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The doValue Group aims 
to disseminate and share with 

all stakeholders its culture 
based on the values of integrity 

and respect of others.

Building a sustainable 
future and creating social, 

environmental and employee 
value are the pillars on which 

the Group’s sustainability 
initiatives are based.
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2019 was full of news for the Group, as the process of 
transformation and internationalisation that began in 
2018 materialised during the year, bringing doValue to 
become a leader in five markets of Southern Europe. 

The major goals included the acquisition in Spain of 
the company Altamira Asset Management, an opera-
tion that has allowed expansion in Portugal, Greece 
and Cyprus as well. The Group’s presence in Greece 
that began in 2018 was strengthened with the signing in 
December 2019 of a partnership agreement with Euro-
bank, one of the local systemic banks, which provides 
for the acquisition of the servicing platform FPS. And 
our goal is to continue to grow, as stated in the new 
Business Plan 2019-2022. 

Within this dynamic context, it is important to never lose 
sight of the values that have always characterised the 
essence of our Group and made it so strong and cohesi-
ve: among these is sustainability, understood as respon-
sible growth, a driver of continuous development and 
innovation aimed at creating value for all stakeholders.

That which was done in the context of sustainable deve-
lopment during the year is expressed in our third Con-
solidated Non-Financial Statement relating to the year 
2019. With this document we seek to highlight the initia-
tives and objectives achieved thanks to the commitment 
of all the Group’s staff, but above all we want to demon-
strate how sustainability will continue to be an increasin-
gly vital element of our business. 

Our commitment to spreading the culture of sustainabi-
lity was expressed in various projects and initiatives in 
2019 to benefit our people, the territory, the community 
and the environment. 

At corporate level, the Diversity & Inclusion Committee 
has continued to translate the various proposals and re-
quirements gathered in the company on diversity and in-
clusion into projects, as they are fundamental elements 
of our identity. 

In the social sphere, we confirmed our commitment in 
the territories where we operate, in order to support 
the spread of an environmental culture and circular 
ethics, promoting innovative projects and internal awa-
reness campaigns in favour of non-profit and charitable 
organisations.

The Group has been a partner of Save the Children for 
years now and exclusively supports the Spazio Mam-
me project in the Torre Maura district in Rome, provi-
ding support for mothers and children experiencing 
social hardships.

We are also dedicating ever-greater attention to envi-
ronmental issues: in addition to monitoring our impacts 
in this sense, we made our commitment even more tangi-
ble in 2019 by participating in the LifeGate PlasticLess® 
initiative, supporting the installation at the Tourist Port 
in Rome of a technological device able to collect floa-
ting plastic, plastic and microplastic waste from the sea, 
contributing to the reduction of pollution in our seas.

We have made our main strength our excellence and we 
attract talents that perceive the Group as a stimulating 
environment where they can develop their skills.

We also continue to devote great attention to our peo-
ple, enhancing their skills through both technical-spe-
cialist and managerial training courses, developing 
better conditions for reconciling the private life-work 
balance and allowing access to more agile and environ-
mentally friendly working modes.

Considering the results achieved in 2019, we are quite 
satisfied with the strategy implemented, but we are also 
aware that our path of sustainability is in continuous evo-
lution. Through the strong commitment of all our people 
towards excellence and the desire to continue to main-
tain clear relations with our stakeholders, we increase 
our contribution to the construction of an increasingly 
sustainable future that will guide us towards conscious 
change both today and tomorrow. 

Message to stakeholders 
from the CEO 

Chief Executive Officer
Andrea Mangoni
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2019
in numbers

ENVIRONMENTAL VALUE

GROUP VALUE

Net profit (excluding non-recurring 
costs)

€69.1 million 

Gross Book Value - Portfolio managed €131.5 billion

waste per year collected from the seas 
thanks to the LifeGate PlasticLess project 
in Italy

500+ kg 

Forest areas created in Italy’s Ticino Park, 
thanks to the Zero Impact® Web Project1,384 sqm 

Renewable energy over total energy 
consumed46% 

Number of beneficiaries of Spazio Mamme  
by Save the Children in Italy905

SOCIAL VALUE

VALUE FOR EMPLOYEES

Female employees56% 

Number of employees ~2.350

Permanent contracts 99%

Hours of training providedover 47,000

3,456 kg
Offset through the Zero Impact® 
Web Project
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The doValue Group continues with the annual reporting 
of its performance within the sustainability spheres, so 
as to highlight the results achieved in the development 
of its activities with a view to creation of value over the 
long-term. 

The 2019 Consolidated non-financial statement rela-
tive for the year ended 31 December 2019 outlines the 
main choices made by the doValue Group and is its third 
Consolidated non-financial statement (hereinafter also 
“NFS”), drawn up in accordance with Legislative Decree 
no. 254/2016 (hereinafter also “Decree” or “Leg. Decree 
254/2016”), which implements Directive 2014/95/EU, 
and with the relative Consob Implementing Regulation 
adopted with Resolution no. 20267 of 18 January 2018. 

The doValue Group has launched a gradual integration 
of sustainability in its operating processes, in order 
to undertake a path of improvement and evolution of 
non-financial reporting, considering it not only as regu-
latory compliance reporting but also as a strategic le-
verage in monitoring risks and identifying opportunities.
 
The NFS contains, to the extent necessary to ensure com-
prehension of the Group’s activities, performance, results 
and impact generated, information relative to environ-
mental and social issues, aspects concerning personnel, 
respect for human rights and the fight against corruption.

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 as at December 31, 2019. 

Following the acquisition completed in June 2019, the sco-
pe of reporting includes Altamira Asset Management S.A. 
for the first time, with its subsidiaries in Portugal, Cyprus 
and Greece, whose acquisition was completed in June 
2019. Any limitations in the scope of the Spanish company 
and its subsidiaries are indicated in the individual sections 
of the document and in the GRI Content Index.  

The contents of the NFS were identified through a mate-
riality analysis process that made it possible to determi-
ne the most relevant sustainability issues for the Group 
and its stakeholders. 

Following said analysis, with respect to the topics envi-
saged by Article 3 of Legislative Decree 254/2016, the 
use of water resources was not deemed significant for 
representation within this NFS. In fact, the characteri-
stics of the Group and of the services provided are not 
associated to significant water consumption.
Moreover, the data on environmental aspects do not in-
clude the Portuguese and Cypriot companies (18% of the 
Group’s headcount), whose activities focus on recovery 
of debt regarding real estate and on their marketing by 
third parties and for which environmental impacts do 
not therefore represent a significant aspect. 

The Non-Financial Statement has been drawn up in ac-
cordance with the GRI-Referenced option envisaged by 
the Global Reporting Initiative Sustainability Reporting 
Standards defined in 2016 by the GRI - Global Reporting 
Initiative (hereinafter also “GRI Standards”), using said 
reporting standards in accordance with the principles 
defined by the “GRI Standards: 101 Foundation” and, in 
particular, materiality, stakeholder inclusiveness, sustai-
nability context and completeness. 

The performance indicators reported are those envisa-

Methodological
note 
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ged by the adopted reporting standards, representative 
of the various spheres of sustainability and consistent 
with the activities carried out and the impacts produced 
by the same. Specifically, the choice of these indicators 
was made on the basis of the materiality analysis and 
the aspects referred to by the Decree. The “Table of GRI 
indicators” is included at the end of the document, with 
the detail of 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 Proteus Asset Management Unipessoal 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 Legisla-
tive Decree 254/2016. 

For the purpose providing a complete and in-depth over-
view of the performances of the Group, where possible, 
the published data are presented in comparative form. 
The quantitative information in relation to which esti-
mates were used are duly indicated. Also note 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, refe-
rences have been incorporated into this document.
This NFS was approved by the Board of Directors of do-
Value S.p.A. on 20 March 2020. 

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

In order to facilitate reading of the document, note that 
the following terms were used, with the relative mea-
nings: 

•  “Group” or “doValue” to indicate the series of activities 
headed by doValue S.p.A., Italfondiario S.p.A., doDa-
ta S.r.l., doSolutions S.p.A., doValue Hellas Credit and 
Loan Servicing S.A., Altamira Asset Management S.A., 
Altamira Asset Management Cyprus Limited and Pro-
teus Asset Management Unipessoal Lda; 

•  “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 Proteus Asset Ma-
nagement Unipessoal Lda;

•  “Italy” to indicate the series of activities headed by do-
Value S.p.A., Italfondiario S.p.A., doData S.r.l., doSo-
lutions S.p.A.;

•  “Greece” to indicate the series of activities headed by 
doValue Hellas Credit and Loan Servicing S.A.;

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

•  “Portugal” to indicate the series of activities headed by 
Proteus Asset Management Unipessoal Lda;

•  “Cyprus” to indicate the series of activities headed by 
Altamira Asset Management Cyprus Limited.

Contacts: csr@dovalue.it
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DOVALUE
GROUP 
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2000 UniCredit acquires Mediovenezie Banca and Fortress joins Italfondiario

2003 Mediovenezie Banca is appointed UGC Banca

2004 Fortress acquires 100% of Italfondiario

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

2014 Italfondiario acquires a 45% stake in BCC Gestione Crediti

2015 Fortress acquires 100% of UCCMB from UniCredit

2016 doBank (previously Uccmb) acquires Italfondiario

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

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

2019
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)

Italfondiario incorporates the company managing the non-performing 
loans of the Intesa SanPaolo Group2006

doValue: a story of growth 
and diversification

1.1

€ 3 bn

€ 58 bn

€ 85 bn

€ 85 bn

€ 81 bn

€ 77 bn

€ 82bn

€ 131,5bn

€ 38 bn
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 100%

 100% 100%

100%51%

 100%

Hellas

85%1

Composition 
of the doValue Group 

1.2

As at December 31, 2019 the Group is broken down as follows:

A major deal completed in the month of June 2019 was 
the acquisition of an 85% stake in the share capital of 
Altamira Asset Management S.A., with its subsidia-
ries in Portugal, Cyprus and Greece. With this deal, 
doValue has established itself as the main operator in 
Southern Europe in the management of loans and real 
estate assets, with a portfolio of over €130 billion under 
management.

Proteus Asset
Management Unipessoal
Lda (Portugal)

Altamia Asset 
Managegement Cyprus

Limited

1 Altamira also holds 100% of the class “B” shares of Altamira Asset 
Management Cyprus Limited and 100% of Altamira Asset Management 
Hellas Single Member Company.
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The strategic vision of doValue is oriented towards pro-
duct 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.

The mission of doValue is to create value for banks and 
investors and contribute to growth, encouraging the su-
stainable development of the financial system. By means 
of diversified strategies defined in close collaboration 
with the client, guaranteeing its reputation, doValue 
seeks out-of-court debt collection solutions where pos-
sible in order to guarantee prompt recovery, maximise 
profitability and optimise the cost-performance ratio. 

Backed by the expertise of over 2,350 people, doValue 
is the top leader in Southern Europe for loan and real 
estate management services (“Servicing”), predomi-
nantly deriving from non-performing loans, with a GBV 
(Gross Book Value – Assets under management) of over 
€130 billion at the end of 2019, compared to €82 billion 
at the end of 2018 (Group figure of €138.6 billion in 2018, 
including Altamira Asset Management).

If we include in the managed portfolio the agreement si-
gned with Alpha Bank in Cyprus in October 2019, equal to 
approximately €4.3 billion and currently in the on-boarding 
phase, the GBV of the Group amounts to €135.8 billion.

The Group has over 20 years of experience in providing 
services for the management of loans and real estate 
assets, the highest servicer ratings on the market reco-

gnised by the top international agencies and a solid re-
putation.  

The current composition of the Group reflects the focus 
of each company in a business area or geographic mar-
ket and is consistent with the growth process pursued 
over the last 24 months, evolving to a significant extent 
both organically and externally.

In fact, in 2018, a significant corporate reorganisation 
was undertaken, which in June 2019 saw the Group take 
the form of a Servicing company governed by Article 115 
of the Consolidated Public Security Act (TULPS), thus 
ceasing to be considered a banking group. The current 
organisation reflects the focus of doValue’s activities, en-
tirely dedicated to Servicing, and permits a more optimal 
management of capital to support growth.
In 2019, doValue strengthened its leadership by acqui-
ring 85% of Altamira Asset Management and signing, in 
December 2019, an agreement to acquire 80% of Euro-
bank Financial Planning Services (hereinafter “FPS”). 

The acquisition of Altamira, one of the main Servicers of 
Non Performing Loans and Real Estate assets, and leader 
in Spain, Cyprus, Portugal and Greece, is an important 
step in the process of growth outlined by the 2018-2020 
Business Plan, making doValue the leading sector ope-
rator in Southern Europe. FPS completes the Group’s 
positioning in the area, with leadership in the promising 
Greek market, expected to grow significantly over the 
medium term.

2019 was therefore a fundamental year for doValue, 
which transformed its company profile, revoked its 
banking license and made international acquisitions, 
with long-term advantages for all stakeholders. The 
Group closes 2019 by consolidating its leadership and 

Vision, mission 
and operational model

1.3
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strengthening its role as strategic long-term partner, ac-
quiring a significant position in the most promising NPE 
Servicing market in Europe. 

Further growth potential in Italy and Greece over the 
next few years will derive from the development of the 
REO (Real Estate Owned Assets) services market, as 
banks and investors are expected to convert a significant 
percentage of their NPE (Non Performing Exposures) 
into real estate. The experience of doValue and Altamira 
in this sector will complete the FPS platform to offer its 
clients a complete set of real estate services.

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

The updated 2019-2022 Business Plan was also presen-
ted during 2019, defining the new profile of doValue 
in light of the addition of Altamira and outlining the 
future developments of the Group over the next three 
years, characterised by:

•  greater geographical diversification: from leading Italian 
player to leader in five markets of Southern Europe;

•  greater product diversification: from NPLs (Non Per-
forming Loans), to management services for NPL, UTP 
(unlikely-to-pay), performing loans and Real Estate assets;

•  growth in the clients portfolio: from approximately 40 
in 2017 to over 75 in 2019, including three main “flow” 
contracts for exclusive management of the future pro-
duction of NPL and Real Estate assets by leading Euro-
pean banks. Added to these contracts is the ten-year 
flow contract with Eurobank, upon completion of the 
acquisition of FPS.

The product diversification, larger client portfolio and 
financial solidity of doValue are particularly important in 
the current market scenario, characterised by different 
macroeconomic and product cycles able to offset one 
another in the broader South European market, greater 
focus by clients on servicing of real estate assets and 
UTP loans and, lastly, possible consolidation scenarios 
among operators of the servicing sector that facilitate 
M&A opportunities.

The distinctive points of the doValue business model are 
confirmed even after its increase in size and greater di-
versification: an independent and “asset-light” servicing 
platform that does not envisage the purchase of por-
tfolios of loans and is based on long-term management 
contracts with leading financial institutions and specia-
lised investors.

The update of the Business Plan to 2022 includes impor-
tant financial and economic objectives and envisages 
growth in revenues for doValue thanks to:

•  new mandates for the management of NPL, UTP and 
Real Estate assets for €4-5 billion per year in Italy, €1-2 
billion per year in Spain and Portugal, over €1 billion 
per year in Greece and new mandates in Cyprus;

•  development of the Real Estate activity particularly in 
Italy and Greece, optimising on the track record in in-
ternational development of Altamira and on the higher 
potential of asset repossession activities in Italy as an 
asset management strategy;

•  greater efficiency in recovery activities, with an incre-
ase in the Group collection rate;

•  expansion of ancillary services for increasingly higher 
adoption by clients of the data quality and governan-
ce services, in addition to legal services, due diligence 
and Master Servicing.

The long-standing operational experience of doValue in 
Italy and abroad has enabled the Group to acquire vast 
and extensive knowledge that represents a clear and 
sustainable competitive advantage. This information is 
collected through loan management activities both di-
rectly, through asset managers and the companies and 
departments in charge of ancillary products, as well as 
indirectly through the network of external consultan-
ts, lawyers and professionals. The collected data, duly 
structured, represent the basis of the Group’s technolo-
gical infrastructure, used to clearly analyse each practi-
ce and make decisions in a rapid and efficient manner to 
maximise value for the client. 

As at December 31, 2019, the Group can rely on a network 
of external consultants including 1,000 lawyers and 300 
professionals with extensive experience in their respecti-
ve fields, as well as 60 debt collection companies. This 
network guarantees extensive coverage across Italy (the 
doValue Group is present in all 140 Italian courts) and 
enables the Group to benefit from an in-depth understan-
ding of the timing of judicial processes, the dynamics of 
local real estate markets and other market factors that 
may be crucial for an effective loan collection process. 

doValue offers an efficient operational model to banks 
and investors which can be customised according to 
the client’s needs. The model is based on four key fac-
tors: experience, long-term track record, systems and 
operations and professional resources.
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Experience
Optimising on the high level of specialisation and profes-
sionalism of its Management and its 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 ancillary services to Servicing, such as services 
of a commercial and real estate nature.

Strong & Long Dated Track Record
doValue boasts an excellent operating model, an excel-
lent track record that covers the entire loan life-cycle and 
top servicer ratings at the European level. The Group is 
able to provide a specialised consultancy service aimed 
at identifying the most appropriate recovery and asset 
enhancement strategy, using a scalable and modular ma-
nagement platform.

System and operations
doValue uses an IT system with a database developed in 
the course of over twenty years of activity designed spe-
cifically to manage high loan volumes, optimising busi-

ness processes and streamlining the credit management 
process.  Thanks to this powerful infrastructure, the de-
velopment of detailed reports further improves the pre-
cision 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 elemen-
ts to face the challenges of an increasingly competitive 
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 
competencies are constantly updated thanks to a con-
tinuous and multi-channel training programme, from 
e-learning to learning-by-doing and classroom-based 
training sessions.  

GREECE

2bn

CYPRUS

11bn

Presence in Europe

SPAIN 

PORTUGAL

45bn

ITALY

79bn
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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 
1,164,174 treasury shares. 
As at January 15, 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, de-
monstrating the market interest in the Servicing sector and the company’s high standing with financial stakeholders.
For further details on the Group structure, reference should be made to the dedicated section in the Consolidated 
Reports and Accounts as at December 31, 2019.

Legal status and 
shareholder structure 

1.4

SHAREHOLDER AS AT 15 JANUARY 2020

Indirecting 
holder Shareholder No. of Shares % Shares N. Total 

shares
Total shares 

held

Softbank 
Group Corp. 

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

21,502,079 26.88%Other investors 
attributable 
to Softbank 
Group Corp. (*)

 1,462,079 1.83%

EJF Capital LLC 

EJF Debt 
Opportunities 
Master Fund, 
L.P (**)

 6,812,243 8.52%

8,589,304 10.74%
EJF Debt 
Opportunities 
Master Fund II, 
L.P (**)

 1,777,061 2.22%

Jupiter Asset 
Management Ltd 

Nortrust 
Nominees 
Ltd (***)

 4,108,697 5.14%

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

 2,057,281 2.57%

doValue 
(own shares)  1,164,174 1.45% 1,164,174 1.45%

Other  42,578,465 53.22% 42,578,465 53.22%

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

(*) Shareholders attributable to SoftBank Group Corp - as resulting from the Mod120A communication of December 27, 2019
(**) Shareholders attributable to EJF Capital LLC as resulting from the Mod120A communication of January 15, 2019
(***) Shareholders attributable to Jupiter Asset Management Ltd as resulting from the Mod120A communication of October 18, 2017
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The activities of the doValue Group are concentrated 
exclusively on the supply of services for banks and in-
vestors through the entire life cycle of loans and Real 
Estate assets (“Servicing”).

