%

> =51 years 5 56% 5 56% 5 62%

Top Management 
Profile 2020 2019 2018

Top Management 
30-50 years

Gender No. % No. % No. %

Women 13 9% 22 19% 6 14%

Men 51 37% 66 55% 15 38%

Total 64 47% 88 74% 21 52%

Top Management 
>=51 years

Gender No. % No. % No. %

Women 18 13% 6 5% 4 10%

Men 55 40% 25 21% 15 38%

Total 73 53% 31 26% 19 48%

Top Management Total 137 100% 119 100% 40 100%
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Middle Management 
Profile 2020 2019 2018

Middle Management 
<=29 years

Gender No. % No. % No. %

Women 12 2% 12 2% - 0%

Men 10 1% 9 2% 2 0%

Total 22 3% 21 4% 2 0%

Middle Management 
30-50 years

Gender No. % No. % No. %

Women 195 25% 207 36% 132 25%

Men 185 24% 225 39% 115 22%

Total 380 49% 432 76% 247 47%

Middle Management 
>=51 years

Gender No. % No. % No. %

Women 164 21% 41 7% 123 23%

Men 204 26% 76 13% 155 30%

Total 368 48% 117 20% 278 53%

Middle Management Total 770 100% 570 100% 527 100%
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 Staff Profile 2020 2019 2018

Staff < = 29 years

Gender No. % No. % No. %

Women 102 4% 69 4% 28 4%

Men 81 3% 48 3% 25 3%

Total 183 8% 117 7% 53 7%

Staff 30-50 years

Gender No. % No. % No. %

Women 1,041 45% 737 46% 398 56%

Men 513 22% 381 24% 174 24%

Total 1,554 67% 1,018 70% 572 80%

Staff >=51 years

Gender No. % No. % No. %

Women 324 14% 181 12% 64 9%

Men 262 11% 175 11% 32 4%

Total 586 25% 356 23% 96 13%

Staff Total 2,323 100% 1,591 100% 721 100%

The attention the Group devotes to diversity and equal opportunities also finds expression in the offering of part-
time work contracts, designed to ensure that the flexibility is adequate to facilitate the reconciliation of life/work 
schedules. As at 31 December 2020, 2.6% of employees benefits from this type of contract; of these, 96.5% is rep-
resented by women. 

Confirming the Group’s attention to the issues of diversity and respect for human rights, as in the two previous years, 
no episodes of discrimination or violation of human rights were detected in 2020. 

doValue manages diversity in accordance with the rules established by the applicable laws, also in relation to the re-
cruitment and insertion of people with disabilities in the Company. For example, the Group has created the Altamira 
Talent School in Spain, in collaboration with Adecco Foundation, to facilitate the insertion of staff with disabilities 
and encourage their professional development. 

In 2020, 56 people employed by the Group belong to protected or vulnerable categories, equal to 1.7% of the total 
company population.
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Staff training 
and development 

3.3

Training covers an essential role for the Group’s growth: 
it is a tool for employees’ enhancement and profession-
al fulfilment and simultaneously an occasion for trans-
mitting the Group’s values  and strategy, fundamental 
aspects considering the profound evolution doValue is 
currently experiencing. 

The objectives of the new Group Human Resources 
Function will include defining policies and guidelines 
at Group level also in the field of training, so that there 
is an effective organisational structure for managing 
both transversal and local training needs as responsive 
as possible to the needs of individuals. In fact, training 
has a very important local value, especially with refer-
ence to compulsory training which, with the exception 
of European regulations, is determined by the contexts 
of individual countries. Consequently, work tables have 
been launched to define a unique training catalogue on 
soft, managerial and behavioural skills, while technical 
training will continue to be supervised locally, ensuring 
alignment with the business needs of the various subsid-
iaries and with the relevant legislation.

In addition, doValue intends to create a Talent Man-
agement Strategy and talent development path for the 
near future.

In 2020, the existing training programmes were followed 
up, redefined and adapted where necessary, in consid-
eration of the impacts deriving from the ongoing health 
emergency.

In Italy, the training projects initially planned for the class-
room were redesigned both in their delivery mode (on-
line, synchronous or asynchronous) and in their duration 

(re-proportioned to ensure their effectiveness despite the 
use of digital systems). In addition, the training offer has 
been integrated with numerous webinars made available 
to staff through the company intranet, in order to provide 
useful work tools and the development of specific skills.

Furthermore, the planning and delivery of training pro-
grammes continued in order to support the Group’s Stra-
tegic Plan and the underlying business model. The pri-
mary objectives are to promote integration and optimise 
market leadership, ensure service quality and improve 
the efficiency and efficacy of operational processes.

In this perspective, the implementation of the Peo-
ple Strategy was followed up. Established in 2019, this 
project aims to enhance the skills and human capital, 
strengthen cultural and managerial integration, de-
velop employer branding & engagement and promote 
knowledge and change. In particular, the implementa-
tion of the People Strategy included the continuation of 
the following projects: 

•  doFuture: dedicated to High Flyers (HF), company re-
sources considered of high potential, to which specif-
ic training courses, job rotation paths and mentoring 
activities are dedicated. A structured training course 
dedicated to them was launched in 2020, aimed at 
strengthening managerial skills. The path dedicated to 
HF (10 resources identified through a structured path 
with pre-qualification and subsequent selection through 
an evaluation with specific tools) includes several meet-
ings aimed at strengthening the skills necessary to cover 
roles of greater responsibility. HFs have been identified 
within all company structures and those selected mainly 
belong to the NPL Servicing area;
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•  doManage: specialist paths for the professional devel-
opment of middle management were designed in 2020 
and will be delivered in the first quarter of 2021;

•  Change over: retraining projects aimed at preparing 
the resources involved for the adoption of a new role.

Due to the health emergency situation, no People Strate-
gy events were organised in 2020 on the “doGeneration” 
project, designed for senior colleagues with the aim of 
sharing and transferring know-how to new hires. For the 
same reason, it was impossible to implement the Acade-
my project dedicated to young talents graduating in law, 
who would have been selected, trained and hired in the 
role of Junior Specialist in the NPL Servicing area as key 
figures for doValue business. In fact, the project is based 
on on-the-job training and tutoring, practices that are 
difficult to apply due to the constraints imposed by the 
health situation. Consideration is therefore being given 
to the possibility of reshaping the project and launch-
ing it in 2021, in light of the evolution of the contingent 
pandemic situation. There are plans in 2021 to launch, 
in partnership with leading Italian universities, specialist 
training programmes in preparation for the role of asset 
manager in the NPL Servicing Department.

During the year, an Induction Programme was intro-
duced for new hires, an on-the-job training programme 
lasting about thirty hours to be carried out during the 
first two months after hiring, with the support of a ded-
icated tutor.

With reference to the training of hard skills, courses re-
lated to technical training (management tools, legal up-
dates), training on regulatory issues (Privacy, Usury and 
Anatocism, Complaints, Cybersecurity, Safety) and on-
line language training (English and Spanish) were planned 
in 2020. In addition, periodic training and professional 
updating courses are provided on technical-specific is-
sues, dedicated to specific population clusters (e.g., NPL 
Asset Management, Real Estate, Tax & Legal).

Lastly, the Talentia tool was adopted in 2020. It was al-
ready operational for other HR processes, also for the 
management of Training & Recruiting processes, and 
allows more efficient activity management. In addition, 
external online platforms were used for specific training 
on regulatory issues.

The provision of adequate training is also an important 
driver of business in Spain, Cyprus and Portugal. In 
2019, Altamira companies defined an Annual Training 
Plan for the first time, drawn up on the basis of the re-
sults of the surveys carried out on the training needs and 
priorities of the different categories of employees, the 
Company itself and its projects. The Plan aims to prior-
itise the requisitions and skills needed, bring common 
needs together in a single framework and ensuring the 
maximum effectiveness of activities, including induction 
training and alignment on skills development and reg-
ulatory updating. In Spain, the Plan is submitted to the 
Board of Directors after being approved, as required by 
law, by the Company Committee. 

The Annual Training Plans envisage a number of activi-
ties, including: 

•  internal training (Business, onboarding, welcome day); 
•  skills development (face to face leadership programme, 

ad hoc platforms, coaching, time management);
•  training on internal tools to monitor the Company’s op-

erations;
•  technical training (real estate business training, fi-

nance, Qlikview, PowerBi, Excel);
•  training for the female population of the company (un-

der the Equal Opportunity Plan in Spain); 
•  language training;
•  regulatory training (Code of Ethics, PRL, GDPR).

In particular, the leadership skill programme planned for 
middle management in 2020 in Cyprus was successfully 
completed, providing all middle managers with the op-
portunity to participate in an eight-course development 
programme over a six-month period. The goal for 2021 
is to organise a large-scale personal development pro-
gramme for line facility employees.

Furthermore, the Group envisages a Talent Plan in Spain, 
a programme aimed at the most deserving talents to en-
sure their continued development and prepare them to 
take on roles of increasing responsibility. Portugal has 
also planned to implement a similar initiative, called the 
Talent Program.
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The provision of adequate training is also of great impor-
tance for doValue Greece. The subsidiary’s training pol-
icy aims to support the Company’s strategy, effectively 
providing adequate learning opportunities for all em-
ployees to improve and enrich their knowledge, abilities, 
professional attitudes and skills. In addition to training 
in general, doValue Greece has a division dedicated to 
Business Training, i.e., internal training strictly related to 
business aspects. The objectives of the Business Training 
are to strengthen the knowledge and skills of employees, 
update customer services and improve efficiency. 

The Company’s training needs are identified with the 
collaboration of the Company Stakeholders according 
to any new policies, processes, products and system re-
leases and are reflected in the definition of the Annual 
Training Programme. In fact, at the beginning of each 
year the HR Function meets the managers of the other 
Functions to gather their needs, which are subsequent-
ly evaluated and prioritised to prepare the Programme, 
which includes any individual needs related to each task. 
The Programme prepared is submitted to the Executive 
Committee, which is responsible for verifying and ensur-
ing that the training needs and priorities identified cov-
er all the important strategic issues. After approval, the 
training programmes are planned in agreement with the 
Function managers.

The training begins with an Induction Programme for 
new hires and covers topics such as CoC products, pro-
cedures, regulatory framework, systems and content. 
The training continues with periodic e-learning, class-
room lessons, and tailor-made sessions based on indi-
vidual and business needs.

In 2020, in particular, two major training projects were 
implemented on a significant number of employees. The 
first dealt with the issue of the data privacy policy, while 
the second dealt with anti-money laundering and the 
fight against financing terrorism. 

During the reporting period, the Group provided over 
42,000 total hours of training. Despite Covid-19, which 
led to the postponement of some training programmes 
or the revision of their timing so that they could be de-
livered online, the total training hours decreased by only 
10% compared to 2019. The main impact of the decrease 
was the training hours dedicated to staff, which went 
from 29,850 in 2019 to 23,280 in 2020. 

On average, in 2020, women received 13 average hours 
of training per capita, essentially in line with men (13.4 
hours per capita on average). In terms of training con-
tent, soft skills and leadership skills development pro-
grammes accounted for the most significant part (29% 
of total training hours) together with technical and pro-
fessional refresher courses (22% of total training hours).

With respect to privacy, cybersecurity, anti-corruption 
and AML/CTF issues, which are fundamental mandatory 
training issues for all employees, especially when regula-
tions and procedures are updated, 2,266 and 4,164 hours 
were provided, respectively. 
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Training hours 
by gender 
and by role

2020 2019 2018

Women Men Total Women Men Total Women Men Total

Top management  904  3,479  4,383 735 1,708 2,443 157 321 478

Middle 
management  8,774  5,988  14,762 6,969 7,816 14,785 1,475 1,378 2,853

Staff 14,574  8,706   23,280 18,053 11,797 29,850 6,446 4,700 11,146

Total 24,252  18,173  42,425 25,757 21,321  47,078   8,078   6,399  14,477 

Average 
training hours 
per employee, 
by role, and 
by gender

2020 2019 2018

Women Men Total Women Men Total Women Men Total

Top management 29 33 32 26 19 21 16 11 12

Middle 
management 24 15 19 27 25 26 23 15 19

Staff 10 6 7 17 18 18 9 11 10
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In addition to the planned internal and external training, when the conditions are met, the Group supports em-
ployees who intend to enrich their personal and professional path by obtaining degrees, postgraduate master’s 
degrees or certifications. Generally speaking, study permits are granted to employees who must prepare for an 
exam. In addition, more specific supports are provided in the various subsidiaries. For example, doValue Greece 
participates in the partial funding of post-graduate programmes for employees who wish to continue their studies, 
covering 40% of the cost of the academic programme. The employees concerned can apply for funding as long as 
the programme is implemented by a recognised public or private institution, the subject matter is related to the 
candidate’s job responsibilities and the candidate has been working for the company for at least two years with a 
permanent contract.

 TRAINING HOURS BY TYPE

5%
Privacy and security 
systems

10%
Anti-corruption, 
anti-money laundering 
and crime risk prevention

2%
Complaint 
management

29%
Development of soft 
skills and leadership 
skills

16%
Foreign languages

22%
Professional 

technical update

4%
Health and safety

12%
Other
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Over 42,000 hours
of training provided by the Group 

For doValue Group 
the training is fundamental 

to enhance the skills 
of their employees:

  People Strategy

Talent Plan

  Annual Training 
Program 
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To monitor and promote the continuous improvement of 
its employees’ performance, the Group periodically eval-
uates their skills, defining individual objectives and en-
suring an adequate growth path that allows the pursuit 
of company objectives. 

In this perspective, the Group companies have adopted 
appropriate methods to monitor their employees’ perfor-
mance with the ultimate aim of improving their experi-
ence within the Group. 

Starting in 2018, the Italian companies and doValue Hel-
las have developed a system for detecting and assess-
ing skills, formalised as part of a special Procedure. The 
system allows detecting aspects for improvement with re-
spect to the target skills mapped in 2018 and broken down 
by area of  belonging (Business, Staff, Business Staff), role 
held (Resource Managers, Non-managers) and type (e.g., 
managerial, implementation, relational, etc.). 

The assessment includes an initial set-up phase for up-
dating and starting the system, during which changes 
can be made to the skills grid and the list of professional 
families. An employee self-assessment phase follows, 
at the end of which the assessor expresses his/her as-
sessment of the skills and reports them on the system 
assessment form. This is submitted to the hierarchical 
superior, who can approve or propose changes. Thereaf-
ter, the assessor must set up an individual interview time 
with the employee to share the assessment content. The 
outcome of the interview must be reported in the system 
by the assessor.

In order to maximise the performance of each employ-
ee, an intermediate feedback interview is also envis-
aged, which precedes the set-up phase, and which is 
aimed at aligning the skills expected during the year 
and any gaps found. In the new management tool, ad 
hoc fields have been implemented to detect individual 
training needs, which are implemented by the Talent 
Management Function during the design phase of the 
Annual Training Plan. 

During 2020, questionnaires were administered and in-
dividual interviews were organised with Function Man-
agers to detect strengths and potential areas for im-
provement to be developed in relation to NPL Servicing. 
A mapping project of Corporate Key People was also 
launched to build a solid pipeline of future managers 
from which to draw in case of vacancies, new portfoli-
os or internal reorganisations, while contributing to the 
growth and enhancement of resources with a high level 
of performance and skills.

It should lastly be noted that the top managers identified 
as key resources in the Remuneration Policy participate 
in an incentive system that provides for the allocation of 
company shares upon the achievement of corporate and 
individual performance objectives. 

The Group companies also pay great attention to assess-
ing their employees’ skills in Spain, Cyprus and Portu-
gal, in order to enhance their professional commitment 
and encourage the continuous development of their 
skills and talent. 

Likewise, doValue Greece has implemented a perfor-
mance assessment framework designed to translate its 
strategy into tangible business priorities for all employ-
ees and to support a common culture, driving doValue’s 
organisational capabilities and behaviours across the or-
ganisation. The framework ensures guidance for the ca-
reer path of employees (e.g., development, promotion, 
succession planning), as it focuses on future orientation 
and personal development. 

During 2020, a significant part of employees received 
a skills assessment, in total 2,313 people. In particular, 
108 top managers (25 women and 83 men), 566 middle 
managers (271 women and 295 men) and 1,639 staff (1,312 
women and 1,001 men) received an assessment9.

Skills assessment 

3.4

9  The number of employees who had a skills assessment during 2020 could be higher for some professional categories than the number of employees at the end of 
the reporting period. In Italy, in fact, the National Credit Agreement provides that the skills of the previous year are to be evaluated in the current year, and therefore 
employees who ceased to work with the Group in 2020 could be included in the calculation.



74

Benefits, corporate welfare 
and employee welfare

3.5

doValue offers numerous benefits and welfare initiati-
ves aimed at increasing the motivation and loyalty of 
its people. 

During 2020, investments in the numerous welfare 
activities planned by the Group amounted to over 5.8 
million euros.

In Italy, the benefits provided by the level-two bargain-
ing offered to all employees, without any differences re-
lated to the type of contract, are as follows:

• allocation of a car for mixed use; 
•  allocation of accommodation through sublets, free-use 

loans or payroll contributions; 
•  pension contributions to the supplementary Pension 

Fund; 
• health insurance policy; 
•  insurance policy covering professional and extra-work 

related accident and injury. 

In addition to this, the welfare system also includes a 
Flexible Benefits plan which allows employees to spend 
their production premium on customisable services, in-
creasing their spending capacity. 

In addition, the subsidiaries in Italy and doValue Hellas 
guarantee scholarships to the children of employees, in 
compliance with the provisions of the National Collec-
tive Labour Agreement.

With particular reference to work-life balance, agree-
ments have been in place since 2019 to harmonise the 
treatment of all staff in terms of the same. 

Finally, to effectively promote the reconciliation of work 
and private life, doValue offers employees numerous ini-
tiatives, including remote working, study leave and ma-
ternity and paternity support programmes. 

In particular, remote working was experimentally 
launched in 2019 and involved a small number of em-
ployees, who were guaranteed specific training to be-
come familiar with the new working method, as well as 
constant assistance for technological needs and sup-
port from professional remote working experts. During 
2020, driven also by the need related to the ongoing 
pandemic, in Italy doValue implemented 100% remote 
working at all company offices (with the exception of 
individual Post Office units for which physical supervi-
sion at the workplace is a necessary condition). In view 
of the excellent results which emerged from the remote 
work Survey for all staff, actions were defined to further 
improve the organisational model, to ensure an effec-
tive balance between work and personal life. Particular 
attention is paid to employees with children who have 
the opportunity to extend remote working to five days 
a week on a voluntary basis.

The Group sees to the provision of benefits to all its em-
ployees in Spain as well, without distinction based on 
the type of contract. Among the benefits offered, many 
relate to health (for example, health coverage and the 
promotion of prevention campaigns). There is also a 
flexible benefit plan, as well as numerous benefits to 
support work-life balance and parenting that include 
flexible incoming and outgoing work hours, the Digital 
Disconnection Protocol - a legal requirement that entails 
workers’ right not to be contactable after their work day 
- the possibility of taking additional leave related to fam-
ily issues, remote working and, starting from 2020, the 
extension of parental leave to 12 weeks, in line with the 
provisions of the 2020 Budget Law.

Following the spread of Covid-19, an agreement was 
signed with a supplier for diagnostic tests, and rapid 
antigenic swabs were purchased. In addition, many ser-
vices and activities provided by the corporate welfare 
system have been reviewed and reorganised in how 
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they are used. For example, employees were able to 
continue to take advantage of the Gympass programme 
via web mode, although they could not physically go 
to the gyms. Likewise, the “Health&Wellness Altamira” 
programme launched in 2019, which includes numer-
ous objectives including improving employee health, 
reducing absenteeism, increasing efficiency and cor-
porate productivity, has been scaled down in line with 
remotely feasible activities.

In Cyprus, the benefits offered to all employees include 
health insurance and social security measures, provid-
ed through specific funds. Employees are also offered 
flexible hours and discounts for gym membership. In 
2019, activities were planned to support the protection 
of health, the promotion of healthy lifestyles and work-
life balance as part of the “Health&Wellness Altamira” 
programme. The implementation of the programme was 
postponed due to the health emergency. 

In Portugal, the benefits for exclusively full-time em-
ployees include health insurance, insurance coverage 
for accidents at work and parental leave. In addition, 

there are numerous activities aimed at promoting a 
healthy lifestyle among employees, both through the 
culture of sport and healthy food and through the or-
ganisation of events to promote employees’ socialisa-
tion. In particular, medical insurance, in which the fam-
ilies of employees can also be included, represents a 
significant investment for the Company.

doValue Greece offers all its employees benefits in re-
lation to medical, social security and work-life balance 
support. In particular, to facilitate workers’ access to 
non-professional medical and health services, employ-
ees can take advantage of a Private Life Insurance and 
Disability Scheme and a Private Medical Scheme. In 
addition, the company has a Private Pension Scheme in 
which it participates through a monthly contribution as 
a percentage of employees’ salary, who in turn can con-
tribute on an optional basis. doValue Greece supports 
the work-life balance of employees by offering addition-
al leave days to parents if their children become ill and a 
nursery school allowance, covering the monthly cost up 
to 260 euros per child under the age of six.

Benefit Italy Greece Spain Portugal Cyprus

Flexible work hours     

Seasonal hours or short week      

Part time      

Teleworking  10   

Remote working  11
Certain

 employee 
categories

  

Hour bank Staff only     

Extra weekdays  11   

Gym subscriptions/contributions      

Extra leave      

10 Data refer to doValue Hellas only.
11 Data refer to doValue Greece only.

Note: the check box denotes that all employees are eligible for the indicated benefit.
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12 None of the initiatives listed are active in Cyprus.
13 In Portugal, health and insurance coverage already includes coverage for Covid-19, so it was not necessary to provide for an ad hoc policy.

