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Alternate Auditors SONIA PERON 
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€ 3 bn / 

 / 

/ 

UniCredit acquires Mediovenezie Banca 
and Fortress joins Italfondiario

Mediovenezie Banca is appointed UGC Banca

Fortress acquires 100% of Italfondiario

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

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

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

€ 81 bn / doBank (previously Uccmb) acquires Italfondiario

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

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

€ 131,5 bn / June: doBank gives up its banking license 
and takes on the name doValue, completes 
the acquisition of Altamira and becomes market 
leader in Southern Europe

December: doValue announces the acquisition 
of Greek servicer FPS Loans and Credits Claim Manage
(completion by May 2020)

€ 158 bn / June: doValue completes the acquisition of FPS 
(doValue Greece) and becomes market leader in Greece

August: doValue has completed the issuance 
of a secured senior bond
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REPORT BY THE BOARD OF STATUTORY AUDITORS 
to the Shareholders' Meeting of doValue S.p.A. 

in accordance with Article 153 of Italian Legislative Decree 58/1998 and Article 
2429, paragraph 2 of the Italian Civil Code 

 

 

Dear Shareholders, 

In this report, drafted in accordance with Art. 153 of Italian Legislative Decree 58/1998 and Article 
2429, paragraph 2 of the Italian Civil Code, the Board of Statutory Auditors of doValue S.p.A. 
(hereinafter also the "Company" or the "Parent Company") illustrates the supervisory activities it 
has performed in 2020 financial year and their results, in accordance with the requirements of 
CONSOB Communication no. DEM/1025564 of April 6, 2001 as amended. 

The Board of Statutory Auditors in office was appointed by the Shareholders' Meeting on April 19, 
2018 in accordance with the applicable legal and regulatory provisions and with the Articles of 
Association, also taking into account the provisions on gender balance, and will remain in office until 
the present Shareholders' Meeting. 

In line with the governance model adopted by the Company, and taking into account the current 
legal and regulatory provisions, on April 19, 2018 the Board of Directors assigned to the Board of 
Statutory Auditors the functions of Supervisory Body pursuant to Italian Legislative Decree no. 
231/2001. 

During the year ended December 31, 2020, the Board of Statutory Auditors carried out its official 
tasks in compliance with the Italian Civil Code, Italian Legislative Decrees no. 58/1998 
("Consolidated Law on Finance") and no. 39/2010 as amended, and the provisions issued by the 
Authorities carrying out supervisory and control activities. The Board of Statutory Auditors also 
complied with the standards of conduct of the Board of Statutory Auditors recommended by the 
Italian Board of Chartered Accountants as well as the indications contained in the Code of Conduct 
of the Corporate Governance Committee for listed companies. 

During the financial year, the Board of Statutory Auditors: 

- held 23 board meetings at which all members in office participated; 

- attended, usually collegially, 14 meetings held by the Board of Directors; 

- attended, with the presence of the Chairman of the Board of Statutory Auditors and/or other 
auditors, 12 meetings held by the Risks and Transactions with Related Parties; 

- attended, with the presence of the Chairman of the Board of Statutory Auditors and/or other 
auditors, 9 meetings held by the Remuneration Committee; 

- attended, with the presence of the Chairman of the Board of Statutory Auditors and/or other 
auditors, 5 meetings held by the Appointments Committee; 

- attended the annual Shareholders' Meeting of May 26, 2020; 

- maintained a constant information channel and held regular meetings with the Audit Firm, for 
the purpose of promptly exchanging relevant information and data for carrying out their 
respective duties; 
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- maintained a constant information channel and held regular meetings with the Company 
Control Departments; 

- participated in the periodic exchange of information with the Boards of Statutory Auditors of 
the subsidiaries under Italian laws, facilitated by the presence of two auditors of the Parent 
Company in the Control Bodies of said companies. 

During the Board of Directors' meetings, the Board of Statutory Auditors was informed by the 
Directors on the activity performed by the Company and by the Group, which it heads, as well as on 
the most significant economic, financial and capital operations performed by the Company and by 
the Group, also in conformity with Article 150, paragraph 1 of the Consolidated Law on Finance. The 
Board of Statutory Auditors also acknowledges that the Directors communicated in advance, in 
accordance with Article 2391 of the Italian Civil Code, where applicable, operations that are believed 
to be in conflict of interests and were resolved upon in compliance with specific regulations. 

Information instrumental to the exercise of its institutional duties was also acquired through 
meetings with the CEO of the Company and the Heads of Department, as well as by examining 
information flows originating from the company structures, the Audit Firm and the Boards of 
Statutory Auditors of the Group companies. 

The constant liaison with the Company Control Departments and the other department with control 
responsibilities, guaranteed an important and continuous flow of information which, supplemented 
by direct observations and specific supervisory activity, allowed the Board of Statutory Auditors to 
express adequate assessments on the various issues subject to the supervision and controls under 
its remit. 

All that granted, we provide below the information, inter alia, cited in CONSOB Communication no. 
DEM/1025664 of April 6, 2001, as amended. 

 

1. Considerations on the most significant economic, financial and capital operations performed 
by the Company and on their conformity with the Law and the Deed of Incorporation 

Based upon the information received, also through participation in meetings of the Board of 
Directors, the Board of Statutory Auditors has monitored the most significant economic, financial 
and capital operations resolved upon and implemented by the Bank and by the Group in 2020. At 
the outcome of the analyses conducted, the Board of Statutory Auditors can reasonably state that 
the operations resolved upon and implemented are compliant with the Law and the Articles of 
Association and with the principles of correct administration, they are not manifestly imprudent, 
risky, in potential conflict of interests, in contrast with the resolutions made by the Shareholders' 
Meeting or likely to compromise the integrity of the company assets and assisted, where necessary, 
by structured analysis and assessment processes also with the support of third party experts. 

