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Introduction
This document is the non-financial information report of Allfunds, an international financial
group comprising the parent company Allfunds BANK, S.A.U., and all the subsidiary financial
institutions, branches and representative offices, which together with the Bank constitute the
Allfunds Group (Allfunds). This report is prepared in accordance and in compliance with Spanish
Act 11/2018, of 28 December, which amends the Spanish Commercial Code, the revised text
of the Spanish Capital Companies Act approved by Royal Spanish Legislative Decree 1/2010,
of 2 July, and Spanish Act 22/2015, of 20 July, on the Auditing of Accounts, with regard to
non-financial information and diversity.

Purpose
The purpose of this document is to comply with Spanish Act 11/2018, of 28 December,
amending the Spanish Commercial Code, the revised text of the Spanish Capital Companies
Act approved by Royal Spanish Legislative Decree 1/2010, of 2 July, and Spanish Act 22/2015,
of 20 July, on the Auditing of Accounts, with regard to non-financial information and diversity,
specifically section one and point 6 thereof. In this regard, it contains sufficient and necessary
information to understand the development, results and situation of Allfunds, and the impact
of the activity carried out with respect to, at least, environmental and social issues, respect for
human rights and the fight against corruption and bribery, as well as with respect to personnel,
including the measures, if any, that have been adopted to promote the principle of equal
treatment and opportunities for women and men, non-discrimination and inclusion of persons
with disabilities and universal accessibility.
The consolidated non-financial information report has been prepared in accordance with the
regulations in force on commercial matters, and refers to the period from January to December
2020.
In addition, the preparation of this non-financial information report takes into account the
recommendations of well-established international initiatives in the field of social responsibility,
such as:
•

Global Reporting Initiative (GRI) standards and guidelines for sustainability reporting.

•

The Ten Principles of the United Nations Global Compact and the Principles for
Responsible Investment of the United Nations.

•

The seven principles of social responsibility set out in the ISO 26000 standard.

•

Sectoral analysis based on the study of non-financial information reports, social
responsibility reports and sustainability reports of companies in the sector.

•

The Sustainability Yearbook 2020. RobecoSAM.

•

Relevant issues identified through an analysis of national and international press.
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Organisational context
Business model
Business environment and markets in which it operates
Founded in 2000, Allfunds was the first platform to offer fund distribution services and fully
automated operations.
Our continuous evolution and adaptation to change has positioned Allfunds as a leader among
wealth-tech platforms, offering innovative solutions backed by cutting-edge technology.

We offer our clients, in a digital environment, access to exclusive solutions that enable them
to overcome the challenges of an ever-changing market that requires agility, flexibility,
simplification and efficiency:
•

Investment and fund selection solutions.

•

Portfolio comparison and simulation tools.

•

Data, market insights and fund analysis.

•

Information and marketing support tools.

•

Fund distribution services.

•

Order execution, administration, custody and settlement services.

ALLFUNDS CONNECT. It offers a comprehensive solution, providing clients with sophisticated
tools for fund analysis and selection, portfolio management and customised reporting, with
analytics and market data. Through the regulatory data hub, you can access reports such as
EMT, EPT and TPT, enabling efficient and reliable compliance with local and global regulations
(MiFID II, PRIIPs, Solvency).
NEXTPORTFOLIO. It is a set of portfolio management and analysis tools, aimed at investment
advisers and managers. It allows you to create, monitor and analyse model and client
portfolios, simulating financial scenarios and providing simple reports for monitoring your
investments.
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DIGITAL SELECTOR. It offers access to a universe of tools created by a team of 30 investment
analysts. These tools can be used to conduct analysis and research based on a unique database
and assist at every stage of the investment selection process.
ALLFUNDS TELEMETRICS. This is a data-driven tool to drive clients' overall strategy and
underpins our full service proposition. It identifies market and investment trends and
opportunities through sophisticated analysis of data generated and aggregated daily on the
Allfunds trading platform, offering a unique competitive advantage to our clients.

Key facts about Allfunds
•

Presence

on

four

continents

and

in

55

different

countries.

•

2300 clients.

•

Over 1000 fund houses with distribution agreements offering more
than 100,000 funds for trading.

•

1.3 trillion Euro in assets under intermediation.

•

Transactions in 25 different currencies and availability of 30
different fund addresses.

•

353 billion settled per year, with a total of 16.2 million
transactions executed per year, working with over 230 fund
administrators.

•

Currently over 125,000 accounts have been opened with fund
managers/administrators.

•

Acquisition of Finametrix, Nasdaq Broker Services AB, Credit Suisse
InvestLab, the fund research business of Fundinfo AG and BNP Paribas
Fund Dealing Services & Banca Corrispondente.