Employees involved in welfare activities12 Italy Greece Spain Portugal

Socialisation events 0 0 743 0

Payments to supplementary pension funds 1,066 974 30 24

Health and insurance coverage 964 1,001 112 109

Meal vouchers 1,187 0 0 0

Vouchers for culture, leisure and free-time 290 0 4 0

Shopping vouchers 0 536 3 0

Covid-19 insurance 0 0 743 013 

Psychological support 0 1,079 0 0

Other 0 27 120 0

Investments in welfare activities (€) Italy Greece Spain Portugal

Socialisation events - - 5,128 -

Payments to supplementary pension funds 1,365,851 911,559 391,035 21,898

Health and insurance coverage 768,358 721,118   58,884 199,942

Meal vouchers 1,042,624 - - -

Vouchers for culture, leisure and free-time 42,215 - 203 -

Shopping vouchers - 198,512   250 -

Covid-19 insurance - - 104,763 -

Psychological support - 8,400   - -

Other - 2,320   12,000 -

Total 3,219,048 1,841,909 572,262 221,840 
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Industrial relations 
and trade union relations 

3.6

The Group maintains regular, constructive and respect-
ful relations with trade unions and guarantees employ-
ees’ rights to participate in all initiatives promoted by the 
trade unions, regardless of the specificities depending 
on the countries where doValue is present.

In Italy and Greece, the Group applies national sectoral 
legislation on trade union eligibility, ensuring an open di-
alogue with freely chosen employee representatives and 
enabling both parties to better understand any issues 
that may arise on both sides and to find the best ways 
to resolve them. In particular, relations with trade un-
ions in Italy are based on dialogue and respect, without 
any discrimination or difference in treatment. In order to 
strengthen relations between the company and employ-
ee representatives, special analysis committees have 
been established which aim to identify the best solutions 
for the standardised treatment of all employees in terms 
of professional development, health policies, work-life 
balance and variable remuneration. 

In Italy, trade unions have a dedicated section on the 
intranet where they manage and publish their commu-
nications. The Group fosters continuous dialogue with 
the legal representatives of employees in Spain as well, 
in the pursuit of collaboration on issues that may affect 
staff. This ongoing dialogue reflects respect for the right 
of the employee representatives to be informed and con-
sulted on relevant aspects or conditions. The dialogue 
is carried out both through informal communications 
(e-mails, meetings, announcements, calls), and through 
formal bodies for information, consultation, participation 
and collective bargaining: Works Committee, Health and 
Safety Committee and Equality Committee. 

Instead in Cyprus, the Human Department organises 
frequent meetings with trade unions and their repre-
sentatives to address issues that may have an impact on 
staff. Frequent staff meetings are organised during the 
year, with senior management presenting business infor-
mation to all employees or, alternatively, more restricted 
meetings are organised within all the regional offices. At 
these meetings, employees have the opportunity to ask 
questions and obtain information on the developments 
of the company and on issues that may concern them.

Lastly, although no collective bargaining agreements 
are provided for by law in Portugal, there is a smaller 
representation of trade unions, with which meetings are 
held at least once a year to discuss the relevant projects 
underway. Conversations and meetings between work-
ers and trade unions are always based on transparency 
and the shared interest of the company and employees. 

With regard to collective bargaining, all the employees 
of the Italian and Greek companies are covered by col-
lective bargaining. At Italian level, this also establishes 
the notice periods to be guaranteed to employees in 
the event of significant changes in the organisational 
structure, equal to 45 days. With reference to doValue 
Greece, the notice period is two to four weeks. There are 
instead no specific notice periods established in doValue 
Hellas. As for Altamira, the bargaining covers 100% of 
employees in Spain and 53% in Cyprus, while it is not 
envisaged in Portugal. The minimum notice period fore-
seen in case of significant organisational changes is one 
week, in line with what was agreed with the unions at 
local level. 

At a consolidated level, 91.4% of employees are covered 
by collective bargaining.
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Workplace health 
and safety 

3.7

The welfare of employees is also based on the guarantee 
of covering adequate levels of physical protection and 
health in the workplace, in line with the regulatory pro-
visions in force in the countries in which the Group oper-
ates. The attention always dedicated to these issues was 
even stronger in 2020, as the spread of the pandemic led 
the Group to adopt rapid and extraordinary measures to 
ensure maximum levels of safety both at work and in the 
private sphere for its employees.

In general, the Group undertakes to comply with all ap-
plicable legislative requirements and other regulatory re-
quirements on health and safety in the workplace and to 
implement systematic procedures for the identification, 
management and reduction of risks, with the aim of pre-
venting accidents, injuries and occupational diseases.

At the Italian level, the issue is monitored through a health 
and safety management system in the workplace based 
on the provisions of Italian Legislative Decree 81/2008 
and art. 2087 of the Italian Civil Code. In line with cur-
rent legislation, the system covers the analysis, evaluation 
and management of risk factors and conditions, health 
surveillance, the collection and processing of data re-
lating to safety management and the implementation of 
mandatory information and training programmes related 
to occupational safety. In addition, the issue of occupa-
tional health and safety is also monitored along the supply 
chain: in fact, during the pre-qualification phase suppliers 
are required to have a RAD and/or other documentation to 
testify to compliance with current legislation.

In particular, in order to ensure the constant monitor-
ing of health and safety activities, the rules of corporate 
governance, the internal control system, the delegation 
system and powers in accordance with art. 16 of Italian 
Legislative Decree 81/2008 of Italian law and the Code 
of Ethics have all been maintained. 

In Spain, Altamira has adopted an Occupational Risk 
Plan and a Health and Safety Policy. Based on these 
documents, actions are defined in the field of occu-
pational risk prevention, including, for example, the 
integration and application of the Occupational Risk 
Prevention Plan, the identification, analysis, evaluation 
and control of health and safety risks, including psycho-
social risks, the planning and prioritisation of preven-
tive actions and measures, the monitoring of employee 
health and training and prevention activities. The cov-
erage of the issue also extends to suppliers, who are 
required to share the occupational health and safety 
training certificate for each employee and the certifi-
cate of fitness for work.

In Cyprus, the company’s commitment to the health and 
safety of its employees is formalised within the Health 
and Safety Policy and is made tangible through the im-
plementation of an Occupational Health and Safety 
Management System. External workers such as contrac-
tors, maintenance workers and visitors are also consid-
ered in the Company’s health and safety management 
system. In general, all those who could be affected by 
the organisation’s activities are taken into account.

In Portugal, the company has a Prevention Service for 
the integration of occupational risk prevention in compli-
ance with the relevant legislation, ensuring that employ-
ees receive adequate training and that safety measures 
are provided for each place and activity. Each year, an 
external supplier qualified according to the legal require-
ments evaluates the risk related to the work environment 
and provides reports based on which the organisation 
undertakes any improvement actions.
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doValue Greece ensures the monitoring of health and 
safety aspects in the workplace in accordance with the 
provisions of current legislation and also adopts further 
measures that go beyond the legal requirements. Also 
when negotiating with a service provider/subcontractor, 
the company verifies that the latter complies with regu-
latory requirements and internal regulations. The com-
pany adopts an Occupational Health Plan, which calls 
for periodic meetings between the company physician 
and employees. In addition, an inspection is periodical-
ly carried out to prevent dangerous situations inside the 
premises where the company operates. 

The main health and safety risks related to the ac-
tivities of the Group can be identified as those in the 
tertiary sector (working environment, facilities, use 
of office equipment, storage of objects and materials, 
electrical systems, fire, ergonomic factors, etc.). With 
the spread of the pandemic in 2020, the dangers re-
lated to the “biological” sphere also became relevant, 
determining the need for the Group to provide ad hoc 
protocols and procedures to manage all the risks asso-
ciated with Covid-19.

At the Italian level, the Risk Assessment Document (RAD) 
defines the risks and, for each of them, the “Evaluation 
Criterion” and the “Prevention and Protection Measures”, 
which identify the methods of action to prevent the oc-
currence of harmful events related to risks. The RAD 
was updated in 2019 and published in the first quarter 
of 2020. Company safety information is published and 
constantly updated on the intranet, together with the 
relevant documents.

At the Spanish level, the Safety, Health and Welfare 
Function is responsible for identifying health and safety 
risks. Internal and external audits are also planned on the 
integration process of the occupational risk prevention 
system in the Company, respectively every two and four 
years. In addition, occupational risk assessments are 
carried out on a quarterly basis by qualified personnel, 
which are then analysed and reported to the Safety and 
Health Committee to implement any new prevention or 
mitigation measures.
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In Cyprus, in accordance with the provisions of the law, 
the workplace risk assessment is carried out through the 
analysis of work activities, workplaces and any equip-
ment and the adequacy of existing control measures.

In doValue Greece, occupational safety services are per-
formed by a qualified external supplier, who carries out 
periodic visits to each Company office, in line with the 
provisions of Greek law. The supplier’s obligations also 
include the preparation of an Occupational Risk Assess-
ment, aimed at identifying the sources of occupational 
risks, recording working conditions and documenting 
the preventive measures already in place and those to be 
further adopted. 

Throughout the Group, employees are required to 
report any situation at risk or unsafe behaviour by 
adopting the different communication tools available in 
the subsidiaries, as well as to move away from or avoid 
circumstances that may cause injury or occupational 
illness, as also sanctioned by their respective local reg-
ulations. In the event of a report, the confidentiality of 
the communication is guaranteed, to protect employees 
against any possible retaliation.

In the event of accidents in the workplace, the process-
es and methods of investigation are defined within the 
documents and procedures prepared by the various sub-
sidiaries in accordance with current legislation. In the 
case of Portugal and doValue Greece, the support of an 
external supplier is requested, which indicates the best 
course of action to solve the problem. If necessary, a re-
assessment by the supplier is carried out to fully under-
stand the cause of the accident.

In all Group companies the employees undergo period-
ic medical examinations based on the requirements of 
the laws in force in the individual countries. In Portugal, 
in particular, the Company provides its employees with 
tests that allow them to monitor any change in their 
basic health status with their family doctor. In this con-
sultation, employees must provide their opinion on all 
work-related matters concerning their health.

In general terms, employees throughout the Group 
have the opportunity to participate in the process of 
maintaining and implementing the health and safety 
management system, either directly (with requests for 
clarifications, observations, proposals, etc.) or indirectly 
through their representatives. Even where their involve-
ment is not envisaged by law, employees are always en-
couraged to share their views on it. In addition to what 
is envisaged by law and the possibility for employees to 
participate in the consultation or decision-making pro-
cess in the field of health and safety, there are no fur-
ther processes aimed at facilitating the participation of 
workers and their consultation in the development, im-
plementation and evaluation of the Occupational health 
and safety management system. In addition, there are no 
formal joint management-workers committees for health 
and safety.

The Group shares the objective of continuing to dissem-
inate and promote health and safety culture among its 
people, also through participation in training activities 
(mandatory and not), seminars and events focused on 
these areas. During 2020, in particular, training activities 
were carried out on health and safety issues related to 
Covid-19, such as specific training courses for figures re-
sponsible for the emergency and on the risks associated 
with new remote working methods.

There were two minor work-related injuries in 2020, both 
in consideration of the low level of risk characterising the 
doValue business for the health and safety of employees, 
and for the high incidence of remote working during the 
reporting period. On the other hand, there have been 
no high-consequence work-related injuries (i.e., such as 
to cause a prolonged absence from work), occupational 
illnesses or fatalities. Given the Group’s activity, the anal-
ysis of health and safety risks reveal very limited occupa-
tional hazards that constitute a risk of injury with serious 
consequences and they are mainly linked to the use of 
cars for customer visits or for work trips.
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The rate of work-related injuries rate is calculated as the ratio of the number of recordable work-related injuries to the total hours worked in the same period, multiplied by 
1,000,000. The number of hours worked in 2018, available only at a total level, has been estimated for women and men in proportion to their count at the end of the reporting 
periods.

Work-related 
injuries14 2020 2019 2018

Women Men Total Women Men Total Women Men Total

Total number of 
recordable work-
related injuries

2 0 2 5 3 8 1 2 3

of which in Italy 0 0 0 1 0 1 1 2 3

of which in Greece 0 0 0 0 0 0 0 0 0

of which in Spain15 2 0 2 4 3 7 N/A N/A N/A

of which 
in Portugal 0 0 0 0 0 0 N/A N/A N/A

of which in Cyprus 0 0 0 0 0 0 N/A N/A N/A

Rate of work-
related injuries 0.79 0.00 0.44 2.33 1.70 2.05 0.95 2.71 1.67

of which in Italy 0.00 0.00 0.00 0.94 0.00 0.53 0.95 2.71 1.67

of which in Greece 0.00 0.00 0.00 0.00 0.00 0.00 0 0 0

of which in Spain 3.49 0.00 1.66 7.50 5.05 6.21 N/A N/A N/A

of which 
in Portugal 0.00 0.00 0.00 0.00 0.00 0.00 N/A N/A N/A

of which in Cyprus 0.00 0.00 0.00 0.00 0.00 0.00 N/A N/A N/A

14  The data for 2019 and 2018 were restated following the application of the new Standard GRI 403-9 for work-related injuries. It should be noted that for 2018 it was possible 
to carry out the recalculation only with reference to recordable injuries and not to high-consequence work-related injuries. The data for 2019 and 2018 for Greece refer only 
to doValue Greece.

15  The cases reported for Spain include the cases envisaged in GRI Standard 403-9, although these are work-related injuries without days lost. On the other hand, according to 
Spanish legislation which requires reporting accidents with lost days, these would be equal to 0, as well as the relative frequency index.
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Transparency, fairness 
and responsibility 
in the provision of services 

4.1

The Group’s Code of Ethics defines the values and re-
ference principles that govern the activity and relation-
ships with all the subjects with which the Group enters 
into relations in the provision of its services.

In particular, as the ultimate recipients of all the servic-
es that the Group offers, customers have a fundamen-
tal role: meeting their needs is a priority objective for 
doValue and the Group companies to create a solid re-
lationship inspired by the criteria of honesty, courtesy, 
transparency and collaboration.

The Group therefore bases its relationships with cus-
tomers on respect for the rules of law and applicable 
external regulations, as well as internal company regu-
lations. All employees who have relations with custo-
mers must ensure that the rules defined in terms of 
correctness, completeness, adequacy and transpa-
rency in the provision of services are respected. In 
particular, the internal procedures to be implemented 
towards customers themselves must be respected in 
the provision of all the services offered. 

The doValue Group undertakes to provide all the per-
tinent information to make the customer fully aware of 
the characteristics and risks associated with services, as 
well as the rights and obligations that will be assumed 
by finalising the relevant signed contracts, avoiding any 
form of deceptive and/or incorrect practice.

Attention to customers and the provision of services in 
a transparent and responsible manner is also expressed 
in the presence of procedures for the management of 
complaints, in compliance with applicable regulations 
from time to time and contractual commitments with 
their principals. As a result of this approach, it should 
be noted that no incidents of non-compliance regarding 

information and labelling of products and services were 
reported at Italian level during 2020. 

Qualitative standards and acceptable conduct of the 
External Loan Recovery Network

The principles of correctness and integrity form the basis 
for the development and monitoring of the External Net-
work, which is invited to carry out loan recovery activities 
according to the standards of conduct indicated in the 
Group Code of Ethics. The External Consultant Network 
(ECN) consists of several subjects: Loan Recovery Com-
panies (LRC) External Professionals (EP) and External Law-
yers (EL). The network of consultants is subject to constant 
quality controls and assessments to determine the suspen-
sion or continuation of their collaboration with the Group.

External Professionals and Loan Recovery Companies

In Italy, the External Consultant Network (ECN) Func-
tion is responsible for the search, selection, administra-
tive contract management, retention, development and 
monitoring of the External Networks (External Profes-
sionals, Loan Recovery Companies, AES) which is en-
trusted with the management of non-performing loans, 
subject to outsourcing by doValue S.p.A..

Based on the needs of new players (whether natural or 
legal persons), the ECN recruits through different chan-
nels (job posting, press announcements, recruitment 
portals, lists of registers and orders, contacts with uni-
versity job placement centres). 

In any case, candidates are directed to the company 
website to fill in the appropriate form. If CVs arrive from 
other channels, potential candidates are redirected to 
the company’s website.
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The analysis of applications for recruitment and subse-
quent contracting is carried out while considering the 
criteria of effectiveness and efficiency envisaged for the 
External Network of doValue, the expected levels of pro-
fessionalism and the evaluation of any potential reputa-
tional risk. 

If the application in question relates to a Loan Recovery 
Company, in addition to the activities detailed above, a 
visit is also made to the company’s headquarters to as-
sess the adequacy of the structure, the representatives 
and collaborators.

The personal and contractual data of the accepted can-
didates are recorded within the applications in use by 
the ECN. For years now the ECN has used a digital doc-
ument signing system, with the duly signed documents 
sent via certified email address, with a clear reduction 
in costs and environmental advantages through the re-
duced use of paper.

Specific checks are periodically carried out on the entire 
already-contracted External Network and for the entire 
duration of the collaboration, such as: 

•  maintenance of registration in the professional regis-
ters of reference (half-yearly); 

•  detection of any connections with subjects included in 
the scope of related parties (half-yearly); 

•  checking the validity of insurance policies provided by 
EPs or LRCs (bimonthly); 

•  monitoring of harmful events through record updating 
(bimonthly); 

•  checking the participation of individual external profes-
sionals/loan recovery companies in courses organised 
on the basis of the organisational and regulatory inputs 
programmed by the AML or Compliance Functions; 

•  monitoring of the presence of the name in the “Black 
List” and “PEPs lists” (annual); 

•  control of “harmful events” through information from 
press and web sources related to external professionals/
loan recovery companies that the ECN receives massive-
ly and weekly from an external supplier (weekly); 

•  operational management of cases related to the pres-
ence of situations of conflict of interest with reference 
to the “active network” as detected in the Manage-
ment System compared with the automatic monitor-
ing system on related parties and conflicts of interest, 
which is part of a broader activity whose application 
falls within current company legislation.

To speed up the entry of external resources from other 
companies or previous experiences that do not entire-
ly coincide with the doValue S.p.A. model, “start-up” 
courses are organised focusing on technical-operational 
aspects and business processes or behaviours.

Normally at least every six months, based on the col-
lection and rating results obtained by the individual ex-
ternal professionals/loan recovery companies, turnover 
activity is carried out in order to keep only the most per-
forming professionals active.

In order to constantly monitor the effective manage-
ment of assignments as well as the level of reliability 
and correct conduct of the External Network, a pro-
cess has been implemented to detect any anomalies 
as regards conduct in terms of operation, manage-
ment and relations which may have a negative impact 
and/or lead to potential operational risks. The process 
consists in direct contact with the debtor counterpar-
ties identified within a sample, who are given a ques-
tionnaire which serves to verify the work of the External 
Professionals or Loan Recovery Companies with which 
they have had contact.

In Spain, the outsourcing of recovery management is 
carried out exclusively with Banco Santander. The Ser-
vice Legal Agreement provides for the possibility of 
managing transactions under 100,000 euros as a Mas-
ter Servicer. The external managers are selected by 
Altamira based on criteria of skills, experience and 
means available, in addition to meeting the approval 
requirements of Altamira and the bank. A data protec-
tion compliance annex is signed in all contracts.

With reference to doValue Greece, External Professionals 
and Loan Recovery Companies are selected and hired 
through a due diligence procedure. The procedure in-
volves the application of some qualification criteria, in-
cluding the possession of a well-organised call centre in 
suitable premises, equipped with the technological capa-
bilities necessary to support large-scale assignments and 
compliant with the regulatory framework. 

The External Professionals and Loan Recovery Com-
panies are closely monitored in terms of performance 
and results on a daily, weekly and monthly basis. Spe-
cific tools and business relationships describe their per-
formance, comparing them with each other and with 
respect to the agreed objectives. In addition to monitor-
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ing and evaluation in terms of actual results, the applica-
tion of policies, procedures and guidelines according to 
doValue Greece criteria is ensured through continuous 
physical monitoring at partner sites.

External Lawyers

In Italy, the External Lawyers Network (ELN) Function 
is responsible for the search, selection, maintenance 
and monitoring of the Network of External Lawyers. 
These take on a prominent role, as they are called 
upon to intervene in the judicial management of prob-
lematic claims. 

The accreditation and recruiting of External Lawyers is 
initiated when specific needs arise. 

All lawyers must sign the Operational Agreement, 
which defines the principles of correctness and ethics 
with which the lawyers must comply during the per-
formance of their duties for the Group.

The doValue Operational Agreement expressly envisag-
es the obligation on behalf of the External Lawyers to 
digitalise all documentation relative to their assigned 
duties, with an evident saving in terms of printed mate-
rial and related environmental advantages. In the same 
way, doValue has implemented a cumulative electronic 
invoicing system (whereby a single invoice is submitted 
for each mandate irrespective of the number of entries 
that this contains). Another obligation expressly ratified 
by the Operational Agreement is the exclusive use of 
the ”Ex Parte Creditoris” computer system (EPC) which 
since it is web-based can be used anywhere.

For years the ELN has been using a digital signature sys-
tem of documents sent via certified email. Prior to the 
allocation of roles, new lawyers attend a training course 
on the management system, the manual for which is ac-
cessible to all lawyers through the Consolidated Docu-
ment of External Lawyers, along with the description of 
the doValue management and business model.

The measurement of the quality of the assignments’ 
management, as well as the level of reliability and be-
havioural coherence, takes place according to the same 
methods described for the ECN. 
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The monitoring areas include a number of indicators, 
covering: 

•  the monitoring of logins to the EPC management and 
information system; 

•  the number of favourable settlements obtained in rec-
ognised proceedings; 

•  the level of proactivity of the lawyer based on the as-
sessment of proposals for judicial settlements submit-
ted to the EPC and approved; 

•  the timings of each lawyer in real estate enforcement 
proceedings.