With particular reference to significant events occurring in the period, the Report on Operations 
highlights the following: 
Start of management of new credit portfolios 

During the year, the main transactions on the managed portfolio saw the acceptance and / or 
signature of approximately €13 billion in new mandates. In particular, the Group took on more than 
€8.6 billion of new contracts, including new clients - banks and investors - in all major markets, 
including, in Italy, a new contract for the management of a multi-originator UTP portfolio and a new 
agreement for the management, including real estate, of non-performing assets from leasing 
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contracts. In addition, the Managed Portfolio benefited from €4.4 billion of new flows from existing 
long-term contracts. 

Acquisition of Eurobank Financial Planning Servicing (FPS), now doValue Greece 

On June 5, 2020 the doValue S.p.A. Board of Directors announced that it had completed the 
acquisition of an 80% stake in the capital of Eurobank Financial Planning Services (FPS), now doValue 
Greece. The remaining 20% is still held by Eurobank. 

This acquisition occurred through a vehicle company - doValue Greece Holding - wholly owned by 
doValue S.p.A.; it was subsequently merged by incorporation into doValue Greece at the end of 
December 2020, through a reverse merger transaction. 

The actual consideration paid by doValue S.p.a. is approximately €211 million, with an earn-out of 
up to €50 million (€40 million for the 80% acquired from doValue S.p.a.), based on the achievement 
of some EBITDA targets over a ten-year time frame. Any earn-out payments will not be due before 
2024 and will be related to the achievement of a performance higher than the current business plan 
expectations. 

The transaction was financed with a bank credit line, subscribed by a pool of national and 
international banks, and structured as a bridge loan to long-term loans with no amortisation (of the 
bullet type), equal to €265.0 million. This financing was then fully repaid in August 2020 through the 
issuance of a bond, as described below. 

Bond Issue 

On August 4, 2020, doValue S.p.A. completed the issuance of its first guaranteed senior bond for an 
aggregate principal amount of €265 million at a fixed rate of 5.00% per annum, with an issue price 
of 98.913%, reserved for institutional investors (the "Bonds"). The Bonds have been admitted to 
listing on the Euro multilateral trading facility (MTF) organised and managed by the Luxembourg 
Stock Exchange. 

The proceeds from the issue of the Bonds were used by doValue S.p.a. for the total early repayment 
of the bridge loan of €265 million (and accrued interest) referred to above. The Bonds are 
guaranteed by Altamira Asset Management ("Altamira") and doValue Greece Loans and Credits 
Claim Management Société Anonyme. The Bonds are also secured by accessory guarantees 
consisting of pledges on equity investments and disposals for the purpose of securing the Company's 
receivables arising from certain intercompany loans. 

Outsourcing of functions to IBM 

On July 3, 2020, the Company announced that it had reached an agreement with IBM for the launch 
of a project concerning technological innovation and the management of ICT and back office 
processes for its Italian operations, which firstly involved the sale to Dock Joined in tech S.r.l., an 
IBM subsidiary, of the doSolutions S.p.a. business unit, the IT & Operations company of the doValue 
group, dedicated to IT and back office services. As part of the same transaction, on November 19, 
2020, the deed of merger by incorporation of the subsidiary doSolutions S.p.A. into doValue S.p.A., 
whose merger project had been approved by the respective Boards of Directors on September 7, 
2020, was registered with the competent Company Registers. As a result of the merger, the 
incorporating company doValue S.p.A. took over all the legal assets and liabilities of doSolutions 
S.p.A. The accounting and tax effects, on the other hand, started on January 1, 2020. 

Execution of a merger by incorporation agreement of doValue Greece Holding into doValue 
Greece 
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According to the plans, the execution of a merger by incorporation agreement of the subsidiary 
doValue Greece Holding Single Member Société Anonyme (“HoldCo”) into doValue Greece Loans 
and Credits Claim Management Société Anonyme (“doValue Greece”, formerly Eurobank FPS Loan 
and Credit Claim Management Company S.A.) took place on December 11, 2020. 

The reverse merger operation was included in the agreements set forth in the contractual 
documentation signed in the context of the acquisition of doValue Greece. 

As a result of the aforementioned merger, with its registration in the Greek register of companies, 
doValue S.p.A. became the direct shareholder (with an 80% interest) of doValue Greece, which, as 
acquiring company and universal successor, took over automatically pursuant to law in all legal 
assets and liabilities pertaining to HoldCo with accounting and tax effects starting from September 
1, 2020. 
 
2. Indication of any existence of atypical and/or unusual transactions, including intergroup or 

with related parties 
The Board of Statutory Auditors has not identified or received information from the Audit Firm, the 
Head of Internal Audit, the Head of the Control Management department, the top management of 
the Company, the Boards of Statutory Auditors of the subsidiaries under Italian laws, about any 
atypical and/or unusual transactions, even intergroup or with related parties. 
 

3. Intergroup or related party transactions 
Transactions with related parties are governed by the "Policy for the management of transactions 
with related parties and transactions in conflict of interest of the doValue Group" ("OPC Policy"), 
prepared pursuant to Consob Regulation no. 17221/2010 and approved by the Board of Directors, 
in its most updated version, on February 13, 2020. 
The significant activity of reviewing the policy, which began in 2019 in view of the changed 
regulatory reference context and the ongoing reorganization, was completed with the 
aforementioned February update, during which some steps were taken, in particular, on the 
deliberative procedure to be applied to all Group Subsidiaries, regardless of their geographical 
location, providing for specific powers in the case of Major Transactions and Minor Transactions 
that are not ordinary by nature and/or conditions. 
In the Annual Financial Report, the Board of Directors has provided full details of transactions carried 
out with related parties, explaining their economic, equity and financial effects, as well as the 
methods of determining the amount of all related fees, and stating that they were carried out in the 
interests of the Company and on an arm's length or standard basis. 