With over 130 billion in assets under management and an 
approximate 20-year track record, doValue is the main 
servicer in Southern Europe. It has an independent busi-
ness model aimed at all banks and investors on the mar-
ket and is “asset light”, which does not envisage direct 
investments 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 or 
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 administra-
tion, 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 pre-
dominantly non-performing loans;

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

•  “Real Estate Servicing”: activities regarding the mana-
gement of real estate assets 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 ori-
ginally used as collateral for bank loans;

 -  “real estate development”: analysis, realisation and 
marketing of real estate development projects invol-
ving 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”: administration, management and re-
structuring of loans classified as “unlikely-to-pay”, on 
behalf of third parties, with the objective of facilitating 
their transition to “performing” status;

•  “early Arrears and performing loans servicing”: mana-
gement of performing loans or arrears of less than 90 
days, not yet classified as non-performing, on behalf 
of third parties, to support the creditor and facilitate a 
rapid transition to “performing” status;

•  data and ancillary services: collection, processing and 
provision of commercial, real estate and legal informa-
tion relating to debtors, and other services strictly con-
nected to credit recovery 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 servi-
ces to support loan securitisation transactions; ser-
vices including structuring of securitisation vehicles 
under Law 130/1999, as well as performing the role of 
authorised entity in securitisation transactions;

Strategic goals 
and value creation

1.5
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“Master legal”: preliminary and coordination services for 
activities to support credit recovery in court, including 
documents analysis, preparation of legal opinions and 
assistance in the preparation of legal action;
 -  “Co-investment”: activities of co-investment in loan 

portfolios in partnership with major financial in-
vestors, where such activities are instrumental in 
obtaining servicing contracts. This business involves 
taking minority positions in securities issued by se-
curitisation vehicles governed by Law 130/1999.

Both doValue and Italfondiario, in their capacity as spe-
cial servicers, have been rated “RSS1-/CSS1-“ by Fitch 
Ratings, and “Strong” by Standard & Poor’s. The Servicer 
Ratings assigned to doValue and Italfondiario are the hi-
ghest of those assigned to Italian operators in the sec-
tor. In addition, these ratings were assigned to the two 
companies back in 2008, before any other operator in 
the industry in Italy. In 2017, doValue was also assigned a 
Master Servicer Rating of “RMS2/CMS2/ABMS2” by Fi-
tch Ratings, which was also improved by a notch in 2019. 

131.5
billion in assets under 

management 

20
year track record
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1.6.1 Code of Ethics and internal regulations 

The doValue Group is strongly committed to main-
taining the highest ethical and moral standards. The 
diffusion of corporate culture and values aimed at 
supporting the entire organisation’s respect of ethical 
behaviour and existing legislation has a fundamental 
role in all countries in which the Group operates. 

The Italian companies and Greek company have had a 
Code of Ethics since July 2016 which defines the ethi-
cal principles, duties and responsibilities assumed with 
regard to all parties who collaborate with the Group to 
achieve the company’s objectives. This aims to ensure that 
the conduct of all parties is always based on principles of 
correctness, collaboration, loyalty, transparency and mu-
tual respect, as well as avoiding cases of any unsuitable 
conduct. The Code of Ethics is directed at all internal par-
ties of the companies, as well as external parties who, by 
virtue of contractual relationships, collaborate with the 
companies in the course of their activities. In particular, 
when selecting its commercial partners the companies 
ensure that the ethical principles applied by the potential 
partners are in line with those of the Code of Ethics, con-
tributing to the creation of a shared ethical culture.

In 2018 and 2019 the Group extended its geographic 
boundary of operations with doValue Hellas and the ac-
quisition of Altamira. For this reason the revision of the 
Code of Ethics has begun at Italian level, which should 
be concluded in the first half of 2020.

Altamira has also adopted its own Code of Conduct in-
tended for the Board of Directors, management and staff, 
which defines the rules for good corporate governance. 

The document spells out the key principles of business 
operations: respect for legality, objectivity and integrity, 
respect for human rights (in line with that which is en-
visaged 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 imple-
mentation, 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 
practices, including: the Compliance Policy concerning 
the avoidance of any criminal behaviour, the Global 
Policy on conflicts of interest and transactions with re-
lated parties, the protocol on the Policy of free gifts, a 
guide on the prevention of anti-money laundering, the 
approval and contractualisation procedure of suppliers, 
the Policy on the proper use of information systems and 
some informative notes on the GDPR (General Data Pro-
tection Regulation). 

Confirming the soundness of the protections in act in fa-
vour of ethics and integrity, it should be pointed out that 
also in 2019, the Group was not involved in legal actions, 
nor did it receive any penalties for anti-competitive or 
antitrust behaviour and monopolistic practices and did 
not receive financial penalties or sanctions for non-com-
pliance with laws or regulations concerning social and 
economic matters. 

Ethics and business 
integrity

1.6
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1.6.2 Model 231 and Whistleblowing

In 2017-2018 the Italian companies defined their “fra-
mework 231” in the context of managing, according to 
a logic of reconciliation and coordination between the 
Group companies, the risks relating to administrative 
responsibility pursuant to Italian Legislative Decree no. 
231/2001. The Parent Company and all the Italian com-
panies have adopted and implement their own Organi-
sation, Management and Control models in accordance 
with Legislative Decree no. 231/2001 (“Model 231”).
In December 2019 a project was launched aimed at upda-
ting the Models 231 of doValue and Italfondiario, parallel 
with the fine tuning of the doData Model 231, and analy-
sing any risk profiles 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.

In implementation of the provisions of Italian Legislati-
ve Decree no. 231/2001 and in line with statutory regu-
lations, the Board of Directors appoints the Supervisory 
Committee, which is entrusted with supervising the im-
plementation and observation of the Model 231 and its 
renewal. The Supervisory Committee, which operates 
continuously, supervises the functioning of and com-
pliance with the Models 231 and monitors and assesses 
the implementation of preventive measures, reporting 
periodically to the Board of Directors and the Board of 
Statutory Auditors.

On a consistent basis with the principles of Italian Le-
gislative Decree no. 231/2001, the Models 231 of the 
Group include a whistleblowing channel of violations, 
also anonymously. The reports can be made directly 
with the Supervisory Committee, or with a Manager, 
who is obliged to immediately transmit them to the Su-
pervisory Committee.

The Supervisory Committee protects whistleblowers 
from any form of retribution, discrimination, penal-
ty or any other consequence deriving from the whist-
leblowing, undertaking to respect the confidentiality of 
their identity unless otherwise prescribed by legal obli-
gations or to protect the rights of the company or the 
parties accused falsely and/or in bad faith.

In the context of management of the Models 231, a spe-
cific system is provided for Italian companies for the de-
tection of risks and controls relating to corruption. 

Until the first half of 2019, a system for reporting illegal 
behaviours was active at an Italian level, within the mea-
ning of the provisions on Whistleblowing, accessible by 
employees and by the external network. Illicit conduct 
refers to behaviour that may damage or prejudice the 
company or its employees, including in terms of reputa-
tion, and includes: 

•  criminal offences, if related to crimes committed by 
employees in the course of their duties (including but 
not limited to: corruption, theft, extortion, internal 
fraud, counterfeiting, usury, etc.);

•  irregularities in the fulfilment of administrative, ac-
counting and fiscal obligations; 

•  irregularities with regard to anti-money laundering; 
•  breaches to the privacy code; 
•  breaches to the Code of Conduct; 
•  breaches to internal regulations; 
•  cases of potential conflict of interest; 
•  facilitation of any of the cases listed above. 

Always at the Italian level, the definition and implemen-
tation of reconciliation and coordination mechanisms is 
provided for with the Whistleblowing system according 
to Italian Legislative Decree no. 231/2001, which will be 
reactivated by June 2020, as well as the definition of a 
platform that will allow all employees to anonymously 
and efficiently report any illicit action. 

Altamira has also provided measures to facilitate the 
reporting of alleged offences of that which is envisa-
ged by the Code of Conduct, through a Whistleblower 
hotline and a Whistleblower hotline protocol.

The Whistleblower hotline envisages both physical and 
digital channels and is a direct and confidential tool avai-
lable to employees. The latter are made aware of the 
presence of the hotline through appropriate communi-
cations in shared office spaces. 

The Whistleblower hotline protocol instead regulates 
the procedures to be followed in the event of receiving 
reports on illicit actions and provides clear and transpa-
rent instructions about the activities to be carried out, 
ensuring the confidentiality of the information received 
at all times. 
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1.6.3 Prevention of corruption

The Models 231 are only one of the many protections 
that the Group has arranged for preventing and comba-
ting bribery and corruption.  

Already in 2018 the Italian companies and the Greek 
company of the Group adopted an anti-corruption fra-
mework, including specific regulatory and internal control 
protections and expressed in an Anti-corruption Program 
which is consistent with the Group’s strategic objectives. 

Furthermore, in March 2019 an Anti-corruption Policy 
was approved that establishes detailed procedures re-
ferring to important areas at risk of corruption, including:
 
• the gift-receiving procedure; 
• charities and donations; 
• sponsorships and partnerships; 
• third parties; 
• relations 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 cri-
ticalities underway. 

The action plan for strengthening the Group’s anti-cor-
ruption system envisages a risk assessment activity in 
2020 for the Italian and Greek legal entities, the integra-
tion of Altamira in the anti-corruption framework of the 
Group and the possible updating of the Anti-corruption 
Policy. Already in February 2020, the Board of Directors 
of the Parent Company approved the Anti-corruption Po-
licy again following the introduction of information on the 
Whistleblowing system and on the role of managing cor-
ruption risk in the Italian and Greek subsidiaries. 

Finally, doValue intends to integrate the Anti-corruption 
Legislation within its Procedure for the selection and re-
cruitment of staff. 

As for Altamira, the Spanish company has a Criminal 
Risk Prevention Model and has developed a proper 
system of checks of corruption risks, 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 Mo-
del covers various crimes related to corruption, money 
laundering and financing terrorism, evaluated on the ba-
sis 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. 

Also in the course of 2019, as for the previous two repor-
ting years, there have been no reported cases of corrup-
tion in the Group. 
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1.6.4 Anti-money laundering

In the context of company management and in line with 
current legislation, the Italian companies of the Group 
implemented a series of measures aimed at providing 
full knowledge of the customer, tracking financial tran-
sactions and identifying suspicious transactions. 

Across all the above obligations, the Group implements 
level one, two and three controls on processes for pre-
venting and countering the risk of money laundering 
and terrorism financing. The risk management is inspi-
red by the principles of: 
•  proportionality, understood as the application of re-

gulatory 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 Anti-money launde-
ring (AML) Department, defining its role, context, juri-
sdiction, responsibilities and prerogatives through this 
Regulation;

•  authority, understood as the free access of the Mana-
ger of the AML Department and its representatives to 
all company activities, as well as any information rele-
vant to the performance of its duties, including by way 
of direct 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 regard to operating 
departments, taking into account the operational and 
organisational complexity and size of the intermediary, 
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 terrori-
sm financing.

Altamira has also implemented some specific measures 
to prevent money laundering and terrorism financing (FT), 
even going beyond the requirements provided for in Ar-
ticle 2.1 b) of Italian Law 10/2010 of 28 April. In fact, the 
company has implemented an “Anti-Money Laundering 
and Terrorism Financing Prevention Area” for both RED 
(Financial assets) and REO (Real-estate assets) activities. 

In particular, it has adopted a manual that describes its 
AML and TF Model and the procedures of due diligence, 
information, conservation of documents, internal con-
trol, risk assessment and management, legal compliance 
and communication. 

Moreover, Altamira has appointed: (i) a representative 
before the SEPBLAC who is responsible for complian-
ce with the reporting requirements established by the 
AML/TF Law; (ii) an Internal Control Committee (“ICC”) 
responsible for the implementation of the AML/TF pro-
cedures 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 the 
processing and analysis of the information (“AML Tech-
nical Unit”). 

According to Italian Royal Decree 304/2014, the AML/
FT measures must be applied to all the subsidiaries of 
Altamira. Therefore, the Spanish company has also de-
veloped and implemented the procedures and bodies re-
quired by Portuguese law in Portugal, guaranteeing the 
respect of mandatory local regulations and appropriate 
coordination with the policies of Altamira. In Cyprus, 
AML Compliance is managed by Cyprus Cooperative 
Bank LTD, as agreed by the parties. However, the Cyprus 
company is currently working on the preparation of its 
own AML and TF manual.
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1.6.5 Model 231 and AML Training

With regard to Model 231, Italy has provided a broad 
training plan for 2020, following the revision of the Or-
ganisational Model due to the new company structure. 
The plan provides for the provision of about 20 ses-
sions for all employees. For this reason it was agreed 
along with the Compliance Officer to not plan further 
training sessions in the matter in 2019.

Similarly, it was agreed along with the AML Officer that 
there was no need to provide further training to em-
ployees in 2019 in the absence of specific regulatory 
updates. However, three intercompany professional up-
grading courses were organised for three resources of 
the AML Function focused on: 

•  Anti-money Laundering News: adequate verification, 
procedures and controls;

•  Annual Anti-money Laundering - New regulations, or-
ganisational impacts and future prospects;

•  Anti-money laundering adequate customer verifica-
tion: analysis of the impact of new provisions on ope-
rations. 

Training sessions relating to AML were carried out in 
Greece in 2019. They involved 24 employees, equal to 
75% of the workforce, including four middle managers 
and 20 staff. 

As for Altamira, all the employees of the Spanish com-
pany received training and communication on the fight 
against corruption in 2019. The Cyprus and Portugal 
subsidiaries were not involved in similar activities in the 
course of the year. 

Finally, specific courses on Anti-money Laundering le-
gislation were not carried out in 2019 for the external 
out-of-court network (natural-person professionals and 
credit recovery companies). However, it should be noted 
that in dealing with parties in registers or licensed pur-
suant to 115 TULPS (Consolidated Text of Laws on Public 
Security), these parties are held, also autonomously, to 
attend training courses in the field. 

The Group is committed 
to respecting the highest ethical 

and moral standards in all 
of the countries in which 

it operates
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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 
constantly monitor the main risks connected with its 
activities, in order to guarantee sound and prudent 
company management consistent with the pre-e-
stablished performance and corporate asset safe-
guarding 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 the first half of 2019 the structure of the Group’s inter-
nal controls and risk management system was affected 
by revisions seeking to reflect the impacts arising from 
the reorganisation of the doValue Group and from chan-
ges in the regulatory framework of reference, including 
the following essential elements:

•  transformation of the Banking Group Parent Company 
into a credit management company authorised pur-
suant to art. 115 TULPS (Consolidated Text of Laws on 
Public Security);

•  dissolution of the pre-existing banking Group;
•  persistence of the subsidiary Italfondiario, a financial 

intermediary listed in the register 106 TUB (Consolida-
ted Law on Banking), to which the Supervisory Regula-
tions of Circular no. 288 of 3 April 2015 of the Bank of 
Italy is directed.

These elements have guided the revisions of the structu-
re of the internal controls and risk management system, 
which has been affected by the following main changes:

•  redefinition of the Direction, coordination and con-
trol model of the Group and of the role played by the 
Parent Company in this model, through having exce-
eded the set-up mainly founded on the requirements 
of the Supervisory provisions of the Bank of Italy and 
its expression within the time limits laid down in the 
Italian Civil Code for economic groups;

•  extension of the mission of the Internal Audit function 
with the integration of the execution of periodic checks 
for compliance with regulatory matters relevant to the 
Parent Company and unsupervised subsidiaries;

•  revision of the articulation and mission of other Com-
pany Control Functions that has led to i) the constitution 
in the subsidiary Italfondiario of a single Risk Manage-
ment, Compliance and AML Function overseeing the 
management and monitoring of all the risks in accor-
dance with the requirements of Circular no. 285/2013 
of the Bank of Italy; ii) focusing the Operational Risk 
Management and Compliance & DPO Organisational 
Unit in the Parent Company, to oversee specific regula-
tory/applicable risk/relevant matters; iii) confirmation 
of a governance model centralised at Group level of 
the regulatory and procedural framework aimed at the 
prevention of the phenomenon of money laundering, 
in line with the dictates of the IV Community Directive 
on the subject, with the reconciliation, nonetheless, of 
the operational boundary of the Anti-money Launde-
ring Function of doValue to the Parent Company and 
unsupervised subsidiaries and the institution of auto-
nomous Anti-money Laundering Functions within the 
context of the organisational structures of Italfondiario 
and doValue Hellas;

•  revision and updating of the information flows relating 
to the internal controls system in order to make the 

Governance and
risk management

1.7
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model consistent with the new organisational structu-
re of the Parent Company, as well towards the Super-
visory Authority.

Net of these organisational changes, the internal controls 
and risk management system continues to be structured 
as follows:

•  the primary responsibility for the completeness, ade-
quacy, functionality and reliability is attributed to the 
governance bodies, and in particular to the Board of 
Directors, which is responsible for the strategic plan-
ning, management, evaluation and monitoring of the 
overall internal control system. In particular, the CEO 
serves the role of Director responsible for supervising 
the functionalities of the internal controls and risk ma-
nagement system, pursuant to the Code of Conduct. It 
is instead the task of the Board of Statutory Auditors to 
ensure the completeness, adequacy and functionality 
of the system, ensuring the adequacy of the business 
functions involved, the correct execution of tasks and 
the adequate coordination of the same, also by promo-
ting any corrective measures;

•  level one controls are aimed at ensuring the proper 
conduct of operations and are carried out by the com-
pany functions responsible for the business/operatio-
nal activities which serve, in the context of day-to-day 
operations, to identify, measure, monitor and mitigate 
the risks arising from the ordinary company activities 
in compliance with the risk management process and 
the applicable internal procedures;

•  level two controls aim to ensure the correct implemen-
tation of the risk management process, to verify obser-
vance of the limits assigned to the various operating 
functions, to control the consistency of the operations 
of the individual production areas with the risk-return 
objectives assigned as well as guarantee the complian-
ce of company operations with the rules, including 
those of self-regulation;

•  level three controls are targeted at periodically evalua-
ting 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 me-
asures adopted by the Group.

Within the sphere of the internal controls and risk mana-
gement system outlined, the Parent Company’s Internal 
Audit Unit is assigned the direct management of the in-

ternal audit activities, with a view to third level control, 
both on behalf of the Parent Company and the subsidiary 
companies, without prejudice to the competence and 
the responsibilities of the Company Bodies of the latter. 
The activities of the Unit are aimed at periodically asses-
sing the completeness, operation, suitability and reliabi-
lity of the internal controls and risk management system 
in terms of efficiency and effectiveness, including those 
on the IT system (ICT audit).

In order to fulfil its tasks and responsibilities, the Fun-
ction is responsible for:

•  ensuring constant and independent supervisory action 
on the due performance of the operations and the pro-
cesses of the Parent Company and the subsidiaries, to 
prevent or detect the arising of anomalous and risky 
conduct or situations;

•  periodically assessing the completeness, adequacy, 
functioning 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 (both care of the Group companies 
and care of their foreign branches/offices), with regard 
to the regular performance of the company operations 
and the evolution of the risks, including the outsour-
ced activities, in addition 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 
compliance audit assignments and 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;

•  checking, with reference to the supervised subsidiary 
Italfondiario, the adequacy of the level two control fun-
ctions and the related processes of risk identification, 
measurement and control;

•  checking the suitability, overall reliability and security 
of the IT system as well as the operational continuity 
plan and the related updating process, ensuring asses-
sments 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-
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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 prepa-
ring the report on the important outsourced operating 
functions of the subsidiary Italfondiario; 

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

•  preparing an annual report on the revision of the ICA-
AP process (Internal Capital Adequacy Assessment 
Process), of the supervised subsidiary Italfondiario; 

•  checking, for the servicing activities, the adequacy 
and the functioning of the process for managing and 
monitoring the performance of the securitised assets, 
as well as that for checking the compliance of the tran-
saction with the law and the information prospectus;

•  monitoring the effective implementation of the action 
plans and checking the removal of the detected ano-
malies;

•  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 other 
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 system of 
controls and the results of the activities carried out.

The transition of the pre-existing Risk Management Fun-
ction of the Parent Company to the current Operational 
Risk Management Organisational Unit was guided by the 
need to give a more operational and contiguous role to 
the business processes in the management of the main 
risks arising from the Group’s new scenario (e.g. opera-
tional and reputational risks). 

The Operational Risk Management Organisational Unit 
therefore has the task of presiding over the management 
of the relevant risks to which the activities of the Parent 
Company are exposed, with particular reference to ope-
rational risks, through the definition of the relative gui-

delines as well as the identification and monitoring of the 
above risks, using suitable methodological approaches, 
procedures and instruments and ensuring the appropria-
te information is provided to the Company 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 interventions on the risks to which 
the company is exposed to ensure the adequacy and 
effectiveness of the measures taken to remedy the we-
aknesses 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 Company Bo-
dies (as well as the trading partners of the company 
in the cases and in the manner envisaged by the con-
tracts in place).

The activity carried out by the Operational Risk Mana-
gement Organisational Unit is also aimed at mitigating 
reputational risk, in cases where the latter “derive” from 
operational risk, in view of the close interconnection of 
the two risks and of the opportunity to have unitary ma-
nagement of the actions to be taken for their manage-
ment or mitigation.