The criteria defined to determine ratings aim to provide 
each professional with a comparative analysis between 
individual quality levels and reference benchmarks (na-
tional benchmarks for each factor), comparing optimum 
reference parameters with different rating components. 

An IT system has also been implemented which is de-
signed to allow users to understand the ratings system 
and the individual factors. The results of the analysis are 
submitted (confidentially and on an individual basis) to 
each lawyer as a further incentive to improve personal 
performance. 

With regard to the portfolios managed via the IFAMS/
EPC CRE operating systems (former Italfondiario S.p.A. 
scope), the performance of lawyers is assessed by the 
Asset Managers through the internal IFAMS system. 

The lawyers are evaluated for each of the following 
aspects: accuracy of acts and feedback, timeliness, 
proactivity and availability. 

The ratings generated are included in an internal report 
and monitored by the External Legal Network (ELN) of 
Italfondiario. In cases of misalignment with company 
standards, the ELN intervenes directly or reports inef-
ficiencies to the principal bank (in the case of lawyers 
listed in the register managed by the principal bank). 

In the most serious cases, the suspension of the lawyer 
from receiving any new assignments may be ordered. 
For the lawyers managed directly by ITF, the suspension 
is approved with an internal resolution, while in the case 
of lawyers managed by the principals, this is at the pro-
vision of the bank. 

To monitor the level of implementation of the data in the 

Lawyers Portal - EPC CRE by lawyers, the ELN receives a 
daily report which indicates the percentage completion 
of the acceptance form of the allocated positions. 

Prior to the provision of access permissions to the Portal 
and the assignment of new duties, training on the use of 
the software and the operational guidelines is provided 
to the new lawyer.

Also in Spain, Altamira uses external law firms and 
the selection criteria are based on principles relating 
to techniques, specialisation, territoriality, profiles of 
lawyers in the workforce, knowledge of the financial 
and real estate sector and previous experience. The 
service and behaviour conditions and any service levels 
required by customers are defined through specific Ser-
vice Level Agreements. The External Lawyers Network 
is monitored through compliance KPIs relating to turno-
ver and procedural timing, completeness and the quality 
of shared data.

With reference to doValue Greece, the legal offices on 
which the company relies must have a network at na-
tional level, full competence in legal actions and long 
experience in the legal administration of non-perform-
ing loans. The contracts are agreed with each external 
legal office and describe the obligations to which the lat-
ter must submit, including compliance with the doValue 
Greece Code of Conduct, the GDPR, the Business Con-
tinuity Plan, as well as the achievement of the objectives 
for each legal action within the agreed time period.

The quality of external legal partners is monitored 
through doValue Greece’s reporting tools, which pro-
vide the result of the legal actions taken, together with 
compliance with the agreed KPIs. Any complaints aris-
ing during the performance of the external partner’s ac-
tivity are also monitored, which are classified, evaluated 
and communicated to the External Lawyers for correc-
tive actions. Furthermore, the incidents are taken into 
account when reviewing the partnership.
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Data security takes on fundamental importance for the 
correct provision of services. The Group takes all nec-
essary precautions to minimise the risks inherent in the 
services offered, implementing the best safety stand-
ards. In addition, it identifies the appropriate tools to 
protect the technological structure supporting and com-
bating computer fraud. 

Privacy

Since 2018, with the entry into force of the GDPR, doVal-
ue has introduced a Data Protection Framework aimed 
at ensuring the security and protection of personal data 
processed by all employees and collaborators through 
a risk-based approach, consistent with the applicable 
regulatory requirements and with the expectations of all 
Stakeholders.

During 2020, a project was implemented to adapt and 
strengthen the Group’s privacy management frame-
work, which takes into account the reorganisation and 
expansion of doValue in Europe. 
With the conclusion of the project, the Group Data Pro-
tection Framework came to be divided into three parts: 

•  doValue’s Data protection strategy, in which the 
Group’s commitment to the protection of personal 
data is summarised;

•  the Organisational Model for the Protection of Per-
sonal Data (hereinafter also “OMPPD”) which describes 
the roles, responsibilities and relationships between the 
various figures identified to govern the personal data 
management system of the Group companies;

•  the Data Management Model, which outlines the main 
obligations envisaged by the European Regulation for 
proper governance of the processing of personal data.

In the context of planning, in December 2020 the Group 
Data Protection Policy was updated and approved by the 
Parent Company’s Board of Directors, an extract of which 
was published (“Privacy and Security of data and infor-
mation”) on the doValue intranet and corporate website 
in March 2021 within the “Privacy” section. The policy has 
already been adopted by the subsidiaries of the Italian 
and foreign perimeter, with the necessary adaptations 
depending on the local regulatory context. Implementa-
tion of the OMPPD will continue at local level during 2021. 

The doValue Group constantly monitors regulatory de-
velopments regarding the protection of personal data 
with the aim of implementing adaptation actions that 
lead to a continuous improvement of the personal data 
protection system. In addition, based on the company’s 
exposure level, the risks of loss of confidentiality, in-
tegrity and confidentiality of personal data, all doValue 
Group companies implement adequate technical and 
organisational security measures to strengthen the pro-
tection of the personal data processed, in compliance 
with the principle of accountability.

The OMPPD takes into account the complexity related 
to the protection of personal data and therefore estab-
lishes the identification of different figures with specific 
tasks and responsibilities in the field of data manage-
ment. Some figures are expressly required by the GDPR 
(or by Measures of the Supervisory Authority where ap-
plicable) and are:

•  the Data Controller; 
•  the Data Protection Officer (DPO);
•  the Data Manager and, where appointed, the Sub-Pro-

cessor;
•  the System Administrator (where required according 

to local regulations);
•  the Data Processor or Assigned Processor.

Privacy 
and data security  

4.2

https://www.dovalue.it/en/privacy
https://www.dovalue.it/en/privacy
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Additional figures derive from management choices, 
are linked to the organisational structure and operating 
methods of the processing and serve the purpose of the 
effective functioning of the Personal Data management 
controls, such as: the Internal Data Manager and the 
Data Protection Correspondent in the subsidiaries in 
which the DPO is outsourced, with a role of local sup-
port to the DPO; the Data Protection Team or a working 
group entrusted with coordination and guidance tasks in 
the field of personal data protection in relation to specif-
ic projects or data breaches.

Following the analysis of legislation and in-depth docu-
ments issued at European and national level, the doVal-
ue Group considered it appropriate to provide for the 
appointment, at Corporate level, of a Global DPO that 
operates at the Parent Company, with the main role of 
guidance and coordination, while in the individual legal 
entities the OMPPD establishes as a general rule the ap-
pointment of a local DPO with a supervisory role pursu-
ant to Article 39 of the GDPR. If a Group company is not 
obliged to appoint a DPO (pursuant to art. 37 paragraph 
1) and the adoption of this role on a voluntary basis has 
been excluded, the protection of data privacy must be 
guaranteed by the local Compliance or Legal Function, 
or by another internal structure where both indicated 
structures are not present. At the end of December, the 
Group Regulation was issued by the Data Protection Of-
fice, regulating roles and responsibilities as well as the 
relationships and flows between the Global DPO and 
Local DPO.

The Data Management Model guarantees the timely 
fulfilment of all the obligations imposed by the GDPR 
through a body of documents that establishes: 

•  principles and guidelines applicable to all Group com-
panies; 

•  operating procedures/instructions for the manage-
ment of specific areas, such as data breaches, updat-
ing the processing register and management of data 
subjects’ requests; 

•  tools/templates drawn up to meet specific regula-
tory requirements, such as personal data processing 
records, data breach records, records of interested 
parties’ requests, DP appointments, privacy policies, 
contractual clauses and Data Protection Impact As-
sessment (DPIA);

•  specific documents drawn up to demonstrate the per-
formance of specific activities, such as impact anal-
yses carried out on new processing of personal data 
(privacy screening and DPIA) and the provision of 
training sessions on the protection of personal data;

•  control and reporting frameworks.

The regulatory set guarantees the management of the 
obligations envisaged by the GDPR in terms of:

•  transparency and lawfulness of processing (Informa-
tion to data subjects and management of consent); 

•  management of data subjects’ requests; 
•  Data Breach management; 
•  Data Retention management; 
•  Data Protection by design and by default;
•  DPA (Data Processing Agreement);
•  keeping processing records; 
•  management of non-EU transfers.

Each Group company has mapped all the processing of 
personal data carried out, in order to correctly distribute 
roles and responsibilities, analyse the risks to fundamen-
tal rights and freedoms and ensure the effective exer-
cise of these rights. To this end, doValue has adopted a 
methodology for the evaluation of the privacy risk which 
serves to implement the principle of Data Protection 
by Design and by Default and, in the case where it is 
deemed necessary, perform a DPIA.

Finally, starting from 2021, a Group data protection 
control framework was introduced, common to all 
companies and serving the DPOs in the context of sur-
veillance activities and aimed at determining the level of 
risk for the rights and freedoms of data subjects. 

During 2020, there were two proven complaints in Cyprus 
regarding the violation of privacy and loss of customer 
data, of which one complaint was a written communi-
cation from the Supervisory Authorities (or similar body) 
and the other complaint was submitted to the organisa-
tion recognised as legitimate by the latter. In line with the 
Privacy Policy, the provisions and guidelines of the GDPR 
framework, the complaints were examined and managed 
by the DPO, in collaboration with the CEO of Altamira As-
set Management Cyprus, the GDPR Steering Committee 
and the business units concerned, within the timeframes 
defined by the regulator. Both complaints were success-
fully concluded, with no penalties, reprimands or other 
negative repercussions for the company.
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Finally, during 2020 there were no data breaches in 
the Group that resulted in leaks, thefts or loss of cus-
tomer data. 

Cybersecurity

The doValue Group is exposed to the risk of cybersecu-
rity due to the number of operators, the extensive use 
of electronic tools for the provision of services, and the 
nature and volumes of data processed.

As a result of the growing demand for reliability and 
compliance with specific requirements by the largest 
customers of the doValue Group, the new business mod-
els have created a context in which data and information 
are widely shared and interconnected. Furthermore, the 
sophistication, speed and impact of cyber attacks have 
demanded that the complexity level of cyber risk man-
agement be increased.

The following Governing Bodies are involved in cyberse-
curity & data protection issues: 

•  Risk Management: deals with the processing and mon-
itoring of KORIs (Key Operational Risk Indicators) in 
the field of ICT & Information Security;

•  ICT Security: deals with the management of infor-
mation & ICT security and technological projects to 
raise the Corporate security posture, the drafting of 
policies and procedures, the planning and execution 
of Vulnerability Assessment & Penetration Tests, the 
programming of awareness campaigns, the coordina-
tion of responses to security incidents with possible 
updating of the data breach register, the definition of 
security requirements in contracts with third parties, 
security monitoring for outsourcers in line with Bankit 
285 requirements and EBA guidelines, monitoring and 
management of access management issues and secu-
rity risk assessment towards third parties;

•  Compliance & DPO: in the field of Data Protection, 
they respectively have a governance and supervisory 
role based on the Group’s data protection organisa-
tional model. More precisely, the Compliance Func-

tion ensures the organisation’s compliance with the 
requirements of the applicable Data Protection legis-
lation. Its main task is to understand and identify the 
scope of the applicable rules, as well as their possible 
impact on business processes and procedures. In par-
ticular, the Compliance Function constantly guaran-
tees compliance with internal legislation on Data Pro-
tection, with reference to organisational changes that 
may lead to a redefinition of the obligations of the par-
ties involved. The DPO performs support and control, 
advisory, training and informative functions in relation 
to the application of the GDPR and national legislation 
on the processing of personal data, cooperates with 
the Authority and constitutes the point of contact, also 
with respect to Data Subjects, for matters related to 
the processing of personal data.

The adequacy, overall reliability and security of the infor-
mation system, including those relating to information 
security, are periodically evaluated by the Internal Audit 
Function, both through IT audits focused on so-called 
“IT General Controls” and in the context of process au-
dits, with reference to the review of the functionalities 
and automatic controls of the applications in support of 
the processes included. The latest audit reports issued 
following IT security audits covered access management 
to the Group’s application and infrastructure components 
(October 2019) and network and corporate infrastructure 
security management processes (February 2020); in the 
first quarter of 2021, an assignment on governance and 
monitoring of IT service providers was ongoing. The fre-
quency and coverage intensity of these areas is subject 
to annual review following the risk assessment process, 
which leads to the definition of the annual and three-year 
audit plan by the Internal Audit Function. 

During 2020, doValue conducted a study to identify 
areas for improvement in its document framework, 
which consequently led to the identification of a struc-
tured initiative to revise the same guided by two main 
drivers: the revision of the Policies and Procedures pres-
ent and the drafting of new documents aimed at ad-
dressing specific issues.
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Overall, the document framework update initiative has 
led to the renewal or drafting of the following documents:

•  Procedure for minimum password security require-
ments;

•  Procedure for the physical security of the data centre;
•  Data Classification Policy;
•  Cloud Security Policy;
•  Firewall Security Policy;
•  Encryption Policy;
•  Vulnerability and Patch Management Policy;
•  Log Management Policy;
•  Operating System Hardening Policy.

The entire framework has been designed in accord-
ance with the national and international standards and 
regulations in force on the subject (e.g., Bankit Circu-
lar 285 - Supervisory provisions for Banks, GDPR, NIS 
Directive, Cybersecurity Act, Standard ISO 27001, ISO 
22301, ISO 27017).

During 2020, doValue launched the implementation of 
the Cybersecurity Roadmap, which establishes a series 
of initiatives to be implemented on a three-year basis, 
aimed at protecting privacy and data protection. The 
plan aims to identify design streams aimed at protecting 
the company’s information assets and complying with 
international standards of security for protecting confi-
dentiality, integrity and the availability of data.

As required by the Cybersecurity Roadmap plan, do-
Value has begun implementing the SIEM (Security 
Information and Event Management) platform neces-
sary for general log management activities, and will 
play a fundamental role in the prevention of security 
incidents thanks to its monitoring and correlation tech-
niques. In addition, the implementation of SIEM is one 
of the preparatory activities for the creation of a Group 
Security Operation Centre (SOC), which is already 
planned for 2022 as part of the Cybersecurity Roadmap.

The Group constantly monitors regulatory 
developments regarding the protection 

of personal data and with 
a Cyber Security Roadmap guarantees 

company's information assets 
always be protected, complying 

with international standards of security 
for protecting confidentiality, 

integrity and the availability of data.
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doValue has also started activities aimed at protecting 
the security of data managed on its own behalf and on 
behalf of the principals, through the execution of data 
tracking and masking activities - known as Data Dis-
covery & Data Masking - within non-production envi-
ronments (NPE). This initiative aims to strengthen the 
protection of personal data and compliance with the 
requirements expressed by the GDPR on the protection 
of personal data and is in addition to a further initiative, 
launched at the end of 2020 for Data Encryption, aimed 
at encrypting at-rest data of the databases of the ap-
plications that process personal or sensitive data or on 
which they reside.

To convey the issues related to access management and 
enabling permits in an even safer way, doValue has en-
riched its monitoring and management process of users 
and accesses through three main vectors (technological 
and process): 

1.  implementation of a Role Based Access Control 
(RBAC) model that defines the individual authorisa-
tion permissions that each role must have to compre-
hensively perform his/her tasks in a comprehensive 
manner in full compliance with the principles of least 
privilege and segregation of duties;

2.  process of monitoring and reviewing users and 
semi-automatic access privileges on a quarterly basis, 
able to highlight any role changes, errors in the can-
cellation of users and allocation of excessive permits 
with respect to the employee’s job, in order to be able 
to act by revoking users, permits or simply by chang-
ing Roles for users which are not in line with company 
requirements;

3.  implementation of Multifactor Authentication on 
Core applications for external access, an initiative 
that will be extended to a wider perimeter with the 
Cybersecurity Roadmap.

As for Identity & Access Management (IAM), doValue 
is implementing a platform that will allow the automated 
management of business users, as well as certification 
of customers and suppliers with IAM systems, increas-
ing control and security also with regard to users outside 
the organisation.

The improvement actions undertaken by doValue also 
affected the Vulnerability Management process, which 
saw an expansion of the scope of the Vulnerability As-

sessment (VA) and Penetration Test (PT) security tests 
and the addition of static analysis tests of source code 
known as Security Code Review.

The Cybersecurity Roadmap envisages the implementa-
tion of additional security measures for 2021 and 2022, 
including: 

•  the adoption of a new solution that includes Antivirus, 
Antispam and DLP on both the client and server sides; 

• Data Classification on databases; 
• Network Access Control (NAC); 
• Threat Intelligence;
•  the review of the cybersecurity documentary frame-

work.

The definition of a global audit plan is still in progress, 
as the Cybersecurity Roadmap was defined only for 
the Italian and doValue Hellas perimeter. A unification 
project is underway for the inclusion of Altamira and 
doValue Greece, known as doTransformation, which 
involves the creation of a single centralised manage-
ment, a convergence of IT and security processes and 
systems, extending Cybersecurity Roadmap initiatives 
to the entire Group where necessary. At the end of the 
doTransformation project, the body with Group control 
function will have the task of monitoring all compliance 
and adherence to the organisational, technological and 
process measures imposed by the Parent Company 
through a global audit plan.

A work table was created for the inclusion of the new 
subsidiaries on cybersecurity issues. It includes the 
Chief Information Officers and the Chief Information 
Security Officers of each country, with the aim of defin-
ing the perimeters of competence, dividing the activities 
that must be conducted globally from those that will be 
managed locally. The current step is the definition of a 
Cybersecurity framework at a global level accompanied 
by the definition of a converging technological model 
which meets the needs of each country.

With reference to the local level, doValue Greece has im-
plemented policies and procedures in the field of infor-
mation security based on best practices and standards. 
All of the Company’s IT systems are hosted by Eurobank 
S.A., with which doValue Greece maintains a Business 
Support Services Agreement (BSSA). Eurobank S.A 
therefore performs the role of IT service provider and is 
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ISO 27000 certified; doValue Greece receives constant 
communications on the updating of the certification and 
guarantees that adequate security measures and tools 
have been implemented to protect the data it owns. All 
the security measures and controls, including the data 
protection environment, are periodically verified and 
tested based on a risk assessment methodology.

Training

Privacy and cybersecurity are top priorities for doValue. 
Training and awareness activities are planned in these 
areas to ensure the protection of customer data, guar-
antee business continuity and protect the reputation 
of the Group, implemented locally by the various sub-
sidiaries.

Through annual training programmes, doValue ensures 
the dissemination of culture and sensitivity regarding 
privacy. In 2020, the “Privacy & Security Systems” course 
was planned for all employees in Italy who had not com-
pleted the course in 2019, including the new hires of 
2020. Also in doValue Greece, all the employees par-
ticipated in privacy training, although some employees 
will complete it in January 2021. In particular, in doValue 
Greece employees receive awareness-raising materi-
al in the event of imminent cyber threats and relating 
to privacy. Training on the protection of personal data 
is provided through a dedicated e-learning programme 
that is mandatory for new hires and for other employees 
on an annual basis. In Spain, the courses provided in the 

field of privacy during the reporting period covered the 
following topics: Security Information, General Privacy 
Policy, GDPR Clause and General Privacy Agreement.
 
In Italy and doValue Hellas, an awareness campaign was 
carried out for all employees and included courses in the 
field of Information Security, Business Continuity and 
Data Protection with reference to European Regulation 
679/2016. Courses were also provided for specific com-
pany targets, based on the role and tasks performed, 
with a timely final test to verify the understanding of the 
topics covered.

A project is being defined that involves the adoption of 
the Cyber Guru Enterprise platform, which is an e-learn-
ing tool that consists of two subsystems:

•  Cyber Guru Awareness (CGA): training plan based on 
an interactive e-learning platform. The course uses a 
gamification methodology, accompanied by prizes 
and awards. There are a total of 36 training modules 
and an organisation into teams is planned, which will 
create a fun competition between teams to stimulate 
learning and reward excellence; 

•  Cyber Guru Phishing (CGP): experiential anti-phishing 
training system. Considering that the greatest threats 
to the security of organisations are associated with 
employee and collaborator e-mail boxes, phishing 
attack simulations customised based on the unique 
characteristics of each individual user prepare em-
ployees and collaborators to change their behaviours 
and promptly identify phishing emails.
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Relationship

Anti-corruption 
and Security 

Listening to the needs 
and consolidating the relationship 
and trust.

Evaluation of anti-corruption 
and system security processes.

Communication

Services 
and Processes 

Listening to customer requests 
in terms of purpose, expectations 
and degree of urgency.

Measurement of the 
relationship between the value 
of the services provided and 
the customer's perception.

Professionalism 
and Competence 

Corporate Social 
Responsibility 

Anticipation of requests and 
guiding the customer towards 
the best solution.

Assessment of the knowledge 
of doValue's commitment to CSR 
issues and their relevance 
to the customer.

I principali Item valutati

Meeting the needs of customers, creating a solid and 
lasting relationship inspired by the principles of fairness, 
transparency and professionalism, is one of the main ob-
jectives of the doValue Group.

doValue considers the listening and constant dialogue 
with its Stakeholders - carried out through multiple 
channels - necessary elements to define its business 
strategies and create shared value in the long term.

In 2020, the Group set up a structured customer satis-
faction monitoring system to continuously measure the 
satisfaction level and quality of the services offered.

The first edition of the Customer Satisfaction Survey 
carried out in 2020 involved banks and investors/Special 
Purpose Vehicles and was created with the aim of eval-
uating customer satisfaction, responding to their needs 
and transforming qualitative and quantitative outputs into 
continuous improvements in services and relationships. 

Monitoring the level 
of customer satisfaction

4.3
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The questions present in the various thematic areas 
were evaluated on a value scale of five levels, where five 
represented “extremely satisfied/important” and one 
“not at all satisfied/important”. 