In 2020 it was Allfunds' 20 year anniversary. For the past 20 years we have worked tirelessly
to deliver excellence to clients and drive value through our fund distribution network and
WealthTech solutions. We are dedicated to working hard to achieve our goals and to never
stop innovating.
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Acquisitions and agreements 2020
Second phase of the acquisition of Credit Suisse's distribution business
On 26 March 2020, Allfunds International, Schweiz AG took control of Credit Suisse InvestLab
2 AG (subsequently renamed Allfunds InvestLab 2 AG, to which Credit Suisse AG had previously
transferred distribution contracts with fund managers and sub-distribution contracts with fund
distributors) by acquiring all of the company's shares.
Myfundmatch
On 2 October 2020, Allfunds Bank, S.A.U. signed an agreement with BNP Paribas Securities
Services to acquire all of the shares of Myfundmatch for €750 thousand, which were fully paid
up at the date of preparation of these condensed interim consolidated financial statements.
Myfundmatch is an entity incorporated in Paris and registered in the French companies registry.
Its main purpose is to carry out activities related to the operation of a communication platform
between fund managers and investors. The company is subject to the rules and regulations
governing entities operating in France. At the date of acquisition, the company's share capital
consisted of 1,750,000 shares with a par value of 1 Euro each.
BNP operation
On 2 October 2020, Allfunds Bank, S.A.U. and BNP Paribas Securities Services (BP2S) and BNP
Paribas AM (PAM) completed the transaction signed on 21 October 2019 after obtaining the
relevant regulatory approvals. As a result thereof:
a) BNP Paribas Securities Services ("BP2S") contributed the correspondent banking
business division which performs, inter alia, the activities of payment agent, investor
relations manager, tax agent, foreign exchange agent and transfer services agent (the
BC Business), which it carries out through its branches in Italy, Poland and Spain, to
Allfunds Bank, S.A.U., who will develop it on its own account and through its branch in
Italy (with operational support from its new branch in Warsaw, Poland). This business
was valued by an independent expert at €414,000 thousand. This transaction was
carried out through a non-cash capital increase in which Allfunds Bank, S.A.U. issued
371,378 new shares with a par value of €30 per share and a share premium of €1084.77
per share, which were subscribed by BP2S. As a result, BP2S holds 16.20% of the share
capital of Allfunds Bank, S.A.U.
b) PAM has contributed:
•

the right in favour of Allfunds Bank, S.A.U. (a) to have access to certain entities of the
BNPP Group for the exclusive purpose of offering fund distribution services and other
products and services that do not compete with the products offered by the BNPP group,
and (b) to present itself to CIIs and fund managers as the fund distributor of the
aforementioned entities acting through PAM by virtue of the sub-distribution
agreements signed with the various entities of the BNPP group (the PAM Activity) and
Allfunds Bank, which will carry it out this activity through its new branch in Paris
(France). This right was valued by an independent expert at €146,363 thousand. This
transaction was carried out by means of a non-cash capital increase in which Allfunds
Bank, S.A.U. issued 131,295 new shares with a par value of €30 per share and a share
premium of €1084.77 per share, which were subscribed by PAM in consideration for the
business contributed. As a result, PAM acquired 5.73% of the share capital of Allfunds
Bank, S.A.U.

•

Cash for an amount of €14,636 thousand. This operation was carried out by means of
a cash capital increase in which Allfunds Bank, S.A.U. issued 13,130 new shares with a
par value of €30 per share and a share premium of €1084.73 per share, which were
subscribed by PAM. As a result, PAM acquired 0.57% of the capital of Allfunds Bank,
S.A.U.
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Awards and certifications during 2020
•

The Goodacre Systems in the City Award for Best Fund Platform, an award that proves
our drive to constantly develop and deliver our services to our end users.

•

The Schroders Award for Best Institutional Platform. This award recognises the best
intermediary platform and new ways to connect with investors.

•

The FundTech 2020 Awards recognise innovation, leadership and excellence in our
industry. Allfunds has been awarded ‘Best Technology Platform’.

In August 2020, Allfunds started implementing an Environmental Management System at our
Madrid site in accordance with the international standard ISO 14001:2015, with certification
planned for the first half of 2021.

Image 1.- Allfunds' business model: simple and agile

A unique solution like no other
Front-to-back solutions across the Wealth Management value chain

Insights for the future...

We offer clients, distributors and fund managers the most appropriate and up-to-date services,
tailored to their specific needs.
•

Fund universe updated daily.

•

Fund search based on specific criteria (e.g., SRI) and comparison tool.

•

Portfolio modelling and management tool.

•

Library of fund reports.

•

Client reports.
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•

Management information and market data.

•

Corporate events library

•

Efficient operating system
o
o
o
o
o
o

Multiple daily confirmation flows.
Client reports.
Daily cash account statements.
Foreign currency settlement.
Daily rebate calculations and accruals (monthly and quarterly payments).
Segregated and referenced securities accounts for TA/FA clients.

Allfunds was established in 2000 and today offers the world's largest fund distribution network
and access to the world's largest group of investment funds and exchange-traded funds (ETFs).
Allfunds centres are located in 15 countries around the world: Spain, Italy, United Kingdom,
Brazil, Colombia, Chile, Luxembourg, France, Poland, Switzerland, Sweden, United Arab
Emirates, Singapore and Hong Kong and the United States.