As for the Risk Management, Compliance & AML Fun-
ction of Italfondiario, a Risk Management Organisational 
Unit is instead in place, responsible for the prevention, 
monitoring and management of risks arising from the 
activities of the company in its various components, in 
line with the requirements of the regulatory provisions 
to which the company is subject.

The structure is responsible for: 

•  identifying, measuring, monitoring, preventing or mi-
tigating, as well as communicating to the appropriate 
hierarchical levels, the risks to which the company is 
exposed, adopting reliable methodological approa-
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ches, 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 va-
rious types of risk;

•  ensuring an integrated vision, in current and prospecti-
ve terms, in the context of capital and organisational 
risk and adequacy, coordinating the operational imple-
mentation activities of the capital adequacy self-as-
sessment process ICAAP of Italfondiario and seeing to 
its formalisation in a specific annual document (ICAAP 
Report);

•  ensuring the development and maintenance of the me-
asurement 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 con-
trol systems;

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

•  checking the proper conduct of the credit performan-
ce monitoring;

•  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 Company 
Bodies, to the other Control Functions and any other 
interested functions;

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

With regard to the management of compliance risk, the 
approach adopted by the Group is mainly substantiated 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;

•  staff training to ensure the spreading of a business 
culture characterised by principles of honesty, correct-

ness and compliance with company regulations;
•  assessment of the level of suitability of the business 

processes, the systems and the organisational set-ups 
for mitigating the risk of non-compliance with the ap-
plicable legislation;

•  periodic control and monitoring activities of the reme-
diation plans to continuously check the correct pro-
gress of the actions identified by Management;

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

Also in this case, the reorganisation of the internal con-
trols and risk management system of the Group in 2019 
has led to the elimination of the central role of the Com-
pliance Function in the Parent Company and unsupervi-
sed subsidiaries, in the implementation of the approach 
and the attribution of responsibility to preside over spe-
cific regulatory matters within the organisational structu-
res involved from time to time. This central role under the 
responsibility of the Risk Management, Compliance and 
AML Function is instead confirmed for the subsidiary Ital-
fondiario, in line with the requirements of the regulatory 
provisions to which the company is subject.

With reference to the coverage of the risk of money lau-
ndering and terrorism financing, the AML Compliance 
Function has a transverse responsibility in carrying out 
the following macro-activities:

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

•  collaborating in the definition of the internal controls sy-
stem 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;

•  continuously checking the adequacy of the money lau-
ndering risk management process and the suitability 
of the internal controls system and procedures and 
proposing the organisational and procedural changes 
aimed at ensuring an adequate supervision of the mo-
ney laundering risks;

•  leading the annual internal assessment of money laun-
dering and terrorism financing risks;

•  performing level two checks 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 Company Bo-
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dies and to senior management, as well as a priori eva-
luating the risk of money laundering connected to the 
offering of new products and services;

•  checking the reliability of the information system for 
the fulfilment of customer due diligence procedu-
res, data retention and reporting of suspicious tran-
sactions, 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 Financial Information Unit (U.I.F.);

•  seeing to, in agreement with the other competent bu-
siness functions in relation to training, the provision of 

an adequate training plan aimed at successfully upda-
ting 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.

With specific reference to risks of a non-financial nature, 
on 25 January 2019 the Risks Committee was assigned the 
examination and supervision of the doValue Group’s NFS.

Furthermore, the Committee will support the asses-
sments and decisions of the Board of Directors relating 
to the management of the risks, generated or suffered, 
associated with socio-environmental matters which de-
rive from the business activities, from its commercial 
dealings or services, included in the supply and sub-con-
tracting chains.

Internal Control and Risk 
Management System 

for constant monitoring
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1.7.2 Main risks linked to non-financial aspects

For each topic which emerged as material for the doValue Group and its stakeholders2, the table below reports the 
associated risks and their relative protections and management methods. 

2 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

-  Risk that can arise 
from the processing of 
personal data and can 
consist of a scenario 
describing an event and 
its consequences on the 
rights and freedoms of 
the persons concerned.

-  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.

-  The Privacy Model of doValue, consistently with the GDPR, provides:

• the “Organisational Model”, which describes the roles and 
responsibilities of those involved in the management of personal 
data and the implementation of the relevant protective measures; 

• The “Personal Data Management Model”, which outlines the main 
obligations laid down by the rules for the correct governance of 
personal data processing.

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, to perform a Data Protection Impact 
Assessment (DPIA). 

-  Security is of fundamental importance for the correct provision of 
the services. 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 in 
its technological structure in order to ensure confidentiality, 
integrity and the availability of its company information assets. 
The guidelines relating to logical security are formalised within a 
document framework that provides the addresses, methodologies 
and management standards to all the companies of the Group. It 
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 
their resources in the 
financial markets find 
themselves suffering the 
negative consequences 
of the behaviour of other 
parties which have:

•  used information that 
is not accessible to the 
public for their own 
advantage 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 external 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.

-  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 Group has an internal regulatory body (policies and 
procedures) aimed at defining the principles, roles and 
responsibilities, identifying the tools and organisational 
mechanisms to implement for the purposes of anti-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 is also equipped 
with the so-called “Anti-corruption Program”, which includes the 
corruption risk monitoring and managing framework and the 
implementation of a risk assessment activity. The following is 
envisaged for 2020:

-  the performance of Risk Assessment activities for the Italian and 
Greek companies;

-  analysis of the regulatory framework relating to anti-corruption in 
force in Greece, Spain, Portugal and Cyprus;

-  further strengthening of the Whistleblowing system at the 
Italian and Greek level, the definition and implementation 
of reconciliation and coordination mechanisms with the 
Whistleblowing system according to Italian Legislative Decree no. 
231/2001, in the context of the planned applicable interventions in 
relation to this legal framework.

The Spanish company Altamira has a Criminal Risk Prevention 
Model and has developed an adequate system of checks on 
corruption risks. 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. 

Altamira has a Whistleblower hotline and Whistleblower hotline 
protocol in place to facilitate the reporting of alleged offences with 
respect to that which is envisaged by the Code of Conduct.

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).

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 Altamira Code of Conduct govern 
the values of the Group 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, based on 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

The health and safety, 
welfare and remuneration 
of the Group’s people are 
considered as 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 Models 231 of Italian 
companies.

The Group has a Safety model and organisation chart that puts the 
coverage of Italian Law 81/2008 centralised in the Parent Company, 
with the support of a specialised external company that provides 
the RSPP service. The regulatory body, the Safety organisation 
chart and the Risk Assessment Document (DVR) are published on 
the corporate intranet in a dedicated section accessible to all Group 
staff and the information is updated constantly, especially in relation 
to the appointment of central roles such as operators, safety 
managers and emergency teams. 

The Spanish and Cyprus companies of Altamira have an 
Occupational Risk Plan and a Health and safety policy. 

The topic of remuneration is covered through the Remuneration 
Policy approved each year by the Shareholders’ Meeting and by 
specific internal procedures for the various instruments of variable 
remuneration and for individual benefits. 

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 financial results are 
reported quarterly to the Board of Directors and investors through a 
conference call.

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 also on the basis of environmental criteria 
(a strengthening of this coverage is envisaged for 2020).

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 Altamira Code of Conduct.

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

-  Supplier evaluation system also on the basis of sustainability 
criteria (a strengthening of this coverage is envisaged for 2020). 
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In addition to the risks associated with the material topics, the Group has identified two topics that underlie the 
business activities and are associated with the transverse risks derived from other types of risk discussed above: 

Other topics Associated risks Risk management method and protections

Reputation Risk of 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 reputational risk is 
defined as risk “deriving” 
from other types of risk, 
or “level two”, as it is 
consequent to an event 
mainly due to operational 
risks, including those 
relating to computing and 
compliance.

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 Company Bodies. The activity carried out by 
the Operational Risk Management Function is also aimed at 
mitigating 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 mitigating the 
exposure to reputational risk arising from its areas of competence.

Commitment to Corporate 
Social Responsibility

-  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 Department of the Parent Company.
 
The Communication 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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SUSTAINABLE 
VALUE 
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Approach to 
sustainability

2.1

The doValue Group is experiencing a period of international expansion and it is precisely in its daily actions that it 
intends to spread its own culture oriented to the values of integrity and respect for individuals. 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. 

doValue has embarked on a path to include more and more sustainability in its business strategy by promoting inno-
vative projects and awareness campaigns towards all stakeholders. 

In particular, doValue intends to strengthen its governance of sustainability, both through the stable presence of the 
Diversity & Inclusion Committee of the Parent Company established in Italy, and through the definition of a Corpora-
te Social Responsibility plan integrated in the communication strategy.  

In 2020 doValue will also express its commitment in relation to external customers with initiatives to measure custo-
mer satisfaction. Lastly, in the environmental sphere, doValue intends to continue to give priority to energy coming 
from renewable sources, to limit the use of paper and toner and to support the LifeGate PlasticLess initiative. 
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Materiality
analysis 

2.2

With the Group’s internationalisation process, doValue updated the materiality analysis to identify the topics rele-
vant to 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 last year, the categories of stakeholders with which the company interfaces in the performance of its 
activities are the following: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

A sector benchmarking was carried out for the materiality analysis which led to the identification of 18 relevant 
topics, 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 survey represented the first opportunity to involve all employees and allowed taking a snapshot of the priorities 
of the Group and stakeholders on ethical, social and environmental sustainability issues.

The analysis of the survey led to the identification of 12 material topics, presented below. 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.

Customers

Market

Community

Banks Investors

Employees

Shareholders
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Material topics Reference spheres pursuant to Italian 
Legislative Decree no. 254/2016 2019 NFS Chapter 

Innovation and protection of privacy - Social

- Staff

- Environment

Privacy and data security

Transparency, fairness and respon-
sibility in the provision of services 
chosen by the Group

- Social

- Fight against bribery and corruption

Mission, vision and operational model

Quality of Service 

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

Prevention of corruption 

Anti-money laundering

Model 231 and AML Training

Monitoring the level of customer 
satisfaction of the Group

- Social The stakeholder engagement system

Protection of the stability of the 
banking system 

- Social Vision, mission and operating model

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

Relations with trade unions

Benefits, incentives and company welfare

Employee health, safety and welfare

Assessments of economic and 
financial performance of the Group

- Social Generated, distributed and retained economic 
value

Strategic goals and created value

Environmental responsibility - Environment Consumption of materials

Energy consumption and the emission 
of greenhouse gases

Waste production and disposal

Projects and initiatives

Sustainable management 
of the supply chain

- Environment

- Social

Supply chain
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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 2019.

By comparing the materiality matrix of 2019 with that of the previous NFS, it is possible to note the increase of rele-
vance to the Group of the topics “innovation and protection of privacy” and “transparency, fairness and responsibility 
in the provision of services chosen by the Group” and the entry into the matrix of the topic “Protection of the stability 
of the banking system”: these changes are consistent with the period of change and internationalisation that the 
Group has and continues to experience. 

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 of “Sustainable supply chain management” slightly decre-
ased, which is an activity at the margins of the doValue Group with respect to the core business. 

MATERIALITY MATRIX
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Financial community - market 
doValue considers continuous and fruitful dialogue with 
shareholders and institutional investors and other speci-
fic stakeholders a duty in relation to the market. Accor-
ding to the rules and procedures governing the disclo-
sure of insider information, the dialogue is aimed at the 
adoption of the best professional practices applicable 
and is based on the principles of transparency, timeli-
ness 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 2019 the Top Management of 
doValue organised over 200 meetings with investors in 
the Italian offices of Rome and Milan and through parti-
cipation in Roadshows and conferences in the most im-
portant financial centres in Europe and the United Sta-
tes, consistently with the high rate of internationality of 
doValue’s shareholders. 

The doValue stock is followed by seven analysts of lea-
ding financial institutions who, in March 2020, expres-
sed a positive judgement on the stock with a prevalence 
of “BUY” recommendations and a target price above the 
market price.

Customers 
Monitoring service levels requires constant and syste-
matic interaction with customers (banks and investors). 
It should be noted that the main customers of the doVa-
lue Group include the UniCredit Group, the Banco San-
tander Group, the Spanish company SAREB, the Intesa 
Sanpaolo Group and certain funds managed by Fortress. 
All the major contracts governing relations between 
doValue and its customers envisage compliance with 
predefined quality standards and service levels. 

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 
targets, indicators of movement of positions in terms of 
payment collection and the prompt transmission of data 
streams.

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 
objectivity, competence and professionalism. 

There are numerous methods of engagement and inte-
raction with the Group’s people: in addition to moments 
for dialogue in the context of skills assessments, doValue 
creates a monthly newsletter to share activities, initiati-
ves, projects and corporate events. The newsletter also 
includes a column on sustainability topics for sharing on-
going projects; its goal is to promote the dissemination 
of the culture of sustainability and promote the active 
participation and sharing of sustainability objectives by 
employees. 

In 2019 the Group also continued its project to involve 
employees in an initiative to build a corporate identity, 
called “Photo Group Contest”. Through this project, em-
ployees were called to apply their creativity and express 
their point of view on many issues. In line with the the-
matic categories, the photographs were published on a 
dedicated platform. 

The Group also favours employees’ interaction with tra-
de union organisations, on the basis of the principles 
of transparency, independence and integrity. Relations 
with trade unions are based on a constructive dialectic, 

The stakeholder 
engagement system

2.3
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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. 

The community and debtors 
The community becomes the spokesperson of the ge-
neral 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 ti-
meliness and maximise profitability in actions for the re-
covery of non-performing loans in respect of the custo-
mer debtors. doValue has further strengthened its role 
as an opinion leader in 2019, consolidating its presence 
in the main public occasions for discussions on banking 
and institutional occasions. 

External lawyers in charge of debt recovery 
The Parent Company constantly monitors the level of 
services provided in the network of external lawyers. 
Through a performance quality rating system, each 
professional can compare their own quality levels with 
those of a benchmark. The results of the rating process 
are transmitted on a confidential and personalised basis. 
A similar process also involves the network of Italfon-
diario and the results of the evaluations are processed 
through an internal report. 
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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 113, 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) 2019 2018

Economic value generated 359,891 237,848

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

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

 Suppliers (102,728) (61,717)

 Shareholders - dividends distributed* (36,837) (30,907)

 State and institutions (28,770) (27,449)

Economic value retained (47,003) (82,498)

3  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 item of dividends distributed is reported for date of disbursement and not for date of competence therefore the data differs from the 2018 Consolidated Non-Financial 
Statement.
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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 
contribution 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 
December 2019.

Additional information regarding the economic performance and financial strength of the Group is available in 
Reports and Consolidated Financial Statements as at 31 December 2019, in the chapter “Report on Group Operations”. 

8%
State and institutions

40%
Employees 
and collaborators

10%
Shareholders - dividends distributed*

13%
Economic value 

retained

29%
Suppliers
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VALUE FOR 
EMPLOYEES
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doValue recognises the centrality of the people who 
every day, with commitment and dedication, contribute 
to the development of the Group’s activities and the cre-
ation of value in the medium and long term. 

doValue offers a work environment where its employe-
es’ welfare and professional development are essential 
requirements for the construction of a relationship ba-
sed on trust and mutual respect that goes beyond the 
simple working relationship. 

The role of human resources is even more important in 
this period of transformation the Group is experiencing: 
it is essential to promote and spread a culture based on 
the values of integrity and mutual respect, supporting 
aware and responsible behaviours. 

+86%
employees 

compared to 2018

59%
of the total 

employees in Italy 
are female

99%
of contracts 

are permanent
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Information on employees 
and other workers

3.1

On 31 December 2019 the workforce of the doValue Group was composed of 2,393 employees, a substantial increase 
(+86%) compared to 2018 essentially due to the acquisition of Altamira Asset Management.

56% of the total number of employees is female, a percentage that rises to 59% if only the perimeter of Italy is considered. 

Of the workforce, 570 persons belong to the middle management category. The majority of the total workforce of 
employees, about 71%, ranges in age from 30 - 50 years, followed by the age > 50 years (with approximately 21% of 
employees).

72% of the Group’s staff is engaged in business activities, while the remaining 28% in corporate activities. 

For the Group, being able to offer an employment relationship which is stable and durable in time is a prerequisite 
for ensuring constant and innovative growth and is embodied in the high percentage of employees with a permanent 
contract, equal to 99% in 2019. 

THE WORKFORCE ON 31 DECEMBER 2019

5%
Portugal

50%
Italy

1%
Greece

30%
Spain

14%
Cyprus
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Total employees 
by professional 
category

2019 2018 2017

Women Men Total Women Men Total Women Men Total

Top Management 28 91 119 10 30 40 10 22 32

Middle Management 260 310 570 255 272 527 234 255 489

Staff 1,053 651 1,704 490 231 721 482 228 710

Total 1,341 1,052 2,393 755 533 1,288 726 505 1,231

Total employees by 
age 

<=29 years 102 82 184 28 28 56 25 22 47

30-50 years 1,011 694 1,705 536 303 839 540 301 841

>=51 years 228 276 504 191 202 393 161 182 343

Total 1,341 1,052 2,393 755 533 1,288 726 505 1,231

Total employees by 
type of contract 

Total number of 
permanent contracts 1,326 1,038 2,364 704 511 1,215 704 496 1,200

of which in Italy and 
Greece 711 502 1,213 704 511 1,215 704 496 1,200

of which in Spain 342 370 712 - - - - - -

of which in Portugal 63 47 110 - - - - - -

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

Total number 
of fixed-term 
or temporary contracts

15 14 29 51 22 73 22 9 31

of which in Italy and 
Greece 10 11 21 51 22 73 22 9 31

of which in Spain - 3 3 - - - - - -

of which in Portugal 5 - 5 - - - - - -

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

Total 1,341 1,052 2,393 755 533 1,288 726 505 1,231

Total employees by 
type of employment

Full-time employment as 
defined by national laws 1,243 1,047 2,290 657 531 1188 684 505 1189

Part-time employment as 
defined by national laws 98 5 103 98 2 100 42 - 42

Total 1,341 1,052 2,393 755 533 1,288 726 505 1,231
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In 2019 66 new people joined the Italian companies and the Greek company of the Group, while 119 left. With refe-
rence to Altamira, 369 new employees joined the Spanish, Cyprus and Portugal companies, while 273 people left. 
Overall, the new employee hire and turnover rates for the whole Group in 2019 were respectively 18% and 16%.  

2019

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 
and Greece  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 women men women men women men women men women men

of which in Italy 
and Greece 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%

2018

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 
and Greece 17 17 42 42 1 4 60 63 8% 12%

2018

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 
and Greece 4 6 37 36 4 8 45 50 6% 9%
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2017

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 
and Greece 10 9 24 22 - 3 34 34 5% 7%

2017

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 
and Greece 13 6 12 26 2 7 27 39 4% 8%

Terminations 
by type 2019 2018 2017

Women Men Total Women Men Total Women Men Total

Resignations 
(excluding 
retirement)

86 95 181 43 42 85 25 30 55

Retirement 14 16 30 2 8 10 2 4 6

Contract end 80 56 136 - - - - 5 5

Total 180 167 347 45 50 95 27 39 66

In addition to the types of dismissals presented in the table for 2019, 45 terminations were also recorded (19 women 
and 26 men).  

The new hires of the Italian and Greek companies of the Group recorded in 2019 represent the result of the excellent 
work of the Resources & Transformation structure, which has the mission to define and manage the coverage plan of 
business positions, consistent with the organisational development and with the budget defined at the beginning of 
the year, which is updated and constantly monitored to allow its correspondence with the correct dimensioning of 
the workforce. The selection process is governed by the Staff selection and recruitment 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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doValue considers diversity, inclusion and respect for 
human rights as fundamental elements of its corporate 
culture and pillars of its own system of values. 

The commitment to promoting virtuous behaviour in the 
context of diversity and respect for human rights is also 
expressed in the Code of Ethics of the Italian companies 
and the Greek company of the Group, where it reiterates 
that the relationships between people are based on fair-
ness and transparency, avoiding and rejecting any other 
approach which could be discriminatory.  

Altamira also reiterates the importance of these values 
within the Code of Conduct, where it stresses the obli-
gation to ensure the dignity of persons and the respect 
of their fundamental rights, also in line with that whi-
ch is envisaged by the Universal Declaration of Human 
Rights and the European Convention on Human Rights. 
Similarly, the Equality Plan drafted by Altamira reitera-
tes the importance of valuing staff on the basis of ability, 
skills, commitment and talent, avoiding any kind of di-
scrimination in relation to race, gender, religion, political 
ideas, nationality, age, sexual orientation, disability, eth-
nic origin or any other characteristic. 