From the analysis of the data collected, the following 
main evidence emerged:

•  73% of respondents are “extremely” or “very” satisfied 
with doValue;

•  45% would recommend doValue as a Servicer “ex-
tremely” and “quite”, 55% “very”;

•  54% consider the constant dialogue between custom-
er and supplier that contributes to adding value to the 
services offered by the Group “extremely” and “very” 
important;

•  84% consider themselves “extremely” and “very sat-
isfied” with the activities carried out by the Group to 
combat corruption;

•  91% are “extremely” or “very satisfied” with the Cov-
id-19 emergency management;

•  73% consider it “extremely” or “very important” for do-
Value to engage in CSR projects and initiatives.

In addition to the Customer Satisfaction Survey, it should 
be noted that doValue Greece conducted a local sur-
vey between October and December 2020 in collab-
oration with the Hellenic Loan Servicers Association, 
with the support of a company specialised in market 
research. The objective of the survey was to learn the 
opinions of debtor customers regarding the mechanisms 
and tools available to manage bank arrears, listen to 
their needs and expand the involved Stakeholders’ level 
of knowledge by gathering information on the quality of 
the services offered.

The survey was structured in three modules:

•  first module: quantitative web research on a large rep-
resentative sample of the Greek population (600 peo-
ple between the ages of 18 and 64);

•  second module: qualitative research in the form of 
one-to-one interviews with borrowers; 

•  third module: quantitative research on borrowers of 
credit management companies (servicers) through in-
terviews.

The results will be available in 2021 and will be essential for 
continuing to improve the quality of the services offered.

The listening 
and the 

dialogue with 
its Stakeholders 
are for doValue 

fundamental 
elements 

to define its 
business strategies 
and create shared 

value in the 
long term.
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The Group’s suppliers mainly provide professional, con-
sulting and IT support services, External Lawyers, Loan 
Recovery Companies and office maintenance service 
providers. In light of the type of business and the ser-
vices provided by the Group, the activities related to the 
supply chain have not been impacted in any way by the 
current health emergency situation, guaranteeing the 
ordinary performance of business activities. 

Given the very recent international expansion activities, 
supply chain management is currently organised at local 
level. However, in 2020 the Group Procurement Func-
tion was established and the first global negotiating 
initiatives were launched, mostly on a project basis.

Also since the beginning of 2020, an e-procurement 
platform has been activated in Italy, whose objective 
is to progressively manage the various engagements in 
a computerised and centralised manner, according to 
the provisions of the standard purchasing procedure. 
The platform is structured in three interconnected mod-
ules for managing vendors (supplier register), sourcing 
(tenders and RFIs) and the contractual part. This activity 
is carried out in compliance with company procedures, 
to protect the business and business risk, as well as in 
accordance with current regulations on environmental 
sustainability, occupational safety, social responsibility 
and the provisions of the reference country system. To 
date, thanks to the platform, Procurement controls and 
manages the entire procurement process for various 
product categories.

In particular, through the use of the suppliers register, do-
Value is now able to qualify and monitor its “vendor list” 
not only on the basis of technical-commercial parame-
ters, but also including environmental and social, as well 
as safety indicators in the assessment. This method es-

tablishes a minimum threshold/score for acceptance, rep-
resented by a “clause” that also has questions about the 
environment and occupational safety. In the subsequent 
phases of the qualification process, suppliers will be able 
to increase their base score through the presentation of 
certifications issued by accredited bodies: Procurement 
will thus be able, through the attribution of the score, to 
identify the most virtuous suppliers and contribute to the 
reduction of risks related to sustainability. This approach 
has the dual value of immediately identifying and hiring 
suppliers with reduced environmental impact and raising 
awareness in the rest of the market.

With regard to the supplier selection, qualification and 
monitoring process, the vendor management module 
that has been active in Italy since January 2020 is struc-
tured in four phases.

1. Pre-qualification 
Potential suppliers are asked to fill in a questionnaire/
clause for the collection and acceptance of a set of infor-
mation of an administrative, ethical, social, environmen-
tal and occupational safety nature: 

•  acceptance of doValue’s personal data processing 
document;

•  acceptance of the doValue Organisation and manage-
ment model 231/2001;

•  acceptance of the doValue Code of Ethics; 
•  adherence to the anti-mafia law 136/2010;
•  acceptance of the doValue Anti-corruption Policy;
•  self-declaration of absence of pending offences 

and sanctions related to Italian Legislative Decree 
231/2001;

•  declaration of having a corporate responsibility sys-
tem with standards similar to those established by 
standard SA 8000, and possibly having certification;

Supply chain 

4.4
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•  declaration of having an environmental management 
system with standards comparable to those estab-
lished by ISO 14001, and possibly having certification;

•  social insurance contribution regularity (DURC);
•  occupational safety (RAD);
•  compliance and application of collective agreements 

(National Collective Labour Agreement - CCNL).

All this information and requirements, duly organised 
and weighed, represent the minimum and necessary 
set that the supplier must provide in order to access the 
qualification process.

The output of this phase generates a score, which, if 
lower than the minimum threshold, does not allow the 
supplier to continue in the process, as it is not in line 
with the minimum standards required by doValue. 

2. Qualification 
At this phase, available only to suppliers who have 
passed the pre-qualification phase, suppliers are asked 
to fill in questionnaires on technical and commercial 
aspects related to the categories chosen during the 
pre-qualification phase.

This information is also given scores, which are added to 
those obtained during the pre-qualification phase.

3. Vendor rating 
Periodic campaigns are planned which are aimed at 
evaluating all the results and performance of the supply 
relationship, through the collection of KPIs provided by 
all the units involved (contract holder, Administration, 
Compliance, Risk Management, key user, etc.).

These vendor rating parameters are normally reported 
in logical tree structures, which are assigned appropri-
ate weights and defined valuation metrics.

The result of this phase determines the maintenance or 
variation of the score assigned during the qualification 
phase and guides the future choices of Central Purchas-
ing (CP), also offering the chance to carry out any cor-
rective actions in good time. 

4. Continuous monitoring 
Continuous monitoring of information and qualification 
parameters is envisaged through updating by the sup-
plier itself (obligation explained in the portal use regu-
lations). 

The system exercises a series of controls and automat-
ically generates alerts for CP and any units involved, 
modifying the status of the supplier until the problem 
is resolved. 

This mode allows the Company to keep the vendor list 
up to date and in line with company parameters and any 
legal and regulatory changes that may occur over time. 

doValue is currently considering migrating to a new, 
unique Group ERP. At the end of the project, it will be 
possible to interface the new system with the e-pro-
curement platform and ensure even more effective 
supply chain management, thanks to the possibility of 
carrying out all the analyses necessary for its govern-
ance and the constant monitoring of supply costs. In 
addition, the extension of the supply chain manage-
ment model to other countries is being evaluated, with 
the aim of harmonising procedures, optimising pro-
cesses through e-procurement and centrally managing 
cross-country impact initiatives.

Currently, the foreign subsidiaries continue to manage 
the supply chain according to local procedures. In this 
regard, the Altamira companies have adopted a Sup-
plier Approval and Engagement procedure which is 
useful for the selection of suppliers and collaborators 
(e.g., lawyers, consultants and loan recovery compa-
nies), where the selection processes of partners are de-
fined based on technical and objective criteria adapted 
from time to time to the type of goods or services to be 
supplied and focused on the principles of transparency, 
competition and competence. 
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Through the procedure, Altamira ensures that key re-
quirements are met, including:

•  absence of reports from potential suppliers relating to 
money laundering and terrorism financing;

•  transposition by suppliers of the latest available up-
dates in the field of tax, social and other obligations 
required by current legislation; 

•  compliance by potential suppliers with the minimum 
conditions required by Altamira in legal, fiscal, techni-
cal and risk mitigation terms.

 
Finally, it should be noted that contracts with suppli-
ers include an anti-corruption clause, which requires a 
guarantee that ethical and professional conduct is main-
tained at all times in the business relationship, avoiding 
any behaviour that could result in the violation of appli-
cable laws or regulations on corruption. 

A supplier selection procedure is applied in Portugal 
as well, known as the “Procedimento de celebração de 
contratos de mediação imobiliária”, which establishes 
the principles and procedures to be followed in the se-
lection of real estate intermediaries. 

As for Cyprus, most of the suppliers are selected from 
lists pre-authorised by their customers.

Regarding the selection of suppliers, the Group tries 
to give preference to those from the same countries 
in which it operates. At a consolidated level, the per-
centage of local suppliers in the total supplier turnover 
in 2020 is 88%16. In Greece, 74% of the total supplier 
turnover comes from local suppliers (in particular the 
percentage is 48% in doValue Hellas and 100% in do-
Value Greece) a percentage that rises to 83% in Portu-
gal, 88% in Italy and reaches 100% in Spain. Compared 
to 2019, the percentages are constant in the Italian con-
text and growing for Spain, while they show a reduc-
tion in Greece.

In the pursuit of transparent business relationships 
which can create shared value, Altamira also pays atten-
tion to the sustainability characteristics of suppliers: in 
the supply of services whose value exceeds € 75,000, 
Altamira requires suppliers to submit their Environ-

mental Policy or ISO 14001 certification. If the request 
cannot be met, the suppliers must submit a document 
explaining the reasons why.

Altamira meets weekly to evaluate the development and 
performance of the services provided. 

The Altamira companies in Cyprus and Portugal are also 
working to develop similar systems of supplier evalua-
tion and engagement, in line with the practices of the 
Spanish company. 

Regarding the evaluation of new suppliers on the basis of 
social and environmental criteria, in Italy the percentage 
is 10%, down six percentage points compared to 2019. 
The previously declared goal of reaching 100% during 
2020 was impacted by the persistence of a very signif-
icant share of engagements made directly by the pur-
chasing structures, derogating from the standard pro-
cedure. Since the e-procurement system will gradually 
have to become the main channel and repository of pro-
curement activities, an awareness-raising programme 
will be activated in 2021 in relation to the purchasing 
structures, so that they interface with procurement for 
the qualification of suppliers and the archiving/tracking 
of hiring, even if it happens to take place autonomously. 
In addition, to reduce the number of suppliers not pres-
ent in the register (suppliers hired for activities in dero-
gation), a qualification campaign specifically designed 
for this cluster of suppliers will be activated during 2021.

In Greece, Spain, Portugal and Cyprus, however, no sup-
plier evaluations were carried out during 2020 on the 
basis of these criteria, although social and environmen-
tal aspects are taken into account prior to the definition 
of relevant supply contracts. 

With regard to doValue Greece, it should be noted that 
before its acquisition by doValue, the selection of suppli-
ers and their evaluation was managed by the Eurobank 
Group. Therefore, given the recent operation, most of 
the suppliers still in place come from the Eurobank lists, 
although the company is working to define the control 
mechanisms to be implemented in this area in the future.

16 Excluding Cyprus.
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In light of the business and operational model of the 
doValue Group, environmental impacts can be consid-
ered less relevant than other sustainability issues and 
are limited to the energy consumption of premises, the 
use of consumables and the management and disposal 
of waste. 

Environmental impacts are part of the purchasing and 
management processes of real estate and company 
spaces, which are very often rented, thus determining a 
marginal and limited control by the Group.

The pandemic situation, which led to the adoption of 
remote working for a large part of the Group’s popula-
tion, further limited the environmental impacts of 2020, 
which in many cases saw decreases compared to 2019 
despite the considerable expansion of the reporting 
scope due to the acquisition of doValue Greece.

At the Italian level, the management of environmental as-
pects falls under the responsibility of the Procurement & 
Facility structure, which is constantly looking for suppli-
ers specialised in environmental sustainability to ensure 
the proper management of energy consumption and ac-
tivities leading to compliance with current regulations. 
Already in 2017, a project related to territorial reorgani-
sation has been launched in Italy, aimed at rationalising 
company spaces. The project also continued in 2019 with 
the rationalisation of spaces and the closure of eight ter-
ritorial offices (Brescia, Florence, Messina, Perugia, Lec-
ce, Padua, Verona P. Monte and Verona Via Garibaldi), 
while in 2020 Turin and Palermo offices were dropped. 

Regarding environmental compliance aspects, in Italy 
doValue has implemented, in collaboration with Ergo, 
a control tool in order to monitor and ensure the Com-

pany’s compliance with current regulations on environ-
mental law. In particular, the supplier supports doValue: 

•  in the regular updating of the applicable environmen-
tal legislative framework, the identification of risks and 
the definition of controls associated with compliance 
with any new legislation;

•  in the periodic populating of the model, through the 
reporting of the results of the checks, or of the evi-
dence emerging in audits;

•  in the support for the identification and implementation 
of mitigation actions necessary for the management and 
resolution of non-conformities detected during audits.

Altamira is also committed to mitigating its environmen-
tal impacts, seeking to maximise the life cycle of mate-
rials and energy resources and monitoring its impact on 
the environment. The Cyprus and Portugal companies 
focus on the recovery of debts related to real estate and 
its marketing by third parties and therefore environmen-
tal impacts are not a significant aspect. 

doValue Greece’s head office is located in a building 
owned by a third party company, which is responsible 
for the management of all environmental aspects and 
the implementation of energy efficiency measures. The 
company in question has also adopted an Environmen-
tal Management System compliant with ISO 14001, ISO 
50001 and EMAS standards. In addition, the building in 
which the doValue Greece offices are located is LEED 
certified (Gold Certification).

The Group’s responsible approach to the environment is 
reflected in the absence, also in 2020, of financial penal-
ties and non-monetary sanctions related to compliance 
with environmental laws and regulations. 

260kg
waste collected from the seas thanks 

to the LifeGate PlasticLess project in Italy

Project

“Zero Plastic” 
to reduce the use of plastic 

in offices in Italy

1,728sqm
forest areas created in Italy’s 

Ticino Park, thanks to the Zero Impact® 

42%
renewable energy over 
total energy purchased
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Energy consumption 
and greenhouse gas emissions

5.1

The energy consumption of the Group is predominant-
ly linked to the use of heating and air-conditioning sys-
tems, the operation of the data centre and server rooms 
and the office lighting systems. 

During 2020, the Group continued with the aim of 
improving its energy sustainability. In particular, in 
September 2020 the contract for the supply of electric-
ity from renewable sources was renewed for the entire 
Italian real estate perimeter with the company Repower 
S.r.l., and the contract will also apply throughout 2021. 
The electricity provided by the supplier, whose prove-
nance is verified by the TUV Italia certification body, is 
produced by plants powered by renewable sources lo-
cated in Italy and the supply is proven by “Guarantees 
of origin (GO)”. 

The measures implemented to manage the health emer-
gency had a direct impact on energy consumption and 
greenhouse gas emissions. During the lockdown phase, 
the use of company systems (water and thermal) was 
minimised because part of the buildings was closed, and 
remote working also naturally led to a reduction in ener-
gy consumption. 

In addition, in the first months of 2020 the Facility Func-
tion implemented an awareness policy by posting spe-
cial signs inside the buildings, with which all staff were 
invited to the correct and responsible use of energy 
sources, an initiative that will also be proposed for the 
year 2021.

The Altamira companies are also attentive to the effi-
cient consumption of energy resources, the use of which 
remains confined to the performance of daily business 
activities, with the consequent limitation of any ener-
gy efficiency measures. For example, in 2020 Altamira 
replaced stationary computers with laptops in Spain, 
which have lower energy consumption, and introduced 
multiple sockets with switches to reduce the consump-
tion of standby devices. In addition, the Spanish subsid-
iary has set itself the goal for 2021 of introducing hybrid 
cars into the company’s fleet, resulting in a reduction in 
fuel consumption and in emissions. 

During 2020, the Group’s energy consumption amount-
ed to 22,815 GJ, down 4% compared to 2019 despite the 
entry of doValue Greece into the reporting scope. The 
share of electricity purchased from renewable sources 
amounted to 42% of the total, down slightly compared 
to 46% in 2019, mainly due to the inclusion of doValue 
Greece in the reporting scope. The energy intensity cal-
culated at Group level, considering all energy consump-
tion, is 8.24 GJ/average number of employees, com-
pared to 12.15 in 2019. 

The Scope 1 emissions in 2020 were 434 tons of CO
2 

equivalent, while those of Scope 2 were 1,623 according 
to the location-based method and 1,577 according to the 
market-based method. 
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Energy consumption 
within the organisation17 UoM 2020 201918 2018

Natural gas GJ 5,548 6,760 9,021

Diesel consumption for fleet19 GJ 1,981 1,310 -

Petrol consumption for fleet20 GJ 62 87 -

Electricity purchased GJ 15,224 15,623 9,010

of which from renewable sources 
(purchased) GJ 6,395 7,183 4,982

% renewable of the total % 42% 46% 55%

Total energy consumed 
within the organisation GJ 22,815 23,781 18,031 

Energy intensity

Average number of employees No. 2,770 1,957 1,244

Energy intensity compared 
to total consumption

GJ/average 
number of 
employees

8.24 12.15 14.49 

Energy intensity compared 
to natural gas consumption

GJ/average 
number of 
employees

2.00 3.45 7.25

Energy intensity compared 
to diesel consumption

GJ/average 
number of 
employees

0.72 0.67 -

Energy intensity compared 
to petrol consumption

GJ/average 
number of 
employees

0.02 0.04 -

Energy intensity compared 
to purchased electricity consumption

GJ/average 
number of 
employees

5.49 7.98 7.24

Energy intensity compared 
to the consumption of electricity 
purchased from renewable sources

GJ/average 
number of 
employees

2.31 3.67 4

17  The data refer only to the Italian companies, Greek companies and Spanish company of the Group. For the Altamira companies in Cyprus and Portugal, the energy 
consumption was not considered material. 

18  The 2019 data relating to fuel consumption published in the previous NFS have been restated due to the refinement of the methods for calculating the fuel consumption of 
the Spanish fleet.

19  It should be noted that, following a refinement of the calculation methods, it was possible to estimate the diesel consumption of doValue Italia's fleet starting from 2020 
based on the kilometres travelled. The 2020 diesel consumption refers to the fleet of cars in Italy and Spain. The 2019 diesel consumption refers to the Spanish fleet.

20  It should be noted that, following a refinement of the calculation methods, it was possible to estimate the petrol consumption of doValue Italia's fleet starting from 2020 
based on the kilometres travelled. The 2020 petrol consumption refers to the Italian fleet. There are no records in the reporting period of petrol consumption of the Spanish 
fleet. The 2019 petrol consumption refers to the Spanish fleet.
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Emissions  UoM 2020 201921 2018

Direct emissions (Scope 1)

Natural gas tCO2e 283 345.239 456.350

Diesel for fleet tCO2e 139                 92 -

Petrol for fleet tCO2e 4 6 -

Petrol electric hybrid tCO2e 1 - -

Refrigerant gases used
for air conditioning22 tCO2e 6                  - -

Total tCO2e 434 443.043 456.350

Indirect emissions (Scope 2)

Electricity purchased from the 
network (Location-based emissions) tCO2e 1,623 1,431.16

369.87
Electricity purchased from the 
network (Market-based emissions) tCO2e 1,577 1,093.51

GHG tCO2e emissions/
average number of employees 

Direct emissions
tCO2e/

average no. 
employees

0.156729 0.22645 0.36684

Indirect emissions (location-based)
tCO2e/

average no. 
employees

0.585947 0.73149

0.29733

Indirect emissions (market-based)
tCO2e/

average no. 
employees

0.569139 0.55891

21  The 2019 data relating to direct emissions published in the previous NFS have been restated due to the refinement of the methods for calculating the emissions of the Spanish 
fleet.

22  The 2020 data refers to doValue Greece. There are no refrigerant gas leaks in the Italian, Spanish and doValue Hellas locations.
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Conversion factors UoM 2020 2019 2018

Natural Gas Emission Factor - Source: 
DEFRA 2020, 2019, 2018 respectively 
for the reporting periods 2020, 
2019 and 2018

kgCO2e/
kWh 0.1839 0.1838 0.1842

Diesel & Petrol Emission Factor - 
Source: DEFRA 2020

kgCO2e/
kWh

Specific 
emission factors 

were considered for 
each category of car

- -

Terna – 2018 and 2017 international 
comparisons respectively for the 2020 
and 2019 reporting periods

kgCO2e/
kWh

0.336 (Italy)

0.475 (Greece)

0.255 (Spain)

0.359  (Italy)

0.498 (Greece)
 

0.296 (Spain)

-

European Residual Mixes 2018 kgCO2e/
kWh

0.487 (Italy)

0.696 (Greece)

0.451 (Spain)

0.487 (Italy)

0.696 (Greece)

0.451 (Spain)

-

Italy Mixed Electricity Emission 
Factor - Source: ISPRA

kgCO2e/
kWh - - 0.3306
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Although the type of business involves limited environ-
mental impacts, doValue is constantly committed to 
reducing the consumption of materials (mainly office 
materials) also through the promotion and dissemina-
tion of virtuous practices both among employees and in 
business relationships. 

For example, in Italy the Group seeks to limit printer pa-
per and toner consumption through a personal PIN print-
ing system, which the employee must type at the device 
in order to start printing. With regard to printing paper, 
both Italy and doValue Hellas give preference to the con-
sumption of paper with sustainability characteristics. 
With regard to Italy, it should be noted that starting from 
the second half of 2020, with the sale of the doSolutions 
business unit, the management of materials was also out-
sourced. The outsourcer is responsible for the manage-
ment of consumables, their storage and disposal.

Altamira also pays attention to the responsible use of 
materials. It should be noted, for example, that already 
in 2018 in Madrid, the Spanish company replaced about 
30 laser printers in favour of new models that allow a 
reduction in toner consumption. 

With regard to doValue Greece, until the acquisition by 
doValue, all its environmental aspects were managed by 
Eurobank and therefore no specific initiatives to reduce 
and optimise office materials were implemented during 
2020. However, the company will subsequently assess 
the feasibility of such initiatives. 

