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Chairman of the Board of Directors

Giovanni Castellaneta

Dear shareholders and stakeholders,

It is with pleasure and pride that I present the 2019 �nancial statements, a further step in 
the Group’s growth and development path, with signi�cant improvements in all the main 
economic and �nancial indicators. 

In the short span of the last 12 months, your company has brought to completion signi�cant 
projects of an extraordinary nature, which have transformed its pro�le and have made it 
even more prepared to interpret the variable macroeconomic and competitive scenario. 
All this, while at the same time safeguarding the organic development of activities, with 
the acquisition of signi�cant new servicing mandates from leading international investors 
and systemic banks. 

First of all, the completion of the complex reorganisation project which makes us today a 
servicing company regulated by article 115 of the TULPS, and no longer a Banking Group. 
The current structure of the Group is therefore more in line with our core business, the 
o�er of management services for loans and real estate assets, and allows us a more 
optimal use of capital to support growth. Our new brand name, doValue instead of 
doBank, re�ects our renewed focus on value creation for all stakeholders. The body of 
shareholders has also been profoundly changed, in the sense of a greater openness to the 
market highlighted by the increase in the free �oat, today accounting for around 73% of 
capital.

In 2019 the acquisition of Altamira Asset Management was also completed, which has 
opened the markets of Spain, Portugal and Cyprus and the servicing of real estate assets 
to the Group. Thanks to this transaction, doValue is not only a larger Group, but one that 
is signi�cantly more diversi�ed and with better exposure to growth markets, as southern 
Europe is the area with greater prospects for servicers, thanks to the pressing need for 
improvement of the banks’ assets quality and to the strong interest of specialist investors.

To strengthen the growth strategy outlined by the 2020-2022 Business Plan, introduced 
in November 2019, the acquisition announcement of the Greek servicer FPS, which is 
expected to be completed by May 2020, will allow doValue to gain a market leader 
position also in Greece, and to strengthen its own position as the main independent 
servicer in southern Europe.  

doValue’s business model is further strengthened by these developments, as it can rely on 
a greater diversi�cation in �ve markets in southern Europe and on di�erent assets classes 
along the entire loans asset chain, performing, non performing and real estate. While 
maintaining the characteristics of an independent o�er, aimed at all banks and investors 

in the market, and asset-light, without requiring investments in loans portfolios, doValue 
is today even better able to manage the trend of the various economic and product cycles 
and to e�ciently respond to the market challenges. These characteristics are even more 
precious when, at times such as the one we are living in now while we approve the 2019 
�nancial statements, we face great macroeconomic uncertainties caused by external 
variables.

2019 con�rmed a clear trend on the part of our customers: banks and investors make 
increasing use of operators specialised in the servicing of loans and real estate assets, for 
activities throughout the assets value chain, starting with UTPs. This is con�rmed by the 
new new servicing mandates in 2019 worth more than EUR 13 billion, in terms of gross book 
value, with the addition of new bank and investors customers in all our markets, and with 
the doValue’s leadership position in securitisations backed by State guarantees (“GACS” 
in Italy). Banks and investors favour an industrial model that structurally uses servicers in 
the medium and long term, a guarantee of continuous opportunities of development for 
the Group. The servicer activity also tends to develop along ever more sophisticated data 
supply and management services, supporting customers with analytical and predictive 
capacities.

Looking at the Income Statement and Balance Sheet balances, in 2019 doValue recorded 
a growth in revenues of 56% to EUR 364 million, pro�tability (EBITDA excluding non-
recurring expenses) increasing by 49%, EBITDA margin of 39% and pro�t of EUR 69 
million (+32%). All this, while maintaining a prudent �nancial pro�le, with a leverage ratio 
of 1.3x in term of net debt with respect to EBITDA.

With these results, the Group faces 2020 with the awareness of playing a signi�cant 
role in the development of real economy, supporting banks, investors, companies and 
individuals in the optimal management of loans. The priorities indicated by the Business 
Plan are clear: to complete the integration of Altamira Asset Management, with signi�cant 
positive repercussions on the group’s real estate assets, to continue to play a leading role 
in the servicing market in southern Europe, taking advantage of the growth opportunities 
it presents and to continue to work on the increasing e�ciency of costs to ensure a 
sustainable future for the Group in the long term. 

I take this opportunity to thank the Group’s employees and all stakeholders, including 
shareholders, for the support received during the year and in the �rst few months of 2020, 
characterised by extraordinary external uncertainty, and their essential contribution to 
the achievement of our �nancial results.



doValue is the main provider 

of loans and real estate assets management services 

in southern Europe, with managed assets of over 130 billion 

and a track record spanning 20 years.

doValue’s mission is to create value for banks and investors 

and contribute to growth by promoting a sustainable 

development of the �nancial system.

Number 1 in southern Europe
present in 5 markets

doValue is the market leader in Italy, the Iberian Peninsula (Spain and Portugal), Greece and 
Cyprus, markets characterised by signi�cant growth opportunities, in consideration of the high 
levels of non-performing loans and real estate assets and the strong interest on the part of inter-
national investors

5 areas of activity
doValue supplies management services along the entire lifecycle 
of the management of loans and real estate assets

Servicing of performing and early arrears loans
Servicing of UTP loans (unlikely-to-pay)
Servicing of NPL loans (non-performing loans)
Servicing of real estate assets
Services for the supply of data and other servicing ancillary services

2.350 Employees
doValue’s operating model requires a capillary geographical 
presence and an in-depth knowledge of the regional characteristics 
of the territories in which it operates

State-of-the-art 
IT infrastructure
doValue’s activities are governed by a proprietary IT infrastructure 
developed over 20 years of experience.

The data asset that doValue makes available to its customers 
allows to optimise the assets management process, improving 
predictive abilities and the ability to anticipate market trends

During the last few years doValue has experienced a strong growth in all its 

main economic and �nancial indicators, thanks to the positive performance 

of the reference market and to M&A transactions that have accelerated 

its geographical and product diversi�cation.

overall 
growth rate 

overall 
growth rate 

overall 
growth rate 

doValue’s customers
Banks Specialist investors
Through long term �ow contracts, doValue 
supports the main �nancial institutions 
in optimising the assets management 
process, improving performance and sim-
plifying processes

doValue supports the main international 
investors specialised in loans and real 
estate in reaching their objectives, o�ering 
a complete portfolio of services to man-
age their investments starting with due 
diligence and structuring of management 
phases

NRI: Non Recurring Items

~

REVENUES

 €mln



BUSINESS MODEL

The services o�ered by the Group include restructuring and liquidation of loans (“Special Servicing”), due diligence 
activities, Master Servicing and structuring of securitizations, marketing, development and management of real es-
tate assets, management and provision of data and other services to support Servicing.

Banks and investors trust doValue’s management of their loans and property assets through long term partnerships: 
doValue makes its 20 years’ experience, its proprietary technology and process e�ciency available for �xed and 
variable fees.

doValue is, therefore, characterised by an independent Servicing business model, open to all specialist banks and 
investors in the market, which does not require direct investments in loans and real estate assets, and is therefore 
asset-light. 

Within the assets management value chain, doValue focuses on activities with greater added value: management of 
medium-large bank loans, of corporate origin and supported by real estate guarantees. In addition, doValue is able to 
assist banks from the �rst stages of performing loans management and also in the optimal value enhancing of owned 
real estate assets.

doValue provides a set of integrated services 
for the management of loans and real estate 

assets to its customers, assets owning 
banks and investors, for the purpose to support 

them in their value creation objectives 
(“Servicing”).

Asset owned by clients

Long-term 
servicing 
contracts



The activity of servicing loans and real estate 
assets in Europe bene�ts from structural trends 
that drive banks and investors to make greater 
recourse to outsourcing activities for the 
management of their assets.

In spite of the reduction in the last few years, the stock of non-performing 
loans in Europe, and the relative real estate collateral, represent a signi�cant 
reference market for Servicers and continues to attract the interest of 
specialist investors.
In particular, there is a signi�cant concentration of this type of assets in 
southern Europe, a market characterised by higher than average NPL ratios 
and a greater urgency on the part of �nancial institutions to transfer their 
loans portfolios or promote a more e�cient management of them, through 
outsourcing contracts with specialist operators, including doValue. 
These markets are also characterised by a greater management complexity, 
a factor that makes the activity of servicers even more essential, and by good 
growth prospects for the servicing of real estate assets.
An important indicator of market dynamics is represented by the volume 
of anticipated loan transactions: assets transfers from banks to investors 
(primary market) or between di�erent investors (secondary market). These 
transactions normally translate into a greater involvement of the Servicer. A 
signi�cant volume of activities is expected in 2020, estimated to be over EUR 
20 billion in Italy, over EUR 25 billion in Spain and Portugal and over EUR 15 
billion between Greece and Cyprus.