With regard to diversity, the Group has various initiatives 
in place, including: 
•  the institution in Italy in 2018 of the Diversity & Inclu-

sion Committee for the Italian and Greek companies, 
i.e. a place of listening, created to support people to 
express their potential, regardless of their generation, 
status, and the different dimensions in which diversity 
is expressed. The members of the Committee, made 
up of employees who represent the various company 
targets in terms of geographic localisation and com-
pany membership, are identified as Ambassadors with 
the task of facilitating the diffusion of new projects on 
matters of gender diversity & inclusion, work-life ba-

lance, female leadership, sustainability and innovation. 
An Equality Committee is active in Spain, provided for 
by law and for the oversight of all matters pertaining to 
diversity and equal opportunities; 

•  renewal of the participation as a Supporting Partner 
of “Valore D”, the first Association created in Italy for 
furthering diversity and inclusion within companies. 
The Association promotes the different characteristics 
of its collaborators (age, gender, nationality, religion, 
working experiences), to create a working environ-
ment that emphasises Gender Diversity and the cultu-
re of inclusion in the company;

•  the approval by the Board of Directors of the Parent 
Company in March 2018 of the document “Orientation 
on the optimal qualitative and quantitative compo-
sition of the Board of Directors”, which presents the 
results of the preliminary analysis carried out by the 
Board of Directors (supported by the Appointments 
Committee) with regard to the qualitative and quanti-
tative composition considered optimal in order to cor-
rectly perform its assigned roles, focusing in particular 
on compliance with the Supervisory Provisions on Cor-
porate Governance;

•  with reference to Altamira, the presence of an Equal 
Opportunity Plan, negotiated and agreed with the le-
gal representation of workers and in compliance with 
Spanish Constitutional Law no. 3/2007 adopted on 22 
March. The plan provides for the effective equality of 
men and women and the creation of an inclusive wor-
kplace that promotes teamwork and where different 
opinions are valued; 

•  still at Altamira, the definition of a Harassment Pre-
vention Protocol, which is aimed at outlining the 
behaviours for preventing harassment and managing 
any complaint or discomfort that may occur related to 
the same. The Protocol establishes that everyone has 
the right to receive fair, respectful and dignified treat-
ment that does not violate an individual’s privacy and 

Protection of diversity and 
respect for human rights

3.2
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physical and moral integrity and which does not result 
in degradation or humiliation based on criteria such as 
ethnicity, gender, religion, opinions and any other con-
dition or circumstance, including the type of working 
relationship.

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 2019, 4% of em-
ployees benefits from this type of contract; of these, 
95% is represented by women. 

The data relating to age, sex, origin, date of recruitment, 
working age, and staff remuneration of the Italian and 
Greek companies of the Group were managed through 
a central database in 2019 as well, from which a quar-
terly 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.

Confirming the Group’s attention to the issues of diver-
sity and respect for human rights, as in the two previous 
years, no episodes of discrimination or violation of hu-
man rights were detected in 2019. 

Diversity 
& Inclusion
Committee

Equality 
Committee

Equal
Opportunity

Plan

Harassment 
Prevention

Protocol

Diversity, inclusion and respect for human rights: 
fundamental elements of the corporate culture
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Profile of members 
of the Board of 
Directors of the 
Parent Company

2019 2018 2017

Gender No. % No. % No. %

Women 2 22% 1 12% / /

Men 7 78% 7 88% 9 100%

Age No. % No. % No. %

<=29 years - - - -

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

> = 50 years 5 56% 5 62% 5 56%

Top Management 
Profile 2019 2018 2017

Top Management 
30-50 years

Gender No. % No. % No. %

Women 22 19% 6 14% 6 19%

Men 66 55% 15 38% 12 38%

Total 88 74% 21 52% 18 56%

Executives > = 51 years

Gender No. % No. % No. %

Women 6 5% 4 10% 4 13%

Men 25 21% 15 38% 10 31%

Total 31 26% 19 48% 14 44%

Top Management Total 119 100% 40 100% 32 100%
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Top Management 
Profile 2019 2018 2017

Middle Management 
<=29 years

Gender No. % No. % No. %

Women 12 2% - 0% - 0%

Men 9 2% 2 0% 1 0%

Total 21 4% 2 0% 1 0%

Middle Management 
30-50 years

Gender No. % No. % No. %

Women 207 36% 132 25% 127 26%

Men 225 39% 115 22% 116 24%

Total 432 76% 247 47% 243 50%

Middle Management 
>=51 years

Gender No. % No. % No. %

Women 41 7% 123 23% 107 22%

Men 76 13% 155 30% 138 28%

Total 117 20% 278 53% 245 50%

Manager Total 570 100% 527 100% 489 100%
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Top Management 
Profile 2019 2018 2017

Staff < = 29 years

Gender No. % No. % No. %

Women 69 4% 28 4% 25 4%

Men 48 3% 25 3% 21 3%

Total 117 7% 53 7% 46 6%

Staff 30-50 years

Gender No. % No. % No. %

Women 737 46% 398 56% 407 57%

Men 381 24% 174 24% 173 24%

Total 1.018 70% 572 80% 580 82%

Staff >=51 years

Gender No. % No. % No. %

Women 181 12% 64 9% 50 7%

Men 175 11% 32 4% 34 5%

Total 356 23% 96 13% 84 12%

Staff Total 1.591 100% 721 100% 710 100%

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 continuously encourage their professional development.  
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Staff training 
and development

3.3

Training is essential for the Group’s growth: it is a tool 
for the enhancement and professional fulfilment of 
employees and is at the same time a driving force for 
transmitting values  and strategy, a fundamental aspect 
considering the profound evolution doValue is currently 
experiencing. The Group is particularly attentive to the 
organisation of training courses that are as personalised 
as possible and respond to the needs of each individual. 

In 2019, the Group provided over 47,000 total hours 
of training. The Italian and Greek companies provided 
more than 26,000 hours of training during the year, a 
sharp increase compared to 2018 thanks to the massive 
provision of distance training courses. 

In particular, training courses were provided in Italy and 
Greece in 2019 which were designed to support the Stra-
tegic Plan and its business model, to foster integration 
and strengthen market leadership, ensure quality servi-
ces and increase the efficiency and effectiveness of ope-
rational processes. The training was provided both in the 
classroom and online: the first concerned technical and 
managerial areas, while the second covered compulsory 
training on regulatory and linguistic subjects. The pro-
fessional updating and enhancement of individual skills 
were provided as follows:

•  refresher training on privacy, complaints, interest rates 
and compound interest, cybersecurity, workplace sa-
fety (63% of the total course hours provided);

•  professional refresher training (26% of the total course 
hours provided);

•  development of soft skills and managerial training (8% 
of the total course hours provided);

•  other topics such as the English language and diversity 
(for the remaining 3% of the total course hours provi-
ded).

Furthermore, in the Italian and Greek companies the 
People Strategy philosophy was established in 2019, 
which aims to enhance the Group’s skills and human 
capital, strengthen cultural and managerial integra-
tion, develop employer branding & engagement and 
promote knowledge and change. In particular, the Peo-
ple Strategy is expressed in the following projects: 

•  doFuture, a program aimed at company resources 
considered to be of high potential (High Flyer) with the 
aim of enhancing them through specific training, job 
rotation and mentorship pathways;

•  doGeneration, a program aimed at involving senior col-
leagues in internal teaching and mentorship activities;

•  doManage, a course being launched in the first quarter 
of 2020 and dedicated to middle management, which 
offers coaching, managerial and linguistic training and 
project work;

•  change over, vocational retraining projects, through 
training programs aimed at helping staff acquire skills 
which are useful for new roles. 

In addition, in Italy the Group has developed the Aca-
demy project dedicated to young talents graduating in 
law, who are selected, trained and hired in the role of 
Junior Specialist in the NPL Servicing area, key figures 
for doValue business. 

The provision of adequate training is a corporate driver 
in Spain, Cyprus and Portugal as well: in 2019 the com-
panies defined an Annual Training Plan, drawn up on 
the basis of the results of surveys carried out on the trai-
ning needs and priorities of managers, employees, the 
company itself and its projects. In Spain, the Plan was 
submitted to the Board of Directors after being appro-
ved, as required by law, by the Company Committee.
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The Annual Training Plans envisage a number of activi-
ties, including: 

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

or on ad hoc platforms, coaching, time management);
•  training on internal tools to monitor the company’s 

operations;
•  technical training (real estate business training, finan-

ce, 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).

Furthermore, the Group envisages a Talent Plan in Spain 
and Cyprus: a program aimed at the most deserving ta-
lents to ensure their continued development and make 
them ready to take on roles of increasing responsibility. 
Portugal has also planned to implement a similar initiati-
ve, called the Talent Program. 

Training 
hours by 
gender and 
by role

2019 2018 2017

Women Men Total Women Men Total Women Men Total

Top management 735 1,708 2,443 157 321 478 227 216 443

Middle 
management 6,969 7,816 14,785 1,475 1,378 2,853 594 758 1,351

Staff 18,053 11,797 29,850 6,446 4,700 11,146 10,851 5,893 16,744

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

2019 2018 2017

Women Men Total Women Men Total Women Men Total

Top management 26 19 21 16 11 12 21 9 13

Middle 
management 27 25 26 23 15 19 10 7 8

Staff 17 18 18 9 11 10 17 15 16

Over the course of 2020 the Group aims to further strengthen its training and ensure that it is provided through the 
most suitable tools in order to reach the greatest number of people. The courses will focus on topics including nego-
tiation skills, sales, management, front office, GDPR and awareness. 
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over 47,000 hours
of training provided by the Group

People Strategy 
in Italy 

enhancing skills, 
strengthening cultural 

and managerial integration, 
developing employer 

branding & engagement, 
and encouraging knowledge 

and change
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To monitor and promote the continuous improvement 
of its employees’ performance, the Group periodically 
evaluates their skills in order to define their individual 
objectives and ensure an adequate growth path that al-
lows the pursuit of company objectives. 

For this reason, the Group companies have adopted ap-
propriate methods to monitor their employees’ perfor-
mance with the ultimate aim of improving their experien-
ce within the Group. 

The Italian and Greek companies have developed a sy-
stem for the detection and evaluation of skills that has 
been in use since 2018, formalised as part of a special 
Procedure. The system allows detecting gaps with re-
spect to target skills which were mapped in 2018 and 
broken down by area of  belonging (Business, Staff, Bu-
siness Staff), role held (Resource Managers, Non-mana-
gers) and type (e.g. managerial, implementation, relatio-
nal, etc.). 

The evaluation process includes an initial set-up pha-
se for updating and starting the system, during which 
changes can be made to the skills grid and the list of 
professional families. An employee self-assessment pha-
se follows, at the end of which the assessor expresses 
his/her assessment of the skills and reports them on the 
system evaluation form. This is submitted to the hierar-
chical superior, who can approve or propose changes.  
Thereafter, the assessor must set up an individual inter-
view time with the employee to share the assessment 
content. The outcome of the interview must be reported 
in the system by the evaluator.

In order to maximise the performance of each employee, 
an intermediate feedback interview is also envisaged, 
which precedes the set-up phase, and which is aimed at 
aligning the skills expected during the year and any gaps 
observed.  

It should also 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. 

Also in Spain, Cyprus and Portugal, the Group compa-
nies pay great attention to assessing their employees’ 
skills in order to enhance their professional commitment 
and encourage the continuous strengthening of their 
skills and talent. 

During 2019 almost all employees received a skills asses-
sment, totalling 2,318 people. In particular, 93 Top Mana-
gers (18 women and 75 men), 551 Middle Managers (257 
women and 294 men) and 1,674 staff (1,078 women and 
596 men) benefited4. 

Skills
assessment

3.4

4 The number of employees who had a skills assessment during 2019 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 2019 could be included in the calculation.
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Benefits, incentives 
and company welfare

3.5

One of the Group’s priority objectives is the satisfaction 
of its people, as an essential condition for generating 
long-term value. For this reason, doValue offers nume-
rous benefits and welfare initiatives, aimed at increa-
sing the motivation and loyalty of its people. 

Agreements were drawn up in 2019 in the Italian and 
Greek companies to standardise processing in favour of 
all staff in terms of work-life balance. 

The benefits provided by the level-two bargaining offe-
red to all employees, without any differences related 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, doValue in Italy and Greece guarantees 
scholarships to the children of employees, in complian-
ce with the provisions of the National Collective Labour 
Agreement (CCNL) and allows the use of study leave 
also outside contract provisions.

The welfare system also includes a flexible benefit plan 
which allows employees to spend their production pre-
mium on customisable services, increasing their spen-
ding capacity. 

Finally, to help better reconcile work and private life, do-
Value offers employees numerous initiatives, including 
smart working, study leave and maternity and pater-
nity support programs. In particular, smart working was 
launched in 2019 and involved about 40 resources, who 
were guaranteed specific training to become familiar 

with the new working method, as well as constant assi-
stance for technological needs and support from profes-
sional experts in smart working.

The Group sees to the provision of benefits to its em-
ployees in Spain as well, without distinction based on the 
type of contract. Among the benefits offered, many rela-
te to health (for example health coverage, participation 
in disease prevention campaigns). A flexible benefit plan 
is also foreseen in Spain. 

There are numerous activities aimed at work-life balance; 
in 2019 these included flexible work start and end hours, 
the Digital Disconnection Protocol - provided for by law 
and which entails workers’ rights not to be contactable at 
the end of their working day, the possibility of using ad-
ditional leave related to family issues and smart working.

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 li-
festyle among employees, both through the culture of 
sport and healthy food and through the organisation of 
events to promote the socialisation of employees. 

In Cyprus, the benefits offered to employees, without di-
stinction, relate to the following areas: health protection, 
promotion of healthy lifestyles and work-life balance. 
Employees are offered flexible hours and discounts for 
gym membership. 
In addition, Altamira in Spain and Cyprus launched the 
“Altamira Health&Wellness” program in 2019 with nu-
merous goals based on physical and emotional drivers, 
including: improving employee health, reducing absen-
teeism, increasing company efficiency and productivity, 
identifying Ambassador brands, attracting and maintai-
ning talent. 
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Relations with
trade unions 

3.6

The principles of transparency, independence and integri-
ty form the basis for the relations between the competent 
company departments and trade unions. These relations 
have specific characteristics according to the specificities 
of the countries in which the Group operates.

In Italy and Greece the Group applies national sectoral 
legislation relating to trade union flexibility. Relations 
with trade unions are based on a constructive dialectic, 
without any discrimination or difference in treatment. In 
order to strengthen relations between the company and 
employee representatives, special analysis committees 
have been established which aim to identify the best so-
lutions for the standardised treatment of all employees 
in terms of professional development, health policies, 
work-life balance and variable remuneration. 

In addition, all employees of the Italian and Greek com-
panies are covered by collective bargaining. At Italian le-
vel, this also establishes the notice periods to be guaran-
teed to employees in the event of significant changes in 
the organisational structure, equal to 45 days. There are 
instead no specific notice periods established in Greece.
  
The Group fosters continuous dialogue with the legal re-
presentatives of employees in Spain as well, in the pur-
suit of collaboration on issues that may affect staff. This 
ongoing dialogue reflects respect for the right of the 
employee representatives to be informed and consulted 
on relevant aspects or conditions. The dialogue is carri-
ed out both through informal communications (emails, 
meetings, announcements, calls), and through formal 
bodies for information, consultation, participation and 
collective bargaining: Works Committee, Health and Sa-
fety Committee and Equality Committee.

Instead in Cyprus, the Human Department organises fre-
quent meetings with trade unions and their representa-
tives to address issues that may have an impact on staff. 

Frequent staff meetings are organised during the year, 
with senior management presenting business informa-
tion to all employees or, alternatively, more restricted 
meetings are organised within all the regional offices in 
Cyprus. At these meetings, employees have the oppor-
tunity to ask questions and be informed about company 
developments and issues affecting them.

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

Altamira companies also have a minimum period of noti-
ce to be granted to employees in the event of significant 
organisational changes, which is one week, in line with 
what has been agreed with the unions at local level. 

In terms of collective bargaining, this covers 100% of em-
ployees in Spain and 53% in Cyprus, whereas it is not 
foreseen in Portugal.  
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Employee health, 
safety and welfare 

3.7

The welfare of employees is also based on the guaran-
tee of covering adequate levels of physical protection 
and health in the workplace, in line with the regulatory 
provisions in force in the countries in which the Group 
operates. 

At the Italian level, the coverage of the issue takes place 
through the following activities: 

•  analysis, evaluation and management of risk factors 
and conditions; 

•  pursuit of a precautionary principle based on the pro-
visions of article 15 of Italian Legislative Decree no. 
81/2008 and art. 2087 of the Italian Civil Code;

•  health surveillance; 
•  collection and processing of safety management data;
•  creation of obligatory training and information pro-

grams relative to health and safety in the workplace, in 
line with current legislation. 

In particular, in order to constantly monitor that activities 
within doValue conform to health and safety provisions, 
the rules of corporate governance, the internal controls 
system, the powers and delegation system pursuant to 
art. 16 of Legislative Decree no. 81/2008 of Italian law 
and the Code of Ethics have been maintained.  

The main health and safety risks related to the activities 
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, etc.). The “Assessment Criteria” and “Pre-
vention and Protection Measures” for each of these are 
defined in the Risk Assessment Document (DVR), which 
sets out the measures to be adopted in order to prevent 
the occurrence of harmful events relating to the risks. 
The DVR was updated in 2019 and will be published in 
the first quarter of 2020. It has been prepared pursuant 

to Italian Legislative Decree no. 81/2008; the document 
represents the Group’s master DVR prepared for each 
Italian company and replaces the previous version of do-
Bank. After its publication, training will be carried out 
on the identified risks. Company safety information is 
published and constantly updated on the Group portal, 
together with the relevant documents.

The objectives of the action plan relating to health and 
safety at work are: 

•  analysis and risk assessment for the identification of 
appropriate prevention measures, with a focus on pos-
sible impacts on homogeneous groups of the most vul-
nerable workers; 

•  participation in the creation of organisational proce-
dures for the systematic management of all risks in or-
der to guarantee the improvement of safety levels and 
good practices over time;

•  improving the effectiveness of risk mitigation measures 
through the precise identification of organisational pro-
cedures and responsibilities connected to the assigned 
duties and the appointment of specific roles to depart-
ments and employees, identified according to need.

The companies in Spain, Cyprus and Portugal are also 
health and safety conscious and carry out numerous 
activities to ensure the effectiveness of the safeguards 
in place to mitigate the related risks, also involving em-
ployees in dedicated initiatives and generating increa-
sing awareness of the issue. 
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The Spanish and Cyprus companies have an Occupatio-
nal Risk Plan and a Health and safety policy. Actions 
in the field of occupational risk prevention are defined 
on the basis of these documents, including for example:
 
•  integration and implementation of the Occupational 

Risk Prevention Plan; 
•  identification, analysis, evaluation and control of heal-

th and safety risks, including psychosocial risks, inclu-
ding through visits to the offices; 

•  planning and prioritisation of preventive actions and 
measures; 

•  analysis of accidents, even in the absence of conse-
quences for workers: 

•  development, innovation and improvement actions on 
work equipment, technologies and procedures; 

•  analysis and detection of ergonomic needs in the wor-
kplace;

•  monitoring the health status of employees based on 
the risks associated with their job; 

•  preparation and development of the Wellness Com-
pany Plan; 

•  occupational risk prevention training; 
•  prevention and health campaigns. 

As part of the health and safety risk assessment, com-
panies carry out on-the-spot visits to the workplace, 
followed by follow-up activities if any non-compliance is 
detected.

In addition, psychosocial risk assessment is provided in 
Spain, Cyprus and Portugal to ensure the well-being of 
employees in an all-inclusive manner. With regard to the 
Spanish company only, this assessment is carried out 
through an investigation conducted using a method re-
cognised by the local authorities. 

In Spain and Cyprus, once the risk assessment has been 
completed, the prevention actions are defined together 
with the implementation timing and the managers and 
resources necessary to implement the actions.  In Spain, 
this information is included within the Annual Preventi-
ve Planning and the company is also subject to internal 
audits on the risk management system and external au-
dits every four years, in compliance with the provisions 
of the law. 