During 2020, there was a reduction in paper, toner and 
other office supplies of 88%, 96% and 93% respective-
ly compared to 2019. In fact, during the reporting peri-
od, remote working naturally affected the consumption 
of office materials, considering that business activities 
were mainly carried out remotely for many months, with 
the exception of some Post Office activities.

Of the materials used during 2020, renewable ones 
amount to 12,373 kg (compared to 59,516 kg in 2019). The 
remaining 5,602 kg of materials consumed are non-re-
newable. In 2019, non-renewable materials amounted to 
16,052 kg.

Consumption of materials 

5.2

Materials used by weight 
or volume23 UoM 2020 2019 2018

Paper Kg 16,793 59,271 46,400

Toner Kg 6 153 223

Cartridges Kg 16 

Other materials (envelopes, folders, 
binders, boxes, labels, signature 
books, return receipt postcards)

Kg 1,159 16,145 -

23  The data refer to the Italian companies, Greek companies and Spanish company. For the Altamira companies in Cyprus and Portugal, the consumption of materials was not 
considered material. 
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The doValue Group adopts responsible behaviour also 
with regard to the production and disposal of waste, 
which are in any case related only to office activities. 
This responsibility is expressed in compliance with the 
regulations in force within the countries and in the dis-
semination of good practices that employees are called 
upon to adopt in their daily work.

Within the Group, waste disposal is entrusted to third-par-
ty companies and contracted cleaning companies. 

At the Italian level, the companies have the relevant 
forms provided by the external cleaning company certi-
fying the correct disposal of the waste produced. 

Since 2017, doValue has been active in implementing a 
separate waste collection service in all Italian and Greek 
premises for doValue Hellas, supplying the offices lo-
cated in the territory with special containers for the col-
lection of different materials (paper/cardboard, plastic/
glass/metal and organic waste). 

In 2020, in agreement with the Communication & Sus-
tainability and Procurement functions, the “Zero Plas-
tic” project was launched, aimed at reducing the use 
of plastic in offices as much as possible. In addition, 
the measures implemented for the management of the 
health emergency have contributed considerably to the 
decrease in the production of company waste, taking 
into account the partial closure of the buildings during 
the lockdown phase. During the reopening of the build-
ings, albeit in a reduced form, in compliance with cur-
rent regulations, all doValue offices were supplied with 
special containers to dispose of masks and gloves used 
by staff during their stay inside the offices. 

Altamira also adopts behaviours aimed at reducing 
waste production as much as possible. Among the initia-
tives implemented, mention should be made of: 

•  the recycling of paper, which the company contracts 
to an external supplier with regard to the destruction 
of confidential documents in compliance with the pro-
visions of the standard UNE-EN 15713:2010 “Secure de-
struction of confidential documents”;

•  responsible disposal of computers, also in this case 
carried out by a supplier who, on the one hand, guar-
antees disposal in accordance with the Data Protec-
tion Law, and on the other, ensures the proper conduct 
of the recycling process of the devices; 

•  recycling of batteries, for which special containers 
have been placed in the Spanish offices, in response 
to the campaign conducted by the environmental de-
partment of the regional government; 

•  correct sorting and recycling of waste through the 
placement in the Spanish company’s headquarters of 
special containers for the separate collection of organ-
ic waste, plastics, metal, paper, cardboard and fluores-
cent materials. 

Waste management is included in the environmental risks 
related to Altamira’s business and therefore the suppliers 
responsible for the provision of maintenance services and 
the execution of real estate conservation works act in 
compliance with the relevant regulations, documenting 
the management and correct control of waste. 

Waste production 
and disposal 

5.3
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With these suppliers, environmental checks are carried 
out through two different lines of action:

•  preventive checks carried out by the supplier in ques-
tion, who is contractually obliged to include these 
checks in the maintenance plan for each property. 
They are also conducted if requested by the adminis-
tration or by third parties; 

•  corrective actions, defined following a prior check or 
at the request of a third party (mainly public authori-
ties) when an environmental risk is detected.

Altamira also requires its suppliers to implement respon-
sible waste production and disposal practices, operating 
in accordance with the laws and regulations in force. 

In 2020, waste production amounted to 12,041 kg, an in-
crease of 55% compared to 2019 due to a greater availa-
bility of data. In fact, in 2020, thanks to a refinement of 
the calculation methods, the data on waste production 
of the Spanish Group company were made available, for 
a total of 9,978 kg.

With regard to the disposal method, during 2020 the Italian companies and the Spanish Group company allocated 
9,978 kg (of which 9,418 non-hazardous and 560 hazardous) of waste produced for recycling and the remaining 2,063 
kg (of which 2,062 kg non-hazardous and 1 kg hazardous) for recovery. 

Waste24 UoM 2020 2019 2018

Total waste produced Kg 12,041 7,772 260

Of which hazardous Kg 561 - 1

Of which not hazardous Kg 11,480 7,772 259

24   The 2020 data refer only to the Italian companies and Spanish company of the Group, for the first time included in the calculation since the company refined its calculation 
methods in this area in 2020 to reconsider the materiality of the data. The data from previous years refer only to the Italian companies and doValue Hellas. 
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doValue is sensitive to issues such as environmental 
sustainability and takes concrete actions to proactively 
address the challenge of pollution and ensure that fu-
ture generations have a cleaner, more liveable and more 
sustainable planet. 

In 2020, doValue confirmed its environmental commit-
ment through the LifeGate PlasticLess® initiative and 
continued to support the Tourist Port of Rome, in Ostia, 
to reduce plastics in the seas and promote a concrete 
commitment for the territory and the community. Plas-
ticLess® is the LifeGate project created to protect the 
health of the sea and contribute to the reduction of ma-
rine pollution through the collection of plastic waste.

Thanks to the support of doValue, in 2019, the innovative 
LifeGate Seabin was positioned in the port of Rome, a 
“plastic eater” that captures about 1.5 kilograms of de-
bris from the surface of the water per day, for a maxi-
mum of half a tonne of waste per year.

Thanks to this important collaboration, 260 kg of plastic 
were captured in 2020, thus contributing to the reduc-
tion of marine pollution on the Lazio coast. Participa-
tion in the PlasticLess® project is an important step in 
the sustainability path that doValue has undertaken for 
years and that it shares with its Stakeholders.

In 2020, the Group launched the “Zero Plastic” project 
on an experimental basis in the main Italian offices, con-
firming doValue’s commitment to reducing the use of 
plastic in offices. In the first sites affected by the pilot 
project, water dispensers were installed on each floor. 
In addition, all employees received the doValue branded 
plastic-free bottle, as an invitation to join this initiative 
in their daily lives.

Zero Plastic limits the consumption of plastic bottles, 
a material that is difficult to dispose of and harmful to 
many ecosystems. 

In line with its CSR policy, 
doValue participates in 
the Zero Impact® Web 
project of LifeGate with 
all the websites of the 
Group companies, which 
enables the reduction of 
environmental impact 
caused by use of the in-
ternet. In this way, the 
Group offsets carbon dioxide emissions relating to visits 
to its websites by contributing to the creation and pro-
tection of growing forests. 

Environmental projects 
and initiatives 

5.4
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In 2020, this initiative contributed to the creation and 
protection of approximately 1,728 square metres of 
growing forest areas in Ticino Park, equivalent to 4,320 
kg of compensated CO2, up compared to 1,384 square 
meters in 2019, equivalent to 3,456 kg of CO2.

The partnership with LifeGate represents the tangible 
commitment of doValue to a reforestation project aimed 
at combating global warming. 

Finally, doValue promoted World Earth Day among its 
employees in Italy. The date is established by the Unit-

ed Nations and is dedicated to safeguarding the plan-
et. This year, to celebrate its 50th anniversary, the main 
focus was climate change in order to raise aware-
ness of environmental protection among the world’s 
population. The multiple initiatives on the web were 
shared, including marathons of live streaming content 
on different platforms in which insights, testimonials 
and artistic performances were alternated, with the 
aim of involving employees and raising awareness of 
the importance of responsible individual behaviours 
towards the environment.
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CSR initiatives 
and commitment 
to the community

6.1

The doValue Group has embarked on a path aimed at 
combining international growth and financial soundness 
with social and environmental sustainability to create 
value in the long term.

As part of the Group Communication Plan, in the section 
dedicated to CSR doValue has implemented a series of 
initiatives aimed at disseminating and sharing its cul-
ture of sustainability oriented to the values of integrity, 
responsibility and respect for people with all its Stake-
holders. Over the years, multiple projects shared with 
Stakeholders have been promoted through different 
communication channels. Within the company intranet, 
a section dedicated to Corporate Social Responsibility 
called “Our Commitment” was created to describe all 
the initiatives and share doValue’s CSR objectives. 

Finally, to support local communities in the territories 
where it operates, doValue has joined awareness-rais-
ing campaigns in favour of non-profit organisations 
and charities.

doValue and Save the Children

Since 2016, the doValue Group has been a partner of 
Save the Children Italia and exclusively supports the 
Spazio Mamme (Mother’s Support Centre) project in 
the Torre Maura district of Rome. The Mothers’ Support 
Centre is part of Punto Luce of Save the Children and 
aims to improve the living conditions of mothers and 
children who live in socially disadvantaged situations or 
deprivation in the municipality of Rome.

The support for Save the Children represents for doVal-
ue a constant commitment to combat the phenomenon 
of educational poverty and prevent child poverty. The 

creation of a support network and personalised path-
ways are fundamental activities in the process of social 
emancipation of families and parental empowerment. 
The Mother’s Support Centre is a place where parents 
can meet and exchange opinions and suggestions to re-
duce everyday concerns.

Mothers and fathers can be supported free of charge 
in the process of improving the care of children, in the 
identification and strengthening of their skills, in the 
management of economic resources and in freeing the 
family from conditions of deprivation. But it is also the 
place where children can grow up experiencing sociality.

Thanks to the workshops offered by the Association, 
such as family budget management, sustainable con-
sumption styles, the Italian language or work-oriented 
workshops, families (adults and minors) are actively in-
volved and accompanied on a path of social inclusion.

In 2020 Save the Children supported families in distress 
during the Covid-19 health emergency. The Centre’s staff 
provided telephone assistance to all the families, in par-
ticular the most vulnerable, through a counselling desk.

Also through telephone support, many families were 
helped to access e-learning platforms, download home-
work and carry out self-certification. In addition, con-
tacts were made with pharmacies, supermarkets and 
small shopkeepers in order to organise a “spending plan” 
for the most vulnerable families. Among other activities, 
through Facebook pages, remote meetings managed 
by experts on Covid-19 on behavioural standards and 
hygienic-sanitary measures, gentle gymnastics work-
shops, cooking, fairy tale reading and autogenic training 
for mothers and children were offered.
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580
beneficiaries of Spazio Mamme 

by Save the Children in Italy 

1,600
food-related aid donated to families in difficulty in collaboration 

with the non-profit organisation KYADA in Greece

During the Covid-19 emergency, thanks to the support of 
doValue, Torre Maura’s Mother’s Support Centre carried 
out the following interventions:

•  194 households covered; 
•  17 disbursements of material support; 
•  45 food packages distributed in collaboration with oth-

er companies in the territory; 
•  5 units taken over from other associations and sup-

ported via the provision of goods for children;
•  7 tablets distributed for distance learning; 
•  28 legal consultancy sessions to 23 people; 
•  32 psychosocial counselling sessions for 6 people at 

the “Germogli Desk”; 
•  117 CAF counselling, social and health counselling ses-

sions for 100 people. 

Online activities and workshops:

•  3,173 views 
•  1,718 interactions 
•  998 Likes
 
The collaboration between Save the Children and the 
doValue Group during 2020 led to the following results:
 
•  119 new adults were received in the centre for the first 

time and 373 adults participated in the activities;
•  133 children were received for the first time and 207 

children participated in the activities;
•  38 households covered;
•  66 disbursements of material support.

In addition, the Group has been a member of Save the 
Children’s Wishlist for years and donates the budget en-
visaged for Christmas gifts to employees to the Associ-
ation’s projects, creating electronic cards for Christmas 
greetings in partnership with Save the Children. 

This year, in addition to the donation, doValue chose to 
launch the #ChristmasDeskGame Internal Contest to 
support Save the Children in many Covid-19 emergency 
projects for children around the world.
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With the #ChristmasDeskGame, colleagues shared their 
countdown to Christmas by festively decorating their 
desks and sending a photo with the hashtag #Christ-
masDeskGame. doValue set aside a symbolic amount 
for each photo received, and a donation was made with 
the total. Thanks to this initiative which involved all the 
Group countries, doValue supported Save the Children 
to help children and their families in economically vul-
nerable conditions following the Covid-19 health emer-
gency. The donation purchased staple foods for many 
families and guaranteed full meals for the little ones.

The Payroll Giving programme “A coffee for Save the 
Children” continued as in the previous years, a project 
which allows employees to allocate a free amount, di-
rectly from their monthly pay, to support Save the Chil-
dren projects. 

doValue alongside Spallanzani during the health emer-
gency 

Following the Covid-19 health emergency, doValue sup-
ported the National Institute of Infectious Diseases and 
the “Spallanzani” International Research Centre.

The donation contributed to the purchase of diagnostic 
clinical equipment and instrumentation to facilitate the 
work of operators as well as for the assignment of ser-
vices and support to fight Covid-19. 

Other Associations

doValue has been supporting AISM for years, the Italian 
Multiple Sclerosis Association that promotes fundraising 
in favour of the study and research of this serious disease. 
In 2020, the Group joined AISM’s “Apple Day”, hosting the 
Association’s volunteers in its offices in Rome. The initia-
tive involved employees in different locations. 

During the year, the Communication & Sustainability 
Function of the Parent Company furthered its collabora-
tion with ABI, continuing to draft content for the section 
entitled doGood, created to describe the best practic-
es of banking, financial and insurance companies in the 
field of CSR. Through the testimonies of the protago-
nists involved, the column described how CSR projects 
often transcend company boundaries, generating col-
lective sharing capable of also becoming an important 
lever of personal growth.

During 2020, doValue Greece also implemented its 
CSR strategy by organising a business plan in different 
social areas with projects in favour of a variety of phil-
anthropic institutions, starting from the Christmas pe-
riod. In collaboration with the non-profit organisation 
KYADA and the Municipality of Athens, the Company 
participated in the preparation of 1,600 packages of 
food and essential products to be donated to families 
in difficulty. In addition, with the scientific support of 
the “Amalia Fleming” Hospital, a voluntary blood drive 
day was organised by the employees.

In light of the numerous initiatives carried out by the 
Group for the benefit of communities and the type of 
business, the absence of negative impacts, potential 
and current, on local communities is also highlighted 
during 2020. 
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The doValue Group, to date, contributes to and r is registered with numerous trade and sector associations, including: 

• ABI - Italian Banking Association; 
• Conciliatore Bancario Finanziario;
• Asociación para la Racionalización de los Horarios Españoles; 
• Asociación Española de Ejecutivos y Consejeros;
• Asociación de Promotores Inmobiliarios de Madrid; 
• Asociación Promotores Constructores de España;
• Asociación para el progreso de la Dirección;
• International Facility Management Association;
• Instituto de Auditores Internos de España;
• Association of Cyprus Banks;
• Association of Loan and Credit Claims Management Companies (EEDADP) of Greece. 

Membership 
in industry associations

6.2
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GRI content index

GRI Standard Disclosure Page number Omission Limitation of scope Notes

GRI 101: Reporting principles 2016

General information  

GRI 102: 
General 
disclosures 
2016

102-1 Name of the organisation Pages 8-9

102-2 Activities, brands, 
products and services

Pages 14-15

102-3 Location of headquarters Page 2

102-4 Location of operations Pages 13, 16

102-5 Ownership and legal form Pages 13, 17

102-6 Markets served Pages 13, 16

102-7 Scale of the organisation Page 12

102-8 Information on employees 
and other workers 

Pages 56-59

102-9 Supply chain Pages 96-98

102-10 Significant changes to the 
organisation and its supply chain 

Pages 13, 15, 
96-98

102-11 Precautionary principle Pages 40, 102

102-12 External initiatives
Pages 24-25, 
38, 62-63, 
110-111, 114-116

102-13 Membership of associations Page 117

102-14 Statement from senior 
decision-maker  

Pages 5-6

102-15 Key impacts, risks 
and opportunities 

Pages 30-41

102-16 Values, principles, 
standards and norms of behaviour

Pages 14-16, 
20-29

102-18 Governance structure Page 20

102-40 List of stakeholder groups Page 45

102-41 Collective bargaining 
agreements 

Page 74

102-42 Identifying and selecting 
stakeholders 

Page 45
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GRI Standard Disclosure Page number Omission Limitation of scope Notes

GRI 101: Reporting principles 2016

General information  

GRI 102: 
General 
disclosures 
2016

102-43 Approach to stakeholder 
engagement 

Pages 44-46, 
49-51, 94-95

102-44 Key topics and concerns 
raised

Pages 44-46, 
49-51, 94-95

102-45 Entities included in the 
consolidated financial statements

Pages 8-9

102-46 Defining report content  
and topic boundaries

Pages 8-9, 
44-48

102-47 List of material topics Pages 47-48

102-48 Restatements of information Pages 8-9

102-49 Changes in reporting Pages 8-9

102-50 Reporting period Pages 8-9

102-51 Date of most recent report Pages 8-9

102-52 Reporting cycle Pages 8-9

102-53 Contact point for questions 
regarding the report

Page 9

102-54 Claims of reporting in 
accordance with the GRI Standards

Pages 8-9

102-55 GRI content index Pages 120-127

102-56 External assurance Pages 165-168
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MATERIAL TOPICS   

ASSESSMENTS OF ECONOMIC AND FINANCIAL PERFORMANCE OF THE GROUP

GRI 103: 
Management 
approach 
2016

103-1 Explanation of the material 
topic and its scope

Pages 52-53, 
47-48

103-2 The Management approach 
and its components

Pages 52-53

103-3 Evaluation of the 
management approach 

Pages 52-53

GRI 201: 
Economic 
performance 
2016

201-1 Direct economic value 
generated and distributed 

Page 52

ANTI-CORRUPTION PROCEDURES AND POLICIES

GRI 103: 
Management 
approach 
2016

103-1 Explanation of the material 
topic and its scope

Pages 22-29, 
47-48

103-2 The Management approach 
and its components

Pages 22-29

103-3 Evaluation of the 
management approach 

Pages 22-29

GRI 205: 
Anti-corruption 
2016

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

Page 26

205-3 Confirmed incidents 
of corruption and actions taken

Page 26

INNOVATION AND PROTECTION OF PRIVACY

GRI 103: 
Management 
approach 
2016

103-1 Explanation of the 
material topic and its scope

Pages 88-93, 
47-48

103-2 The Management 
approach and its components

Pages 88-93

103-3 Evaluation of the 
management approach 

Pages 88-89

GRI 418 
Customer 
privacy
2016

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

Page 90

GRI Standard Disclosure Page number Omission Limitation of scope Notes
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TRANSPARENCY, FAIRNESS AND RESPONSIBILITY IN THE PROVISION OF SERVICES PROVIDED BY THE GROUP

GRI 103: 
Management 
approach 
2016

103-1 Explanation of the material 
topic and its scope

Pages 14-16, 
18-19, 84-87, 
47-48

103-2 The management approach 
and its components

Pages 14-16, 
18-19, 84-87

103-3 Evaluation of the 
management approach 

Pages 14-16, 
18-19, 84-87

GRI 417 
Marketing 
and labelling 
2016

417-2 Incidents of non-compliance 
concerning product and service 
information and labelling

Page 84

STAFF TRAINING AND SKILLS DEVELOPMENT

GRI 103: 
Management 
approach
2016

103-1 Explanation of the material 
topic and its scope

Pages 67-72, 
47-48

103-2 The Management approach 
and its components

Pages 67-72

103-3 Evaluation of the  
management approach

Pages 67-72

GRI 404 
Training and 
education
2016

404-1 Average hours of training 
per year per employee 

Page 70

PROTECTION OF THE EMPLOYMENT AND WELFARE OF PEOPLE

GRI 103: 
Management 
approach 
2016

103-1 Explanation of the 
material topic and its scope

Pages 57-61, 
74-77, 47-48

103-2 The Management 
approach and its components

Pages 57-61, 
74-77

103-3 Evaluation of the 
management approach 

Pages 57-61, 
74-77

GRI 401 
Employment 
2016

401-1 New employee hires  
and employee turnover 

Pages 59-61

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

Page 74-76

GRI 402 
Labour/
management 
relations 2016

402-1 Minimum notice periods  
regarding operational changes

Page 77

GRI Standard Disclosure Page number Omission Limitation of scope Notes
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PROTECTION OF THE EMPLOYMENT AND WELFARE OF PEOPLE

GRI 403 
Occupational 
health and 
safety 2018

403-1 Occupational health 
and safety management system

Pages 78-81, 
47-48

403-2 Hazard identification, 
risk assessment and incident 
investigation

Pages 78-81

403-3 Occupational health services Pages 78-81

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

Pages 78-81

403-5 Worker training on 
occupational health and safety

Pages 78-81

403-6 Promotion of worker health Pages 78-81

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

Pages 78-81

403-9 Work-related accidents Page 81 b)

Requirement b 
was not reported 
within this NFS 
because the data 
are not available, 
as they are not
under the direct 
control of the 
Group.