The reference Market

European loan portfolio activity by year (€bn)

Banks NPL 
Ratio

Banks NPL 
Stock
September 2019
€bn 

Source: Deloitte, “Deleveraging Europe”, October 2019

Source: EBA risk dashboard, third party analysys

**

* Servicing market estimate as at June 2019



The doValue Group intends to disseminate 
and share with all stakeholders its own culture 
oriented to the values of integrity and respect 
for individuals. doValue has embarked on a 
path to include more and more sustainability 
in its business strategy by promoting innovative 
projects and awareness campaigns towards 
all stakeholders.

Are three the pillars of our sustainability path, 
that inspired all the initiatives promoted 
by the Group for building a sustainable future 
and to create social value, environmental value 
and value for the employees:

€131,5 
billion 

Gross Book Value 
Portfolio managed 

 

€ 69,1 
milioni 

Net pro�t (excluding 
non-recurring costs)

    2.350
Number of employees 

 

56%
Female employees

 

99%
 Permanent contracts 

 

over 47.000
Hours of training provided

VALUE FOR EMPLOYEES

GROUP VALUE

ENVIRONMENTAL VALUE

SOCIAL VALUE

500+
kg 

Waste per year collected from 
the seas thanks to the LifeGate 

PlasticLess project in Italy
 

1.384 
mq

Forest areas created in Italy’s 
Ticino Park, thanks to the Zero 

Impact® Web project
 

46% 
Renewable energy over total 

energy consumed

905
Number of bene�ciaries 

of Spazio Mamme 
by Save the Children in Italy

to develop a relationship 
of mutual trust, whether 
employees, customers 
or members of the local 

community.

Innovation

understood as constant 
research and improvement 

of its services.

APPROACH 
TO SUSTAINABILITY

Ethics

acting responsibly to pursue 
correctness, collaboration, 

fairness, transparency 
and mutual respect in the 

performance of all activities.

Attention
to people

~



Materiality matrix

Our stakeholder
For the 2019 Non Consolidated Financial Statement doValue Group updated the materiality 

analysis to identify the topics relevant to the Group and its stakeholders, or rather those aspects 

which signi�cantly in�uence 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:

doValue Group carried out a materiality analysis was carried 
out for the materiality analysis which led to the identi�cation 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 �rst opportunity to involve all employees and allowed taking a snap-

shot of the priorities of the Group and stakeholders on ethical, social and environmental sustain-

ability issues.

The materiality matrix provides an overview of the issues found to be most relevant from the anal-

yses conducted in 2019.



Group
Structure

doValue is the main player in Southern Europe providing services for the management 
of accounts receivables and property assets (“Servicing”), for banks and investors cus-
tomers, with assets under management of over €130 billion as at the end of 2019 (gross 
book value).

Governing
and control
bodies
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BOARD 
OF DIRECTORS

Chairman						         Giovanni Castellaneta (2) (4)

CEO				   				       Andrea Mangoni

Directors						         Francesco Colasanti (6)
								           Emanuela Da Rin
								           Giovanni Battista Dagnino (3) (2)
								           Nunzio Guglielmino (4) (5)
								           Giovanni Lo Storto (1) (6) 
								           Giuseppe Ranieri 
								           Marella Idi Maria Villa

BOARD OF 
STATUTORY AUDITORS

Chairman						         Chiara Molon (7)

Standing auditors					        Francesco Mariano Bonifacio (8) 
								           Nicola Lorito (8)

Alternate auditors	 				       Sonia Peron 
								           Roberta Senni

FINANCIAL 
REPORTING OFFICER	 		   EY S.P.A.

Financial Reporting O�cer				       Elena Gottardo

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.



The Parent Company doValue SpA, a Servicing company 
regulated by article 115 of TULPS1, carries out Servicing 
activities on NPL, UTP and Real Estate assets, provides 
ancillary services such as business information services 
through doData and Master Services through ITF, and 
coordinates the subsidiaries’ activities, which operate in a 
business area or a geographical market or in the supply of 
technology and back o�ce services (doSolutions).

doValue (formerly doBank) was formed in 2016 from the 
combination of Italy’s two largest independent servicers: 
UCCMB, originally part of the UniCredit Group, and 
Italfondiario, active since 2000 in partnership with 
leading specialist investors. 

In July 2017, the doValue stock debuted on the stock 
exchange with an o�er that was concluded in advance 
due to the strong interest shown by domestic and 
international institutional investors. doValue shares are 
traded under ISIN IT0001044996 and ticker symbol DOV 
[Bloomberg: DOV IM].

Between 2018 and 2019 doValue went through a strong 
expansion and deep diversi�cation phase, with the entry 
�rst in the Greek market with a mandate from the four 
systemic local banks and later in the wider southern 
European market, with the acquisition of Altamira Asset 

Management, a Servicer active in Spain, Portugal and 
Cyprus, a leader in the management of real estate assets. 
doValue’s development in the Italian market continued 
with the acquisition of new management mandates from 
banks and investors, in particular with the leadership 
in services of securitisation operations backed by the 
“GACS” government guarantees.

At the end of 2019 doValue announced the acquisition 
of FPS, a Greek Servicer with managed assets of over 26 
billion, which allowed the Group to become a leader also 
in the promising Greek market. The completion of the FPS 
acquisition, expected by May 2020, represents a further 
step forward in the achievement of the Group’s 2020-
2022 business plan, which aims at the strengthening of 
doValue’s leadership in the servicing market in southern 
Europe through an asset-light business model which does 
not require direct investments in assets portfolios and 
pursuing an increasingly greater diversi�cation in the 
credit value chain.

(1) Italian Consolidated Law on Public Security 

UniCredit acquires Mediovenezie Banca 
and Fortress joins Italfondiario

Italfondiario acquires a 45% stake in BCC Gestione 
Crediti

Mediovenezie Banca is appointed UGC Banca

Fortress acquires 100% of UCCMB from UniCredit

Fortress acquires 100% of Italfondiario

doBank (previously UCCMB) acquires Italfondiario

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

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

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

€ 3 bn

€ 85 bn

€ 85 bn

€ 81 bn

€ 38 bn

€ 77 bn

€ 58 bn

2000

2014

2003

2015

2004

2016

2006

2017

2008

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

€ 82 bn 2018

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)

€ 131,5 bn 2019

a story of growth
and diversi�cation

doValue: 
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Directors’ Report on the Group Directors’ Report on the Group

DIRECTORS’ 
REPORT 

ON THE GROUP
The summary results and �nancial and 
economic performance indicators are 

based on data draw from the accounts 
and are used in management reporting 

for the monitoring of management perfor-
mance. They are also consistent with 

the most commonly used metrics in the 
sector, ensuring the comparability of the 

�gures presented.
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Directors’ Report on the Group Directors’ Report on the Group

The doValue Group operations are focused on the provision of services to banks and investors through the entire life-
cycle of loans and real estate assets (“Servicing”).

doValue is the main servicer in southern Europe, with managed assets of over 130 billion (gross book value) and a track 
record spanning 20 years.
Its business model is independent, aimed at all banks and investors in the market, and asset light: it does not require 
direct investments in loans portfolios.

DoValue activities are remunerated through long term contracts based on a commission structure that requires, on the 
one hand, a �xed commission established in relation to the managed assets and, on the other, a variable commission 
linked to the performance of servicing activities, such as collections from NPL receivables or the sale of customers’ real 
estate assets. 