In addition, in all Group companies the employees un-
dergo periodic medical examinations based on the requi-
rements of the laws in force in the individual countries. 

The companies’ objectives are to continue to spread and 
promote culture in the field of health and safety among 
their people, including through participation in training 
activities, seminars and events focused on these areas.
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Health and 
safety data 
- doValue 
Group5

2019 2018 2017

Women Men Total Women Men Total Women Men Total

Number of 
accidents at work 1 3 4 1 2 3 2 - 2

Number of 
accidents while 
travelling

12 4 16 11 4 15 10 5 15

Total accidents 13 7 20 12 6 18 12 5 17

Accident rate 6 4 5 11 8 10 11 7 9

Severity index 0.1 0.2 0.2 0.1 0.07 0.08 0.3 0.2 0.2

Number of deaths - - - - - - - - -

Absenteeism rate 1.79 1.27 1.56 1.16 2.61 3.77 2.87 1.40 4.27

Occupational 
diseases - . - - . - - . -

Occupational 
disease rate - . - - . - - . -

5 The 2017 and 2018 data relating to the accident rate and severity index of Italian companies published in the previous NFSs have been restated following the refinement of 
the calculation methods.

In addition, the hours worked, hours that can be worked and days lost due to accidents which are useful for their calculation have been estimated as follows: 
•  the number of hours worked, 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; 
•  the number of hours that can be worked has been estimated starting from the working days, available only at a total level, and divided by women and men in proportion to 

their count at the end of the reporting periods;
•  the number of days lost due to accidents, available only at a total level, has been estimated for women and men in proportion to the number of accidents occurring during 

the reporting periods. 

For 2019, the data on lost days due to accidents and days absent were estimated starting from the hours. 
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Health and safety data - 
doValue Group 2019

Women Men Total

Total number of accidents at work 1 3 4

of which in Italy and Greece 1 - 1

of which in Spain - 2 2

of which in Portugal - 1 1

of which in Cyprus - - -

Total number of accidents while travelling 12 4 16

of which in Italy and Greece 5 3 8

of which in Spain 4 1 5

of which in Portugal 3 - 3

of which in Cyprus - - -

Total number of accidents 13 7 20

of which in Italy and Greece 6 3 9

of which in Spain 4 3 7

of which in Portugal 3 1 4

of which in Cyprus - - -

Accident rate 6 4 5

of which in Italy and Greece 6 4 5

of which in Spain 7 5 6

of which in Portugal 26 11 20

of which in Cyprus - - -

Severity index 0.1 0.2 0.2

of which in Italy and Greece 0.05 0.26 0.14

of which in Spain 0.22 0.09 0.15

of which in Portugal 1.04 0.82 0.94

of which in Cyprus - - -

Absenteeism rate 1.79 1.27 1.56

of which in Italy and Greece 2.92 2.25 2.64

of which in Spain 0.34 0.15 0.24

of which in Portugal 0.84 0.65 0.76

of which in Cyprus - - -

The accident rate is calculated as the ratio of the number of accidents to the total hours worked in the same period, multiplied by 1,000,000; 
the severity index is calculated as the ratio of the number of days lost per accident and the total hours worked in the same period, multiplied by 1,000; 
the absenteeism rate is calculated as the ratio of the total days absent and the total hours worked in the same period, multiplied by 100; 
the occupational disease rate is calculated as the ratio of the number of cases of occupational disease and the total hours worked in the same period, multiplied by 
1,000,000.
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Transparency, fairness 
and responsibility 
in the provision of services 

4.1

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 external 
resources, who carry out loan recovery activities accor-
ding to the standards of conduct indicated in the Group 
Code of Ethics. The external network consists of loan 
recovery companies, external professionals and external 
lawyers, whose resources are subject to constant quality 
control and evaluation that may lead to any suspension 
of collaboration with the Group.

External professionals and loan recovery companies

The External Consultant Network (ECN) function is re-
sponsible for the search, selection, administrative con-
tract management, retention, development and moni-
toring of the external networks (External Professionals, 
Loan Recovery Companies, AES), which is entrusted 
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. In the event that 
CVs come from other channels, potential candidates are 
redirected to the company’s website.

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 positive applica-
tions are recorded within the applications in use by the 
ECN. For years now the ECN has used a digital docu-
ment 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 regi-
sters 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 external professionals or loan recovery companies 
(bimonthly); 

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

•  control of participation by 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); 
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•  control of “harmful events” through information from 
press and web sources related to external professio-
nals/loan recovery companies that the ECN receives 
massively and weekly from an external supplier, cur-
rently MIMESI (weekly); 

•  operational management of cases related to the pre-
sence of situations of conflict of interest with referen-
ce to the “active network” as detected in EPC (Ex Parte 
Creditoris management system) against the automatic 
monitoring system on related parties and conflicts of 
interest, which is part of a broader activity whose ap-
plication falls within current company legislation.

To speed up the entry of external resources from other 
companies or previous experiences that do not enti-
rely 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 collection 
and rating results obtained by the individual external 
professionals/loan recovery companies, turnover activi-
ty is carried out in order to keep only the most perfor-
ming 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 in 
terms of operation, management and relations which 
may have a negative impact and/or lead to potential 
operational risks. The process consists in direct contact 
with the debtor counterparties identified within a sam-
ple, who are given a questionnaire which serves to verify 
the work of external professionals or loan recovery com-
panies with which they have had contact.

External lawyers

The External Lawyers Network (ELN) is responsible for 
the search, selection, maintenance and monitoring of 
the network of external lawyers. These take on a pro-
minent role, as they are called upon to intervene in the 
judicial management of problematic claims. 

The accreditation and recruiting of external lawyers is 
initiated in the presence of specific needs. 

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 envisa-
ges 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 sin-
ce it is web-based can be used anywhere.

For years the ELN has been using a digital signature sy-
stem of documents sent via certified email. Prior to the 
allocation of new roles, new lawyers attend a training 
course on the management system, the manual for whi-
ch is always accessible to all lawyers through the Con-
solidated Document of External Lawyers (TULE), along 
with the description of the doValue management and 
business model.

The measurement of the quality of the assignments’ ma-
nagement, as well as the level of reliability and beha-
vioural coherence, takes place according to the same 
methods described for ECN. 
The monitoring areas include a number of indicators, 
including: 

•  the monitoring of logins to the EPC management system; 
•  the number of favourable settlements obtained in re-

cognised 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 
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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 performances of lawyers are 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; availability. 

The ratings generated are included in an internal report 
and monitored by the External Legal Network (ELN) of 
Italfondiario (hereinafter also “ELN-ITF”). In cases of 
misalignment with company standards, ELN intervenes 
directly or reports inefficiencies 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. In 
the case of lawyers managed directly by ITF, the suspen-

sion is approved with an internal resolution, while in the 
case of lawyers managed by the Principals, this is at the 
provision of the Bank. 

To monitor the level of implementation of the data in the 
Lawyers Portal - EPC CRE by lawyers, 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.

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 2019. 
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Security takes on fundamental importance for the correct 
provision of the services. The Group adopts all the pre-
cautions necessary to minimise the inherent risks of the 
services offered, implementing and staying in line with 
the best security standards and also looking to the market 
to identify the appropriate protection tools in its suppor-
ting technological structure and to counteract IT fraud. 

At Italian and Greek level, the guidelines relating to 
logical security are formalised within a document fra-
mework that provides the addresses, 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. 

During 2019 there was an overall improvement in the 
“Security Posture” of the doValue Group thanks to or-
ganisational, procedural and technological interventions 
aimed at strengthening the governance of logical securi-
ty for the entire Group. 

In addition, the Group has seen to: 

•  the strengthening of Group governance through the 
inclusion of qualified resources and the activation of 
monitoring mechanisms; 

•  the finalisation of projects included in development 
programs aimed at strengthening the technological 
infrastructure and comprehensively enhancing the se-

curity and resilience of the information systems; 
•  the underwriting of an insurance policy to cover cy-

ber risks; 
•  focusing on awareness programs for staff.

During 2019, at Italian level doValue issued a DPO Re-
gulation for the first time, which provides for the an-
nual definition of activities and the reporting of their 
progress on a semi-annual basis. The foreign compa-
nies also have their own regulations, which are based 
on common guidelines. 

In particular, Altamira has established measures to ensu-
re maximum compliance with current privacy regulations, 
with reference in this case to the processing of the data 
and information collected, the effectiveness of which is 
currently an important competitive advantage factor.

Altamira’s compliance with current regulations is also 
confirmed by the presence of ad hoc clauses in con-
tracts with suppliers and customers. For the control of 
data processing, a Data Protection Officer has been ap-
pointed in Spain, while in Portugal this service is moni-
tored by the Portuguese Security Office and in Cyprus it 
is outsourced.

At Italian level, the cybersecurity objectives aimed at 
mitigating the risks inherent in the confidentiality, inte-
grity and availability of information are defined within 
a specific three-year Cybersecurity strategic plan, de-
veloped by the ICT Governance & Innovation function, 
presented to the Board of Directors, where ad hoc de-
velopment programs are implemented. The plan aims to 
continue building an even stronger defensive model to 
best address evolving threats and safeguard the confi-
dentiality, integrity and availability of corporate informa-
tion assets, thus raising levels of corporate security.
For the protection of personal data, additional security 

Privacy and
data security  

4.2
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and control measures are ensured that, also in imple-
mentation of the regulatory measures dictated by the 
Privacy Guarantor, allow the complete traceability of 
banking operations carried out by employees and the 
activation of alerting procedures for all Group compa-
nies in case of potentially unauthorised access.

In 2019 doValue adopted the Service Now GDPR modu-
le, which offers perfect integration with the platform al-
ready in use within the company for the management of 
Service Requests. The adoption of this tool allows cen-
tralised management of the entire life cycle of sensitive 
data, providing an online processing register, collecting 
data from the Data Protection Impact Assessment 
(DPIA), monitoring compliance in terms of privacy and 
data protection, automating the notification process in 
case of data breaches and also allowing the monitoring 
of third parties.

In addition, doValue is equipping itself with a platform 
for the management of contracts and third parties in 
which special sections relating to the Data Protection 
Act (DPA) will be provided, to quickly and easily verify 
that the security criteria set out in the DPAs have been 
accepted by the supplier.
 
doValue has implemented the CyberArk platform to 
manage system administrator access securely and has 
monitored the platform itself, allowing the traceability 

of a single operation performed on systems hosting or 
processing personal data of a user at a specific time.  
 
The intrust solution implemented allows quickly and ef-
fectively tracking logs from network systems and devi-
ces and the detection of anomalies and malicious even-
ts, allowing the management of anomalies before they 
can materialise into real security attacks that could lead 
to a data breach.

It should be noted that there were no proven complain-
ts regarding the violation of customer privacy and loss 
of customer data in the Italian and Greek companies 
in 2019, where a proven complaint means a written 
communication from the Authorities or a similar public 
supervisory body addressed to the organisation that 
identifies violations of customer privacy or a complaint 
submitted to the organisation that has been recognised 
as legitimate by the latter. 

Starting in 2020, doValue has defined a Cybersecuri-
ty Roadmap that includes further initiatives aimed at 
protecting privacy and sensitive data. The plan aims 
to identify design streams in the field of cybersecurity 
and data protection aimed at protecting the company’s 
information assets and complying with international 
standards of security, confidentiality, integrity and avai-
lability of data.
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The priority objective of doValue is to meet the needs of 
customers, creating a solid and lasting relationship that 
is inspired by the principles of fairness, transparency 
and professionalism. 

For this reason, the transposition of the legitimate ne-
eds and expectations of customers, carried out through 
multiple channels, remains an essential requirement for 
the Group to define its business strategies. For exam-
ple, Altamira interfaces with its customers both directly 
(through business management committee meetings, 
executive committee meetings, operations committee 
meetings, sales committee meetings, follow-up and co-
ordination meetings) and indirectly (with emails, calls, 
videoconferences, mobile applications, reporting and 
claims systems).

In order to increasingly maximise listening to its custo-
mers and ensure an adequate response to their needs, 
the Group has decided to launch a customer sati-
sfaction survey starting in 2020. The survey will allow 
the Group to further improve the quality of its service, 
guaranteeing customers not only the provision of ser-
vices that comply with all legal and regulatory require-
ments, but also a personalised offer based on the needs 
identified. 

Monitoring the level 
of customer satisfaction

4.3
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In the second half of 2019, the Group decided to launch 
a project at Italian level for the optimisation of the pro-
cesses and activities of the Group CA.

The project provides for the adoption of an e-procure-
ment platform, structured in three modules for the ma-
nagement of: vendor management (supplier register), 
sourcing (tenders and rfx), contracts (contract mana-
gement). The forms within the platform are intercon-
nected and allow the tracking, in “end to end” mode, 
of the entire procurement process. The platform envi-
sages full interoperability, in order to allow integration 
with Corporate Legacies, for all reporting and business 
intelligence activities.

Regarding the process of supplier selection, qualification 
and monitoring, the vendor management module has been 
active since January 2020, structured in four phases.

1. Pre-qualification 
Potential suppliers are asked to fill in a questionnaire/
clauses for the collection and acceptance of a series of 
information of an administrative, ethical, social, environ-
mental and occupational safety nature: 

•  acceptance of doValue’s personal data processing do-
cument;

•  acceptance of the organisation and management mo-
del of doValue 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 sy-
stem with standards similar to those established by 
standard SA800, and possibly having certification;

•  declaration of having an environmental management 
system with standards comparable to those establi-
shed by ISO14001, and possibly having certification;

•  social insurance contribution regularity (DURC);
•  occupational safety (DVR);
•  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 the doValue Group. 

2. Qualification 
At this phase, available only to suppliers who have pas-
sed the pre-qualification phase, suppliers are asked to fill 
in questionnaires on technical and commercial aspects 
related to the categories chosen during the pre-qualifi-
cation 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 appropria-
te weights and defined valuation metrics.

Supply chain 

4.4
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The result of this phase determines the maintenance or 
variation of the score assigned during the qualification 
phase and guides the future choices of the CA, also of-
fering the chance to carry out any corrective actions in 
good time. 

4. Continuous monitoring 
Continuous monitoring of information and qualification 
parameters is envisaged through updating by the supplier 
itself (obligation explained in the portal use regulations). 

The system exercises a series of controls and automati-
cally generates alerts for the CA 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.
 
Suppliers are also a key factor for Altamira’s business 
success. 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. 

Through the procedure, Altamira ensures that key requi-
rements are met, including:

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

•  transposition by suppliers of the latest available upda-
tes in the field of tax, social and other obligations re-
quired 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 suppliers 
include an anti-corruption clause, which requires a gua-
rantee that ethical and professional conduct is maintai-
ned at all times in the business relationship, avoiding any 
behaviour that could result in the violation of applicable 
laws or regulations on corruption. 

There is a procedure for selecting suppliers in Portugal 
as well, called ‘Procedimento de celebração de contra-
tos de mediação imobiliária’. It lays down the principles 
and procedures to be followed in the selection 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 whi-
ch it operates. In Italy, 88% of total supplier turnover co-
mes from local suppliers, a percentage that rises to 96% 
in Greece and stands at 98% in Spain. 

In the pursuit of transparent business relationships whi-
ch can create shared value, Altamira also pays attention 
to the sustainability characteristics of suppliers: in the 
supply of services whose value exceeds € 75,000, Alta-
mira requires suppliers to submit their Environmental 
Policy or ISO 14001 certification. In the event that the 
request cannot be met, the suppliers must submit a do-
cument 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 percen-
tage stood at 16% in 2019, a percentage destined to reach 
100% in 2020 due to the new supplier selection, qualifi-
cation and monitoring process active from January 2020. 

In Greece, Spain, Portugal and Cyprus, however, no sup-
plier evaluations were carried out during 2019 on the ba-
sis of these criteria, although social and environmental 
aspects are taken into account prior to the definition of 
relevant supply contracts. 
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In view of the business and operational model of the 
doValue Group, environmental impacts refer to energy 
consumption, the use of consumables and waste dispo-
sal and management. 

These issues are considered in procedures for the pur-
chase and management of real estate and offices, which 
at Italian level are the responsibility of the General Ser-
vices Organisational Unit and in particular the two Pur-
chasing and Facility&Safety Offices. 

Already in 2017, the Group launched a project related 
to territorial reorganisation, aimed at rationalising com-
pany spaces. The project also continued in 2019 with the 
rationalisation of spaces and the closure of eight territo-
rial offices (Brescia, Florence, Messina, Perugia, Lecce, 
Padua, Verona P. Monte and Verona Via Garibaldi). 

Regarding environmental compliance aspects, in Italy 
doValue has implemented, in collaboration with Ergo, a 
control tool in order to monitor and ensure the company’s 
compliance with current regulations on environmental 
law. In detail, the supplier has supported 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 eviden-
ce emerging in audits;

•  in the support for the identification and implementa-
tion of mitigation actions necessary for the manage-
ment and resolution of non-conformities detected du-
ring audits.

Altamira is also committed to mitigating its environmen-
tal impacts and in particular seeks to maximise the life 
cycle of materials and energy resources. Specifically, the 
Spanish company implements initiatives and monitors 
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 
environmental impacts are not a significant aspect. 

The Group’s responsible approach to the environment is 
reflected in the absence, also in 2019, of financial penal-
ties and non-monetary sanctions related to compliance 
with environmental laws and regulations.

>500kg
waste per year collected 

from the seas thanks 
to the LifeGate 

PlasticLess project 
in Italy

46%
renewable energy over total energy consumed

1,384mq
forest areas created in 

Italy’s Ticino Park, thanks 
to the Zero Impact® 

Web Project
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Consumption 
of materials 

5.1

doValue followed up its commitment to reducing ma-
terial consumption in 2019, also through the promotion 
and dissemination of virtuous practices both among em-
ployees and in business relationships. 

For example, in Italy the Group seeks to limit printer 
paper and toner consumption through a personal PIN 
printing system, which the employee must type at the 
device in order to start printing. With regard to printing 
paper, both Italy and Greece give preference to the con-
sumption of paper with sustainability characteristics. 

Altamira also pays attention to the responsible use of 
materials, although this entails limited environmental 
impacts, in light of the type of business. It should be 

noted, for example, that already in 2018 in Madrid, the 
Spanish company replaced about 30 laser printers in fa-
vour of new models that allow a reduction in toner con-
sumption. 

The Group also has several initiatives aimed at reducing 
plastic consumption: for example, at Italian offices it has 
provided its employees with a bottle, while in Greece it 
has replaced plastic cups and plates with paper or du-
rable materials. 

Materials used by weight 
or volume6 UoM 2019 2018 2017

Paper Kg 59,271 46,400 34,980

Toner Kg 153 223 212

Other materials (envelopes, folders, 
binders, boxes, labels, signature 
books, return receipt postcards)

kg 16,145 - -

6 The data refer only to the Italian companies, Greek company and Spanish company of the Group. For the Altamira companies in Cyprus and Portugal, the consumption of 
materials was not considered material.

Of the materials used in 2019, those which are renewable amounted to 59,516 kg, mainly attributable to the consu-
mption of paper, largely FSC certified. The remaining 16,052 kg of materials consumed are non-renewable. 
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The energy consumption of the Group is predominant-
ly linked to the use of heating and air-conditioning sy-
stems, the operation of the data-centre and the server 
rooms and the office lighting systems. 

During 2019, the Group implemented the 2018 goal of 
improving energy sustainability. In particular, in Sep-
tember 2019 doValue contracted the supply of electrici-
ty with Repower srl for the entire real estate perimeter 
of the Group’s Italian headquarters. The electricity pro-
vided by the supplier, whose provenance is verified by 
the TUV Italia certification body, is produced by plants 
powered by renewable sources located in Italy and the 
supply is proven by “Guarantees of origin (GO)”. 

It should be noted that in the course of 2020 a new ten-
der will be held for the definition of a new offer for the 
sale of energy. 

Also with reference to the Italian perimeter of the Group, 
in continuity with what was achieved in 2018 for Italfon-
diario, in 2019 the Parent Company also conducted an 
energy diagnosis, i.e. an analysis of the quantity and 
quality of energy used for different purposes such as he-
ating, cooling and lighting. The activity was entrusted to 
Repower srl. 

In addition, an awareness-raising activity was carried 
out for employees of the headquarters in Rome, Milan 
and Verona, in order to reduce energy consumption for 
the lighting of unused rooms.