By attending at meetings of the Board of Directors, the Board of Statutory Auditors acknowledges 
that, in conformity with the Group policy, on a quarterly basis the Chief Executive Officer provided 
periodic information on the transactions completed with related parties by the Company and by 
Group companies. In terms of procedural correctness, the Directors with an interest (including a 
potential or indirect interest) in the transaction have informed the Board of Directors of the 
existence and nature of that interest. 

For its part, the Board of Statutory Auditors has not identified violations of the provisions of Law 
and the articles of association or transactions implemented by the Directors which are manifestly 
imprudent or risky, in contrast with the resolutions made by the Shareholders' Meeting or in any 
case likely to compromise the integrity of the company assets. 
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Insofar as the Board of Statutory Auditors is aware, those transactions were concluded in the 
Company's interest and do not require any observations on their congruity, as they fall within the 
Company's ordinary operations. 

4. Comments and proposals on findings and on recalls on disclosure contained in the Report of 
the Audit Firm 

The Audit Firm EY S.p.A. (“E&Y”) has issued on today's date the following Reports: 

- the auditing report in accordance with Art. 14 of Italian Legislative Decree 39/2010 and Art. 10 
of Regulation EU no. 537/2014, certifying that the financial statements of doValue S.p.A. and 
the Consolidated Financial Statements of the doValue Group are compliant with International 
Financial Reporting Standards (IFRS), as well as the measures issued in implementation of Art. 9 
of Italian Legislative Decree 38/2005 and Art. 43 of Italian Legislative Decree 136/2015, are 
drafted with clarity, and represent truthfully and correctly the capital and financial situation, 
economic result and cash flows of the Company and of the Group; 

- the additional report, in accordance with Article 11 of Regulation EU no. 537/2014, issued to the 
Board of Statutory Auditors in the capacity of Internal Control and Accounts Audit Committee, 
which illustrates the results of the statutory accounts audit carried out and includes the 
declaration on independence indicated in Article 6, paragraph 2 letter a) of the cited Regulation. 

The Audit Firm has also certified that the Report on Operations and the information of the Corporate 
Governance and Ownership Report indicated in Art. 123-bis, paragraph 4 of the Consolidated Law 
on Finance, are coherent with the financial statements and the Consolidated Financial Statements 
of the Group, and are drafted in conformity with the Law. 

With reference to the Report on Operations, EY has confirmed, as regards the presence of any 
significant errors, that is has nothing to declare. 

The audit reports, which do not contain any requests for information or findings, indicate the "key 
issues" that emerged during the course of the audit in accordance with International Auditing 
Standard (ISA Italia) 701, already reported to the Board during the periodic meetings, and 
represented by the estimate of the portion of revenues accruing from servicing contracts and 
related contractual obligations, as well as the impairment test of equity investments and intangible 
assets. 
With regard to the audit report on the Consolidated Financial Statements, EY also mentioned, 
among the "key aspects", the accounting of the business combination of FPS, now doValue Greece, 
due to its significance for the consolidated financial statements as a whole as well as the subjectivity 
of the assumptions in determining the purchase price allocation (“PPA”). 

During the meetings and contacts held with the Audit Firm no censurable facts for the Directors 
emerged. 

In accordance with the provisions of Italian Legislative Decree 254/2016 implementing Directive 
2014/95/EU, on March 30, 2021, the Company's Board of Directors approved the Consolidated 
Declaration of Non-Financial Nature relating to the 2020 financial year. The Audit Firm has issued 
its report today, noting that no evidence has emerged to suggest that the aforementioned 
Declaration has not been prepared, in all significant aspects, in accordance with the requirements 
of Articles 3 and 4 of the Decree and the GRI Standards, as regards the GRI standard selection. The 
Board of Statutory Auditors oversaw the process of preparing the Declaration, in line with existing 
regulatory provisions. 
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5. Indication of any submission of reports pursuant to Art. 2408 of the Italian Civil Code, any 
initiatives undertaken and the respective outcomes 

In 2020 and until the date of this Report, the Board of Statutory Auditors has not received any 
reports pursuant to Article 2408 of the Italian Civil Code. 

 

6. Indication of any submission of petitions, any initiatives undertaken and the respective 
outcomes 

In 2020 and up to the date of this Report, no complaints have been received to be reported to the 
Shareholders' Meeting. 

 

7. Indication of any granting of further assignments to the Audit Firm and to entities linked to 
the company instructed to perform the audit and respective costs 

The Board of Statutory Auditors notes that, attached to the financial statements and the 
consolidated financial statements at December 31, 2020 the Directors provided analytical 
information on the remuneration attributed to the Audit Firm and the entities belonging to the 
network of the Audit Firm, as reported in the table below: 

 

(€) 

 
In light of the changes introduced by Directive 2014/56/EU, implemented in Italy by Legislative 
Decree 135/2016, which amended Legislative Decree 39/2010, as well as EU Regulation no. 
537/2014, containing a number of measures to the statutory audit and some provisions Internal 
Control Committee and the audit in Public Interest Entities (PIE), the Board of Directors, at the 
Board's recommendation, at its meeting of January 31, 2020, approved a new Group procedure 
aimed at governing the management of contractual relationships with the Audit Firm and its 
network as well as the assignment of audit and non-audit services ("NAS"). In 2020, in compliance 

 