The Group provides services in the following categories: 

•	 NPL Servicing: activities related to the administration, management and recovery of loans utilising in court and 
out-of-court recovery processes for and on behalf of third parties with regard to portfolios of mainly non-per-
forming loans;
	∙ In the context of Servicing of NPLs, doValue is focused on bank corporate loans, characterised by a me-

dium-large size and a high proportion of real estate collateral;
•	 Real Estate Servicing: a set of activities related to the management of real estate assets on behalf of third par-

ties, including:
	∙ Real estate collateral management: activities aimed at the development and sale, directly or through 

intermediaries, of real estate owned by customers originally used as collateral for bank loans;
	∙ Real estate development: services aimed at analysing, realising and marketing real estate development 

projects involving the assets owned by customers;
	∙ Property management: protection, management and maintenance of the customers’ real estate assets, 

with the aim of maximising pro�tability through sale or lease;
•	 UTP Servicing: activities related to the administration, management and restructuring of loans classi�ed as 

unlikely-to-pay, on behalf of third parties, with the aim of promote their transition to a performing status; this 
activity is mainly carried out by the subsidiary Italfondiario, regulated in compliance with art. 106 of the TUB 
(�nancial intermediary);

•	 Early Arrears and performing loans servicing: activities relative to the management of performing loans or loans 
outstanding for less than 90 days, not yet classi�ed as non-performing, on behalf of third parties, with the aim 
of supporting the creditor to make a rapid transition to performing status;

•	 Ancillary Data and Products: collection, processing and provision of commercial, real estate and legal informa-
tion (through the doData subsidiary) relating to debtors as well as the provision of other services strictly linked 
to activities for the recovery of loans, including:
	∙ “Due Diligence”: services including the collection and organisation of information in data room environ-

ments as well as the analysis and assessment of loan portfolios for the preparation of business plans for 
collection and recovery activities; 

The Group’s
Business

0.1
	∙ Master Servicing and Structuring: administrative, accounting, cash management and reporting servic-

es in support of securitisation of loans; structuring services for securitisation transactions under Law 
130/1999 as well as performing the role of authorised entity in securitisation transactions;

	∙ Master legal: services for the preparation and coordination of activities for the recovery of loans through 
judicial action, including the analysis of documents, the preparation of legal opinions and the assistance 
in the preparation of legal actions;

	∙ “Co-investment”: activities of co-investment in loan portfolios in partnership with major �nancial inves-
tors, where such activities are instrumental in obtaining servicing contracts. This business involves taking 
minority positions in securities issued by securitisation vehicles governed by Law 130/1999.

Both doValue and Italfondiario, in their capacity as special servicers, have received the following ratings: “RSS1-/CSS1-
“ by Fitch Ratings, and “Strong” by Standard & Poor’s. The Servicer Ratings assigned to doValue and Italfondiario are 
the highest of those assigned to Italian operators in the sector and were assigned to doValue and Italfondiario in 2008, 
before any other operator in this sector in Italy. In 2017, doValue was also assigned a Master Servicer rating of “RMS2/
CMS2/ABMS2” by Fitch Ratings, which was also improved by a notch in 2019. 

over130billion

 of managed assets

20
years of track record



24 25

Directors’ Report on the Group Directors’ Report on the Group

GROUP HIGHLIGHTS

Macroeconomic
environment

0.2

(1) In order to enhance the comparability of the �gures for 2019 with the �gures in the income statement, the e�ects of the application of the new IFRS 
16 Leases as from January 1, 2019 have been included. See also the separate reconciliation table.
(2) Non-recurring items in Operating expenses include the costs connected with the acquisition of Altamira Asset Management S.A. and those incurred 
for the Group reorganisation project

In 2019 the global economy developed at a moderate 
pace, with a forecasted GDP growth of around 3%, the 
lowest in the period after the 2008-2009 �nancial crisis 
and down on the April 2019 estimates of 3.3%2. Growth in 
the Eurozone was limited, up by only 1.2% in 2019, while 
the performance of the global GDP in 2020 will be severely 
impacted by the negative e�ects on the real economy of 
the COVID-19 virus, which are di�cult to predict at the 
time of approval of these �nancial statements.

The factors limiting growth include trading tensions 
and international geopolitical, the weakness of the 
manufacturing industry, the volatility of various emerging 
economies due to idiosyncratic factors, and the structural 
limitation of mature economies, such as the low growth in 
productivity and the ageing of the population. 
The loans and real estate assets servicing sector in Europe 
in 2019 has continue to bene�t from the support of high 
volumes of assets transfers and higher use of outsourcing 
services by banks and �nancial institutions, supported 
by the continuous and growing interest of international 
investors. 

In fact, according to the EBA, in the last year European 
banks reduced their exposure to non-performing assets 
by around €100 billion3, up to a value of 636 billion which 
brought the NPL ratio to an average value of 3% compared 
to 3.6% in the previous year. However, 12 countries in 
Europe continue to record above average NPL ratios and 
to hold 54% of non-performing assets, compared to 23% 
of the overall banking assets. NPL ratios remain at 39% 
in Greece, 21% in Cyprus and 9% in Italy and Portugal, in 
con�rmation of the high concentration of non-performing 
assets in a limited number of countries, in particular in 

southern Europe. The fact that from 2014 to 2019 transfers 
of non-performing assets of over €220 billion in Italy, €160 
billion in Spain and over €50 billion in Portugal, Greece 
and Cyprus is an example of the relevance of southern 
Europe for the servicing sector. 

In the middle term, it is foreseeable that servicing 
activities will continue to bene�t from the initiatives 
adopted at Community level in support of a more 
proactive management of NPLs by �nancial institutions. 
In addition to the measures introduced by the European 
Commission in 2018 and the proposed directive for 
the servicing sector (2018/0063/COD), the volume of 
transactions relating to non-performing loans portfolios 
continues to be supported, in Italy, by the Guarantee for 
the Securitisation of Non-Performing Loans (GACS) and, 
in Greece, by the Hercules scheme, modelled on the 
lines and able to facilitate an acceleration of the market 
activity from 2020.

(2) Source: International Monetary Fund, World Economic Outlook, October 2019
(3) Source: Deloitte, Deleveraging Europe 2019
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In order to facilitate an understanding of the doValue Group’s performance and �nancial position, a number of alter-
native performance measures (“Key Performance Indicators” or “KPIs”) have been selected by the Group. They are 
summarised in the following table.

Key

Gross Book Value EoP Group/Italy: indicates the book value of the loans under management at the end of the reference period for 
the entire perimeter of Group/Italy, gross of any potential write-downs due to expected loan losses.

Italy collections: used to calculate commissions for the purpose of determining revenues from the servicing business, they illustrate 
the ability to extract value from the portfolio under management. At the end of the period this indicator coincides with recoveries for 
the 12 months prior to the reference date (known as LTM collections)

Italy - Stock collections: these are the recoveries for the 12 months prior to the reference date of the managed Stock.

LTM collections/GBV (Gross Book Value) EoP Italy: the ratio between total gross LTM collections and the period-end GBV of the 
total portfolio under management. This indicator represents another metric to analyse collections for the period and LTM in absolute 
terms, calculated in relation to the e�ectiveness rate of collections, i.e. the yield of the portfolio under management in terms of annual 
collections and, consequently, commission income from management activities.

LTM collections Stock/GBV (Gross Book Value) EoP Stock Italy: the ratio between total gross LTM collections on the portfolio of 
Stock managed at the start of the reference year and the end-period GBV of that portfolio. Compared with the previous indicator 
LTM collections/GBV, this metric represents the e�ectiveness rate of recoveries normalised for the entry of new portfolios during the 
reference year. 

Sta� FTE/Total FTE: the ratio between the number of employees who perform support activities and the total number of full-time 
employees of the Group. The indicator illustrates the e�ciency of the operating structure and the focus on management activities.

LTM collections/Servicing FTE Italy: the ratio between total LTM collections and the number of employees who perform servicing 
activities. The indicator provides an indication of the collection e�ciency rate, i.e. the yield of each individual employee specialised in 
servicing activities in terms of annual collections on the portfolio under management.

EBITDA and EBT attributable to Parent Company shareholders: together with other relative pro�tability indicators, they highlight 
changes in operating performance and provide useful information regarding the Group’s economic performance. These are the data 
calculated at the end of the period.

Non-recurring items: items generated in extraordinary operations such as corporate restructurings, acquisitions or disposals of enti-
ties, start-up of new businesses or entry into new markets.

EBITDA excluding non-recurring items: EBITDA attributable to core operations, excluding all items connected with extraordinary 
operations such as corporate restructurings, acquisitions or disposals of entities, start-up of new businesses or entry into new markets.

EBITDA Margin: obtained by dividing EBITDA by the Gross Revenues.

EBITDA Margin excluding non-recurrent elements: obtained by dividing Ordinary EBITDA by Gross Revenues.

Earnings per share: calculated as the ratio between net pro�t for the period and the number of outstanding shares at the end of the 
period.

Earnings per share excluding non-recurring items: the calculation is the same as that for earnings per share, but the numerator is 
equal to net pro�t for the period excluding non-recurring items net of the associated tax e�ects.

EBITDA – Capex: calculated as EBITDA net of investments in �xed capital (including property, plant and equipment and intangible 
and �nancial assets) (“Capex”). Together with other relative pro�tability indicators, it highlights changes in operating performance and 
provides an indication on the Group’s ability to generate cash.

Net Working Capital: this is represented by receivables for fees invoiced and accruing, net of payables to suppliers for invoices ac-
counted for and falling due in the period. 