COMPOSITION OF GOVERNING BODIES AND PERSONNEL MANAGEMENT IN RESPECT OF EQUAL OPPORTUNITIES 

GRI 103: 
Management 
approach 
2016

103-1 Explanation of the material 
topic and its scope

Pages 62-66, 
47-48

103-2 The Management
 approach and its components

Pages 62-66

103-3 Evaluation of the 
management approach 

Pages 62-66

GRI 405 
Diversity 
and equal 
opportunity 
2016

405-1 Diversity of governance
bodies and employees 

Pages 64-66

GRI 406 Non-
discrimination 
2016

406-1 Incidents of discrimination 
and corrective actions taken

Page 66

GRI Standard Disclosure Page number Omission Limitation of scope Notes
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GRI Standard Disclosure Page number Omission Limitation of scope Notes

ETHICS AND BUSINESS INTEGRITY 

GRI 103: 
Management 
approach
 2016

103-1 Explanation of the 
material topic and its scope

Pages 20-29, 
47-48

103-2 The Management
approach and its components

Pages 20-29

103-3 Evaluation of the 
management approach 

Pages 20-29

GRI 206 
Anti-
competitive 
behaviour 2016

206-1 Legal actions for anti-
competitive behaviour, anti-trust 
and monopoly practices

Page 22

GRI 419 
Socio-economic 
compliance

419-1 Non-compliance with laws 
and regulations in the social 
and economic area

Page 22

ENVIRONMENTAL RESPONSIBILITY 

GRI 103: 
Management 
approach 
2016

103-1 Explanation of the 
material topic and its scope

Pages 102-111, 
47-48

Altamira Asset 
Management Cyprus 
Limited and Altamira 
Asset Management 
Portugal, Unip. Lda

The information 
relating to the 
companies listed 
in the column 
"Limitation of scope" 
are not material

103-2 Management approach 
and its components

Pages 102-111

103-3 Evaluation of the 
management approach 

Pages 102-111

GRI 301 
Materials 
2016

301-1 Materials used 
by weight or volume 

Page 107

Altamira Asset 
Management Cyprus 
Limited and Altamira 
Asset Management 
Portugal, Unip. Lda

The data relating 
to the companies 
listed in the column 
"Limitation of scope" 
are not material

GRI 302 
Energy 2016

302-1 Energy consumption  
within the organisation

Pages 103-104
f) 
g) Altamira Asset 

Management Cyprus 
Limited and Altamira 
Asset Management 
Portugal, Unip. Lda

The data relating 
to the companies 
listed in the column 
"Limitation of scope" 
are not material

302-3 Energy intensity Page 104

GRI 305 
Emissions
2016

305-1 Direct (Scope 1)  
GHG emissions

Pages 105-106
c)
d)
f)

Altamira Asset 
Management Cyprus 
Limited and Altamira 
Asset Management 
Portugal, Unip. Lda

The data relating 
to the companies 
listed in the column 
"Limitation of scope" 
are not material

305-2 Energy indirect 
(Scope 2) GHG emissions

Pages 105-106
d)
f)

305-4 GHG emissions intensity Page 105
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GRI 306 
Effluents 
and waste 
2016

306-2 Waste by type and disposal 
method

Page 109

Altamira Asset 
Management Cyprus 
Limited, Altamira 
Asset Management 
Portugal, Unip. Lda 
and doValue Hellas 
Credit and Loan 
Servicing S.A.

The data relating 
to the companies 
listed in the column 
"Limitation of scope" 
are not material

GRI 307 
Environmental 
compliance 
2016

307-1 Non-compliance with 
environmental laws and regulations

Page 102

SUSTAINABLE MANAGEMENT OF THE SUPPLY CHAIN

GRI 103: 
Management 
approach
 2016

103-1 Explanation of the 
material topic and its scope

Pages 96-98, 
47-48

103-2 Management approach 
and its components

Pages 96-98

103-3 Evaluation of the 
management approach 

Pages 96-98

204 
Procurement 
practices 
2016

204-1 Proportion of spending 
on local suppliers 

Page 98
Altamira Asset 
Management Cyprus 
Limited 

The data relating 
to the companies 
listed in the column 
"Limitation of scope" 
are not material

GRI 308 
Supplier 
environmental 
assessment 
2016

308-1 New suppliers 
that were screened using 
environmental criteria 

Page 98

GRI 414 
Supplier social 
assessment 
2016

414-1 New suppliers  
that were screened  
using social criteria 

Page 98

GRI Standard Disclosure Page number Omission Limitation of scope Notes



127

PROTECTION OF THE STABILITY OF THE BANKING SYSTEM 

GRI 103: 
Management 
approach 
2016

103-1 Explanation of the 
material topic and its scope

Pages 14-15, 
47-48

103-2 The Management 
approach and its components

Pages 14-15

103-3 Evaluation of the 
management approach 

Pages 14-15

Stand-alone 
Indicator Gross Book Value (GBV)

Pages 7, 12, 
14-15

COMMITMENT TO THE COMMUNITY   

GRI 103: 
Management 
approach 
2016

103-1 Explanation of the
 material topic and its scope

Pages 114-116, 
47-48

103-2 The Management 
approach and its components

Pages 114-116

103-3 Evaluation of the 
management approach 

Pages 114-116

GRI 413: 
Local 
communities

413- 2 Operations with significant 
actual and potential negative 
impacts on local communities 

Page 116

MONITORING THE LEVEL OF CUSTOMER SATISFACTION OF THE GROUP  

GRI 103: 
Management 
approach
 2016

103-1 Explanation of the 
material topic and its scope

Pages 94-95, 
47-48

103-2 The Management 
approach and its components

Pages 94-95

103-3 Evaluation of the 
management approach 

Pages 94-95

Stand-alone 
Indicator

% of satisfied customers out 
of the total number of interviewees

Page 95

GRI Standard Disclosure Page number Omission Limitation of scope Notes
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APPENDIX - 
ADDITIONAL 
REQUIREMENTS 
ESTABLISHED IN 
SPANISH LAW 11/2018 
OF 28 DECEMBER, 
AMENDING THE 
SPANISH CÓDIGO 
DE COMERCIO
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1.1 2020 in numbers

1.2 The structure of Altamira
1.2.1 Parent company and subsidiaries
 
Altamira Asset Management Holding, S.L. is the parent company of an organisation that consists of the following 
companies:

•  Altamira Asset Management, S.A. (hereinafter “Altamira Spain”), 85% owned and located at Calle José Echegaray 
6 (Las Rozas, Madrid);

•  Altamira Asset Management Portugal, Unip. Lda., based in Portugal and wholly owned by Altamira Asset Manage-
ment, S.A.;

•  Altamira Asset Management (Cyprus) LTD, based in Cyprus and 51% owned by Altamira Asset Management, S.A.;
•  Altamira Asset Management Hellas – Member Company, based in Greece and 100% owned by Altamira Asset 

Management, S.A.

The Altamira Group

1

2020 2019 2018

Net turnover (thousands of euros) 176,020 301,253 298,580

Operating result (thousands of euros) 2,856 41,253 73,817

Consolidated profit for the year (thousands of euros) 13,595 49,510 37,861

Share capital (thousands of euros) 937 937 797

Debts to group companies and long-term 
collaborators (thousands of euros) 90,514 126,968 1,566

Non-current financial debts (thousands of euros) 175,690 35,496 321,659

Number of employees 1,189 1,159 1,053
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Operating countries Spain, Cyprus and Portugal 

Sector served Real estate servicing 

Customers 
and beneficiaries 

Customers and beneficiaries of sales and services that mainly concern the management, 
execution and recovery of claims in a judicial and out-of-court manner and the management, 
administration and sale of real estate.

1.2.2 Ownership, legal form and activities

Altamira Asset Management Holdings, S.L. was incor-
porated in Madrid and is registered for commercial 
and tax purposes at Paseo de la Castellana 143, 28046 
Madrid.

On 1 November 2017, the subsidiary Altamira Asset Man-
agement Portugal, Unip. Lda. (hereinafter also “Altamira 
Portugal”, formerly Proteus Asset Management, Unipes-
soal LDA) located in Portugal, began to operate, marking 
the beginning of the internationalisation of Altamira. 

On 24 January 2018, also the subsidiary Altamira Asset 
Management Cyprus Limited (hereinafter also “Altamira 
Cyprus”) based in Cyprus, started its activities. The Cyp-
riot company is 49% owned by the local bank Cyprus 
Cooperative Bank Ltd.

In June 2019, doValue S.p.A. completed the acquisition 
of an 85% stake in the capital of Altamira Spain with its 
subsidiaries in Portugal, Cyprus and Greece. 

Altamira’s corporate purpose includes investments 
and administrative and executive management, on its 
own account or on behalf of third parties, of all types 
of loans, credits, debt instruments and real estate and 
the provision of other ancillary services. 

In particular, the activities concern the provision of the 
following services:

•  portfolio advice and management, i.e., advice on the 
sale and purchase of portfolios, which is based on the 
definition of asset management methodologies and 
analysis activities (for example, due diligence and real 
estate valuations);

•  loan management, i.e., judicial and out-of-court debt 
management;

•  implementation of business plans for the portfolio of 
the Spanish company SAREB;

•  marketing of real estate, both through its enhancement 
and through the creation and implementation of ade-
quate sales plans, including operational asset manage-
ment and rental plans for commercial and residential 
properties;

•  development and promotion of real estate, through the 
optimisation and management of land portfolios, the 
economic and financial analysis of the potential for land 
development, the implementation of design and develop-
ment activities of interrupted construction and the devel-
opment of own and subcontracted construction projects; 

•  international development, with a commercial meth-
odology that includes differentiated sales processes 
for the countries in which it is present.

As described in the previous sections of the document, Altamira has numerous safeguards to ensure that the busi-
ness is conducted according to the principles of ethics and integrity. Although in 2020 there are no transactions 
assessed for the risks related to corruption, also due to the evaluations carried out in previous years (641 and 357 
respectively in 2019 and 2018), the risks of corruption are identified and widely and effectively monitored thanks to 
periodic risk analyses and with the support of the Compliance Department, also according to the provisions of the 
Corporate Defence Model. 
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1.3 Objectives and main 
strategic guidelines
 
Altamira maintains its position as a leading financial 
assets and real estate manager, thanks to its inte-
grated management model based on leadership, op-
erational excellence, a results-oriented approach and 
teamwork.

The pursuit of this objective depends on the implemen-
tation of a strategy based on: 

1. Sustainable growth:

•  portfolio and customer diversification to increase busi-
ness volume and reduce the level of dependence on 
a single customer, improving profitability and the sus-
tainability of the business.

2. Attraction and retention of talents: 

•  consolidating and strengthening the company’s image 
by promoting the creation of value for employees;

•  attraction and retention of talents through recruiting 
activities that reward skills and behaviours in line with 
the corporate culture and by means of training, devel-
opment and career planning pathways; 

•  offering a competitive salary and a system of benefits 
linked to the achievement of individual and corporate 
objectives;

•  implementing appropriate programmes to foster work-
life balance. 

3. Digital marketing and sales, through the fol-
lowing activities and channels: 

•  Altamira Singularity, a new business line specialised in 
the marketing of new buildings, also customised;

•  advertising agreements with Amazon for the creation 
of banners that lead to the Altamira site, relating to a 
selection of new homes located in attractive areas;

•  digital channels such as the Altamira website and its 
portals such as Idealista and Fotocasa;

•  360º virtual tour of homes and the possibility to dis-
play virtual furnishings on the Altamira website, to 
guarantee a better user experience.

4. Innovation and efficiency, through: 

•  artificial intelligence applied to the real estate sector 
to improve customer experience and the quality of the 
service offered;

•  strengthening internal operational management tools 
for work processes and procedures;

•  creating synergies between working groups to improve 
corporate productivity.

In the coming years, Altamira’s strategy will remain fo-
cused on national and international growth in the man-
agement of real estate and financial activities, as well as 
on the improvement of service quality through the con-
stant consideration of the asset management objectives 
established by customers.
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The following pages contain information relating to the management and characteristics of Altamira’s staff in addi-
tion to those contained in the Consolidated Non-Financial Statement of doValue. 

2.1 Employee information
In the course of 2020 Altamira had 1,189 employees, slightly increased compared to the 1,159 employees of 2019. 

2.1.1 Average contracts25

The tables below show the average annual trend of fixed-term, full-time, and part-time contracts for the Spanish, 
Portuguese and Cyprus companies. The data are reported by professional category, gender and age of employees. 

Staff-related issues

2

Spain - Average 
number of 
permanent, 
fixed-term 
and part-time 
contracts

2020 2019 2018

Women Men Women Men Women Men

≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50

Average 
number of 
permanent 
contracts

Top 
management

- 13.5 1 - 33.7 17.3 - 12.8 - - 39.1 14.2 - 13.2 - - 37.9 13.6

Middle 
management

7 15.3 119.9 6.9 26.1 129.5 6.9 113.6 15.6 8 119.8 28.6 3.6 103.6 12.5 9 83.1 25.3

Staff 18.1 28.2 148.6 21 43.1 97.4 17.2 139.7 22.9 15.9 83.5 45.9 13.6 92.4 23 10 57.3 48.3

Average 
number of 
fixed-term 
contracts

Top 
management

- - - - - -  - - - - - - - - - - - - 

Middle
management

- - - - 2 -  - - - - 1.8 - -  -  -  -  -  -

Staff 0.3 - - - - -  -  -  - 0.3  - - -  -  -  -  1 - 

Average 
number of 
part-time 
contracts

Top 
management

 - - - - - -  - - - - - - - - - - - - 

Middle 
management

 -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -  -

Staff  - - -  -  -  -  - - -  -  1 - - - - - 1 - 

Total 25.4 57 269.5 28 104.9 244.2 24.1 266 38.5 24.2 245.2 88.7 17.2 209.3 35.5 18.9 180.2 87.1

25 The contract average was calculated on the basis of the days in which each employee was actually employed, the sum of which was re-proportioned for 365 days.
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Portugal - 
Average number 
of permanent, 
fixed-term and 
part-time contracts

2020 2019 2018

Women Men Women Men Women Men

≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50

Average 
number of 
permanent 
contracts

Top 
management

- 1 - - 7.9 - - 1.2 - - 5.7 - - 1.3 - - 5.0 0.9

Middle 
management

1 12.2 4 0.5 9.4 1 0.3 10.4 0.6 1.6 9.5 - - 2.8 0.9 0.7 6.3 -

Staff 2.4 39.8 3 2.3 18.4 6 4 37.1 6.8 2.1 21.2 7.8 2.8 30.5 7.9 1.2 21.1 10.7

Average 
number of 
fixed-term 
contracts

Top 
management

- - - - - - - - - - - - - - - - - -

Middle
management

- - - - - - - - - - - - - - - - - -

Staff - 1.2 - - 0.2 - - 3.3 - - - - - 1.6 - - - -

Average 
number of 
part-time 
contracts

Top 
management

- - - - - - - - - - - - - - - - - -

Middle 
management

- - - - - - - - - - - - - - - - - -

Staff - - - - - - - - - - - - - - - - - -

Total 3.4 54.2 7 2.8 35.9 7 4.3 51.9 7.4 3.7 36.3 7.8 2.8 36.1 8.8 1.8 32.4 11.6

Cyprus - 
Average number 
of permanent, 
fixed-term and 
part-time contracts

2020 2019 2018

Women Men Women Men Women Men

≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50

Average 
number of 
permanent 
contracts

Top 
management

- 1 - - 2 - - 1 - - 2 - - 1 - - 2 -

Middle 
management

4 37 2 - 38 9 2 37 3 - 33 9 1 34 7 - 30 13

Staff 52 105 9 28 48 2 32 124 10 16 55 4 2 182 25 3 61 9

Average 
number of 
fixed-term 
contracts

Top 
management

- - - - - - - - - - - - - - - - - -

Middle
management

- - - - - - - - - - - - - - - - - -

Staff - - - - - - - - - - - - - - - - - -

Average 
number of 
part-time 
contracts

Top 
management

- - - - - - - - - - - - - - - - - -

Middle 
management

- - - - - - - - - - - - - - - - - -

Staff - - - - - - - - - - - - - - - - - -

Total 56 143 11 28 88 11 34 162 13 16 90 13 3 217 32 3 93 22
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2.1.2 Disability and accessibility 
management 

As stated in the Code of Conduct, Altamira offers the 
same opportunities during recruitment and career 
development without distinction, including for those 
with disabilities. 

The attention to the conditions of persons with disabil-
ities is testified by the presence of numerous measures 
and initiatives to ensure universal accessibility to facili-
ties and the removal of barriers and obstacles - physical 
and not - in every working environment. The measures 
and initiatives adopted include:

•  appropriate consideration of the question of “inclusion” 
in the management system for the prevention of occu-
pational risks and the definition of effective protection 
in the context of health and safety for the benefit of 
all professionals, regardless of their physical condition; 

•  collaboration with numerous foundations in Spain, in-
cluding: 

 -  Adecco Foundation, to create a corporate and work 
model in which everyone can participate with equal 

conditions and opportunities, also supported by 
programmes such as “Plan Familia” (to promote the 
inclusion of disabled relatives of employees in the 
labour market) and “Plan Aflora” (for assistance in 
the process of organising and issuing the assessment 
certificate of disability levels);

 -  Integra Foundation, for the implementation of initi-
atives to support the socially excluded and the disa-
bled, so that their living conditions can be improved 
by entering the world of work; 

 -  Alares Foundation, for the promotion and inclusion of 
the disabled, those in conditions of difficulty or those 
at risk of social exclusion in the world of work;

•  the presence, in the Altamira headquarters in Spain, of 
accessibility measures such as:

 -  public transport available near offices; 
 -  assigned parking spaces for disabled persons, wheth-

er employees or visitors;
 -  street-level access to buildings, with suitable en-

trances and halls;
 -  possibility of facilitated movement both horizontally 

and vertically inside the buildings through elevators 
and wide corridors. 

Employees with disabilities (no.) 2020 2019 2018

Spain 3 3 4

Portugal - - -

Cyprus 1 3 -

Total 4 6 4

2.1.3 Training and transition assistance programmes

Altamira offers its employees suitable plans to develop skills in a continuous manner, as previously described within 
the document. There are numerous and varied training activities, ranging from technical training to soft skills, cover-
ing from linguistic to mandatory subjects. 

To facilitate working continuity and manage the end of career paths for retirement or termination of employment, 
employees can take advantage of outplacement plans in Spain. Instead in Portugal, transition assistance programmes 
are provided only if negotiated by the same employees during the definition of the employment termination plan. 
Lastly, an online platform for employee training and personal development is available in Cyprus. The training cours-
es organised by the Company focus on the development of technical skills and soft skills.
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2.1.4 Termination

33 terminations were recorded in 2020, compared to 44 in 2019, divided between Spain (28), Portugal (4) and Cyprus (1). 

The following tables report the data with a breakdown by gender, professional category and age group.

Terminations (no.) 2020 2019 2018

Women Men Women Men Women Men

Spain

Top 
management 1 7 - 7 1 4

Middle 
management 4 5 7 4 - 8

Staff 8 3 10 12 4 8

Portugal

Top 
management - - - - - 2

Middle
management 1 - - 1 1 -

Staff 1 2 - - 3 2

Cyprus

Top 
management - - - - - -

Middle 
management - - - - - -

Staff - 1 2 1 - -

Total 15 18 19 25 9 24

Terminations (no.) 2020 2019 2018

Women Men Women Men Women Men

Spain

<=29 - - - - 1 4

30-50 11 9 14 7 - 8

>=50 2 6 3 16 4 8

Portugal

<=29 - - - - - -

30-50 2 2 - 1 3 3

>=50 - - - - 1 1

Cyprus

<=29 - - - - - -

30-50 - 1 2 1 - -

>=50 - - - - - -

Total 15 18 19 25 9 24
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Terminations (no.) 2020 2019

Professional category Top 
management

Middle 
management Staff Top 

management
Middle 

management Staff

Spain 8 9 11 7 11 22

Portugal - 1 3 - 1 -

Cyprus - - 1 - - 3

Terminations (no.) 2020 2019

Age group <=29 years 30-50 >=50 <=29 years 30-50 >=50

Spain - 20 8 - 21 19

Portugal - 4 - - 1 -

Cyprus - 1 - - 3 -

Terminations (no.) 2020 2019

Gender Women Men Women Men

Spain 13 15 17 23

Portugal 2 2 - 1

Cyprus - 1 2 1
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2.1.5 Remuneration

Altamira guarantees equal pay treatment for all its workers. The differences in remuneration between men and 
women and professional categories and age groups are therefore attributable to the roles covered and the develop-
ment of the market, and are not in any way connected to gender or any other characteristic of the employees.

Average annual
remuneration of employees 
(base salary + variable 
remuneration) (€)

2020 Wage 
gap 2019 Wage 

gap

Gender Women Men % Women Men %

Spain 48,115 65,549 26.6% 46,777 59,530 21.4%

Portugal 27,827 40,967 32.1% 31,794 42,633 25.4%

Cyprus 30,304 38,760 21.8% 22,750 28,828 21.1%

Average annual 
remuneration of employees 
(base salary + variable 
remuneration) (€)

2020 2019

Professional category Top man-
agement

Middle 
manage-

ment
Staff Top man-

agement

Middle 
manage-

ment
Staff

Spain 148,701 59,266 39,739 115,817 59,295 39,549

Portugal 99,778 47,981 28,423 85,500 48,074 28,716

Cyprus 261,683 49,172 24,900 210,220 47,894 25,596

Average annual 
remuneration of employees 
(base salary + variable 
remuneration) (€)

2020 2019

Age group <=29 years 30-50 >=51 <=29 years 30-50 >=51

Spain 38,056 54,895 75,310 36,541 70,132 51,469

Portugal 36,812 39,367 37,649 33,250 36,844 32,969

Cyprus 20,804 35,380 54,591 21,207 33,000 41,828

The wage differentiation percentage is calculated as follows: (average annual men's remuneration - average annual women's remuneration)/ average annual men's remuneration.
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With respect to the average remuneration of the members of the Boards of Directors of Altamira companies, the data 
relating to the members of the Board of Directors of Altamira Spain are reported in the Altamira Annual Accounts 
Report. With regard to Altamira Cyprus and Altamira Portugal, the members of the Board of Directors are not bene-
ficiaries of specific remuneration.

Below is the average remuneration of Top Management (including variable remuneration, allowances, payment to 
long-term savings forecasting systems and any other remuneration) divided by gender.