Type of services 

doValue S.p.A.  Subsidiaries 

Service 
Provider 

Fee for the year in 
Euros (excluding VAT 

and expenses) 
 Service Provider 

Fee for the year in 
Euros (excluding VAT 

and expenses) 

Auditing EY S.p.A. 238,250  BDO, Network EY (*) 287,648 

Audit related services:  36,000   14,500 

  Attestation of tax forms EY S.p.A. 6,000  BDO, Network EY (**) 14,500 

  Non-Financial Statement EY S.p.A. 30,000   - 

Other services EY S.p.A. 145,000   - 

Total  419,250   302,148 

(*) BDO for € 25,500.00 

     
(**) BDO for € 4,000.00 
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with the aforementioned provisions on legal auditing, the Board of Statutory Auditors approved in 
advance – after having checked the potential risks arising from independence and the safeguard 
measures adopted - the assignments other than the legal audit entrusted to EY and to the 
companies belonging to its network. 

In accordance with Art. 19 of Italian Legislative Decree 39/2010, in 2020 the Board of Statutory 
Auditors verified and monitored the independence of the Audit Firm EY. In that regard, the Board 
of Statutory Auditors notes that no critical aspect emerged and confirms that it has received the 
declaration of confirmation of its independence from the doValue Group. 

 

8. Indication of the existence of opinions issued in accordance with the Law during the financial 
year 

In 2020, the Board of Statutory Auditors has issued its opinion - where mandatory - in compliance 
with provisions of Law, the Articles of Association and the Supervisory Regulations. 

The opinions expressed and the comments made in compliance with supervisory provisions or 
requests include: 

- comments on the planning of and reporting on the functions in charge in accordance with 
CONSOB Resolution 17297 dated April 28, 2010; 

- comments on the planning of and reporting on the activities of the Financial Reporting Officer. 
 
 

9. Comments on respect of the principles of correct administration 
The Board of Statutory Auditors has overseen respect of the principles of correct administration by 
attending at meetings of the Board of Directors and the Board's Committees, meetings with the 
Heads of the Control Departments, the Chief Executive Officer, as well as the other supervisory 
activities cited above. 

From the supervisory activity and the information obtained, the Board of Statutory Auditors can 
reasonably state that the activity of the aforementioned Committees and Bodies was based upon 
compliance with the principles of a fair administration, with an awareness of the risks and effects of 
the carried out transactions. As regards risks in particular, reference should be made to the 
disclosure provided by the Directors in the Management Report on Operations and in the Notes to 
the Financial Statements, in the paragraph "Information on risks and the related hedging policies". 

As regards the decision-making processes of the Board of Directors, the Board of Statutory Auditors 
has overseen their compliance with the Law and the Articles of Association and has verified that the 
management decisions were compliant with applicable regulations, adopted in the Company's 
interest, adequately supported by information, analysis and verification processes, also obtaining, 
where necessary, advisory activity of committees and external professionals. 

 

10. Comments on the adequacy of the organisational structure 
As is known, in June 2019 doValue concluded a significant corporate reorganisation process that 
saw the Company take the form of a company governed by Article 115 T.U.L.P.S., resulting in the 
disappearance of the banking group. In this context, the Company continued the process of 
internationalisation of the Group, represented by the acquisition, in June 2019, of 85% of the capital 
of Altamira Asset Management, in November 2019, of 96% of doValue Cyprus Limited, and, finally, 
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the completion, in early June 2020, of the acquisition of 80% of the FPS capital (now "doValue 
Greece"). 

 

In this context, in order to support the Group's international development, in the second half of 
2020 a further revision of the organizational structure was carried out, which led to the 
reorganization of the business activities no longer divided into customer segments, but rather into 
homogeneous geographical areas, called "Regions", and thus identified as "Italy", "Iberia" and 
"Greece and Cyprus”. At the same time, some Group departments were set up to coordinate inter-
departmental activities in certain areas (e.g. definition and implementation of business 
development strategies and management of corporate processes), as well as alignment with the 
Group's strategic objectives, thus achieving a renewed model of management and coordination of 
the Parent Company with respect to the entire Group perimeter. 

In addition, as mentioned in the paragraph on the most significant economic, financial and equity 
transactions, in July 2020 the sale of the business unit of the subsidiary doSolutions S.p.a. to the 
external provider Dock Joined in tech S.r.l. was finalised, resulting in the outsourcing to the IBM 
Group of the ICT and back-office services related to the doValue Group's servicing processes in Italy. 

Also in 2020, review activities of the internal control system continued, as discussed below, all aimed 
at accompanying the organisational development and the international growth of the Group and in 
particular to strengthen the coordination of control activities in the areas concerned, at Group level, 
while ensuring the effectiveness of the tools available to the Corporate Bodies in order to fulfil their 
supervisory tasks of the overall internal controls and risk management system. 

Taking the above into account, the Company has mapped the relevant regulations for all the 
subsidiaries which has allowed for a distinction among the areas that can be characterised by a 
centralised management and monitoring, and the areas where the Parent Company can play a 
coordinating role, providing the subsidiaries with general principles, guidelines and instructions that 
each country will have to customise in order to comply with the regulations in force at local level. 
In this context, in 2020 the Company started a wide-ranging project activity, to be implemented 
according to a priority logic and with a deadline set out by 2021, concerning the updating of the 
body of internal regulations, the definition of the missions of local and Group functions and 
structures as well as the related decision-making processes and the consequent thresholds of 
competence, the review of intercompany contracts and information flows in line with the new 
organisational model. 

The Board of Statutory Auditors has acknowledged the positive opinion on the adequacy of the 
organizational structure of the Company and the Group as expressed by the Risk and Transactions 
with Related Parties Committee on March 29, 2021, as well as by the Board of Directors on April 7, 
2021. 