Net Financial Position: this is calculated as the sum of cash, cash equivalents and highly-liquid securities, net of amounts due to banks 
for loans and due to customers for the current accounts opened with the Group.

Leverage: it is represented by the ratio between the Net �nancial position and the pro-forma EBITDA for the last 12 months to take 
into account of relevant transactions from the start of the reference period. It represents an indicator on the Group’s borrowings level.

(1) In order to enhance the comparability of the �gures for 2019 with the �gures in the income statement, the e�ects of the application of the new IFRS 
16 Leases as from January 1, 2019 have been included. See also the separate reconciliation table.
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Group results
at December 31, 2019

0.3

Graph

IMMAGINE MOOD FINANZ

PERFORMANCE

The following table compares the consolidated income 
statement as at December 31, 2019 with that as at De-
cember 31, 2018 restated to ensure data comparability 
and therefore retrospectively re�ect the impact of the 
application of the new IFRS 16 Leases.
As notes in the section on accounting policies, from Jan-
uary 1, 2019 the application of the new standard entails a 
di�erent calculation and a di�erent classi�cation of lease 
payments, which until December 31, 2018 had been rec-
ognised under administrative expenses and therefore in-
cluded in the calculation of EBITDA: they are now broken 
down into depreciation of property, plant and equipment 
and interest and fees on �nancial assets for the �nancial 
expense component.

In order to enable a comparison of the values, therefore, 
the data for 2018 was restated as follows.
It is noted that the results for the 2019 �nancial year in-
clude Altamira Asset Management only for the second 
half of 2019: the acquisition was in fact completed at the 
end of June. 
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(1) In order to enhance the comparability of the �gures for 2019 with the �gures in the income statement, the e�ects of the application of the new IFRS 
16 Leases as from January 1, 2019 have been included. See also the separate reconciliation table.
(2) Non-recurring items in Operating expenses include the costs connected with the acquisition of Altamira Asset Management S.A. and those incurred 
for the Group reorganisation project
(3) Non-recurring items included below EBITDA refer to (i) termination incentive plans that have therefore been reclassi�ed from personnel expenses, and 
(ii) income taxes mainly referred to the cancellation of deferred tax assets following the change in the rate as part of the debanking process

Restatement of the 2018 �nancial year, with indication of the impact of IFRS 16 Leases

The following table provides a restatement of the income statement published in the Consolidated Financial State-
ments as at December 31, 2018, showing the impact of IFRS 16 as if it had been applied retrospectively as from January 
1, 2018. 
This restatement is not required by the standard and has been prepared on a voluntary basis for management income 
statement data only, in order to enable a comparison of the �gures for 2019 with those for the corresponding period of 
the previous year.
The calculation of the impact of IFRS 16 is therefore an estimate based on outstanding leases in 2018.
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Portfolio under management

At the end of 2019 the Group’s Managed Assets (GBV) in 5 markets in Italy, Spain, Portugal, Greece and Cyprus amounts 
to €131.5 billion, markedly up compared to the Managed Portfolio (GBV) of the Italy perimeter of €82.2 billion at the end 
of 2018 (€138.6 billion for the Group in 2018, inclusive of the contribution of Altamira Asset Management). The Group’s 
GBV, currently at an on-boarding stage, reached €135.8 billion, inclusive of the mandate signed with Alpha Bank in 
Cyprus in October 2019 for around €4.3 billion in addition to the forecast of future �ows.

The charts below represent the composition of the managed portfolio in terms of geographical diversi�cation, type of 
asset and main customers:

Performance

In 2019 doValue recorded Gross Revenues of €363.8 million, up by 56% compared to €233.1 million in 2018, mainly 
thanks to the contribution from Altamira Asset Management, consolidated in the second half of the year.

Servicing revenues from NPL and REO assets, of €325.9 million, showed an increase of 59% compared with 2018, 
thanks to the increase in performance fees as well as the greater revenues for transfer indemnities and the growth in 
real estate assets servicing. The positive performance of basic fees, even though in a context of stability of average fees 
on the GBV managed, is linked to the growth in managed portfolios and the greater impact of this income stream in 
southern European markets compared to Italy, an element able to further strengthen future visibility of the Group rev-
enues. A reduction in basic fees was recorded in Italy, in line with the progression of the portfolio under management, 
which is lower than in 2018 by 4.1%, following recoveries made and portfolio transfers by some customers, the latter in 
particular concentrated in the �rst quarter of the year.

Among revenues from co-investment, the contribution of the income generated by the two ABSs securities, Romeo 
SPV and Mercuzio Securitisation, is not very signi�cant at €564 thousand (€911 thousand in 2018). 

Conversely, the contribution of revenues from ancillary products and minor activities, mainly originating from in-
come for business information services, and other services strictly linked to the servicing activity, such as due diligence, 
master and structuring services and legal services, were more signi�cant; they represent 10% of the overall gross rev-
enues for the period and posted an increase of 40% compared with the same period of the previous year. The item 
includes revenues from the management of the contract with the four systemic Greek banks of around €5.3 million. 

Net revenues, of €323.7 million in 2019, increased by 54% compared to €209.6 million in 2018. An increase was record-
ed in commission expense for the REO servicing linked to the larger managed assets of resulting from the acquisition 
of Altamira Asset Management, consistent with the business growth. Compared to 2018, NPL commission expense in 
2019 recorded an increase of 7%, also due to the inclusion of Altamira in the second half of the year. Considering the 
same consolidation scope as in 2018, however, a reduction of 24% was recorded with respect to the above mentioned 
commissions, in line with the objective of reducing the use of outsourcing services and the rationalisation processes 
implemented in the period.

During the year, the managed portfolio took over new mandates for €13 billion, signed in the second half of 2019, which 
include new banks and investors in all the main markets. To be noted among the new mandates are the �ows from 
existing contracts with UniCredit and Santander and new managed portfolios from UBI, Carige and Iccrea in Italy, in 
addition to new portfolios of international investors in Spain and Portugal. 

In 2019 Group collections amounted to €5.6 billion, up by 26% compared to €4.1 billion in 2018, within the same con-
solidation perimeter. Collections relative to managed loans in Italy amounted to €1,893 billion compared to €1,962 
billion in 2018. The trend is linked to the lower managed GBV (from €82.2 billion to €78.8 billion) and the impact of the 
structuring of a signi�cant securitisation transaction of assets owned by a Group customer, which signi�cantly limited 
activities on some positions in the third quarter of the year).
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EBT includes non-recurring items of €23.9 million in respect of termination incentive costs, as well as the non-recurring 
costs included in administrative costs indicated above. 

Net adjustments on property, plant and equipment and intangible assets amounted to €40.0 million, with a signif-
icant increase compared with 2018 (+€34.5 million). This item mainly includes value adjustments on Altamira servicing 
contracts, classi�ed in the balance sheets as intangible �xed assets, in line with the peculiarity of the Spanish servicing 

With regard to operating expenses, higher personnel costs compared to 2018, of €94.1 million, are linked to the 
strengthening of sta� levels to manage new development initiatives in Greece and Italy (UTP) as well as the impact of 
the Altamira contribution. It is recalled that the 2018-2020 Business Plan presented in June 2018 includes projects to 
enhance the e�ciency of sta� expenses, which are expected to have an e�ect as from 2020 in particular, in line with 
expectations.

Administrative costs amounted to €62.3 million, compared with €31.8 million in 2018, an increase mainly in other over-
heads, where the non-recurring items are concentrated. In addition to the impact of the acquisition of Altamira Asset 
Management, the higher IT costs at the same consolidation perimeter are linked to software applications development 
activities.

As in 2018, operating expenses in 2019 included certain non-recurring items, which have been reported as adjust-
ments of EBITDA in order to facilitate a comparison between periods and clarify the Group’s structural pro�tability. 

These non-recurring items, which were also included in the 2018 �nancial year, amounted to €12.7 million, mainly 
relative to the acquisition of the servicer Altamira Asset Management and in a residual manner to the project for the 
reorganisation of the Group required within the 2018-2020 Business Plan, which included the de-banking process, a 
greater focus on servicing UTPs and the rationalisation of Altamira business processes.

EBITDA excluding non-recurring items recorded a growth of 62%, reaching €140.4 million (€86.5 million in 2018) and 
a margin of 39% of revenues, up 2 percentage points compared with the comparison period. The growth of EBITDA, in 
line with the objectives of the Business Plan, introduced in November 2019, is due to the positive trend in revenues, the 
expansion of international markets characterised by a pro�tability higher than the Group average and the cost contain-
ment measures concluded at the end of the year.