The wage differentiation percentage is calculated as follows: (average annual men’s remuneration - average annual women’s remuneration)/ average annual men’s remuneration. 
Consequently, the 2019 data were restated to reflect the new calculation methods. 

Wage gap with respect 
to base salary and 
remuneration (%)

2020 2019

Base salary Remuneration Base salary Remuneration

Spain

Top 
management 23% 26% 11% 10%

Middle 
management 6% 5% 8% 8%

Staff 15% 16% 15% 15%

Portugal

Top 
management -6% -1% -18% -24%

Middle 
management 19% 15% 14% 12%

Staff 18% 16% 20% 21%

Cyprus

Top 
management 22% 27% 14% 19%

Middle 
management 9% 11% 11% 15%

Staff 4% -3% 4% 5%

Average remuneration of Top Management (€) 2020

Gender Women Men

Spain26 - 303,443

Portugal  112,260  93,192

Cyprus 209,675 287,687

26   For Spain, the average remuneration of the Management Committee is shown. Since there is only one woman in the committee, for reasons of confidentiality the relative 
average remuneration is not reported.
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In Spain, the total annual remuneration of the highest paid person within the organisation in 2020 was 10.2 times 
higher than the average annual remuneration of the total workforce. In Portugal and Cyprus this rate is respectively 
5 and 12.1.

Compared to 2019, in 2020 the total annual salary of the 
highest paid person within the organisation increased by 
82%, 31% and 33% respectively in Spain, Portugal and 
Cyprus. The median value of the total annual remunera-
tion of all employees (with the exception of the individ-
ual with the highest remuneration) from 2019 to 2020 
increased by 14% in Spain and 29% in Cyprus and de-
creased by 32% in Portugal.

As regards pension plans, some employees in Portugal 
(coming from the company Oitante) have a right to a 
pension fund with fixed contribution (this contribution 
partly comes from Altamira - and can vary from 4.5% to 
1.5% depending on the seniority of the employee - and 
partly from the employee at 1.5%); contribution which is 
eliminated upon the termination of the contract with the 
employee. The application of defined-benefit pension 
plans is not envisaged in Spain and Cyprus. However, the 
Altamira Cyprus employees have access to a “Provident 
Fund” in which they can contribute an amount ranging 
between 3% and 10% of their salary, and Altamira con-
tributes to the pension fund for a total of 7% of the salary 
of each employee.

2.1.6 Collective bargaining 
and freedom of association

In Spain, Altamira applies existing legislation relating 
to freedom of association and collective bargaining for 
all its business activities, without exception. No activ-
ities and no suppliers are therefore at risk of violating 
freedom of association and collective bargaining. The 
collective agreement known as “Oficinas y despachos 
de Madrid” has been in force for five years and will be re-
viewed by the trade unions and workers’ representatives 
when it expires.

In Portugal, the local law (Labour Code) provides work-
ers with the right to create a workers’ committee within 
the company to defend their interests and exercise the 
rights provided for in the Constitution and by law. Al-
though there are no applicable collective agreements, 
some workers belong to trade unions, with which peri-
odic meetings are carried out. 

In Cyprus, all employees have the right to join trade un-
ions, in accordance with the Industrial Code of Trade 
Union Relations of the Ministry of Labour, Welfare and 
Social Insurance. 

Rate of total annual remuneration 2020 2019 2018

Spain 10.2 6.4 6.9

Portugal 5.0 2.6 4.1

Cyprus 12.1 11.9 6.9
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2.1.7 Parental leave27

During 2020, 37 employees took parental leave in Spain28, while in Portugal there were eight. In Cyprus, following 
two years without leave, 41 were registered in 2020, also due to the pandemic situation and the provisions of the 
Cyprus Employment Law, which establishes that all employees with children under the age of eight can take ad-
vantage of it. 

Spain
2020 2019 2018

Women Men Total Women Men Total Women Men Total

Number of employees 
who used parental leave 17 20 37 18 18 36 12 8 20

of which

number of employees 
who returned to work 
during the reporting 
period after having used 
parental leave

17 18 35 16 16 32 12 8 20

number of employees
 still using parental leave 
on the indicated date 

5 6 11 3 3 6 - 2 2

Total number of 
employees who 
returned to work after 
using parental leave 
and are still employees 
of the organisation 
in the 12 months 
following their return 

16 14 30 7 9 16 8 6 14

27  GRI indicator 401-3 also requires reporting the number of employees who are entitled to parental leave. Reasons related to privacy make it impossible to know this number, 
thus the data is not reported.

28  The number of employees that used parental leave during the year may not coincide with the number of employees who returned to work during the same year, nor with 
the sum of the latter plus the number of employees still on leave at the end of the reporting period, because in some cases the leave may have started and ended in two 
different reporting years. 
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Portugal
2020 2019 2018

Women Men Total Women Men Total Women Men Total

Number of employees 
who used parental leave 3 5 8 7 3 10 1 1 2

of which

number of employees 
who returned to work 
during the reporting 
period after having used 
parental leave

2 5 7 7 3 10 1 1 2

number of employees 
still using parental leave 
on the indicated date 

1 - 1 2 - 2 1 1 2

Total number of 
employees who 
returned to work after 
using parental leave 
and are still employees 
of the organisation 
in the 12 months 
following their return 

5 2 7 1 - 1 - - -

Cyprus
2020

Women Men Total

Number of employees who used parental leave 40 1 41

of which

number of employees who returned to work during 
the reporting period after having used parental leave 40 1 41

number of employees still using parental leave 
on the indicated date - - -

Total number of employees who returned to work 
after using parental leave and are still employees 
of the organisation in the 12 months following their return 

38 1 39
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Cyprus
2020

Women Men Total

Rate of return to work (%) 100 100 100

Retention rate (%) N/A N/A N/A

Spain
2020 2019 2018

Women Men Total Women Men Total Women Men Total

Rate of return to work (%) 129 142 135 100 100 100 133 100 111

Retention rate (%) 88 100 94 25 113 60 N/A N/A N/A

Portugal
2020 2019 2018

Women Men Total Women Men Total Women Men Total

Rate of return to work (%) 100 100 100 100 100 100 100 100 100

Retention rate (%) 67 71 70 100 - 50 N/A N/A N/A
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2.1.8 Disconnection and protection 
of employees’ personal data

One of the initiatives that Altamira implements to im-
prove the quality of life of its employees is disconnecting 
from work, which is facilitated through the search for 
appropriate measures, tools and IT solutions to support 
efficient working methods. 

To meet the requirements of Organic Law 3/2018, a Dig-
ital Disconnection Policy has been in force at Altamira 
Spain since November 2019, in agreement with trade 
unions. The Policy focuses on issues concerning the pro-
tection of personal data and on the guarantee of digital 
rights, ensuring employees disconnection outside work-
ing hours. The document also establishes that at the end 
of the work day, employees have the right not to respond 
to communications, though they still may do so on a 
voluntary basis if they wish. In addition, employees are 
required to make rational use of the technological tools 
made available by the company and guidelines for the 
proper use of corporate e-mail are provided. 

In the context of work-private life balance, Altamira en-
gages in actions and initiatives such as: 

•  flexible work hours;
•  possibility of working remotely during the pandemic 

period;
•  harmonisation of paid leave stipulated in various 

collective-bargaining agreements in force in Spain, 
through the negotiation of the best conditions with the 
employees’ legal representative;

•  company canteen service, medical service and physio-
therapy for employees of the Spanish company’s head-
quarters;

•  extension of paternity leave to five weeks in Spain;
•  Wellness Company Plan in Spain and Cyprus, with 

initiatives for the physical, mental and occupational 
well-being of employees, downsized and redesigned 
due to the health emergency situation;

•  Gympass service to allow employees to take advantage 
of 1,900 sports centres in   Spain, an initiative converted 
to online services during the pandemic period;

•  implementation of activities in Spain aimed at pro-
moting emotional well-being through the Family Plan, 
Aflora Plan and Talent School programmes;

•  flexible remuneration plan: private health insurance, 
nursery, training and transport;

•  discounts on banking products of Banco Santander, 
health clinics, sports centres and leisure and cultural 
activities.

In the coming years Altamira will develop and create fur-
ther actions to promote the right to disconnection, well-be-
ing in the workplace and the work-private life balance.

2.1.9 Workplace health and safety

In 2020, the protection of health and safety was an even 
greater priority for Altamira due to the current pandemic 
situation, although it should be taken into account that in 
the ordinary course of business there are no workers or 
workplaces involved in activities with a high incidence 
or risk of accidents or specific diseases.

The protection of health and safety in Spain provides for 
the presence of a Health and Safety Committee com-
posed of eight permanent members (four members of 
the union “Delegados de Prevención” and four mem-
bers of the organisation). The Committee represents all 
workers and the company’s workplaces, meets every 
three months and, if necessary, also for extraordinary 
sessions. The preventive measures adopted and the de-
cisions made by the Committee are communicated to 
employees through the intranet and corporate e-mail. 
During 2020, the Committee naturally also dealt with the 
management of the health emergency by deliberating on 
Covid-19 protocols.

The Cyprus company has also created its own Com-
mittee, as required by the Law P.I. 134/97, which meets 
quarterly. The Committee, whose members are appoint-
ed from among the employees, collaborates with the 
Human Resources Department to resolve the issues that 
are raised. Where problems arise, the Committee and 
the HR function see to their immediate resolution. 

None of the Altamira companies have health and safety 
aspects covered in formal agreements with trade unions. 
However, a Prevent Plan was established in Spain in 2016 
in accordance with the trade unions. It addresses top-
ics such as preventive measures for epidemiological risk 
and the psychosocial evaluation of employees. 
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The hours of absence and the accident severity index are shown below, in addition to what was previously reported 
within the document. 

Attention to the health and safety of employees in Spain and Portugal has been expressed in the definition of specific 
protective measures, including the possibility of carrying out medical examinations through their SPA, the extension 
of the PSA test to employees over 50 and the provision of first aid courses. In Portugal, employees were given the 
opportunity to be vaccinated against seasonal influenza and a campaign was launched to diagnose glaucoma. 

To ensure the health and safety of employees, Altamira has established measures to manage the health emergency. 
Following the lockdown period established by law, in Spain an adaptation of workstations was envisaged through 
the provision of shift work for the company population (which has decreased by 30-50% in relation to the division of 
belonging) so as to guarantee social distancing. 

Spain
2020 2019

Women Men Total Women Men Total

Hours of Absence 10,664 8,192 18,856 15,048 7,280 22,328

Severity index29 0.05 0.02 0.22 0.09 0.15

Portugal
2020 2019

Women Men Total Women Men Total

Hours of Absence 10,924 3,359 14,283 8,187 4,830 13,017

Severity index - - - - - -

Cyprus
2020 2019

Women Men Total Women Men Total

Hours of Absence 6,293 1,605 7,898 5,840 848 6,688

Severity index - - - - - -

29 The severity index of Spain refers to an injury of a male employee that occurred in 2019 and resulted in lost days also in 2020.

The severity index is calculated as the ratio of the number of accidents with lost days to the total hours actually workable in the same period, multiplied by 1,000. 
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Social issues and 
sustainable development

3

3.1 Support 
for associations 
and sponsorships
Altamira considers it essential to actively involve the 
communities in which it operates and for this reason has 
entered into agreements with foundations and asso-
ciations, also as a leverage of employer branding to-
wards its employees. In particular:

•  Adecco Foundation, whose goal is to create a model 
that puts people at the centre and recognises dignity 
through work;

•  Alares Foundation, focused on improving people’s 
quality of life and promoting corporate and institution-
al competitiveness;

•  Integra Foundation, which helps socially excluded and 
disabled people take control of their own lives through 
inclusion in the labour market;

•  Carlos III University Foundation, dedicated to support-
ing people in economic difficulty with good academic 
performance by providing scholarships;

•  MásHumano Foundation, which aims to guide the 
cultural transformation in companies and society 
by emphasising the value of people so that they can 
reach their utmost personal, family and professional 
development;

•  Asociación para la Racionalización de los Horarios Es-
pañoles, aimed at establishing rational working hours;

•  Asociación Española de Ejecutivos y Consejeros, which 
provides a code of good practices for the management 
of talents and the improvement of competitiveness 
within the Company;

•  Asociación de Promotores Inmobiliarios de Madrid, 
which defends the interests of real estate professionals;

•  Asociación de Promotores Constructores de España, 

which represents the interests of the development and 
construction sector;

•  International Facility Management Association, an in-
ternational organisation whose mission is to emphasise 
and promote the role of facility management;

•  Instituto de Auditores Internos de España, which has 
the objective of improving and protecting the value of 
organisations that provide objective guarantees, con-
sultancy and risk-based knowledge;

•  Magnética S.L.: Special Employment Centre, which 
works to promote the integration of people with disa-
bilities or at risk of exclusion.

Altamira’s commitment to the community is even more 
significant when considering that the nature of the com-
pany’s business and the countries in which its operations 
are established do not bring any actual or potential risk 
of adverse impacts on the local communities. Therefore, 
the company does not sense the need to perform impact 
assessments on the effects of its operations on the lo-
cal community. For the same reason, Altamira does not 
make investments in infrastructure and does not finance 
services for the community.

3.1.1 Controlling contributions to founda-
tions and non-profit organisations

In relation to Altamira’s participation and involvement in 
the community through its support of the foundations 
and associations listed above, various contributions 
were donated in Spain during 2020: 

•  as regards respect of the exceptional measures con-
tained in Article 42.1 of Spanish Royal Legislative 
Decree 1/2013 of 29 November, which approved the 
revised law on the rights and the social inclusion of 
people with disabilities, funds were donated for: 

 - Adecco Foundation: €56,440.10;
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 - Integra Foundation: €19,362.10;
 - Alares Foundation: €9,681;
 - Magnética S.L.: €49,498.50;

•  scholarships for students with limited economic re-
sources and an excellent academic career: 

 - Carlos III University Foundation: €6,400;

•  donations and contributions to support work-private 
life balance:

 - MásHumano Foundation: €6,500;
 -  Asociación para la Racionalización de los Horarios Es-

pañoles: €140;

•  contributions to sector associations: 
 -  Asociación de Promotores Inmobiliarios de Madrid: 

€4,196;
 -  Asociación de Promotores Constructores de España: 

€5,160;
 -  Asociación para el progreso de la Dirección: €1,765.29
 -  International Facility Management Association: 

€423.50;
 -  Instituto de Auditores Internos de España: €2,290.

Relations with associations and the business community 
in Portugal and Cyprus are mainly managed through the 
banks Oitante and Cyprus Cooperative Bank LTD. There 
were no contributions to non-profit organisations for Cy-
prus or Portugal in 2020.

For the control of non-profit contributions and unap-
proved budget expenditures, Altamira Cyprus deals with:

•  ensuring that expenses are approved by the manager 
or an authorised person and supporting documenta-
tion is available;

•  enquiring as to why the expenditure was not budgeted 
for the reference period;

•  checking whether the organisation or foundation has 
already been paid before making any payment;

•  obtaining the necessary evidence, such as the agree-
ment.

3.2 Supplier evaluation 
The activities carried out by the organisation’s main sup-
pliers (1,209 in 2020) include: 

•  sale and custody of goods by real estate agents with 
proven experience; 

•  analysis and design of transforming activities for oper-
ating and business models; 

•  management of accounting, tax and asset-to-asset 
activities for the SAREB portfolio (including budget, 
accounting for transactions, customers and suppliers, 
payments, collection and management of liquidity, tax-
es and charges, financial statements and management 
reports); 

•  management of documents and document archives; 
•  complete management of building maintenance.

Considering the financial nature of the operations con-
ducted and contracted out to third parties and consid-
ering the countries in which it operates, Altamira sees 
no need to conduct formal evaluations of its suppliers 
in relation to labour practices and respect for human 
rights, nor does it conduct evaluations of the social and 
environmental impact of its supply chain, as it is not con-
sidered significant. Furthermore, the organisation’s sup-
pliers are not at risk of violating human rights and there 
are no operations which could endanger their freedom 
of association and collective bargaining. 

However, it should be highlighted that the supplier se-
lection and involvement process requires that suppliers 
sign a standard framework agreement which requests 
compliance with ethical requirements that also include 
their social and environmental responsibility. Further-
more, the provisions of the Altamira Code of Conduct 
shall apply to the supply chain as much as is possible. 
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3.3 Customer health and safety
Altamira considers the health and safety of customers a significant aspect, especially in relation to the processing of 
their personal data and their free circulation. 

The organisation is fully compliant with the data protection legislation, as evidenced by the clauses included in its 
contracts with suppliers and customers and the presence of a disclaimer on the Altamira website.

Given the nature and characteristics of its activities, Altamira does not perform further analyses of its impact on the 
health and safety of customers in relation to the services offered aside from the areas described above. As a result, 
there have been no cases of non-compliance in 2020 relating to impacts on the health and safety of customers.

For the same reasons, no procedures have been envisaged in the field of product and service information and label-
ling relating to the supply of components, the signalling of the presence of substances that can generate an envi-
ronmental or social impact, the safe use of products and services and the correct methods to dispose of the same. 

3.3.1 Customer Service

Altamira has a customer service department that is responsible for resolving any accidents and complaints notified 
by customers. The following requests were received in 2020: 

Portfolio - Spain 2020 Pending Resolved Total 

No Portfolio assigned 40 1,997 2,037

Ánfora 47 272 319

Banco Santander 1,443 3,495 4,938

Sareb 3,643 13,266 16,909

Third Parties 524 960 1,484

Total 5,697 19,990 27,087

Portfolio - Portugal 2020 Resolved Total 

Oitante 45 45

Profile 5 5

Guincho 2 2

Total 52 52
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Six requests for compensation were received in Portugal in 2019 from property purchasers, which were duly man-
aged by the Compliance Department. The only customer in Cyprus is Cyprus Cooperative Bank LTD, which did not 
submit a complaint in 2020 or 2019.

 

3.4 Tax information

In 2020, Altamira Portugal recognised tax credits related to tax receivables attributable to losses carried forward 
for € 752,355, classified as deferred tax assets. Subsidies amounting to € 1,578.04 were also awarded for internship 
programmes, by way of partial reimbursement from the government for the salaries paid by the Company in favour 
of the internships.

Coun-
try

2020 2019 2018

Profits
Company 

income 
taxes

Govern-
ment 

grants
Profits

Company 
income 
taxes

Govern-
ment 

grants
Profits

Com-
pany 

income 
taxes

Govern-
ment 

grants

Spain -13,594,848.93 0 0 -41,575,190.95 -15,514,535.13 9,000.00 23,692,003.59 7,566,730.57 N/A

Portugal -884,724.46 -232,163.53 1,578.04 2,445,911.35 570,233.22 N/A 1,723,726.45 725,783.27 N/A

Cyprus 11,523,483 1,296,400 N/A 17,229,619.39 2,347,088.48 N/A 13,264,834.60 1,963,886.00 N/A

Portfolio - 
Spain 2019 Open Deleted Closed WIP Pending Resolved Total 

No Portfolio assigned 163 3 949 73 11 21 1,220

Ánfora 139 53 821 33 40 1 1,087

Banco Santander 1,518 25 6,624 352 442 31 8,992

Sareb 1,369 723 28,188 743 332 55 31,410

Third Parties 299 22 1,370 184 19 9 1,903

Total 3,488 826 37,952 1,385 844 117  44,612
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Environment 

4

4.1 Protection 
of the environment

Principle 15 of the Rio Declaration states that in order 
to protect the environment, the precautionary approach 
shall be applied by states according to their capabilities. 
Where there are threats of serious or irreversible dam-
age, lack of full scientific certainty shall not be used as 
a reason for postponing effective measures to prevent 
environmental degradation.

This principle is also applicable to the commercial sec-
tor, whose activities may result in severe losses at an 
economic, social and environmental level if the pre-
ventive measures necessary to mitigate the economic, 
social and environmental risks are not duly taken in the 
development phase of a product or service.

The principle is of particular importance for Altamira 
in the life cycle phases of its managed real estate 
which imply the involvement of suppliers. To mitigate 
the risk of losses at an economic, social and environmen-
tal level, the organisation establishes contractual terms 
and requirements with suppliers to ensure sustainable 
development and to minimise environmental impact.

Interested suppliers are called on to develop a mainte-
nance plan tailored specifically for each asset and its 
structures. In particular, the custom maintenance plan 
provides for the analysis and management of risks to 
people and third parties, the preservation of the value 
of the activity and the verification of the assets’ compli-

ance with the applicable regulations, and in particular 
any whose non-compliance could incur penalties, and 
its preparation always starts with an inspection. The 
custom maintenance plans are designed and delivered 
together with an economic evaluation of any corrective 
actions necessary to make the building habitable or in 
the appropriate conditions for use or sale.

The suppliers also see to carrying out preventive main-
tenance on the properties, conducting a risk analysis. If 
anything is detected, the suppliers proceed to perform 
corrective maintenance to put appropriate measures or 
adaptations in place to mitigate the identified risks. 

At least once a year, inspections are carried out to verify 
the state of the buildings based on that which is outlined 
in the maintenance plan.

The activities and risks outlined above are only related 
to the Spanish company, since those of Portugal and 
Cyprus deal with the recovery of debts relating to real 
estate and its marketing by third parties, activities 
that do not have relevant risks from an environmental 
point of view. 

In addition to the activities described above, Altamira 
does not carry out any further evaluations of the financial 
implications and other risks and opportunities related to 
climate change, as these do not apply to its business.
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4.2 Sustainable 
use of resources30

4.2.1 Use of materials

While not generating significant impacts on the environ-
ment, Altamira is committed to maximising the life cycle 
of the materials and energy resources used. 

The organisation uses limited quantities of materials, ex-
clusively used for office activities and partially coming 
from renewable materials (for instance, recycled paper). 

Moreover, since Altamira does not produce goods but 
provides services, it does not manufacture products that 
could give rise to recovery or regeneration. 