On the basis of the supervisory activities carried out, the Board of Statutory Auditors believes that 
there are no particularly significant critical issues to be raised with regard to the Company's 
organizational structure, without prejudice to the need to continue to monitor the continuation and 
completion of the Group's extensive reorganization project. No particular deficiencies or situations 
to be reported here have been ascertained in relation to the actual functioning of the Bodies, 
company functions, systems and procedures. The Board of Statutory Auditors also reports on the 
continuation of the activities aimed at aligning the body of internal regulations with the new 
organisational and corporate structure, as well as with the evolution of reference regulations. 
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The Board of Statutory Auditors has verified the correct application of the criteria and assessment 
procedures adopted by the Board of Directors to assess the independence of its members. The 
Board of Statutory Auditors has also verified the existence of the independence requirements in 
conformity with the provisions laid down by the combined rules of Articles 147-ter paragraph 4 and 
148 paragraph 3 of the Consolidated Law on Finance and in accordance with the Corporate 
Governance Code. 

In compliance with the "Rules of Conduct of the Board of Statutory Auditors of listed companies" 
issued by the Italian Board of Chartered Accountants, in 2020 the Board of Statutory Auditors carried 
out a self-assessment process by drawing up, completing and discussing a questionnaire concerning 
the analysis of the subjective profiles of its members (quantitative and qualitative composition) as 
well as the functioning of the body as a whole (meetings, activities carried out by the Chairman, 
information flows, control and supervisory role and tasks). At the end of the process, the Board of 
Statutory Auditors drew up a Self-Assessment Report, which was submitted to the Board of 
Directors at its meeting of December 17, 2020, as indicated in the Corporate Governance Report, 
and from which no critical issues emerged either with regard to the individual members or with 
regard to the composition and functioning of the Board. 

With regard to the Self-Assessment Process carried out by the Board of Directors, the Board of 
Statutory Auditors acknowledges that for the year 2020 this was carried out with the support of the 
independent advisor Spencer Stuart and the Appointments Committee, through the completion of 
a specific questionnaire and direct interviews with the Directors on the effectiveness, size, 
composition and functioning of the Board with the aim of thoroughly analysing the effectiveness of 
the Board of doValue S.p.a. from an operational point of view and to identify, if necessary, areas for 
improvement, in order to better perform the role of guidance and control of a complex and 
constantly evolving reality. As described in detail in the Corporate Governance Report, also in view 
of the renewal of the administrative body at this Shareholders' Meeting, the areas for improvement 
identified at the end of the above-mentioned process concern, in particular (i) the need to ensure 
the presence of an adequate expertise of the Internal Board Committees, in particular of the Risk 
Committee; (ii) the guarantee that the members of the administrative body as a whole are 
complementary in terms of professional background and competences; (iii) the structuring of an 
induction plan for newly appointed directors; (iv) the continuation of the activities related to the 
succession plan for the Managing Director. 
With regard to this last point, the Board acknowledges that it was discussed and approved by the 
Board of Directors at the meeting of March 30, 2021, upon proposal of the Appointments 
Committee. 

The Board of Statutory Auditors has reviewed the Remuneration Report approved by the Board of 
Directors at its meeting of March 30, 2021 upon proposal of the Remuneration Committee and has 
verified its compliance with legal and regulatory requirements, clarity and completeness of 
information with regard to the remuneration policy adopted by the Company. 

 

11. Comments on the adequacy of the internal control system, particularly on the activity 
performed by those in charge of the internal control, highlighting any corrective actions 
undertaken and/or those still to be taken 

As indicated in the Corporate Governance and Ownership Report, the Internal Controls System of 
the doValue Group is based upon control bodies and functions, information flows and methods of 
involvement between the entities involved and Group governance mechanisms. 
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The above-mentioned review of the organisational structure, implemented in 2020, also entailed – 
as mentioned in the previous paragraph - some changes to the Group's control system which, taking 
into account the international expansion, pursue the objective of strengthening the coordination of 
control activities at Group level. In accordance with the operating model introduced in Italy in 2019, 
the main impacts on the Group's internal control system concerned the establishment, effective 
from January 2021, of the following Group functions: 
- Group Control Office, reporting hierarchically to the Parent Company's Board of Directors. It is 

responsible for coordinating, for the areas of its competence, control activities aimed at ensuring 
a constant and independent evaluation of the overall system of internal controls and risk 
management, giving periodic information to the Corporate Bodies, as well as ensuring the 
adoption of homogeneous methodological approaches and operating models by the Group's 
Internal Audit and Anti-money Laundering Functions in compliance with the requirements of 
independence and autonomy established by local regulations; 

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

- Group AML, reporting hierarchically to the Chief Group Control Officer. It is responsible for 
issuing Group guidelines and policies on the prevention of money laundering risk and for 
developing a common methodological approach to manage the same, as well as a common 
reporting for the Bodies and management of the different Group components, supervising its 
adoption by the various Anti-money Laundering Functions established at the local level that 
functionally report to it; 

- Compliance & Global DPO, reporting hierarchically to the Group General Counsel. It is responsible 
for developing a uniform compliance framework at Group level with the aim of ensuring 
compliance with regulations within the relative scope (e.g., Market Abuse, Related Parties, 
Consob Regulations, Anti-corruption, Privacy) through the definition of common guidelines and 
policies, regulatory monitoring and the implementation of the necessary interventions to ensure 
compliance with applicable regulations, as well as the introduction of specific intra-group 
information flows. The Global DPO defines the Group's data protection organisational model and 
a common DPO control framework and its main function is to coordinate the data protection 
activities, receive information flows from the local DPOs and, consequently, report to the 
doValue Board of Directors. Limited to any processing carried out at corporate level, the Global 
DPO also carries out control tasks of the data processing activities, as a point of contact with the 
Authority and the interested parties involved in the processing activities as well as for 
information and consultancy. 