EBITDA inclusive of non-recurring expenses reached €127.8 million (€83.8 million for the restated 2018 results). The re-
statement of 2018 EBITDA, which was necessary to ensure comparability with the 2019 �gures following the transition 
to IFRS 16, essentially concerned the real estate lease costs.

Group EBIT amounted to €77.9 million compared with €79.7 million in 2018 (-2%). The trend re�ects greater amortisa-
tion of intangible �xed assets, mainly the contract with Santander and Sareb, resulting from the acquisition of Altamira 
Asset Management. EBT amounts to €71.2 million against €79.7 million for the same period in the previous year (-11%), 
in line with the greater �nancial expense linked with the loan underwritten for the acquisition of Altamira.

market that, in the past, has seen the main operators invest in multi-year asset management contracts.
Furthermore, the balance includes the portion of depreciation and amortisation expense on the right of use deriving 
from the new accounting treatment of lease agreements following the introduction of the IFRS 16 accounting standard. 
The amount of relevance to the 2019 �nancial year amounted to €5.7 million, while the restated value for 2018 amount-
ed to €2.8 million. The remainder depreciation and amortisation mainly regards software licenses due to the e�ect of 
technology investments made by the Group in the period in order to improve the IT platform. 

Net provisions for risks and charges amounted to €10.7 million, a signi�cant increase compared with the 2018 �nancial 
year (+€10.4 million). These are mainly provisions for termination incentives paid to employees (€6.5 million) who had 
joined the Company’s plan, in line with the objectives of the 2020-2022 Business Plan.
Net income (losses) of investments in the period makes no contribution to the result for the period, unlike the year-ear-
lier period when it re�ected the equity valuation of the investment in BCC Gestione Crediti S.p.A., which was sold in 
the third quarter of 2018. 

Income tax for the period amounted to €29.8 million and include a non-recurring component linked to the reduction in 
the value of deferred tax assets as a result of the “debanking” of doValue, which led to a reduction in tax rates applied. 
Income taxes also include the accrued DTA charge for the period, equal to €1.8 million. The tax rate excluding non-re-
curring items and the DTA charge is 27%, instead of 34% of the same period of 2018. 

Excluding non-recurring items, taking account of the associated tax e�ects, Pro�t for the period attributable to 
the Shareholders of the Parent Company came to €69.1 million, an increase of 32% compared with 2018. Including 
non-recurring items, the Pro�t for the period attributable to the Shareholders of the Parent Company came to 
€38.3 million. 
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doValue’s international expansion, �rst in Greece and later in the wider southern European market with the acquisition 
of Altamira, has led to the review of the procedures used by Management to evaluate and analyse the business, moving 
from a segmentation by customers and business lines to a geographical one.
This breakdown is linked to speci�c factors of the entities included in each category and the type of market. The geo-
graphical regions so identi�ed are: Italy, Greece and Cyprus, and Iberia (Spain and Portugal).
Based on these criteria, the following table reports the revenues and EBITDA of the business segments.

In 2019 the gross revenues amounted to €363.8 million and EBITDA, exclusive of non-recurrent elements, to €140.4 
million. The “Italy” segment contributes 55% of the EBITDA, exclusive of non-recurrent elements, of the Group’s total, 
while the EBITDA Margin, exclusive of non-recurrent elements, is essentially similar between the “Greece and Cyprus” 
and “Iberia” segments (equal to 44%) and equal to 35% for the “Italia” segment, 2% down compared to the �gure for 
2018 (37%). 

SEGMENT REPORTING
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INTRODUCTION

Group �nancial position

0.4

The balance sheet �gures have been reclassi�ed from a management perspective, which is more in line with the rep-
resentation of the reclassi�ed income statement and the net �nancial position of the Group. 
At the end of this Directors’ Report on the Group, in accordance with the same presentation approach for the income 
statement, we have included a reconciliation between the balance sheet reported below and the schedule given in the 
consolidated balance sheet.

The inclusion of Altamira in the doValue Group has had a signi�cant incidence on the balances at the end of the period: 
the assets total moves from €317.0 million to €830.7 million, while liabilities were €84.2 million at the end of 2018 and 
up to €605.4 million at the end of 2019.
As illustrated in the speci�c section of the Notes to the Consolidated Financial Statements on the operations of corpo-

The increase of €19.6 million in property, plant and equipment re�ects both the acquisition of Altamira in the amount 
of about €7.6 million and the recognition of rights of use deriving from initial application of IFRS 16, as described in the 
Accounting Policies section.

Tax assets as at December 31, 2019 break down as follows:

rate consolidation, the values attributable to the Altamira Group companies at the date of consolidation amounted to 
€400.7 million of total assets and €261.1 million of total liabilities, to which the amount of �nancing received from credit 
institutions for the acquisition of the same and for the re�nancing of its existing borrowing must be added, for a total 
cash-out of €356.4 million. 

In detail, the items which felt the most impact from the Altamira contribution in the balances as at December 31, 2019 
and which clearly explain the change with respect to the previous period are: 
•	 cash and cash equivalents of €45.7 million;
•	 intangible �xed assets which include software, trademarks and servicing contracts of €221.9 million, to which 

a goodwill of €137.5 million is added;
•	 loans and trade payables respectively for €82.4 million and €24.2 million.

Financial assets rose from €36.1 million to €48.6 million, an increase of €12.5 million, accounted for almost entirely 
by the short-term, opportunistic and non-recurring investment in a non-performing loans portfolio. The item Debt se-
curities includes doValue’s limited activity of co-investment in notes issued by securitisation vehicles of NPL portfolios 
managed exclusively by the Parent Company in the capacity of special servicer.

The composition of �nancial assets is reported in the following table.
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Deferred tax assets posted an overall decrease of €9.3 million, whose most signi�cant changes re�ect the combina-
tion of the following factors:
•	 the cancellation of €9.2 million of receivables mainly related to the write-down of receivables and tax losses 

carried forward originated by the Parent Company, doValue, mainly following the rate change produced by the 
“debanking” process. For more information please refer to Note 4 of the Notes on the Consolidated Financial 
Statements;

•	 €29.6 million of new DTAs contributed by the new subsidiary Altamira, deriving from temporary di�erences in 
the deductibility of depreciation and amortisation of non-current assets as well as the impairment of intangible 
�xed assets carried out by the company before the acquisition;

•	 €10.8 million decrease from the reversal of the DTA deriving from previous tax losses against the taxable amount 
for the period of the Parent Company.

The breakdown of tax liabilities is shown below:

The amount of deferred tax liabilities shown in the table below refers to the e�ect deriving from the Altamira business 
combination, and in particular from the purchase price allocation process as a tax e�ect of the fair value adjustments 
made to the initial consolidation values of the acquiree.

Financial liabilities – due to banks of €364.6 million as at December 31, 2019 include the residual debt of the 5-year 
loan (Facility Loan) obtained for the acquisition of Altamira. The initial nominal amount of the credit line is €415 million, 
at a variable rate of 1.75% as at December 31, 2019, linked to 6-month Euribor and a number of �nancial covenants. 

Other �nancial liabilities at the end of 2019 are detailed below:

The item Other liabilities as at December 31, 2019 amounted to €25.2 million: the increase of €11 million is also in this 
case mainly due to the consolidation of Altamira within the company’s perimeter and to other payables to employees, 
including €1.7 million for non-recurrent charges relative to the termination incentives.  

The �gure for the period of €130.0 million is signi�cantly a�ected by the inclusion of Altamira, which signi�cantly con-
tributes €58.2 million to the balance (€82.4 million of trade receivables and €24.2 million of trade payables).
Excluding Altamira, net working capital would amount to €71.8 million, a reduction of 7% compared with December 
31, 2018.  

Net �nancial position as at December 31, 2019, as shown in detail, re�ects the e�ect of the outlay linked to the �nancing 
of the Altamira acquisition (€415 million) and the payment of dividend income of €36.3 million.

Lease liabilities include the discounted value of future lease payments, in accordance with the provisions of IFRS 16, 
which entered force as from January 1, 2019. 
The liability for the “Earn-out” is connected with the Altamira acquisition and represents a portion of the Altamira acqui-
sition price that will be de�ned within two years of the date of the agreement, at the end of December 2020.
The liability for “Put option on non-controlling interests” regards the option for the purchase of residual non-controlling 
interests expiring in future years. 
All the liabilities indicated were discounted as at December 31, 2019.