The commitment of the Greek company of the Group 
is aimed at reducing environmental impacts through 
policies for the automatic switch-off of lights and air 

conditioning during night hours, and energy efficiency 
through daily window closure checks and using electro-
nic equipment of category A++. 

The Altamira companies are also attentive to the efficient 
consumption of energy resources, the use of which re-
mains confined to the performance of daily business acti-
vities. The optimisation of energy consumption therefore 
has a limited range of applications, but there are initiati-
ves in this regard, such as the aforementioned replace-
ment of old laser printers in the Madrid offices, which has 
also had the effect of reducing energy consumption. 

Energy consumption and 
greenhouse gas emissions

5.2
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In addition to the consumption reported above, the consumption of petrol and diesel related to the company car fleet 
in Spain is detected at an amount of 1,323 GJ.6 

The average number of employees in Italy, Greece and Spain is 1,957. The table shows the values using the same unit 
of measurement (giga joule). In the 2017 NFS the table showed the consumption of natural gas in Scm and that of 
electricity in kWh. 

Energy consumption 
within the organisation7 UoM 2019 2018 2017

Natural gas consumption

Natural gas GJ 6,760 9,021 8,697

Electricity consumed

Electricity purchased GJ 15,623 9,010 9,102

Of which renewable sources 
(purchased) GJ 7,183 4,982 7,259

% renewable of the total % 46% 55% 80%

Energy intensity

Natural gas consumption

Natural gas GJ/average no. 
employees 3.45 7.25 7.08

Electricity consumed

Electricity purchased GJ/average no. 
employees 7.98 7.24 7.41

Of which renewable sources 
(purchased)

GJ/average no. 
employees 3.67 4.00 5.91

7 The data refer only to the Italian companies, Greek company and Spanish company of the Group. For the Altamira companies in Cyprus and Portugal, the energy 
consumption was not considered material.

6 Data on the Italian companies’ fleets are currently not available.
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The following table presents the data relating to emissions (Scope 1 - Direct Emissions, and Scope 2 - Indirect Emis-
sions linked to Energy Usage). The initiation of a process for the collection and quantification of data on emission 
sources not yet included is currently being considered (e.g. fluorinated gases from leaks and charging of air condi-
tioning motors).

Emissions 8 UoM 2019 2018 2017

Direct emissions (Scope 1) 

Natural gas tCO2e 345.239 456.350 439.995

Indirect emissions (Scope 2)

Electricity purchased from the 
network (Location-based emissions) tCO2e 1,431.16

369.873 169.224
Electricity purchased from the 
network (Market-based emissions) 1,093.51

GHG tCO2e emissions / 
average no. employees 

Direct emissions
tCO2e/

average no. 
employees

0.176457 0.36684 0.35830

Indirect emissions (location-based)
tCO2e/

average no. 
employees

0.731490

0.29733 0.13780

Indirect emissions (market-based)
tCO2e/

average no. 
employees

0.558909

The Scope 1 emissions include only CO2 and exclude other gases (e.g. HFC). 
8 The 2017 and 2018 data relating to the GHG emissions and GHG emissions by average number of employees published in the previous NFSs have been restated following the 
refinement of the calculation methods.

The direct emissions for Spain should also include 84 tCO2e arising from the consumption of diesel fuel of the 
company car fleet and 5 tCO2e arising from the consumption of petrol. The source of the conversion factors for the 
calculation of this type of emissions is the Ecological Transformation Ministry of Spain. 

Conversion factors UoM 2019 2018 2017

Natural Gas Emission Factor - Source: 
DEFRA 2019

kgCO2e/
kWh 0.1838 0.1842 0.1842

Terna - International comparisons 2017 kgCO2e/
kWh

- 0.359 (Italy)

- 0.498 (Greece)

- 0.296 (Spain)

- -

European Residual Mixes 2018 kgCO2e/
kWh

- 0.487 (Italy)

- 0.696 (Greece)

- 0.451 (Spain)

- -

Italy Mixed Electricity Emission Factor 
- Source ISPRA

kgCO2e/
kWh - 0.3306 0.3306
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The doValue Group is inclined to adopt responsible 
behaviour with regard to the production and disposal of 
waste, which are in any case related only to office activi-
ties. This responsibility is expressed in compliance with 
the regulations in force within the countries and in the 
dissemination of good practices that employees are cal-
led upon to adopt in their daily work.

In 2019 doValue entrusted waste disposal to third-party 
companies and contracted cleaning companies. 

At Italian level, the Group companies are in possession 
of the relative forms provided by the cleaning company 
Superlinda certifying the correct disposal of generated 
waste. In addition, by entrusting the cleaning service to 
a single supplier in the two-year period 2018 - 2019, the 
control and management of waste and the production of 
the required reports was centralised as much as possible. 

The doValue Group has implemented a separated waste 
policy in every Italian and Greek office and provided dedi-
cated recycling bins for paper/cardboard, plastic/metal/
glass and organic waste to all company offices in Italy. 

Altamira also adopts behaviours aimed at reducing wa-
ste production as much as possible. Among the initiati-
ves 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 157:13:2010;

•  responsible destruction of computers, also in this 
case carried out by a supplier who, on the one hand, 
guarantees disposal in accordance with the Data Pro-
tection Law, and on the other, ensures the proper con-
duct of the recycling process of the devices; 

•  recycling of batteries, for which special containers 

have been placed in the Group’s Spanish offices, in 
response to the campaign conducted by the environ-
mental department 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 orga-
nic waste, plastics, metal, paper, cardboard and fluo-
rescent 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. 

With these suppliers, environmental checks are carried 
out through two different lines of action:

•  preventive checks carried out by the supplier in que-
stion, who is contractually obliged to include these 
checks in the maintenance plan for each property. 
They are also conducted if requested by the admini-
stration 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. 

Waste production 
and disposal 

5.3
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The increase in the production of waste found at Italian level in the course of 2019 is linked to the closure of eight 
offices of the perimeter property of the Group, with subsequent activities of clearance and items to be destroyed. 

Regarding the method of disposal, in 2019 the Italian companies and the Greek company of the Group allocated 
6,460 kg of produced waste for recycling and the remaining 1,312 kg for recovery.  

Waste9 UoM 2019 2018 2017

Total waste produced Kg 260 21,637

Of which hazardous Kg - 1 577

Of which not hazardous Kg 7,772 259 21,060

9 The data refer only to the Italian companies and Greek company of the Group. For the Altamira companies in Spain, Cyprus and Portugal, the production of waste was not 
considered material.
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doValue is sensitive to issues such as environmental su-
stainability and is ready to take concrete action to pro-
actively address the challenge of pollution and ensure 
that future generations have a cleaner, more liveable 
and more sustainable planet. 

For this reason, in 2019 it chose to join the LifeGate Pla-
sticLess® initiative and support the Tourist Port of Rome 
in the battle against plastics in the seas, promoting 
a concrete commitment for the territory and the 
community. PlasticLess® is the LifeGate project created 
to protect the health of the sea and contribute to the 
reduction of marine pollution through the collection of 
plastic waste in the waters of ports and nautical clubs. 
Thanks to the support of doValue, LifeGate›s innovative 
Seabin was placed in the Tourist Port of Rome in Ostia, a 
«plastic eater» capable of capturing about 1.5 kilograms 
of debris per day from the surface of the water, or 
more than half a ton of waste per year. Participation 
in the PlasticLess project is an important stage in the 
sustainability path that doValue has undertaken for 
years and that it shares with its stakeholders.

In line with its CSR poli-
cy, doValue subscribes to 
the Zero Impact® Web 
project of Lifegate with 
all the websites of the 
Group companies, which 
enables the reduction of 
environmental impacts 
caused by use of the 
internet. In this way, the Group offsets carbon dioxide 
emissions relating to visits to its website by contributing 
to the creation and protection of growing forests. As 
in the previous years, this initiative has enabled the 
creation and protection of approximately 1,384 m2 
of growing woodland in the Park of Ticino, equating 
to 3,456 kg of compensated CO2. The partnership 
with Lifegate represents the tangible commitment of 
doValue to a reforestation project aimed at combating 
global warming. 

Also in its internal practices, such as the organisation of 
events, doValue demonstrates a commitment to a lower 
impact on the environment. The Parent Company’s 
Communication Department relies on certified partners 
that guarantee high quality and sustainable standards 
for the organisation of internal and external Group even-
ts, such as catering services with organic products at 0 
km and the production of gadgets with materials certi-
fied in respect of the environment.

Projects
and initiatives  

5.4
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CSR
Initiatives

6.1

As part of the Communication plan dedicated to CSR, 
the doValue Group supports the dissemination of an 
ethical and environmental culture by promoting innova-
tive projects and awareness-raising campaigns in favour 
of NGOs and charities to all stakeholders.

In particular, doValue invests in the territories in which it 
operates, considering social responsibility a fundamen-
tal issue for the community and for sustainable deve-
lopment, promoting CSR-oriented behaviour, including 
among employees. 

To this end, the Parent Company’s Communication 
Department envisages, in its communication strategy, 
a CSR activity plan and initiatives aimed at reaching 
all stakeholders (internal and external) and creating a 
strong and distinctive corporate identity to consolidate 
a climate of trust towards all Stakeholders.

Since 2016, the doValue Group in Italy has been a par-
tner of Save the Children 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 condi-
tions of mothers and children who live in socially disa-
dvantaged situations or deprivation in the municipality 
of Rome. 

As part of its CSR policy, the support for Save the Chil-
dren represents for doValue a constant commitment to 
combat the phenomenon of educational poverty and 
prevent child poverty. The creation of a support network 
and personalised pathways are fundamental activities in 
the process of social emancipation of families and pa-
rental empowerment.

The Mother’s Support Centre is a meeting place where 
families and their children receive counselling and gui-
dance services with concrete food support, psychologi-
cal and legal support, as well as dedicated educational 
activities and targeted support pathways. 

Thanks to the workshops offered by the Association, such 
as family budget management, sustainable consumption 
styles, the Italian language or work-oriented workshops, 
families (adults and minors) are actively involved and ac-
companied on a path of growth and social inclusion. 

Thanks to the support of the doValue Group, in 2019 
the Mother’s Support Centre of Torre Maura was able 
to accommodate 905 beneficiaries, including 409 mi-
nors and 496 adults.

During 2019, several initiatives were implemented: 

•  the site-visit was renewed at the Mother’s Support 
Centre in Rome, which allowed doValue employees 
to meet and listen to the experiences of many parents 
who benefit from the services of the Centres and learn 
about the importance of the Company’s commitment 
to Save the Children;

•  the second edition of the corporate volunteer project 
“Volunteering for Save the Children” was held in Rome 
and Milan, in which employees of the offices involved 
participated in training sessions on different topics 
and carried out volunteer activities aimed at suppor-
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905
beneficiaries 

of Spazio Mamme 
by Save the Children

ting parents for work orientation and family budget 
management, where in particular: 

 -  work orientation is a path that aims to enhance pro-
fessional skills, accompanying mothers in the pre-
paration of CVs and in the management of a job in-
terview. doValue employees made a strong positive 
contribution by carrying out three training sessions 
in which 26 parents participated; 

 -  family budget management is instead a training cour-
se that aims to provide useful tools for parents to ma-
nage the family money situation and prevent debt, 
adopting sustainable consumption styles. Thanks to 
the participation of its employees, doValue contribu-
ted directly to the implementation of the workshop 
by organising two meetings attended by 21 parents.

The Payroll Giving program “A coffee for Save the Chil-
dren” continued as in the previous years, a project which 
allows employees to allocate a free amount, directly from 
their monthly pay, to support Save the Children projects. 
In collaboration with the Association, “Children in the 
Office Day” was also organised at the Rome and Milan 
offices, an initiative which permits the children to get to 
know and explore Mum and Dad’s workplace. Promoted 
by Corriere della Sera, Children’s Day in the Office 2019, 
entitled “Nobody is too young to make a difference”, saw 
the collaboration of Save the Children trainers who led 
children on a path of sensibility and awareness throu-
gh the creation of games with recycled materials and a 
short theatrical performance.

Finally, also since 2016, the Group has participated in the 
Wish List and plans to donate its budget for corporate 
gifts to the Association’s projects, creating electronic 
greetings for Christmas cards in Partnership with Save 
the Children. For 2019, doValue has chosen to purcha-
se a water pump for an entire community and provide 
mothers and children with safe drinking water and sani-
tation to protect them from the risk of contracting dise-
ases related to the use of unclean water. 

In addition, doValue supports AISM, the Italian Associa-
tion that comprehensively addresses Multiple Sclerosis 
and promotes fund-raising in favour of the study and re-
search of this serious disease. 

The Group supports the Giornate della Gardenia and 
Mela of AISM campaigns, hosting volunteers from the 

Association at its own 
offices.  In 2019 about 
€ 3,000 were collected 
to support the nume-
rous scientific research 
projects aimed at the 
care and development 
of services for young-
sters affected by Mul-
tiple Sclerosis. The ini-
tiative was promoted 
through various com-
munications channels. 
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doValue in Italy also supports AIRC, the Italian Associa-
tion for Cancer Research, which contributes to cancer 
research and the dissemination of scientific information 
through fund-raising. The Group participates in the “Re-
search Chocolates” initiative, disseminated through the 
various communication channels, hosting the Associa-
tion’s volunteers in its headquarters.

doValue chose to support the Hopen Onlus Foundation, 
an organisation involved in favour of children and youn-
gsters affected by rare genetic illnesses.
Around 350 million people worldwide are affected by 
rare genetic diseases and in Italy it is estimated that 
more than 1 million children under the age of 16 are af-
fected.

The Hopen Foundation offers support to families in 
the difficult process which they must face and its 
mission is to further the autonomy and independen-
ce of the kids, focusing on social integration and fur-
thering the approach to the world of employment. 
The doValue Group supports the Hopen Foundation to 
contribute towards the implementation of the numerous 
projects conceived by the organisation.

Lastly, during the year the Parent Company’s Commu-
nication Department contributed to the creation of the 
new ABI column entitled doGood, created to recount 
the best practices of banking, financial and insurance 
companies in the field of CSR. The column describes, 
through the testimonies of the protagonists involved, 
how CSR projects often transcend company bounda-
ries, generating a collective sharing capable of also be-
coming an important lever of personal growth. 

Rubrica doGood
Quello spazio, che ha dato 
valore al tempo
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The doValue Group, to date, contributes to or is registered with numerous trade associations, including: 

•  ABI - Italian Banking Association; 
•  National Interbank Deposit Guarantee Fund; 
•  CBI (Customer to Business Interaction) Consortium; 
•  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.

Membership
in industry associations

6.2
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GRI content index

GRI Standard Disclosure Page number Omission Exclusions 
of scope Notes

GRI 101: Reporting principles 2016

General information  

GRI 102: 
General 
disclosures 
2016

102-1 Name of the organisation Pages 7; 13

102-2 Activities, brands, products 
and services

Pages 14-16

102-3 Location of headquarters Page 2

102-4 Location of operations Page 13

102-5 Ownership and legal form Page 17

102-6 Markets Served Pages 13; 18-19

102-7 Scale of the organisation Pages 6; 17

102-8 Information on employees 
and other workers 

Pages 49-52

102-9 Supply chain Pages 76-77

102-10 Significant changes to the 
organisation and its supply chain 

Pages 7-8; 12-13; 76-77

102-11 Precautionary principle or 
approach

Pages 34; 80

102-12 External initiatives Pages 22; 30; 53; 87; 90-92

102-13 Membership of associations Page 93

102-14 Statement from senior 
decision-maker  

Page 5

102-15 Key impacts, risks and 
opportunities 

Pages 25-35
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GRI Standard Informativa Page number Omission Exclusions 
of scope Notes

GRI 101: Reporting principles 2016

General information  

GRI 102: 
General 
disclosures 
2016

102-16 Values, principles, standards 
and norms of behaviour

Pages 20-24

102-18 Governance structure Pages 29; 23; 53

102-40 List of stakeholder groups Page 39

102-41 Collective bargaining 
agreements 

Page 63

102-42 Identifying and selecting 
stakeholders 

Page 39

102-43 Approach to stakeholder 
engagement 

Pages 42-43

102-44 Key topics and concerns 
raised

Pages 42-43

102-45 Entities included in the 
consolidated financial statements

Pages 7-8; 13

102-46 Defining report content  
and topic boundaries

Pages 39-41

102-47 List of material topics Pages 40-41

102-48 Restatements of information Pages 7-8; 44; 66; 84

102-49 Changes in reporting Page 41

102-50 Reporting period Pages 7-8

102-51 Date of most recent report Pages 7-8

102-52 Reporting cycle Pages 7-8

102-53 Contact point for questions 
regarding the report

Page 8

102-54 Claims of reporting in 
accordance with the GRI Standards

Pages 7-8

102-55 GRI content index Pages 96-103

102-56 External assurance Pages 8; 136-138



98

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 18-19; 40-41; 44-45

103-2 The Management approach 
and its components

Pages 18-19; 44-45

103-3 Evaluation 
of the management approach 

Pages 18-19; 44-45

GRI 201: 
Economic 
performance 
2016

201-1 Direct economic value 
generated and distributed 

Pages 44-45

ANTI-CORRUPTION PROCEDURES AND POLICIES

GRI 103: 
Management 
approach 2016

103-1 Explanation of the material 
topic and its scope

Pages 21-24; 40-41

103-2 The Management approach 
and its components

Pages 21-24

103-3 Evaluation 
of the management approach 

Pages 21-24

GRI 205: Anti-
corruption 
2016

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

Page 24

a)

c)

d)

The require-
ments a, c 
and d were 
not repor-
ted within 
this DNF 
because the 
data are not 
available. 

205-3 Confirmed incidents of 
corruption and actions taken

Page 22

GRI Standard Informativa Page number Omission Exclusions 
of scope Notes
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INNOVATION AND PROTECTION OF PRIVACY

GRI 103: 
Management 
approach 2016

103-1 Explanation of the material 
topic and its scope

Pages 40-41; 73-74

103-2 The Management approach 
and its components

Pages 73-74

103-3 Evaluation 
of the management approach 

Pages 73-74

GRI 418 
Customer 
privacy 2016

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

Page 74

Altamira Asset 
Management 
S.A., Altamira 
Asset Manage-
ment Cyprus 
Limited, 
Proteus Asset 
Management 
Unipessoal Lda

The data 
will be avai-
lable for the 
entire doVa-
lue Group 
starting in 
next year’s 
reporting 

TRANSPARENCY, FAIRNESS AND RESPONSIBILITY IN THE PROVISION OF SERVICES SELECTED BY THE GROUP

GRI 103: 
Management 
approach 2016

103-1 Explanation of the material 
topic and its scope

Pages 40-42; 70-72

103-2 Management approach 
and its components

Pages 14-16; 70-72

103-3 Evaluation 
of the management approach 

Pages 14-16; 70-72

GRI 417 
Marketing and 
labelling 2016

417-2 Incidents of non-compliance 
concerning product and service 
information and labelling

Page 72

doValue Hellas 
Credit and 
Loan Ser-
vicing S.A., 
Altamira Asset 
Management 
S.A., Altamira 
Asset Manage-
ment Cyprus 
Limited and 
Proteus Asset 
Management 
Unipessoal Lda

The data 
relating to 
the compa-
nies listed in 
the column 
“Exclusions 
of scope” 
are not 
available. 

GRI Standard Informativa Page number Omission Exclusions 
of scope Notes
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STAFF TRAINING AND SKILLS DEVELOPMENT

GRI 103: 
Management 
approach 2016

103-1 Explanation of the material 
topic and its scope

Pages 40-41; 58-61

103-2 Management approach and 
its components

Pages 58-61

103-3 Evaluation 
of the management approach 

Pages 58-61

GRI 403 
Training and 
education 2016

404-1 Average hours of training 
per year per employee 

Page 59

PROTECTION OF THE EMPLOYMENT AND WELFARE OF PEOPLE

GRI 103: 
Management 
approach 2016

103-1 Explanation of the material 
topic and its scope

Pages 40-41; 48-52; 62-67

103-2 The Management approach 
and its components

Pages 48-52; 62-67

103-3 Evaluation 
of the management approach 

Pages 48-52; 62-67

GRI 401 
Employment 
2016

401-1 New employee hires  
and employee turnover 

Pages 51-52

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

Page 62

GRI 402 
Labour/
management 
relations 2016

402-1 Minimum notice periods 
regarding operational changes

Page 63

GRI Standard Informativa Page number Omission Exclusions 
of scope Notes
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PROTECTION OF THE EMPLOYMENT AND WELFARE OF PEOPLE

GRI 403 
Occupational 
health and 
safety 2016

403-2 a. Types of injury, rates of 
injury, occupational diseases, lost 
days, and absenteeism, and number 
of work-related fatalities

Pages 66-67 b)

Require-
ment b was 
not repor-
ted within 
this DNF 
because the 
data are not 
available.