That said, the Internal Control System continues to be structured as follows: 

 the primary responsibility for the completeness, adequacy, functionality and reliability is 
held by the governance bodies and in particular by the Board of Directors, the Chief 
Executive Officer who is also the Director responsible for overseeing the functionality of the 
internal control and risk management system, pursuant to the Corporate Governance Code, 
and by the Board of Statutory Auditors; 

 the third level controls are entrusted to the Internal Audit Functions which, as part of the 
renewed Internal Controls and Risk Management System, have been set up at the Parent 
Company and the main subsidiaries (i.e. Altamira Asset Management and doValue Greece). 
They are also responsible for the direct management of internal audit activities, aimed at 
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periodically assessing the completeness, functionality, adequacy and reliability in terms of 
efficiency and effectiveness of the Internal Control System in relation to the nature and 
intensity of the risks of business needs, without prejudice to the powers and responsibilities 
of the respective Corporate Bodies. 

 the second level controls seek to ensure the correct implementation of the risk management 
process, to verify compliance with the limits assigned to the various operating functions, to 
control the consistency of the operations of the individual operational areas with the risk-
return objectives assigned as well as guarantee the compliance of company operations with 
applicable rules, including corporate governance regulations. In the new organisational 
model, the structure of the Group Functions responsible for overseeing said areas is directly 
influenced by the structure of the business processes implemented in the different 
geographical contexts that comprise it, and by the nature and relevance of the risks 
associated therewith, as well as by the presence of specific regulatory requirements on risk 
governance. 

• the first-level controls seek to ensure the proper performance of operations and are carried 
out by the company functions responsible for business/operating activities, which, within 
the scope of their daily operations, are called upon to identify, measure, monitor and 
mitigate risks deriving from day-to-day company business, in compliance with the risk 
management process and the applicable internal procedures. 

The adoption of an internal control and risk management system is also consistent with the 
provisions of the Borsa Italiana Corporate Governance Code, which the Parent Company has decided 
to adopt, aware that one of the crucial elements of the governance of a listed company is precisely 
its internal control system. 

On the basis of the information acquired and the analyses carried out in the 2021 Business Plans, 
approved by the Board of Directors, the Board of Statutory Auditors acknowledges the completed 
implementation of an integrated architecture of the internal control system in line with the new 
connotation of the international Group, which includes all legal entities. In particular, the 2021 Audit 
Plan and the three-year 2021-2023 Audit Plan reflect the results of a risk assessment  activity carried 
out on the entire Audit Universe of the doValue Group, developed on the basis of a mapping of the 
processes in its various components and with the involvement, starting from the second half of 2020, 
of the Internal Audit function of the Parent Company and those set up at the foreign subsidiaries, 
as well as with the application of a common risk assessment methodology. Similarly, the 2021 
Activity Plans in the areas of anti-money laundering and DPO take into account, in an organic 
manner, all the activities performed by the respective control functions as they apply to the entire 
group, according to a logic of priority of the identified risks mitigation. 

In the period of reference, the Board of Statutory Auditors has overseen the system of internal 
controls by way of regular meetings with the Control functions and by analysing the information 
flows originating from the same and it has taken steps to request further investigations or to 
stimulate interventions, particularly with reference to the issue of absorbing the findings identified 
by the Control Functions. In this regard, the Board of Statutory Auditors acknowledges that in 2020 
the Company continued to strengthen its control systems, despite the difficulties linked to the 
impacts deriving from the health emergency and the physiological operational discontinuity 
generated by the outsourcing of ICT and back office services to the IBM group. 

As highlighted in the introduction, the Board of Statutory Auditors has also been assigned the 
functions of Supervisory Board pursuant to Italian Legislative Decree 231/2001. In 2020, the 
Company continued with the activities included in the "231 Project" launched at the end of 2019, 
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concerning the updating of the Organizational Models in light of the new regulatory context and the 
changed organizational structure of the Group, as well as the analysis of the risk of transferring the 
231 liability from foreign subsidiaries to the Parent Company. In December 2020, 231 Project was 
completed with the approval, by the respective administrative bodies, of the Organisational Models 
pursuant to Legislative Decree 231/01 of the Group's Italian companies and with the approval, by 
the Parent Company's Board of Directors, of the update of the Code of Ethics - valid for the entire 
Group, subsequently implemented, in the early months of 2021, by the administrative bodies of the 
foreign companies. Finally, with regard to the analysis of the risks of rising responsibilities towards 
the Parent Company for offences committed by foreign subsidiaries, at the end of the in-depth study 
carried out, in December 2020 a list of areas needing a strengthening of the controls was defined 
and presented to the Board of Directors of doValue S.p.A. on the implementation of which the 
Supervisory Board will carry out monitoring activities in 2021. 

The Board of Statutory Auditors also acknowledged the continuation, in 2020, of the process of 
adapting and strengthening the management framework at Group level in the area of data 
protection, with the launch of two main projects: (i) implementation of a GDPR tool for the 
centralised, organic and historicised management of the main obligations required by the GDPR; (ii) 
updating of the Data Management Organisational Model at Group level, which led to the approval 
of the new Group Data Protection Policy in December 2020 and the introduction of a framework of 
group controls shared by all legal entities, effective from 2021, which will allow for uniform 
reporting. In this respect, the Board of Statutory Auditors hopes that the projects will be completed 
on schedule. 