NET WORKING CAPITAL

NET FINANCIAL POSITION

Provisions for risks and charges show an increase of €4.9 million compared to the balances at the end of 2018: this 
mainly depends on the Altamira contribution for new provisions, set in view of a recent dispute arisen with a customer 
on the interpretation of a few contractual clauses, in addition to net provisions for a total of €1.7 million made by the 
Parent Company doValue. 
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The Operating Cash Flow shows a signi�cant improvement, moving from €76.1 million in 2018 to €130.2 million in 2019, 
thanks to the growth of the EBITDA, the positive performance of Net Working Capital and in spite of greater invest-
ments. 

The Free Cash Flow also shows signi�cant growth, to €117.8 million in 2019 (99% of the E) compared to €65.7 million in 
2018 (87% of the EBITDA), for the limited outlay relative to taxes thanks to the use of DTAs.

Equity investments include the cash-out e�ect connected with the acquisition of Altamira, which is discussed in greater 
detail in the speci�c section of the Notes on the Consolidated Financial Statements on combination transactions relat-
ing to enterprises and business units.

New corporate structure and name of the Group
In June 2019, the complex corporate reorganisation was successfully concluded, giving doValue the form of a servicing 
company governed by Article 115 of the Consolidated Public Security Act (TULPS), thus ceasing to be a banking group.
therefore, doValue sought to achieve greater rationalisation and e�ciency for the Group: the project in fact seeks to 
make its corporate structure consistent with its core business of managing and recovering non-performing loans, un-
likely-to-pay assets and real estate. The new Group structure is aligned with industry best practices and enables a more 
optimal use of its �nancial resources.

The reorganisation also involved the partial demerger from January 1, 2019 by Italfondiario to doValue (formerly doBank 
S.p.A.) of its “servicing” operations, as well as the transfer from doValue (formerly doBank S.p.A.) to Italfondiario of its 
“master servicing” operations. 
Finally, the debanking process saw the Extraordinary Shareholders’ Meeting of March 5, 2019 approve the proposal of 
the Board of Directors and, consequently, modify the corporate purpose of the Company, which has adopted the name 
doValue S.p.A. (formerly do Bank S.p.A.). 
 

Acquisition of Altamira Asset Management
On June 27, 2019 the doValue Board of Directors announced that it had completed the acquisition of an 85% stake in 
the capital of Altamira Asset Management (“Altamira”). The Santander Group has decided to remain a shareholder of 
Altamira at 15% by not exercising its co-sale right.

Altamira is a leading servicer of non-performing loans and real estate assets, with a presence in Spain, Portugal, Cyprus 
and Greece. The combination of doValue and Altamira creates the leader in the credit servicing sector in Southern Eu-
rope, with over €650 billion in non-performing assets and attracting strong interest from international investors.

The operation was �nanced with available cash from doValue and the use of a 5-year bank credit line amounting to 
€415 million. The structure of the transaction and its main terms are unchanged from those announced to the market 
on December 31, 2018, the date of the acquisition was announced.

The following table shows the cash generating capacity for the period compared with the previous period. Signi�cant events
during the �nancial period

0.5
OPERATING CASH FLOW
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Agreement for the acquisition of 80% 
of Eurobank Financial Planning Services (FPS)
On December 19, 2019 doValue signed an agreement with Eurobank Ergasias SA for the acquisition of 80% of Eurobank 
FPS Loans and Credit Claim Management Company, a servicing company operating in the Greek market, with a man-
agement portfolio of around €27 billion.  

The operation also includes the exclusive management of future �ows from Early Arrears and NPEs originated by Eu-
robank in Greece for a period of 10 years, thus consolidating the doValue’s role as the strategic long term partner of a 
systemic bank.

The closing of the operation, following which doValue will become the main servicer in the promising Greek market, is 
expected by May 2020. It is forecast that the operation will have a positive impact from 2020 on all of doValue’s main 
�nancial objectives.

The management of new loan portfolios 
and real estate assets begins
During 2019, doValue onboarded new loan portfolios and real estate assets valued at over €13 billion, whose manage-
ment agreements were signed in the second half of 2018. This amount includes around €5 billion of new mandates, 
which derive from the contracted �ows with the Group’s main customer banks, in particular Unicredit and Santander.

More speci�cally, the management of portfolios began deriving from agreements with the Iccrea Banking Group, Banca 
Carige, UBI banca, with the four Greek systemic banks and with leading international investors, which assigned doVal-
ue new mandates for the management of loans and real estate assets portfolios, especially in Italy, Spain and Portugal.  

Ordinary Shareholders’ Meeting 
The Shareholders’ Meeting of doValue S.p.A. met in ordinary session on April 17, 2019 and approved all items on the 
agenda, including:
•	 The separate �nancial statements of doValue S.p.A. for the year ended December 31, 2018, which closed with 

a net pro�t of €43,374,465. During the Meeting, the Group’s consolidated �nancial statements for the ended 
December 31, 2018 were presented, showing a net pro�t excluding non-recurring items of €52.6 million, +17% 
on the €45.0 million posted in 2017 (net pro�t of €50.9 million, +13% on €45.0 million in 2017); 

•	 The distribution of dividends for 2018 of €36,836,956, equal to €0.460, gross of taxes, for each ordinary share, 
corresponding to 70% of consolidated net pro�t excluding non-recurring items (70% payout);

•	 The annual Report on Remuneration and Incentives, the 2019 Incentive Plan based on �nancial instruments and 
the Termination Payment Policy.

 

Italfondiario authorised to provide payment 
services pursuant to Art. 114 novies, paragraph 
4 of Italian Legislative Decree 385/1993 (TUB)
On October 29, 2019 the Bank of Italy expressed a favourable opinion on the request made in June 2019 by Italfondiario, 
authorising it to extent its operations also to the provision of loans to the public and the provision of payment services 
through the establishment of a Dedicated Asset. 

Agreement for loans servicing with Alpha Bank 
in Cyprus for around €4.3 billion in addition to 
future �ows 
On October 14, 2019 doValue communicated to have reached an agreement with Alpha Bank for the exclusive manage-
ment of a Cypriot portfolio of NPEs and REOs, with a gross total value of around €4.3 billion, in addition to future �ows 
from NPEs and REOs produced by Alpha in Cyprus. 

In detail, the agreement includes: 
•	 The acquisition by the doValue Group of the business unit of the local platform servicing Alpha’s NPEs and 

REOs, instrumental to the implementation of an e�ective recovery strategy and to achieving an appropriate 
personnel level; 

•	 The signature of a multi-year servicing contract (“Service Level Agreements”) for the exclusive management by 
the doValue Group, with terms in line with the Company’s pro�tability, of a portfolio of REOs and NPEs covered 
by guarantee, of a gross total value of around €4.3 billion and composed by a mix of corporate and retail receiv-
ables originated by Alpha in Cyprus; 

•	 The exclusive management by the doValue Group of all the future generation of �ows from NPEs of Alpha Bank 
in Cyprus.

The agreement is added to the set of long term contracts with which doValue manages the future production of NPEs 
from leading �nancial institutions, which from today includes Alpha Bank in Cyprus as well as Santander in Spain and 
UniCredit in Italy. Lastly, the partnership re�ects the importance of geographic diversi�cation in the southern European 
Servicing market, one of the key characteristics of the doValue business model.
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Pro-forma reclassi�ed income statement 
for the 2019 and 2018 periods
The following is a pro-forma disclosure representing the signi�cant impacts of the acquisition of the Altamira group on 
the reclassi�ed consolidated income statement of the doValue Group as if the transaction had taken e�ect on January 
1,2019 (for the pro-forma �gures for 2019) and January 1, 2018 (for the pro-forma �gures for 2018), instead of from the 
end of June 2019.

In order to interpret the pro-forma consolidated information data relative to the 2019 and 2018 �nancial years, it is 
necessary to bear in mind that:

a.	 as these are representations constructed on assumptions, if the acquisition had actually been carried out at the 
reference date for the preparation of the pro-forma consolidated income statement, the resulting accounting 
e�ects would not necessarily have been the same as that presented in the pro-forma data below;

b.	 the pro-forma adjustments made represent the signi�cant �nancial e�ects directly connected with the acqui-
sition;

c.	 the pro-forma data have been prepared so as to represent only the objectively measurable e�ects deriving from 
the acquisition and, therefore, do not take account of potential e�ects relating to changes in management pol-
icies or operational decisions consequent on the execution of those policies;

d.	 the pro-forma consolidated income statement does not re�ect prospective data and is not intended to repre-
sent in any way a forecast of the future performance of the doValue Group after the acquisition and, therefore, 
should not be used in manner;

e.	 at the reference date for the preparation of the pro-forma consolidated income statement, there were no direct 
participatory links between the companies involved in the acquisition, nor were they “under common control” 
pursuant to IFRS 3;

f.	 the values calculated for the preparation of the “pro-forma adjustments” are consistent with the accounting 
representation of the transaction presented in detail in the section on business combinations;

g.	 the accounting data of the Altamira group companies used have been prepared using accounting policies and 
measurement criteria for the preparation of the macro-aggregates of the reclassi�ed income statement that are 
consistent with those applied by the doValue Group following a process of standardisation of the criteria and 
principles for the preparation and presentation of �nancial information (GAAP analysis).