4.4.2. Water consumption

The Spanish company is committed to the responsible 
consumption of water resources as much as possible, 
which concern the consumption of water inside the 
offices. Consequently, the organisation’s business does 
not involve material risks in relation to water consump-
tion, nor does it significantly impact any water source. 

Consumption amounted to 1,448.49 litres of water pur-
chased from the network in 2020, compared to 1,567.62 
litres in 2019. Altamira does not withdraw water, nor 
does it use recycled or reused water. Furthermore, the 
organisation’s operations do not have an impact on wa-
ter basins and their habitats, and its wastewater is not 
considered material.

The water consumption was estimated starting from the 
average price per m3 for the region of Madrid (€ 1.79 per 
m3 for 2020) and only includes the offices for which the 
line item of water consumption is available: all Altamira 
Spain offices are in fact leased, and in many cases the 
water consumption is included within the monthly fee 
that Altamira pays the owners of the buildings. 

As Altamira does not own buildings in Spain, it has no 
direct control of the initiatives and actions implemented 
in the offices to rationalise the use of water resources. 
However, it should be noted that in Altamira’s headquar-
ters, an agreement has been reached with the building 
owners to streamline and minimise water consumption 
through initiatives relating to the washrooms. 

4.4.3 Energy consumption and emissions

In the context of energy consumption and GHG emis-
sions, the Spanish company is focused on the optimi-
sation and reduction of consumption and its pollution 
in the atmosphere. 

In light of the characteristics of Altamira’s business and 
the fact that all the spaces in which the activities are 
carried out are rented, during 2020 it was not possible 
to implement specific measures to reduce energy con-
sumption or to reduce the energy needs of the products 
and services offered, aspects related to the ordinary per-
formance of activities.

In addition to the initiatives already reported in the doc-
ument, in relation to employees’ sustainable mobility, 
it should be noted that Altamira has provided a shuttle 
service in Spain for employees working at the Group’s 
headquarters in Madrid-Las Rosas, which connects the 
offices with the train station. During 2020, the shuttle’s 
fuel consumption stood at 257 GJ, down compared to 
the previous two years, when it stood at 308 GJ (2019) 
and 306 GJ (2018) as a result of the lower mobility con-
nected to the health emergency. The GHG emissions 
arising from the shuttle in 2020 were approximately 15 
tCO2e, compared to 17 in 2019.

30  All the environmental data inserted in this section relate only to Altamira Spain. As far as the Altamira companies in Portugal and Cyprus are concerned, the environmental 
impacts are not considered significant due to the characteristics of the services provided, which envisage very limited environmental impacts. 
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Other relevant Scope 3 emissions are those related to the business trips of employees by train and by plane. In par-
ticular, over 477,000 km were covered by plane and about 500,000 km by train in 2020, compared to over 1,800,000 
km by plane and over 870,000 km by train in 201931. The data relating to the distance travelled are supplied directly 
by the travel agency used by the company to organise its business travel. 

31  The data of the km travelled by plane and train in 2019 have been restated compared to those published in the previous Consolidated Non-Financial Statement following an 
update of the data by the travel agency responsible for booking tickets.  

32  The data for 2019 have been restated with respect to those published in the previous Consolidated Non-Financial Statement following an update of the data by the travel 
agency responsible for booking tickets.

Considering the company’s characteristics and business and the instruments available to date, in 2020 there were no 
emissions of substances that can harm the ozone or other polluting substances.

4.4.4 Noise and light pollution

Always in relation to the type of activities carried out by Altamira, the company does not establish specific measures 
for the prevention, reduction or mitigation of noise and light pollution, since these topics are not relevant for the 
company. In any case, the impacts, already very limited, were further reduced during 2020 as a result of the meas-
ures to contain the pandemic that entered into force in Spain, which led to the closure of the offices from mid-March 
to the end of May 2020. Subsequently, from June to September 2020, employees were divided into work shifts, 
significantly reducing their presence in the offices. 

Emissions UoM 2020 201932 2018

Other emissions (Scope 3)

Indirect emissions related to 
business travel (train and plane) tCO2e 105.33 376.84 69.57

GHG tCO2e emissions / 
average no. employees 

Direct emissions related 
to business travel

tCO2e/
average no. 
employees

0.14 0.55 0.12

Conversion factors UoM 2020 2019 2018

Natural Gas Emission Factor - Source: 
DEFRA 2020, 2019, 2018 respectively 
for the reporting periods 2020 
and 2019 

kgCO2e/km
0.18181 (plane)

0.03694 (train)

0.18078 (plane)

0.04115 (train)

0.18078 (plane)

0.04115 (train)

Ecologic Transformation Ministry 
of Spain 2019 and 2018 for the 
reporting periods 2020, 2019 and 2018

kgCO2/l 2.065 (petrol)  2.065 (petrol) 2.065 (petrol)

The average number of employees of the Spanish company in 2020 and in 2019 was respectively equal to 687.5 and 726.4.
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4.3 Protection 
of biodiversity
Altamira des not manage real estate that could have any 
impacting risk on biodiversity. However, as part of carrying 
out the business activities and its commitment to the envi-
ronment, the company adopts the necessary measures for 
the maintenance and conservation of the assets and collab-
orates with administrative and environmental authorities to 
resolve any potential risk situations, conflicts or judicial 
processes it inherits from previous owners.

Since the activity in Portugal and Cyprus is focused on 
the recovery of debts relating to real estate and on its 
marketing by third parties, biodiversity is not a mate-
rial topic. 



154

Altamira has a set of policies, procedures and protocols 
available with the objective of protecting human rights 
(Code of Conduct, Equal Opportunity Plan, Commitment 
of the Equality Committee, Protocol for prevention in the 
workplace and workplace harassment). As is clear in the 
Code of Conduct, respect for the dignity of the person 
and his/her fundamental rights are indispensable ele-
ments in the conduct of the Group’s business activities.

The countries in which the organisation conducts its ac-
tivities are not at risk for failure to respect human rights, 
since the countries are subject to the relative laws and 
regulations in force at both national and international 
level. Consequently, Altamira has not identified risks of 
a violation of human rights, nor operations and suppliers 
at a significant risk of episodes of exploitation of child 
labour and forced or compulsory labour. In addition, 
Spain, Portugal and Cyprus incorporate the following 
ILO conventions in their labour legislation:

• Forced Labour Convention, 1930;
•  Freedom of Association and Protection of the Right to 

Organise Convention, 1948;

•  Right to Organise and Collective Bargaining Conven-
tion, 1949;

• Equal Remuneration Convention, 1951;
• Abolition of Forced Labour Convention, 1957;
•  Discrimination (Employment and Occupation) Conven-

tion, 1958;
• Minimum Age Convention, 1973;
• Worst Forms of Child Labour Convention, 1999. 

For this reason, Altamira does not feel the need to sub-
mit its activities to checks relating to respect for human 
rights or impact assessments, nor does it consider the 
need to include human rights clauses in its contracts 
necessary, without prejudice to that which is already en-
shrined in the Code of Conduct.

No episodes of violation of the rights of indigenous peo-
ples were detected in 2020. 

Lastly, no human rights training for security personnel 
was provided in 2020, since this category of workers is 
not present within the organisation. 

Respect 
for human rights 

5
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Index of additional content 
beyond that of the Group, 
required by Law 11/2018, 
and GRI reference indicators

Information required  
by Law 11/2018 on  
non-financial information 
and diversity

Correspondence  
with GRI Disclosures 

Indicators required 
by Law 11/2018 Page number Notes Exclusions  

of scope

BUSINESS MODEL

Brief description of the 
group's business model, 
including business 
environment, structure 
and organisation, the 
markets in which it operates, 
objectives and strategies and 
the main factors and trends 
that can affect its future 
evolution

GRI 102-2 Activities, 
brands, products 
and services (2016) 
GRI 102-3 Location 
of headquarters (2016) 
GRI 102-4 Location 
of operations (2016) 
GRI 102-6 Markets 
served (2016)
GRI 102-7 Scale 
of the organisation (2016)

- Pages 130-131

SOCIAL ISSUES AND THOSE RELATED TO STAFF

Employment

Average annual number 
of permanent, fixed-term, 
and part-time contracts by 
gender, age and professional 
category

-

Average annual 
number of 
permanent, fixed-
term, and part-
time contracts 
by gender, age 
and professional 
category

Pages 133-134

Average remuneration and 
its evolution by gender, age 
and professional category

GRI 405-2 Ratio of basic 
salary and remuneration 
of women to men (2016) 
GRI 102-38 Annual total 
compensation ratio (2016)
GRI 102-39 Percentage 
increase in annual total 
compensation ratio (2016)

- Pages 138-140

Wage gap, remuneration 
with equal level or 
organisation average

-

Wage gap 
Average annual 
remuneration of 
employees (base 
salary + variable 
remuneration)

Page 138
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Average remuneration 
for directors and 
executives, including the 
variable remuneration, 
allowances and social 
security contributions in 
the long term and any other 
remuneration received, 
divided by gender

GRI 201-3 Defined benefit 
plan obligations and other 
retirement plans (2016)

Average remuner-
ation for directors 
and executives

Page 139

The informa-
tion on the 
remuneration 
of directors 
for 2020 is 
presented in 
the annual 
consolidated 
financial 
statements of 
Altamira Asset 
Management 
Holdings, S.L.

The data 
relating to 
the average 
remuneration 
of female 
directors 
for Altamira 
Spain are 
not reported 
due to 
confidentiality 
limits

Working disconnection po-
licies

GRI 103-2 The 
management approach 
and its components (2016)

 - Page 144

Number of terminations by 
gender, age and professional 
category

 -

Number of 
terminations by 
gender, age and 
professional 
category

Pages 136-137

Employees with disabilities
GRI 103-2 The 
management approach 
and its components (2016)

Number of 
employees with 
disabilities 

Page 135

Work organisation

Work hours organisation -
Measures for 
encouraging 
disconnection 

Page 144

Measures to facilitate 
reconciliation and encourage 
co-parenting

GRI 401-3 Parental 
leave (2016)

 - Pages 141-143

Health and safety

Workplace health 
and safety 

 -

Hours of absence 
and severity index 
of accidents by 
gender

Pages 144-145

Social relations

Organisation of social 
dialogue, including 
proceedings to inform 
and consult personnel and 
negotiate with workers

GRI 407-1 Freedom of 
association and collective 
bargaining (2016)
GRI 403-4 Worker 
participation, consultation 
and communication 
on occupational health 
and safety (2018)

- Pages 140, 144

Balance of collective 
agreements, with particular 
reference to the issue of 
workplace health and safety

GRI 403-4 Worker 
participation, consultation 
and communication on 
occupational health and 
safety (2018) 

- Page 144

Information required  
by Law 11/2018 on  
non-financial information 
and diversity

Correspondence  
with GRI Disclosures 

Indicators required 
by Law 11/2018 Page number Notes Exclusions  

of scope

Employment
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Information required  
by Law 11/2018 on  
non-financial information 
and diversity

Correspondence  
with GRI Disclosures 

Indicators required 
by Law 11/2018 Page number Notes Exclusions  

of scope

Training

Policies implemented 
in the field of training

GRI 404-2 Programmes for 
upgrading employee skills 
and transition assistance 
programmes (2016)

- Page 135

Equal opportunities

Universal accessibility 
for people with disabilities 

GRI 103-2 The 
management approach 
and its components (2016) 

- Page 135

Measures taken 
to promote employment

GRI 404-2 Programmes 
for upgrading employee 
skills and transition 
assistance programmes 
(2016)

- Page 135

Measures adopted for 
the integration and universal 
accessibility of people 
with disabilities

GRI 103-2 The 
management approach 
and its components (2016) 

- Page 135

PREVENTION OF CORRUPTION

Controlling contributions 
to foundations and 
non-profit organisations

GRI 102-13 Membership 
of associations (2016) - Pages 146-147

SOCIETY AND SUSTAINABLE DEVELOPMENT

Company commitment to sustainable development

Impact of the company's 
activities on local 
employment and 
development

GRI 203-1 Infrastructure 
investments and services 
supported (2016)
GRI 203-2 Significant 
indirect economic 
impacts (2016)
GRI 413-1 Operations 
with local community 
engagement,
impact assessments, 
and development 
programmes (2016)
GRI 413-2 Operations 
with significant actual 
and potential negative
impacts on local 
communities (2016)

- Pages 146-147

Impact of company activities 
on local populations and the 
territory

GRI 203-1 Infrastructure 
investments and services 
supported (2016) 
GRI 203-2 Significant 
indirect economic 
impacts (2016)
GRI 413-1 Operations 
with local community 
engagement,
impact assessments, 
and development 
programmes (2016)
GRI 413-2 Operations 
with significant actual 
and potential negative
impacts on local 
communities (2016)

- Pages 146-147
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Association 
and sponsorship actions

GRI 102-13 Membership 
of associations (2016) 
GRI 102-12 External 
initiatives (2016)

Pages 146-147

Sub-suppliers and suppliers

Inclusion in supply policies 
of social issues, equal 
opportunities, gender 
and environmental aspects

GRI 103-2 
The management 
approach and its 
components (2016) 

Page 147

Consideration of social 
and environmental 
responsibility in relations 
with suppliers 
and sub-suppliers 

GRI 308-2 Negative 
environmental impacts 
in the supply chain and 
action taken (2016)
GRI 414-2 Negative social 
impacts in the supply 
chain and actions taken 
(2016)

Page 147

The supervisory 
and audit system 
and related results

GRI 103-2 The 
management approach 
and its components (2016) 
GRI 308-2 Negative 
environmental impacts 
in the supply chain and
actions taken (2016)
GRI 414-2 Negative social 
impacts in the supply 
chain and actions
taken (2016)

Page 147

Consumers

Measures for the health 
and safety of consumers

GRI 416-1 Assessment 
of the health and safety 
impacts of product
and service categories 
and on the safety of 
products and services 
(2016)
GRI 416-2 Incidents 
of non-compliance 
concerning the health and 
safety impacts of products 
and services (2016)
GRI 417-1 Requirements 
for product and service 
information
and labelling (2016)

Pages 148-149

Complaints, complaints 
received and resolutions ma-
nagement system

GRI 103-2 
The management 
approach and its 
components (2016)

Pages 148-149

Tax information

Public subsidies received
GRI 201-4 Financial 
assistance received 
from government (2016)

- Page 149 c)

Information required  
by Law 11/2018 on  
non-financial information 
and diversity

Correspondence  
with GRI Disclosures 

Indicators required 
by Law 11/2018 Page number Notes Exclusions  

of scope

Company commitment to sustainable development
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Information required  
by Law 11/2018 on  
non-financial information 
and diversity

Correspondence  
with GRI Disclosures 

Indicators required 
by Law 11/2018 Page number Notes Exclusions  

of scope

ENVIRONMENT

Description 
of the policies applied

GRI 103-2 
The management 
approach and its 
components (2016)

Page 150 Altamira Asset 
Management 
Portugal, Unip. 
Lda.,
Altamira Asset 
Management 
(Cyprus) LTD

Principal risks

GRI 102-15 Key impacts, 
risks and opportunities 
(2016) 
GRI 102-11 Precautionary 
principle (2016) 

Page 150

Environmental management

Method of assessment 
or environmental 
certification

-

Method of 
assessment or 
environmental 
certification

Page 150

Altamira Asset 
Management 
Portugal, Unip. 
Lda.,
Altamira Asset 
Management 
(Cyprus) LTD

Resources devoted 
to the prevention 
of environmental risks

GRI 201-2 Financial 
implications and other 
risks and opportunities 
due to climate change 
(2016)

-

Altamira and 
its subsidiaries 
do not have 
environmental 
or personal 
insurance 
dedicated 
to the 
prevention of 
environmental 
risks. In 
addition, there 
is no specific 
control over 
the economic 
resources 
dedicated 
to the 
improvement 
of buildings to 
increase their 
efficiency, 
as they are 
owned by 
third parties. 
Altamira 
implements 
actions aimed 
at reducing 
consumption, 
but they are 
not systematic 
activities

Application of the 
precautionary principle, 
amount of provisions 
as guarantee of 
environmental risks

GRI 102-11 Precautionary 
principle (2016)

- Page 150
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Circular economy, waste prevention and management

Measures of prevention, 
recycling, reuse and other 
forms of waste recovery 
and disposal

GRI 301-2 Recycled input 
materials used (2016)
GRI 301-3 Reclaimed 
products and their 
packaging materials (2016)

- Page 151

Altamira Asset 
Management 
Portugal, Unip. 
Lda.,
Altamira Asset 
Management 
(Cyprus) LTD

Actions to combat 
food waste

- -

Not applicable.
Altamira's canteen 
in Spain is operated 
by third parties and 
its structures are 
shared with other 
companies. Altamira 
has no control 
over food waste 
management.

Sustainable use of resources

Consumption of water and 
water supply in compliance 
with the local restrictions

GRI 303-1 
Water withdrawal 
by source (2016)
GRI 303-2 Water sources 
significantly affected by 
withdrawal of water (2016)
GRI 303-3 Water recycled 
and reused (2016)
GRI 306-1 Water 
discharge by quality 
and destination (2016)
GRI 306-5 Water 
bodies affected 
by water discharges 
and/or runoff (2016)

Page 151

Altamira Asset 
Management 
Portugal, Unip. 
Lda.,
Altamira Asset 
Management 
(Cyprus) LTD

Energy: direct and indirect 
consumption, measures 
taken to improve energy 
efficiency, use of renewable 
energy sources

GRI 103-2 
The management 
approach and its 
components (2016) 
consumed within the 
organisation (2016) 
GRI 302-2 Energy 
consumption outside 
of the organisation (2016)

Measures taken 
to improve energy 
efficiency

Pages 151-152

Information required  
by Law 11/2018 on  
non-financial information 
and diversity

Correspondence  
with GRI Disclosures 

Indicators required 
by Law 11/2018 Page number Notes Exclusions  

of scope
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Information required  
by Law 11/2018 on  
non-financial information 
and diversity

Correspondence  
with GRI Disclosures 

Indicators required 
by Law 11/2018 Page number Notes Exclusions  

of scope

Climate change

GHG emissions

GRI 305-3 Other 
indirect (Scope 3) 
GHG emissions (2016)
GRI 305-4 GHG emissions 
intensity (2016)
GRI 305-6 Emissions 
of ozone-depleting 
substances (2016)
GRI 305-7 Nitrogen oxides 
(NOX), sulphur oxides 
(SOX), and other significant 
air emissions (2016)

- Pages 151-152

Altamira Asset 
Management 
Portugal, Unip. 
Lda.,
Altamira Asset 
Management 
(Cyprus) LTD

Measures adopted 
for the adaptation 
to climate change, 
including those to counter 
noise and light pollution

GRI 103-2 
The management 
approach and its 
components (2016)
GRI 102-15 Key impacts, 
risks and opportunities 
(2016) 
GRI 305-6 Emissions 
of ozone-depleting 
substances (2016)
GRI 305-7 Nitrogen 
oxides (NOX), sulphur 
oxides (SOX), and other 
significant air emissions 
(2016)

Measures and 
initiatives adopted 
for the reduction 
of GHG emissions

Page 152

Reduction objectives 
established on a voluntary 
basis in the medium and long 
term to reduce greenhouse 
gas emissions and measures 
taken to this end

Voluntary objectives 
for the reduction 
of GHG emissions

Pages 150-152

Protection of biodiversity

Measures taken to preserve 
or restore biodiversity

GRI 103-2 
The management 
approach and its 
components (2016)

- Page 153
Altamira Asset 
Management 
Portugal, Unip. 
Lda.,
Altamira Asset 
Management 
(Cyprus) LTD

Impacts caused 
by activities or operations 
in protected areas

GRI 304-2 Significant 
impacts of activities, 
products and services 
on biodiversity (2016)
GRI 304-3 Habitats 
protected or restored 
(2016)
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Information required  
by Law 11/2018 on  
non-financial information 
and diversity

Correspondence  
with GRI Disclosures 

Indicators required 
by Law 11/2018 Page number Notes Exclusions  

of scope

HUMAN RIGHTS

Description 
of the policies applied

GRI 410-1 Security 
personnel trained in 
human rights policies 
or procedures (2016)

- Page 154

Application of due diligence 
procedures in respect
for human rights

GRI 103-2 
The management 
approach and its 
components (2016)

- Page 154

Prevention of risks for 
violating human rights 
and any measures 
to mitigate, manage 
and resolve possible 
abuses committed

GRI 412-1 Operations
 that have been subject 
to human rights review 
or impact assessments 
(2016)
GRI 410-1 Security 
personnel trained in 
human rights policies 
or procedures (2016)
GRI 412-3 Significant 
investment agreements 
and contracts that include 
human rights clauses or 
that underwent human 
rights screening (2016)

- Page 154

Complaints for cases 
of violation of human rights

GRI 103-2 
The management 
approach and its 
components (2016)
GRI 102-17 Mechanisms 
for advice and concerns 
about ethics (2016)
GRI 411-1 Incidents of 
violations involving rights 
of indigenous peoples 
(2016)
GRI 419-1 Non-compliance 
with laws and regulations 
in the social
and economic area (2016)

- Page 154
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Information required  
by Law 11/2018 on  
non-financial information 
and diversity

Correspondence  
with GRI Disclosures 

Indicators required 
by Law 11/2018 Page number Notes Exclusions  

of scope

The promotion and 
application of the provisions 
of the basic conventions 
of the International Labour 
Organisation in relation to 
the respect of the freedom 
of association and the right 
to collective bargaining

GRI 103-2 
The management 
approach and its 
components (2016)

- Page 154

Elimination 
of forced labour

GRI 409-1 Operations 
and suppliers at significant 
risk for incidents of forced 
or compulsory labour 
(2016)

- Page 154

Abolition 
of child labour

GRI 408-1 Operations 
and suppliers at significant 
risk for incidents of child 
labour (2016)

- Page 154
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