The Board of Statutory Auditors has reviewed the Report for the year 2020 of the Head of the 
Internal Audit Function which, based upon the assessment of the results of the auditing assignments 
and also taking account of the evolving context which has further affected the Group in 2020, 
assessed overall the internal controls system as adequate, albeit in the presence of areas for 
improvement. 

On the whole, from the analyses carried out and the information acquired as part of the supervisory 
activity, the Board of Statutory Auditors acknowledges that in the definition and application of the 
internal control and risk management system, also taking into account the current development 
context, no elements have emerged for not deeming this system to be overall adequate, effective 
and efficiently operational. 

 

12. Comments on the adequacy of the administration-accounting system and its reliability to 
represent the management facts correctly 

The Board of Statutory Auditors has overseen the adequacy of the administrative-accounting system 
and its reliability to provide a correct representation of the management facts, as well as for the 
duties attributed to the same on the process of financial reporting, by way of: (i) periodic meetings 
with the Chief Executive Officer, the CFO, the Manager in charge of preparing the corporate 
accounting documents, Management of the Administration, Finance & Control structure; (ii) 
acquiring information from management; (iii) periodic meetings for the purposes of information 
exchange with the Audit Firm; (iv) analysing the results of the activities performed by the Audit Firm. 

In accordance with the IFRS 3 "Business Combinations" accounting standard, in the financial 
statements the Company has provided detailed information on the business combinations carried 
out in 2020. With particular regard to the acquisition of FPS, the Company has carried out a 
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provisional purchase price allocation ("PPA") valuation exercise, which will be completed within one 
year of the execution of the business combination transaction, i.e. on June 5, 2021. 
With regard to the intangible assets reported in the financial statements, mainly attributable to 
intangible fixed assets and goodwill deriving from the acquisitions of Altamira and FPS, the Group 
has carried out impairment tests taking into account the forward-looking information in accordance 
with the most recent scenario assumptions based on the current healthcare emergency context, 
and the calculations made did not show any impairment losses. 
The Board of Statutory Auditors has monitored the PPA process and the impairment tests, as well 
as the related methodological framework, through periodic meetings with the company's 
management and with the Independent Auditors, which did not identified any anomalies or critical 
issues. The Board also acknowledges that in 2020 the Company has formalized the procedure 
concerning the impairment test, in compliance with IAS 36. 

The main companies of the Group are subject to audit for the purposes of the consolidated financial 
statements (of a different scope depending on the individual specificity of each company) by the 
Auditing Firms belonging to the EY network, with the exception of Italfondiario S.p.A., which in 2019 
appointed BDO Italia S.p.A. to audit the financial statements for each of the nine years ending from 
December 31, 2019 to December 31, 2027, as the previous legal audit appointment of EY S.p.A. had 
expired. 

The Board of Statutory Auditors acknowledges that, in the Report on Operations and in the Notes 
to the Financial Statements, the Company has described in detail the measures adopted to contain 
the spread of the Covid-19 epidemic in the workplace and has provided an analysis of the impact of 
the event on the Group's economic and financial results, as well as on strategic planning, estimates 
and assumptions underlying the financial trajectories, financial position and cash flows. 

With reference to the obligations set out in Italian Law 262/2005, the Board of Statutory Auditors 
reports on the strengthening and extension of the scope of coverage of the internal control system 
within the scope of financial reporting. In particular, in consideration of the Group's international 
expansion, in 2020 the Parent Company's Board of Directors has approved the updating of the 
reference regulatory corpus, with particular regard to the Manual on Group Accounting Rules and 
Principles as well as the Rules applied to the Financial Reporting Officer Function, and the related 
Methodology. Based on the defined framework, the doValue Group has provided that the Financial 
Reporting Officer shall be supported by a team of resources dedicated to carrying out the activities 
involved, in order to cover all the entities of the Group, and composed as follows: 
- Head of the Activities at the Subsidiary on behalf of the Financial Reporting Officer, if appointed, 

normally identified in the Chief Financial Officer (CFO) of the represented entity, who performs 
at local level, for the represented entity and any other specifically selected direct and indirect 
subsidiaries, the coordination and attestation activities expected of the Financial Reporting 
Officer; 

- Management 262 (Italy), which carries out the controls required for 262 activities in Italy and for 
consolidation; 

- Management 262 (local), if appointed, who carries out the controls required for 262 activities, 
based on their expertise. 

The Board of Statutory Auditors has acknowledged the certifications issued by the Chief Executive 
Officer and the Financial Reporting Officer as regards the financial statements and the consolidated 
financial statements at December 31, 2020 in compliance with Art. 81-ter of the Issuers' Regulation, 
approved by CONSOB with Resolution 11971/1999 as amended. The Board of Statutory Auditors 
also reviewed the annual report of the Financial Reporting Officer on the certification campaign 
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pursuant to Law 262/05 of the consolidated and individual financial statements as of December 31, 
2020, approved by the Board of Directors on March 30, 2021, from which no critical issues have 
emerged such as to make the accounting and financial information unreliable. 
At the end of the 262 control campaign, a plan of corrective actions was defined. Its execution will 
be monitored by the Board of Statutory Auditors, together with an assessment of the strengthening 
of the control framework applied to the foreign subsidiaries, with particular regard to doValue 
Greece which has been included in the scope of the companies for the Financial Reporting Officer 
starting from the FY20 session, in relation to which areas of improvement have emerged that 
highlighted the opportunity to launch a reorganization project aimed at defining new control 
systems to integrate the existing ones, in order to adequately monitor the risks on financial 
reporting. 
 

13. Comments on the adequacy of the provisions imparted to the Subsidiary Companies in 
accordance with Art. 114 of the Consolidated Law on Finance 

The Board of Statutory Auditors has monitored the adequacy of the instructions given by the 
Company to its subsidiaries pursuant to Art. 114, paragraph 2 of the Consolidated Law on Finance, 
ensuring, on the basis of the information provided by the Company, that they were able to provide 
the information required to comply with the disclosure obligations laid down by law, without 
exception. 