2019 - 2018

Director’s report on the group
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Pro-forma income statement for 2019

The statement shows:
	
1.	 in the column “doValue – 2019 consolidated income statement”, the �gures for 2019 for the doValue Group net 

of the contribution of the second half of the Altamira group, integrated in the column at point 2);
2.	 in the column “Altamira – 2019 consolidated income statement” the �gures for 2019 from the sub-consolidated 

�nancial statements of the Altamira group at December 31, 2019 prepared in accordance with local account-
ing standards, i.e. Spanish GAAP and reclassi�ed to take account of the reclassi�ed income statement format 
adopted by the doValue Group;

3.	 in the column “Impact of renewed contractual arrangements with Santander and related tax impact”, the �nan-
cial impact of the renegotiation of the contracts in June 2018. Speci�cally, for these contracts the method of 
accounting for revenues di�ers between the sub-consolidated accounts of the Altamira group and the consoli-
dated �nancial statements of the doValue Group;

4.	 the column “PPA adjustments and other minor adjustments and related tax impact” mainly includes the adjust-
ments to intangible assets, amortisation and impairment of the Altamira group (€119.6 million) deriving from 
the measurement at fair value of its assets and liabilities following the Purchase Price Allocation process, as 
described in more detail in the section on business combinations. Note that the measurement at fair value of 
the Altamira assets and liabilities acquired by the doValue Group has not yet been �nalised since, at the date 
of approval of this document, not all of the related information is available yet. In this regard, note that this 
approach complies with the provisions of paragraph 45 of IFRS 3 - Business Combinations, which governs the 
methods for accounting for business combinations. In particular, the accounting standard in question provides 
for a “measurement period” during which the company must make a preliminary initial accounting for the ac-
quisition and complete the measurement at a later time but in any case within 12 months of the acquisition date. 
Therefore, within 12 months of the date of the closing of the acquisition, the value of the net assets acquired 
could change compared with the provisional allocation, with a corresponding reduction or increase in the value 
of the goodwill. Any change in the value of the net assets acquired and goodwill would consequently lead to the 
recalculation of the depreciation and amortisation recognised in the periods ended after the closing date. This 
column also reports minor adjustments including: (i) the adjustment for operating expenses incurred in 2019 for 
the completion of the acquisition by doValue (€9.1 million); (ii) the adjustments connected with ensuring com-
pliance with international accounting standards (IAS/IFRS) of the sub-consolidated �nancial statements of the 
Altamira group to take into account the e�ects of the GAAP analysis referred to in point g) of the introductory 
paragraph above (€9.8 million); and (iii) the elimination of certain non-recurring costs and income related to the 
acquisition;

5.	 in the column “doValue 2019 consolidated income statement pro-forma”, the pro-forma reclassi�ed consolidat-
ed performance �gures for 2019 following the acquisition.
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Pro-forma income statement for 2018

The statement shows:

1.	 in the column “doValue – 2018 consolidated income statement”, the �gures for 2018 for the doValue Group;
2.	 in the column “Altamira – 2018 consolidated income statement” the �gures for 2018 from the sub-consolidated 

�nancial statements of the Altamira group at December 31, 2018 prepared in accordance with local account-
ing standards, i.e. Spanish GAAP and reclassi�ed to take account of the reclassi�ed income statement format 
adopted by the doValue Group;

3.	 in the column “Impact of renewed contractual arrangements with Santander and related tax impact”, the �nan-
cial impact of the renegotiation of the contracts in June 2018. Speci�cally, for these contracts the method of 
accounting for revenues di�ers between the sub-consolidated accounts of the Altamira group and the consoli-
dated �nancial statements of the doValue Group; 

4.	 the column “PPA adjustments and other minor adjustments and related tax impact” mainly includes the adjust-
ments to the amortisation of the intangible assets of the Altamira group (€54.0 million) deriving from the meas-
urement at fair value of its assets and liabilities following the purchase price allocation process. This column also 
reports minor adjustments including: (i) the adjustments connected with ensuring compliance with international 
accounting standards (IAS/IFRS) of the sub-consolidated �nancial statements of the Altamira group to take into 
account the e�ects of the GAAP analysis referred to in point g) of the introductory paragraph above (€11.6 mil-
lion); and (ii) the reversal of certain non-recurring costs and income related to the acquisition;

5.	 in the column “doValue 2018 consolidated income statement pro-forma”, the pro-forma reclassi�ed consolidat-
ed performance �gures for 2018 following the acquisition.

Segment Reporting on 2019 pro-forma

On a pro-forma basis the Group generated an EBITDA for the period equal to €180.6 million. Excluding non-recurring 
expenses for the period, equal to €4.4 million, EBITDA is equal to €185.0 million, generated for 42% by the “Italy” 
segment, for 11% by the “Greece and Cyprus” segment and for 47% by the “Iberia” segment. EBITDA margin excluding 
non-recurrent elements is equal to 38%.
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In consideration of the activities it performs and the results achieved, the �nancial position of the doValue Group is 
adequately scaled to meet its needs.
The �nancial policy pursued is aimed at fostering the stability of the Group, which in view of its operations does not 
currently or prospectively intend to engage in speculative investment activity.
With regard to the main risks and uncertainties, the current �nancial markets’ situation and the consequences of any 
economic and �nancial e�ects deriving from the spread of the coronavirus inevitably involve elements of uncertainty, 
even in the presence of stable macroeconomic conditions. The Group believes in any case that at present there are no 
doubts on business continuity.

Signi�cant events 
after the end of the period

Outlook for operations

Main risks
and uncertainties

0.6 0.7

0.8

OUTSOURCING OF FUNCTIONS

In the �rst three months of the year a project was activated, which is still in a phase of study and analysis, aimed at 
assessing the opportunity to outsource the Information Technology and Back O�ce Operations functions to a spe-
cialist Business Process Outsourcing operator, also in the light of the Group’s progressive international expansion. This 
initiative has the objective to improve the operational performance of the Group for the purpose of executing evolving 
projects mainly in the Information Technology area and of achieving �nancial savings, which allow to reduce the Group 
overall operating expenses and investments for the same level of services and projects carried out, and to allow in-
creased �exibility also to support the synergies foreseen in the integration plan with Altamira.

CORONAVIRUS OUTBREAK

On January 30, 2020 the World Health Organization declared an international emergency as a consequence of the 
Coronavirus epidemic, causing the slowdown or suspension of economic and commercial activities in many sectors. 
Because of this international health emergency there are uncertainties linked to the consequences of the possible 
economic e�ects deriving from the di�usion of the coronavirus in the world, in Europe and in Italy which depend, 
especially, on the duration of the epidemic and on the measures put in place to contain it. It expected, therefore, that 
the macroeconomic scenarios in the short term would be subject to evolutions and dynamics which at present are not 
precisely quanti�able.

However, based on the information available as of today, considering the actions already put in place to safeguard the 
operational continuity and taking into account the type of business of the Group, structurally �exible in respect to the 
various phases of the economic cycle, as further explained in the following paragraph “Outlook for operations”, it is 
considered that there is no relevant risk today which could lead to the adjustment of the value of assets and liabilities 
presented in the current report. In particular regarding the intangible assets in the balance sheet, related to the acqui-
sition of Altamira Asset Management, the current internal sensitivity analysis con�rms that, even in the event of a con-
traction of pro�tability expectations in the short term, the sustainability of the assets in the balance sheet is con�rmed 
and therefore there is no evidence today that would point to a possible loss in value.