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 40-41; 53-57

103-2 The Management approach 
and its components

Pages 53-57

103-3 Evaluation 
of the management approach 

Pages 53-57

GRI 405 
Diversity 
and equal 
opportunity 
2016

405-1 Diversity of governance 
bodies and employees 

Pages 53-57

GRI 406 Non-
discrimination 
2016

406-1 Incidents of discrimination 
and corrective actions taken

Pages 53-57

ETHICS AND BUSINESS INTEGRITY

GRI 103: 
Management 
approach 2016

103-1 Explanation of the material 
topic and its scope

Pages 20-24; 40-41

103-2 The Management approach 
and its components

Pages 20-24

103-3 Evaluation 
of the management approach 

Pages 20-24

GRI 206 Anti-
competitive 
behaviour 2016

206-1 Legal actions for anti-
competitive behaviour, anti-trust 
and monopoly practices

Page 20

GRI 419 Socio-
economic 
compliance

419-1 Non-compliance with laws 
and regulations in the social and 
economic area

Page 20

ENVIRONMENTAL RESPONSIBILITY

GRI 103: 
Management 
approach 2016

103-1 Explanation of the material 
topic and its scope

Pages 40-41; 80-87
Altamira Asset 
Manage-
ment Cyprus 
Limited and 
Proteus Asset 
Management 
Unipessoal Lda

The infor-
mation 
relating to 
the compa-
nies listed in 
the column 
“Exclusions 
of scope” 
are not 
material

103-2 The Management approach 
and its components

Pages 80-87

103-3 Evaluation 
of the management approach 

Pages 80-87

GRI Standard Informativa Page number Omission Exclusions 
of scope Notes
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ENVIRONMENTAL RESPONSIBILITY

GRI 301 
Materials 2016

301-1 Materials used by weight 
or volume 

Page 81

Altamira Asset 
Manage-
ment Cyprus 
Limited and 
Proteus Asset 
Management 
Unipessoal Lda

The data 
relating to 
the compa-
nies listed in 
the column 
"Exclusions 
of scope" 
are not 
material

GRI 302 Energy 
2016

302-1 Energy consumption within 
the organisation

Pages 82-83
e) 
f) 
g)

Altamira Asset 
Manage-
ment Cyprus 
Limited and 
Proteus Asset 
Management 
Unipessoal Lda

The data 
relating to 
the compa-
nies listed in 
the column 
“Exclusions 
of scope” 
are not 
material

302-3 Energy intensity Page 83

GRI 305 
Emissions 2016

305-1 Direct (Scope 1) GHG 
emissions

Page 84

c)
d)
f)

Altamira Asset 
Manage-
ment Cyprus 
Limited and 
Proteus Asset 
Management 
Unipessoal Lda

The data 
relating to 
the compa-
nies listed in 
the column 
“Exclusions 
of scope” 
are not 
material. 

The requi-
rements f of 
disclosures 
305-1 and 
305-2 were 
not repor-
ted within 
this DNF 
because the 
information 
is not avai-
lable

305-2 Energy indirect (Scope 2) 
GHG emissions

Page 84
d)
f)

305-4 GHG emissions intensity Page 84

GRI 306 
Effluents and 
waste 2016

306-2 Waste by type and disposal 
method

Page 86

Altamira Asset 
Management 
S.A., Altamira 
Asset Manage-
ment Cyprus 
Limited and 
Proteus Asset 
Management 
Unipessoal Lda

The data 
relating to 
the compa-
nies listed in 
the column 
“Exclusions 
of scope” 
are not 
available or 
material, 
for the 
companies 
of smaller 
size

GRI 307 
Environmental 
compliance 
2016

307-1 Non-compliance with 
environmental laws and regulations

Page 80

GRI Standard Informativa Page number Omission Exclusions 
of scope Notes
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SUSTAINABLE MANAGEMENT OF THE SUPPLY CHAIN

GRI 103: 
Management 
approach 2016

103-1 Explanation of the material 
topic and its scope

Pages 40-41; 76-77

103-2 The Management approach 
and its components

Pages 76-77

103-3 Evaluation 
of the management approach 

Pages 76-77

204 
Procurement 
practices 2016

204-1 Proportion of spending 
on local suppliers 

Page 77

Altamira Asset 
Manage-
ment Cyprus 
Limited and 
Proteus Asset 
Management 
Unipessoal Lda

The data 
relating to 
the compa-
nies listed in 
the column 
“Exclusions 
of scope” 
are not 
material

GRI 308 
Supplier 
environmental 
assessment 
2016

308-1 New suppliers that were 
screened using environmental 
criteria 

Page 77

GRI 414 
Supplier social 
assessment 
2016

414-1 New suppliers that were 
screened using social criteria 

Page 77

PROTECTION OF THE STABILITY OF THE BANKING SYSTEM 

GRI 103: 
Management 
approach 2016

103-1 Explanation of the material 
topic and its scope

Pages 14-16; 40-41

103-2 The Management approach 
and its components

Pages 14-16

103-3 Evaluation 
of the management approach 

Pagg. 14; 45
“Autonomous” indicators (not 
foreseen by the GRI)

Pages 14; 
45

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 40-41; 75

103-2 The Management approach 
and its components

Page 75

From next 
repor-
ting year 
onwards, 
the Group 
will disclo-
se KPIs 
related to 
the theme 
“Monito-
ring of the 
level of 
customer 
satisfaction 
of the 
Group”

Indicators 
not avai-
lable. 

103-3 Evaluation 
of the management approach 

Page 75

GRI Standard Informativa Page number Omission Exclusions 
of scope Notes



104



105

ALTAMIRA ANNEX -
ADDITIONAL 
REQUIREMENTS 
ENVISAGED BY SPANISH 
LAW NO. 11/2018



106

1.1 The year 2019 in numbers

 
 
 
 
 
 
 
 
 
 
 
 

1.2 The Altamira structure
1.2.1 Parent company and subsidiaries

•  Altamira Asset Management Holding, S.L. is the parent company of an organisation consisting of the following 
companies:

•  Altamira Asset Management, S.A. (hereinafter “Altamira Spagna”), 85% owned and located at Calle José Echega-
ray, 6 (Las Rozas, Madrid);

•  Proteus Asset Management Unipessoal LDA, with headquarters in Portugal and fully owned by Altamira Asset 
Management, S.A.;

•  Altamira Asset Management (Cyprus) LTD, with headquarters in Cyprus and 51%-owned by Altamira Asset Mana-
gement, S.A.;

•  Altamira Asset Management Hellas – Member Company, with headquarters in Greece and 100%-owned by Alta-
mira Asset Management, S.A..

Altamira Group

1

2019 2018

Net amount of revenues (thousands of euros) 301,253 298,580

EBIT (thousands of euros) 41,253 73,817

Consolidated profit for the year (thousands of euros) 49,510 37,861

Share capital (thousands of euros) 937 797

Payables to group companies and long-term collaborators (thousands of euros) 126,968 1,566

Non-current financial payables (thousands of euros) 35,496 321,659

Number of employees 1,159 1,053
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Countries of operation Spain, Cyprus and Portugal 

Sector served Real estate servicing 

Clients and 
beneficiaries 

Clients and beneficiaries of sales and services that mainly regard the management, execution and 
recovery of loans in and out of court, and the management, administration and sale of real estate.

1.2.2 Ownership, legal status and business

Altamira Asset Management Holdings, S.L. was 
established in Madrid and registered for commercial 
and tax purposes at Paseo de la Castellana 143, 28046 
Madrid.

On 1 November 2017, subsidiary Proteus Asset Manage-
ment, Unipessoal LDA (hereinafter also “Proteus”), loca-
ted in Portugal, began operating, marking the beginning 
of Altamira’s internationalisation. 

On 24 January 2018, subsidiary Altamira Asset Ma-
nagement Cyprus Limited (hereinafter also “Altamira 
Cyprus”), with headquarters in Cyprus, also launched its 
activities. The Cypriot company is 49%-owned by local 
bank Cyprus Cooperative Bank Ltd.

In June 2019, doValue S.p.A. completed the acquisition 
of an 85% stake in the share capital of Altamira Spagna 
with its subsidiaries in Portugal, Cyprus and Greece. 

The business purpose of Altamira includes investmen-
ts and administrative and executive management, on 
its own behalf or for third parties, of all types of loans, 
receivables, debt instruments and real estate and the 
provision of other ancillary services. 

In particular, Altamira’s activities include providing the 
following services:

•  portfolio consulting and management, meaning con-
sulting on the sale and purchase of portfolios, consi-
sting of the definition of methodologies for the mana-
gement of assets and analysis activities (for example, 
due diligences and property valuations);

•  management of loans, i.e. debt, on an in-court or out-
of-court basis;

•  implementation of corporate plans for the portfolio of 
Spanish company SAREB;

•  marketing of real estate, through its development, as 
well as through the creation and implementation of 
adequate sales plans, including operational plans for 
assets management and letting of commercial and re-
sidential buildings;

•  property development and promotion, through optimi-
sation and management of land portfolios, economic 
and financial analysis of the development potential 
of land, implementation of initiatives for the design 
and development of suspended construction projects 
and the development of own and sub-contracted con-
struction projects; 

•  international development, through the definition of a 
commercial methodology that envisages differentiated 
sales processes for the countries in which it is present.

As described in the above sections of the document, Altamira has numerous controls in place to ensure that business 
is conducted in accordance with its principles of ethics and integrity. With regard to the fight against corruption, 
in 2019 Altamira subjected all of its transactions (641) to an assessment of corruption risk, compared to 357 in 2018. 
Corruption risks are identified thanks to periodic analysis of risks and with the support of the Compliance Depart-
ment, also in accordance with the provisions of the Corporate Defense Model. 
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1.3 Objectives and main 
strategic guidelines
 
Altamira aims to maintain its position as a leading fi-
nancial assets and real estate manager, thanks to its 
integrated management model based on leadership, 
operational 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 overall profitability and the 
sustainability of the business.

2. Attraction and retention of talents: 

•  consolidate and strengthen brand 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, deve-
lopment and career planning pathways; 

•  offering a competitive salary and a system of benefits 
linked to the achievement of individual and corporate 
objectives;

•  implementing appropriate programs 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 di-
splay virtual furnishings on the Altamira website, to 
support 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 impro-
ve corporate productivity.

Altamira’s strategy in the coming years will remain fo-
cused on national and international growth in the mana-
gement 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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In addition to the topics covered within this document in the section dedicated to the Consolidated Non-Financial 
Statement of doValue, the following pages provide information relating to the management and characteristics of 
Altamira personnel. 

2.1 Employee information
In the course of 2019 Altamira had 1,059 employees, in line with the 1,053 employees of 2018. 

2.1.1 Average contracts

The tables below report 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. 

Personnel-related
matters

2

Spain - Average 
number of full-time, 
fixed-term and part-
time contracts

2019 2018

Women Men Women Men

≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50

Average 
number of 
full-time 
contracts

Top 
management - 12.8 - - 39.1 14.2 - 13.2 - - 37.9 13.6

Middle 
management  6.9 113.6 15.6  8  119.8  28.6  3.6 103.6  12.5  9  83.1  

25.3

Staff  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  - - - - 1.8 - -  -  -  -  -  -

Staff  -  -  -  0.3  - - -  -  -  -  1 - 

Average 
number of 
part-time 
contracts

Top 
management  - - - - - - - - - - - - 

Middle 
management  -  -  -  -  -  -  -  -  -  -  -  -

Staff  - - -  -  1 - - - - - 1 - 

Total 24.1 266.0 38.5 24.2 245.2 88.7 17.2 209.3 35.5 18.9 180.2 87.1
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Portugal - Average 
number of full-time, 
fixed-term and part-
time contracts

2019 2018

Women Men Women Men

≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50

Average 
number of 
full-time 
contracts

Top 
management  - 1.2  -  - 5.7  -  - 1.3 -  -  5.0  0.9

Middle 
management  0.3 10.4 0.6  1.6  9.5 -  -  2.8  0.9  0.7  6.3  -

Staff  4.0 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  -  3.3  -  -  -  - - 1.6  -  -  -  -

Average 
number of 
part-time 
contracts

Top 
management  - - - - - - -  -  -  -  -  -

Middle 
management  -  - - - - - -  -  -  -  -  -

Staff  -  -  -  -  - - - -  -  -  -  -

Total 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 full-time, 
fixed-term and part-
time contracts

2019 2018

Women Men Women Men

≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50 ≤29 30-50 ≥50

Average 
number of 
full-time 
contracts

Top 
management  - 1 -  - 2  -  - 1  -  -  2 - 

Middle 
management  2 37 3  -  33  9  1  34  7  -  30  13

Staff  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 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 particular attention to the conditions of persons 
with disabilities is expressed in the presence of nume-
rous measures to ensure universal accessibility to facili-
ties and the removal of barriers and obstacles - physical 
and not - in every working environment. The adopted 
measures 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 assisted by pro-
grams such as “Plan Familia” (to promote the inclu-
sion of disabled relatives of employees in the labour 
market) and “Plan Aflora” (for assistance in the pro-
cess of organising and issuing the assessment certifi-
cate of disability levels);

 -  Integra Foundation, for the implementation of initiati-
ves to support the socially excluded and the disabled, 
so that they can improve their living conditions by en-
tering 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 near offices; 
 -  assigned parking spaces for disabled persons, 

whether employees or visitors;
 -  street-level access to buildings, with suitable entran-

ces and halls;
 -  possibility of facilitated movement both horizontally 

and vertically inside the buildings through elevators 
and wide corridors. 

No. of employees with disabilities 2019 2018

Spain 3 4

Portugal - -

Cyprus 3 -

Total 6 4

2.1.3 Training and transition assistance programs

Altamira offers its employees suitable plans to increase their skills in a continuous manner, as previously described 
within the document. There are numerous varied training activities ranging from technical training to that of soft 
skills, covering from linguistic to mandatory subjects. 

To facilitate working continuity and manage the end of career paths relating to retirement or termination of em-
ployment, employees can take advantage of outplacement plans in Spain. Instead in Portugal, transition assistance 
programs are provided only if negotiated by the same employees during the definition of the employment termina-
tion plan; these programs are not available in Cyprus. 
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2.1.4 Termination

44 terminations were recorded in 2019, compared to 33 in 2018, divided between Spain (24) and Portugal (2). 

The following tables report the data with a breakdown by gender and professional category. 

No. of employees 
terminated 2019 2018

Women Men Women Men

Spain

Top management - 7 1 4

Middle 
management 7 4 - 8

Staff 10 12 4 8

Portugal

Top management - - - 2

Middle 
management - 1 1 -

Staff - - 3 2

Cyprus

Top management - - - -

Middle 
management - - - -

Staff 2 1 - -

Total 19 25 9 24

No. of employees 
terminated 2019 2018

Women Men Women Men

Spain

<=29 - - 1 4

30-50 14 7 - 8

>=50 3 16 4 8

Portugal

<=29 - - - -

30-50 - 1 3 3

>=50 - - 1 1

Cyprus

<=29 - - - -

30-50 2 1 - -

>=50 - - - -

Total 19 25 9 24
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No. of employees terminated (no.) 2019

Professional category Top management Middle 
management Staff

Spain 7 11 22

Portugal - 1 -

Cyprus - - 3

Employees terminated (no.) 2019

Age group <=29 years 30-50 >=50

Spain - 21 19

Portugal - 1 -

Cyprus - 3 -

No. of employees terminated (no.) 2019

Gender Women Men

Spain 17 23

Portugal - 1

Cyprus 2 1
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2.1.5 Remuneration

As regards remuneration, Altamira ensures equal treatment for all its employees. Consequently the differences 
in remuneration between men and women and between professional categories and age groups are attributable to 
the roles covered and the development of the market, and are not in any way attributable to gender or any other 
characteristic of the employees.

Average annual remuneration of employees 
(base salary + variable remuneration) (€) 2019 Wage 

differentiation

Gender Women Men %

Spain 46,777 59,530 -21.4%

Portugal 31,794 42,633 -25.4%

Cyprus 22,750 28,828 -21.1%

Average annual remuneration of employees 
(base salary + variable remuneration) (€) 2019

Professional category Top management Middle 
management Staff

Spain 115,817 59,295 39,549

Portugal 85,500 48,074 28,716

Cyprus 210,220 47,894 25,596

Average annual remuneration of employees 
(base salary + variable remuneration) (€) 2019

Age group <=29 years 30-50 >=50

Spain 36,541 70,132 51,469

Portugal 33,250 36,844 32,969

Cyprus 21,207 33,000 41,828

The wage differentiation percentage is calculated as follows: (average annual women’s remuneration - average annual men’s remuneration)/ average annual men’s remuneration



115

In Spain, the total annual remuneration of the highest paid person within the organisation in 2019 was 6.4 times 
higher than the total average annual remuneration of the workforce. In Portugal and Cyprus this rate is respectively 
2.6 and 11.9.

Compared to 2018, the total annual remuneration of the highest paid person within the organisation in 2019 respecti-
vely increased by 2% and 49% in Spain and Cyprus, while in Portugal it decreased by 39%. The median value of the 
total annual remuneration of all employees (with the exception of the individual with the highest remuneration) from 
2018 to 2019 increased by 10% in Spain and 4% in Portugal and decreased by 4% in Cyprus. 

The information on the remuneration of directors for 2019 is presented in the annual consolidated financial statemen-
ts of Altamira Asset Management Holdings, S.L.

The rate between the total annual remuneration of the individual with the highest remuneration within the organisation in each country with significant operative headquarters 
and the median values of the total annual remuneration of all employees (with the exception of the individual with the highest salary) in the same country

Ratio base salary and women/men remuneration 2019 2018

Base salary Remuneration

Spain

Top Management 113% 111%

Middle management 109% 108%

Staff 117% 118%

Portugal

Top Management 118% 124%

Middle Management 86% 88%

Staff 80% 79%

Cyprus

Top Management 86% 81%

Middle Management 89% 85%

Staff 96% 95%

Rate of total annual remuneration 2019 2018

Spain 6.4 6.9

Portugal 2.6 4.1

Cyprus 11.9 6.9
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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%), a contribution which 
is eliminated upon the termination of the contract with 
the employee. The application of defined-benefit pen-
sion plans is not envisaged in Spain. The employees of 
the Cyprus subsidiary do not have a pension plan envi-
saged either. However, they have access to a “Provident 
Fund” in which they can contribute an amount ranging 
between 3% and 10% of their salary, and Altamira contri-
butes 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. There 
are therefore no activities and suppliers for which wor-
kers’ rights to exercise the freedom of association and 
collective bargaining can be violated or are deemed to 
be at risk. 

The collective agreement known as “Oficinas y despa-
chos de Madrid” has been in force in Spain for four years. 
Upon its expiry, it will be reviewed by the trade unions 
and workers’ representatives.

In Portugal, the local law (Labour Code) provides wor-
kers 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: groups with which 
human resources organises periodic meetings. 

In Cyprus, all the employees have the right to join trade 
unions. The association with trade unions is managed 
based on the Industrial Code of Labour Relations of the 
Ministry of Labour and Welfare and by social insurance. 

2.1.7 Parental leave 

Over 2019, 13 employees used parental leave10, of which 
31% is accounted for by women. 

Spain
2019 2018

Women Men Total Women Men Total

Number of employees with the right to use 
parental leave 342 373 715 303 329 632

Number of employees who used parental 
leave 5 10 15 12 8 20

of which

number of employees who returned to 
work during the reporting period after 
having used parental leave

10 15 12 8 20

number of employees still using parental 
leave on the indicated date - - - - 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

3 9 12 8 6 14

10The number of employees that used parental leave during the year may not coincide with the number of employees who have 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
2019 2018

Women Men Total Women Men Total

Number of employees with the right to use 
parental leave 68 47 115 56 49 105

Number of employees who used parental 
leave 7 3 10 1 1 2

of which

number of employees who returned to 
work during the reporting period after 
having used parental leave

3 10 1 1 2

number of employees still using parental 
leave on the indicated date 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

1 - 1 - - -

Spain
2019 2018

Women Men Total Women Men Total

Rate of return to work (%) 100 100 100 133 100 111

Retention rate (%) 25 113 60 N/A N/A N/A

Portugal
2019 2018

Women Men Total Women Men Total

Rate of return to work (%) 100 100 100 100 100 100

Retention rate (%) 100 - 50 N/A N/A N/A

During 2019, as in the previous year, no employees used parental leave in Cyprus. However, it should be noted that in 
compliance with the requirements of Cyprus Employment Law, all employees with children under eight can use the 
leave. However, for both 2019 and for 2018, it is not possible to obtain information on their exact number for reasons 
of confidentiality. 
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2.1.8 Disconnection and protection 
of employees’ personal data

Altamira is committed to improving the quality of life of 
its employees and, for this reason, disconnecting from 
work is facilitated through the search for appropria-
te measures, tools and IT solutions to support efficient 
working methods. 