To this end, the Board acknowledges that the Company's Board of Directors has approved on 
February 11, 2019 the updated version of the Policy of the Group for internal management and 
external communication of inside information and for the Registries record-keeping which was 
further updated in August 2019 to reflect the debanking carried out as well as the international 
development of the Group. In particular, also with reference to the disclosure obligations pursuant 
to Art. 114, paragraph 2 of the Consolidated Law on Finance, the updated text of the Policy has 
clarified the further purpose of the Policy which is to define the provisions necessary for the Italian 
and foreign subsidiaries in order to promptly provide all the information required to comply with 
the disclosure obligations laid down by the law. 

 

14. Comments on significant aspects emerging during meetings held with the auditors in 
accordance with Art. 150, paragraph 3 of the Consolidated Law on Finance 

In conformity with the provisions of Art. 19 of Italian Legislative Decree 39/2010, the Board of 
Statutory Auditors, in the capacity of Internal Control and Accounts Audit Committee, has overseen 
the process of financial reporting, the effectiveness of the internal control system of quality, internal 
auditing and risk management, the annual and consolidated statutory accounts audit and the 
independence of the Audit Firm. 

As already stated in this Report, the Board has met the Audit Firm periodically, activating a profitable 
exchange of information in conformity with the provisions of Art. 150 of the Consolidated Law on 
Finance. During the meeting in December 2020, the Board of Statutory Auditors has discussed with 
EY the auditing plan for the 2020 financial statements and consolidated financial statements, the 
methodological system, the auditing approach used for the different significant areas and the 
application  of the accounting standards. The Board informed the Audit Firm of its activity and 
reported on the significant facts of which it was aware. 
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Overall, from the information exchange with the Audit Firm, no anomalies, criticalities or omissions 
emerged. 

 

15. Company's adhesion to the Corporate Governance Code of the Corporate Governance 
Committee 

Following the listing, in July 2017, the Company joined the Corporate Governance Code for listed 
companies of the Corporate Governance Committee, and the Board of Statutory Auditors oversaw 
the methods of actual application of the respective corporate governance rules. 

The Board of Statutory Auditors acknowledged the information provided in the annual corporate 
governance and ownership report, drafted according to the instructions of the Organised Market 
Regulation managed by Borsa Italiana and the Consolidated Law on Finance, and approved by the 
Board of Directors on March 30, 2021. The afore-mentioned Report gives an account of the 
recommendations of the Code which the Board of Directors has decided not to implement, 
providing its reasons and describing any alternative behaviour adopted. 

With regard to the review of the Corporate Governance Code and its new version that will be 
applicable as of 2021, the afore-mentioned Report indicates that the Board of Directors, at its 
meeting of February 25, 2021, has evaluated the recommendations received from the Corporate 
Governance Committee in its communication of December 22, 2020, and has concluded that 
doValue is already in "compliance" with most of the Committee's recommendations and, on the 
other hand, with regard to the recommendations on the issue of sustainability, has already initiated 
the most appropriate actions to achieve a substantial alignment process. 

 

16. Conclusive assessment in relation to the supervisory activity performed as well as on any 
omission, censurable facts or irregularities identified 

Dear Shareholders, 

In reference to the contents of this Report, following the activity performed and the information 
obtained, no censurable facts, irregularities or omissions have emerged that must be mentioned in 
this Report. Based upon the information acquired through its supervisory activity, the Board of 
Statutory Auditors has not become aware of transactions implemented that were not based upon 
respect of the principles of correct administration or resolved or implemented not in conformity 
with the Law or the Articles of Association, in contrast with the resolutions made by the 
Shareholders' Meeting, manifestly imprudent or risky, or likely to compromise the integrity of the 
company assets. 

Through its supervisory activity, the Board of Statutory Auditors has ascertained respect of the rules 
of Law on the preparation and structure of the financial statements and consolidated financial 
statements of the Group and the respective Directors' Reports, including the consolidated 
declaration of non-financial nature. Both the financial statements and the consolidated financial 
statements were prepared in the perspective of business continuity and without making recourse 
to derogations in applying the accounting standards and assessment criteria. 

The Audit Firm, in its reports issued pursuant to Art. 14 of Italian Legislative Decree no. 39 of January 
27, 2010, has expressed a positive opinion on the separate financial statements and consolidated 
financial statement of the Group, without findings, objections and/or references to disclosure, both 
on the financial statements and on the consolidated financial statement and, insofar as it is 
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responsible, has expressed, in relation to the Report on Operations, a positive opinion on the 
coherence of the same with the financial statements and the conformity to the rules of Law. 

The certifications issued by the Financial Reporting Officer and the CEO, as required by Art. 154-bis 
of the Consolidated Law on Finance, are attached to the separate and consolidated financial 
statements, without any remarks or identified problems and/or anomalies. 

Taking into account all of the above, based on the activities carried out during the year, the Board 
of Statutory Auditors does not deem that the prerequisites exist that make it necessary to exercise 
the right to make proposals to the Shareholders' Meeting pursuant to Art. 153, paragraph 2, of 
Italian Legislative Decree no. 58/1998 regarding the approval of the Financial Statements at 
December 31, 2020 and the matters within its area of competence, not finding any reasons to 
prevent the approval of the Financial Statements at December 31, 2020, including the proposal for 
the distribution of dividends formulated by the Board of Directors. 

 

 

Rome, April 7, 2021 

 

 

On behalf of the Board of Statutory Auditors 

The Chairman 

Ms Chiara Molon    
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