The update to the 2020-2022 Business Plan, presented 
on November 8, 2019, outlines a path of organic medi-
um-long term growth based on structural trends in the 
market for the servicing of loans and real estate assets in 
southern Europe, an area in which doValue is the market 
leader.
The current economic situation linked to the e�ects of 
Coronavirus, which is not anticipated to translate into 
structural changes in the sector dynamics, imposes a cau-
tious approach about short term performance, in a con-
text with limited visibility. In particular, despite the opera-
tional continuity of doValue’s operations in all its markets, 
the Group carefully monitors the activity of the judicial 
system and of public utility services generally, together 
with decisions on banking moratoria and dynamics in the 
property market, able to in�uence management timelines 
for loan �les and collections.
The Group’s seasonality of collections, concentrated on 
the last quarter of the year, the signi�cant geographical, 
product and customer diversi�cation and the �exibility 
of costs, in particular outsourcing costs and employee 

incentive schemes, represent elements for the mitigation 
of short-term negative impacts, in the expectation of a 
potential recovery in the third and fourth quarter of the 
year. It should be noted, moreover, that in the �rst months 
of 2020 there has been a positive trend in the growth of 
NPL �ows deriving from long-term contracts with our 
main banking clients, especially in Italy, to the tune of 
+17%, and in Spain, for more than +100% also considering 
the in�ows from Banco Popular.
Lastly, it is deemed that the doValue’s business model can 
respond to the di�erent phases of the economic cycle 
with the expansion of GBV under management or collec-
tions, respectively in a contraction or expansion phase of 
the same cycle, in accordance with the Group’s mission 
to support banks, investors, companies and private indi-
viduals in all stages of credit management, promoting a 
sustainable development of the �nancial system. More 
information on performance in 2020 will be provided dur-
ing the year.
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DoValue shares were listed on the screen-based stock exchange (MTA) managed by the Italian Stock Exchange on July 
14, 2017. The chart below shows the performance of the shares from its listing on the stock market up to the end of 2019, 
in relation to the Mid-caps Index of the Stock Exchange in Milan, in which doValue is included.

doValue shares

0.9

In the �rst months of 2020, due to the global outbreak of 
the Coronavirus pandemic, �nancial markets, including 
the key stock indices and doValue shares, recorded high 
volatility and a signi�cant reduction in value.

From IPO to the end of 2019, doValue shares have outper-
formed the basket of comparable Italian stocks, with an 
increase in its share price, from €9 at the time of its listing 
to €12.3. The interest of investors in the strategic posi-
tioning of the group, a leader in a growing and pro�table 
sector, has contributed to this positive performance. The 
appreciation of the market, both in terms of the organic 
growth strategy outlined in the Business Plan presented 
in June 2018 and updated in November 2019, and of the 

acquisitions of Altamira Asset Management and FPS, the 
latter announced in December 2019 (closing expected by 
May 2020) have contributed to this performance. During 
the period, dividend income of €0.394 and €0.460 per 
share, relative to the 2017 and 2018 periods respectively, 
further improved returns for shareholders. 
The main statistics on the performance of doValue shares 
are reported in the table below.
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MANAGEMENT AND COORDINATION

As at December 31, 2019, 25.05% of the shares of the Parent Company doValue are owned by its largest shareholder, 
Avio S.à r.l., reference shareholder, a company incorporated in Luxembourg, a�liated to the Fortress Group which in 
turn was acquired by Softbank Group Corporation in December 2017. A further 1.83% of doValue shares are held by 
other investors similarly attributable to Softbank Group Corporation, with an overall stake held by the same of 26.88%.
As at December 31, 2019, the residual 71.67% of the shares were placed on the market and the remaining 1.5% is repre-
sented by 1,164,174 treasury shares, measured at cost, for a total of €184 thousand held by the Parent Company.
The majority shareholder does not exercise any management or coordination powers over doValue pursuant to Art. 
2497 et seq. of the Civil Code, as it does not issue directives to doValue and, more generally, does not interfere in the 
management of the Group. Accordingly, the strategic and management policies of the doValue Group and all of its 
activities in general are the product of the independent self-determination of the corporate bodies and do not involve 
external management by Avio.  
The Parent Company doValue exercises its management and coordination powers over its direct subsidiaries as provid-
ed for in the legislation referred to above.

TRANSACTIONS IN TREASURY SHARES

During the period, the number of treasury shares declined following payments in shares as provided for under the 
remuneration policies.
At December 31, 2019, doValue held 1,164,174 treasury shares, equal to 1.5% of the total share capital. Their carrying 
amount is €184 thousand and they are presented in the �nancial statements as a direct reduction of shareholders’ 
equity under “Treasury shares”. The item “Other reserves” includes the associated equity reserve in the same amount.

RESEARCH AND DEVELOPMENT

During the period the Group continued to invest in a number of technological innovation projects, primarily connected 
with the credit servicing platform, which are expected to bring a competitive advantage in the future. DISCLOSURE ON THE OPT-OUT OPTION 

We inform you that doValue S.p.A. has adopted the simpli�ed rules provided for in Articles 70, paragraph 8, and 71, 
paragraph 1-bis, of the CONSOB Issuers Regulation no. 11971/1999, subsequently amended, and has therefore exercised 
the option to derogate from compliance with the obligations to publish the information documents provided for in Ar-
ticles 70, paragraph 6, and 71, paragraph 1, of that Regulation on the occasion of signi�cant mergers, spin-o�s, capital 
increases through the contribution of assets in kind, acquisitions and sales.

CONSOLIDATED NON-FINANCIAL STATEMENT 

Legislative Decree 254 of December 30, 2016 and Legislative Decree 32/2007 require to doValue as a public interest 
entity (company with listed shares whose size exceeds the minimum thresholds in the decree) to publish each year 
information on the main risks and uncertainties to which the company is exposed, indicators of non-�nancial perfor-
mance relevant to the speci�c activity of the company, and information on the environment and personnel. 
As we did the previous year, doValue has elected the option provided for in the decree to prepare a separate document 
from this Directors’ Report. That document is approved by the Board of Directors and published together with the draft 
�nancial statements for the �nancial year ended at December 31, 2019. This document is made available to the public in 
the “Investor Relations/Financial Reports and Presentations” section of the corporate website www dovalue it.

Other informations

0.10

TRANSACTIONS WITH RELATED PARTIES

In compliance with the provisions of the “Rules for Transactions with Related Parties” referred to in Consob Resolution 
no. 17221 of March 12, 2010, as amended, any transaction with related parties and connected persons shall be approved 
in accordance with the procedure approved by the Board of Directors, whose most recent update was approved at the 
meeting held on November 7, 2019.
This document is available to the public in the “Governance” section of the company website www.doValue.it.
The universe of related parties of the Group changed near the end of the previous year following the acquisition of the 
Fortress Investment Group LLC (“Fortress”) by SoftBank Group Corp. (“SoftBank” or “SBG”). As a result of the trans-
action, SBG and its subsidiaries gained ownership of the shares of Fortress, which in turn held Avio S.à r.l., doValue’s 
majority shareholder. 

With reference to paragraph 8 of art. 5 - “Information to the public on operations with related parties” of the Consob 
Regulations providing dispositions on transactions with related parties (adopted by Consob with resolution no. 17221 of 
March 12, 2010 and subsequently modi�ed with resolution no. 17389 of June 23, 2010), please note that:

a.	 on the basis of the Policy in relation to transactions with related parties adopted by the Board of Directors of 
doValue S.p.A. on November 7, 2019, during 2019 no signi�cant transactions were carried out;

b.	 during 2019 non transactions with related parties were carried out, as de�ned pursuant to article 2427, para-
graph 22-bis of the Italian Civil Code, at conditions di�erent from normal market conditions which have signi�-
cantly in�uenced the balance sheet of the Group;

c.	 during 2019 there have been no changes or developments to individual transactions with related parties already 
described in the last �nancial statements that have had a signi�cant e�ect on the Group’s balance sheet or 
results in the reference period.

For further information on transactions with related parties please refer to the speci�c section in the Notes to the Fi-
nancial Statements.

REPORT ON CORPORATE GOVERNANCE 
AND OWNERSHIP STRUCTURE

In accordance with the third paragraph of Art. 123 bis of Legislative Decree 58 of February 24, 1998 (the Consolidated 
Law on Financial Intermediation), a separate report from this Directors’ report has been prepared. It has been approved 
by the Board of Directors and published together with the draft �nancial statements for the �nancial year ended at 
December 31, 2019. This document is made available to the public in the “Governance” section of the corporate website 
www dovalue it.
Together with that Report, the “Remuneration Report” has also been prepared pursuant to Art. 123 ter of the Consoli-
dated Law.
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CONT.

STATEMENT RECONCILING THE RECLASSIFIED CONSOLIDATED 
INCOME STATEMENT AND THE STATUTORY CONSOLIDATED 
INCOME STATEMENT
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STATEMENT RECONCILING THE RECLASSIFIED CONSOLIDATED 
BALANCE SHEET AND THE STATUTORY CONSOLIDATED 
BALANCE SHEET
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