To respond to the requirements of the Organic Law 
3/2018, in the month of November 2019 Altamira Spain 
signed a digital disconnection policy, in agreement 
with the unions. In particular, the Policy focuses on is-
sues concerning the protection of personal data and on 
the guarantee of digital rights, ensuring disconnection 
outside working hours.

The Disconnection Policy envisages that at the end of 
the workday, employees have the right not to respond 
to communications, though they still may do so if they 
like. In addition, employees are asked to use technolo-
gical tools rationally and guidelines are provided for the 
appropriate use of corporate email. 

In the context of work-private life balance, Altamira en-
gages in actions and initiatives such as: 

•  flexible work hours;
•  harmonisation of paid leave stipulated in various col-

lective-bargaining agreements in force in Spain, throu-
gh the negotiation of the best conditions with the em-
ployees’ legal representative;

•  company canteen service, medical service and phy-
siotherapy for employees of the Spanish company’s 
headquarters;

•  extension of paternity leave to five weeks in Spain;
•  Wellness Company Plan in Spain and Cyprus, with 

initiatives for the physical, mental and working well-
being of employees;

•  Gympass Service to allow employees access to 1,900 
sports centres in Spain;

•  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-
being in the workplace and the work-private life balance.

2.1.9 Workplace health and safety

The protection of health and safety is a priority of Alta-
mira, although the fact that no workers or workplaces 
are involved in activities with a high incidence or risk 
of specific diseases must be taken into consideration.

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 
unions called “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, where necessary, also for extraordi-
nary sessions. The preventive measures adopted and the 
decisions made by the Committee are communicated to 
employees through the intranet and corporate emails.

The Cyprus company has also created its own com-
mittee, as required by the Law P.I. 134/97, which meets 
quarterly. The legislation in Cyprus does not impose any 
obligation on the inclusion of employee representatives in 
the Committee, thus the Human Resources department 
speaks on their behalf. Human Resources cooperates with 
the Committee to resolve the issues raised by employees.

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 topi-
cs such as preventive measures for epidemiological risk 
and the psychosocial evaluation of employees. 

Three accidents were recorded in 2019 that resulted in 
days lost.
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*The rate was calculated considering only accidents occurring in the workplace (1).

The accident frequency index with days lost is calculated as the ratio between the number of accidents with days lost and the total number of hours actually worked during 
the same period, multiplied by 1,000,000

Spain 2019 2018

Number of accidents with days lost 2 3

Number of hours actually worked 1,127,774 1,044,000

Accident frequency index with days lost 1.77 0.96*

Portugal 2019 2018

Number of accidents with days lost 1 -

Number of hours actually worked 243,399

Accident frequency index with days lost 4.11

Cyprus 2019 2018

Number of accidents with days lost - -

Number of hours actually worked 52,588

Accident frequency index with days lost -
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Social issues and 
sustainable development

3

3.1 Support for 
associations 
and sponsorships
Altamira recognises the importance of active involve-
ment to support the communities in which it operates. 
For this reason, the organisation has signed agreemen-
ts with foundations and associations, also to leverage 
employer branding with 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 qua-
lity of life and promoting corporate and institutional 
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 suppor-
ting people in economic difficulty with good academic 
performance by providing scholarships;

•  MásHumano Foundation, which aims to guide the cul-
tural transformation in companies and in society by 
emphasising the value of people so that they can reach 
their utmost personal, family and professional deve-
lopment;

•  Asociación para la Racionalización de los Horarios 
Españoles, aimed at establishing rational working 
hours;

•  Asociación Española de Ejecutivos y Consejeros, whi-
ch provides a code of good practices for the manage-
ment of talents and the improvement of competitive-
ness within the company;

•  Asociación de Promotores Inmobiliarios de Madrid, 
which defends the interests of real estate professio-
nals;

•  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.

Altamira’s commitment to the community is even more 
corroborated when considering that the nature of the 
company’s business and the countries in which its opera-
tions are established do not bring any actual or potential 
risk of adverse impacts on the local communities. The-
refore the company does not sense the need to perform 
impact assessments on the effects of its operations on 
the local community. For the same reason, Altamira does 
not make investments in infrastructure and does not fi-
nance services for the Community.

3.1.1 Controlling contributions to 
foundations 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 during 2019: 

•  as regards the respect of exceptional measures contai-
ned in Article 42.1 of Spanish Royal Legislative Decree 
1/2013 of 29 November, which approved the revised 
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law on the rights and the social inclusion of people 
with disabilities, funds were donated for: 

 - Adecco Foundation: €32,431.52;
 - Integra Foundation: €19,362.10;
 - Alares Foundation: €9,681.05;
•  scholarships for students with limited economic re-

sources and an excellent academic career: 
 - Carlos III University Foundation: €3,000;  
•  donations and contributions to support work-private 

life balance:
 - MásHumano Foundation: €6,500;
 -  Asociación para la Racionalización de los Horarios 

Españoles: €140;
•  contributions to sector associations: 
 -  Asociación de Promotores Inmobiliarios de Madrid: 

€4,196;
 -  Asociación de Promotores Constructores de España: 

€5,039.99;
 -  International Facility Management Association: 

€423.50;
 -  Instituto de Auditores Internos de España: €1,645,

Relations with associations and the business community 
in Portugal and Cyprus are mainly managed through the 
banks Oitante and Cyprus Cooperative Bank LTD.

3.2 Supplier evaluation 
The activities carried out by the organisation’s main sup-
pliers (1,069 in 2019) include: 

•  sale and custody of goods by real estate agents with 
proven experience; 

•  analysis and design of transforming activities for ope-
rating and business models; 

•  management of accounting, tax and asset-to-asset 
activities for the SAREB portfolio (including budget, 
accounting for transactions, customers and suppliers, 
payment, collection and management of liquidity, ta-
xes and charges, financial statements and manage-
ment 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 conside-

ring the countries in which it operates, Altamira sees no 
need to conduct formal evaluations of its suppliers in re-
lation to labour practices and respect for human rights, 
nor does it conduct evaluations of the social and envi-
ronmental impact of its supply chain, as it is not conside-
red significant. Furthermore, the organisation’s suppliers 
are not at risk of violating human rights and there are no 
operations which could endanger their freedom of asso-
ciation 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. 

3.3 Customer health 
and safety
Altamira considers the health and safety of customers a 
significant aspect, especially in relation to the proces-
sing of their personal data and the free circulation of 
such data. 

The organisation is fully compliant with the data pro-
tection 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, Al-
tamira 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-complian-
ce in 2019 relating to impacts on the health and safety 
of customers.

For the same reasons, no procedures have been envisa-
ged in the field of product and service information and 
labelling relating to the supply of components, the si-
gnalling of the presence of substances that can generate 
an environmental or social impact, the safe use of pro-
ducts and services and the correct methods to dispose 
of the same. 
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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 2019: 

Six requests for compensation were received in Portugal from property purchasers, which were duly managed by 
the Compliance Department.

The only customer in Cyprus is Cyprus Cooperative Bank LTD, which did not submit a complaint in 2019.

3.4 Tax information

Country

2019 2018

Spain Company 
income taxes

Government 
grants Profits Company 

income taxes
Government 

grants

Portugal -41,575,190.95 -15,514,535.13 9,000.00 23,692,003.59 7,566,730.57 N/A

Cyprus 2,445,911.35 570,233.22 N/A 1,723,726.45 725,783.27 N/A

Cipro 17,229,619.39 2,347,088.48 N/A 13,264,834.60 1,963,886.00 N/A

Portfolio 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 widely applied by States according to their ca-
pabilities. Where there are threats of serious or irrever-
sible damage, lack of full scientific certainty shall not be 
used as a reason for postponing cost-effective measures 
to prevent environmental degradation.

This principle is also applicable to the commercial sector, 
in so far as the relative activities may result in severe los-
ses at an economic, social and environmental level if the 
preventive measures necessary to mitigate the economic, 
social and environmental risks are not taken into account 
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 whi-
ch imply the involvement of suppliers. To mitigate the 
risk of losses at an economic, social and environmental 
level, the organisation establishes contractual terms and 
requirements with suppliers to ensure sustainable deve-
lopment and to minimise environmental impact.

Interested suppliers are thus called on to develop a 
maintenance plan tailored specifically for each asset and 
its structures. The suppliers also see to carrying out pre-
ventive maintenance on the properties, by conducting a 
risk analysis. If anything is detected, the suppliers pro-
ceed to perform corrective maintenance to put appro-
priate measures or adaptations in place to mitigate the 
identified risks. 

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’ compliance with the appli-
cable regulations, and in particular any whose non-com-
pliance could incur penalties, and its preparation always 
starts with an inspection. 

The custom maintenance plans are designed and deli-
vered together with an economic evaluation of any cor-
rective actions necessary to make the building habitable 
or in the appropriate conditions for use or sale.

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, the organi-
sation does not carry out any further evaluations of the 
financial implications and other risks and opportunities 
related to climate change, as these aspects do not apply 
to its business.
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4.2 Sustainable use 
of resources11

4.2.1 Use of materials

Altamira undertakes to mitigate and eliminate its envi-
ronment impact as much as possible, and maximise the 
life cycle of the materials and energy resources used. 

The organisation uses limited quantities of materials, 
exclusively used for office activities. As in 2018, 100% of 
the materials used in 2019 (paper and computer mate-
rials) originated from recycled materials. 

Moreover, since Altamira does not produce goods but 
provides services, it does not manufacture products that 
could give rise to recovery or regeneration, and does not 
use packaging materials. 

4.4.2. Water consumption

The Spanish company undertakes to consume water 
resources as responsibly as possible; this consump-
tion only takes place in its offices. Consequently, the 
organisation’s business does not involve material risks in 
relation to water consumption, nor does it significantly 
impact any water source. 

In the course of 2019, its consumption amounted to 
1,567.62 litres of water purchased from the mains. Alta-
mira does not withdraw water, nor does it use recycled 
or reused water. Furthermore, the organisation’s opera-
tions do not have an impact on water 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 (€ 2.07 per 
m3 for 2019) 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 the buildings in which its of-
fices are located in Spain, it has no direct control of the 
initiatives and actions implemented to rationalise the 
use of water resources. However, it should be noted 
that in Altamira’s headquarters, an agreement has been 
reached with the building owners to streamline and mi-
nimise 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 relative 
pollution. 

Considering the characteristics of Altamira’s business, 
no specific measures were implemented in 2019 to re-
duce energy consumption nor to decrease the energy 
requirements of the products and services offered.

In addition to the initiatives already reported, 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 Ma-
drid-Las Rosas, which connects the offices with the train 
station. During 2019 the fuel consumption of the shuttle 
amounted to 308 GJ, in line with the 306 of 2018. The 
GHG emissions arising from the shuttle in 2019 were ap-
proximately 17 tCO2e. 

Other relevant Scope 3 emissions are those related to the 
business trips of employees by train and by plane. In par-
ticular, in 2019 over 450,000 km were travelled by plane 
and about 186,000 km by train. The data relating to the di-
stance travelled are supplied directly by the travel agency 
used by the company to organise its business travel. 

11 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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Considering the company’s characteristics and business and the instruments available to date, in 2019 there were 
no emissions of substances that can harm the ozone or other polluting substances.

4.4.4 Noise and light pollution

Lastly, again in relation to the type of activities carried out by Altamira, the company has not established specific 
measures for the prevention, reduction or mitigation of noise and light pollution, since these topics are not relevant 
for the company.

4.3 Protection of biodiversity
Altamira des not manage real estate that could have any impacting risk on biodiversity. However, within the fra-
mework of its commitment to the environment, the company adopts the necessary measures for the maintenance 
and conservation of goods and collaborates with administrative and environmental authorities to resolve any poten-
tial 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 marke-
ting by third parties, biodiversity is not a relevant issue. 

Emissions UoM 2019 2018

Other emissions (Scope 3)

Indirect emissions related to business travel (train and plane) tCO2e 89.86 69.57

GHG tCO2e emissions / average no. employees 

Direct emissions related to business travel
tCO2e/

average no. 
employees

0.13 0.12

Conversion factors UoM 2019 2018

Natural Gas Emission Factor - Source: DEFRA 2019 kgCO2e/km
0.18078 (plane)

0.04115 (train)

0.18078 (plane)

0.04115 (train)

Ecologic Transformation Ministry of Spain kgCO2/l 2.065 (petrol) 2.065 (petrol)

The average number of employees of the Spanish company in 2019 amounted to 687.5.
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Altamira has a set of policies, procedures and protocols 
in place with the objective of protecting human rights 
(Code of Conduct, Equal Opportunity Plan, Commit-
ment 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 indispen-
sable elements in the conduct of the group’s business.

It is important to highlight that the countries in which 
the organisation conducts its activities 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, Al-
tamira 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 

Organize Convention, 1948;
•  Right to Organize 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 Labor Convention, 1999. 

For this reason, Altamira does not feel the need to submit 
its activities to checks relating to respect for human rights 
or impact assessments, nor the need to include human 
rights clauses in its contracts, without prejudice to that 
which is already enshrined in the Code of Conduct.

In 2019 Altamira Spain provided a total of 787 hours of 
training on human rights policies and procedures invol-
ving 97% of personnel. No training activities were carri-
ed out in Portugal and Cyprus. 

No episodes of violation of the rights of indigenous peo-
ples were detected in 2019. 

Lastly, no human rights training for security personnel 
was provided in 2019, since this category of workers is 
not present within the organisation.

Respect for
human rights 

5
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Company commitment to sustainable development
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Information required by 
Spanish Law 11/2018 on 
non-financial information 
and diversity

Correspondence with GRI 
Disclosures 

Indicators required 
by Spanish Law 
11/2018

Paragraph contain-
ing the non-finan-
cial information

Page  
or notes

Exclusions  
of scope

ENVIRONMENT

Description of the policies 
applied

GRI 103-2 The manage-
ment approach and its 
components (2016)

Page 123 Proteus Asset 
Management 
Unipessoal 
LDA,
Altamira Asset 
Management 
(Cyprus) LTD

Main risks

GRI 102-15 Key impacts, 
risks and opportunities 
(2016) 
GRI 102-11 Precautionary 
Principle (2016) 

Page 123

Environmental management

Method of assessment or 
environmental certification

Method of asses-
sment or environ-
mental certification

Page 123

Proteus Asset 
Management 
Unipessoal 
LDA,
Altamira Asset 
Management 
(Cyprus) LTD

Resources devoted to the 
prevention of environmental 
risks

GRI 201-2 Financial im-
plications and other risks 
and opportunities due to 
climate change (2016)

Page 123

Application of the precau-
tionary principle, amount of 
provisions as guarantee of 
environmental risks

GRI 102-11 Precautionary 
Principle (2016)

Page 123

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 pro-
ducts
and their packaging mate-
rials (2016)

Page 124

Proteus Asset 
Management 
Unipessoal 
LDA,
Altamira Asset 
Management 
(Cyprus) LTD

Actions to combat food 
waste

Not applicable

Sustainable use of resources

Consumption of water and 
water supply in compliance 
with the local restrictions

GRI 303-1 Water with-
drawal 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 dischar-
ges and/or runoff (2016)

Page 124

Proteus Asset 
Management 
Unipessoal 
LDA,
Altamira Asset 
Management 
(Cyprus) LTD
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Energy: direct and indirect 
consumption, measures 
taken to improve energy 
efficiency, use of renewable 
energy sources

GRI 103-2 The manage-
ment approach and its 
components (2016) consu-
med within the organisa-
tion (2016) 
GRI 302-2 Energy con-
sumption outside of the 
organisation (2016)

Measures taken to 
improve energy ef-
ficiency

Pages 124-125

Proteus Asset 
Management 
Unipessoal 
LDA,
Altamira Asset 
Management 
(Cyprus) LTD

Climate change

Greenhouse gas emissions

GRI 305-3 Other indirect 
(Scope 3) GHG emissions 
(2016)
GRI 305-4 GHG emissions 
intensity (2016)
GRI 305-6 Reduction of 
GHG emissions (2016)
GRI 305-7 Nitrogen oxides 
(NOX), sulphur oxides 
(SOX), and other signifi-
cant air emissions (2016)

Pages 124-125

Proteus Asset 
Management 
Unipessoal 
LDA,
Altamira Asset 
Management 
(Cyprus) LTD

Measures adopted for the 
adaptation to climate chan-
ge, including those to coun-
ter noise and light pollution

GRI 103-2 The manage-
ment approach and its 
components (2016)
GRI 102-15 Key impacts, 
risks and opportunities 
(2016) 
GRI 305-6 Reduction of 
GHG emissions (2016)
GRI 305-7 Nitrogen oxides 
(NOX), sulphur oxides 
(SOX), and other signifi-
cant air emissions (2016)

Measures and ini-
tiatives adopted 
for the reduction of 
GHG emissions

Page 125

Reduction objectives 
established on a voluntary 
basis in the medium and 
long term to reduce gre-
enhouse gas emissions and 
measures taken to this end

Voluntary objectives 
for the reduction of 
GHG emissions

Page 125

Proteus Asset 
Management 
Unipessoal 
LDA,
Altamira Asset 
Management 
(Cyprus) LTD

Protection of biodiversity

Measures taken to preserve 
or restore biodiversity

GRI 103-2 The manage-
ment approach and its 
components (2016)

Page 125
Proteus Asset 
Management 
Unipessoal 
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 pro-
tected or restored (2016)

Page 125

Information required by 
Spanish Law 11/2018 on 
non-financial information 
and diversity

Correspondence with GRI 
Disclosures 

Indicators required 
by Spanish Law 
11/2018

Paragraph contain-
ing the non-finan-
cial information

Page  
or notes

Exclusions  
of scope

Sustainable use of resources
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Information required by 
Spanish Law 11/2018 on 
non-financial information 
and diversity

Correspondence with GRI 
Disclosures 

Indicators required 
by Spanish Law 
11/2018

Paragraph contain-
ing the non-finan-
cial information

Page  
or notes

Exclusions  
of scope

HUMAN RIGHTS

Description of the policies 
applied

GRI 410-1 Security person-
nel trained in human rights 
policies or procedures 
(2016)

Page 126

Application of due diligence 
procedures in respect for 
human rights

GRI 103-2 The manage-
ment approach and its 
components (2016)

Page 126

Prevention of risks for vio-
lating human rights and any 
measures to mitigate, ma-
nage and resolve possible 
abuses committed

GRI 412-1 Operations 
that have been subject to 
human rights review or im-
pact assessments (2016)
GRI 410-1 Security person-
nel trained in human rights 
policies or procedures 
(2016)
GRI 412-3 Significant in-
vestment agreements and 
contracts that include hu-
man rights clauses or that 
underwent human rights 
screening (2016)

Page 126

Complaints for cases 
of violation of human rights

GRI 103-2 The manage-
ment approach and its 
components (2016)
GRI 102-17 Mechanisms for 
advice and concerns about
ethics (2016)
GRI 411-1 Incidents of vio-
lations involving rights of 
indigenous peoples (2016)
GRI 419-1 Non-compliance 
with laws and regulations 
in the social
and economic area (2016)

Page 126

The promotion and appli-
cation of the provisions of 
the basic conventions of the 
International Labour Orga-
nisation in relation to the 
respect of the freedom of 
association and the right to 
collective bargaining

GRI 103-2 The manage-
ment approach and its 
components (2016)

Page 126

Elimination of forced labour

GRI 409-1 Operations and 
suppliers at significant risk 
for incidents of forced or 
compulsory labour (2016)

Pages 121-126

Abolition of child labour

GRI 408-1 Operations and 
suppliers at significant 
risk for incidents of child 
labour (2016)

Pages 121-126
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