Image 2.- Allfunds' global presence.
With the collaboration of the world's leading financial institutions, spanning a variety of
business lines such as banks, asset managers, insurers, brokers and pension funds, Allfunds'
mission is to transform the WealthTech world. We want to create value for our clients, help
them develop their ideas and support them with a unique combination of scale, expertise and
digital mindset.
A desire that responds to a vision: to turn Allfunds into the market-leading WealthTech
company dedicated to customer experience, innovation and digital solutions.
To achieve these goals, Allfunds aims not only to further develop a unique service in the
investment fund industry, but also to achieve this through long-term relationships of trust with
clients.
To this end, we work to continuously improve the solutions we offer our clients with vocation,
quality, innovation, information security and the creation of shared value for our stakeholders.
Likewise, through our corporate social responsibility policy, we adopt specific commitments to
achieve this objective.
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Allfunds' consolidated net turnover in 2020 (sales and services rendered) totalled €1,590,197
thousand.

Organisation and Structure
The organisational structure of Allfunds is diagrammed as follows:

Image 3.- Organisation chart of the Business Group.
(*) – Incorporation in January 2021
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The governance structure of the Group is diagrammed as follows:

Image 4.- Allfunds Corporate Governance Structure.

Allfunds Bank S.A.U. is the head of a financial group the sole shareholder of which is the holding
company Liberty Partners, S.L.U., a company controlled by the private equity firms Hellman &
Friedman and GIC.
The composition of the Allfunds Board of Directors has changed during 2020. It is made up of
8 members, who do not hold executive positions in the company, of which 6 represent the
different shareholders and the other 2 are independent directors in order to seek a balanced
management in decision-making in the highest governance body. Each director is entitled to
one vote in decision-making.
Allfunds' activities are organised according to process maps as follows:
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Image 5.- Process map.

Image 6.- Process map.
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Objectives and strategies
The strategic lines and objectives of Allfunds during 2020 are:
•

Integration of the recently acquired businesses of Credit Suisse and BNP into the bank's
platform, as well as growth in the markets in which we are established.

•

Monitoring and optimising costs.

•

Harmonising fund house agreements.

Key factors and trends that may affect the future
performance of Allfunds
The appearance of the COVID-19 Coronavirus in China in January 2020 and its recent global
spread to a large number of countries has led to the viral outbreak being classified as a
pandemic by the World Health Organisation since 11 March.
Given the complexity of the markets due to their globalisation and the absence, for the time
being, of an effective medical treatment for the virus, the consequences for the Allfunds
Group's operations are uncertain and will depend largely on the evolution and extent of the
pandemic in the coming months, as well as on the reaction and adaptation capacity of all the
economic agents affected.
In this regard, there has been a drop in the Allfunds Group's expected activity in assets under
management and in the fees and commissions associated thereto, corresponding to the first
months of 2020. However, an improvement in confidence and financial market developments
led to an increase by 34.4% in the last nine months of 2020 in intermediated funds increased
(excluding intermediated assets arising from the inorganic acquisitions in Sweden and
Switzerland at the end of 2019 and the beginning of 2020; and from the transaction completed
with the BNP Group in October 2020), mainly due to an appreciation in the valuation of
brokered assets of €69.8 billion, new client inflows and higher activity from existing clients
amounting to €61.3 billion.

Policies
At Allfunds we have the clear purpose of integrating sustainability, ethical, social and
sustainable development strategies into our corporate governance in a global and transversal
manner. For this reason, the company has a code of conduct based on Allfunds' values, which
inspires the policies, procedures and behaviour of all those who work at or on behalf of Allfunds.
The Allfunds General Code of Conduct aims to ensure professional, ethical and responsible
behaviour by the Allfunds Group and all employees, managers and members of the
management body in the conduct of their activities, as a basic element of the company’s
corporate culture, which underpins the training and personal and professional development of
the employees, managers and members of the management body. This code refers to the
ethical principles and guidelines for conduct that must guide Allfunds' actions, as well as the
duty to comply with the external and internal regulations in force at any given time:
•

Client relationship values. At all times acting in the best interests of the client, with due
honesty, impartiality and professionalism, guaranteeing fair treatment of the client.
Applying principles of trust and transparency and promoting integrity and respectful
conduct.
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•

Employee relations values. Equal opportunities and non-discrimination; respect for
people; teamwork, management style; work-life balance; occupational risk prevention;
environmental protection; collective rights.

•

General guidelines for conduct. Compliance with regulations and ethical behaviour; noncompetition; responsibility and professionalism and appropriate risk management; free
competition; digital disconnection.

•

Guidelines of conduct for specific situations. To avoid conflicts of interest, applying due
control of information and confidentiality, as well as measures to combat money
laundering and the financing of terrorism and corruption, among other issues.

Finally, the Allfunds whistle-blowing channel forms an essential part of this code as one of the
processes established to ensure the effective application of the applicable regulations and the
guidelines of the code. This channel is also a means of helping all employees to report any
non-compliance they observe or become aware of.
The main Allfunds Compliance policies are:
•

Regulatory Compliance Policy. Regulatory compliance by Allfunds is a task for all
employees of the Group. Regulatory compliance must therefore be part of the
organisation's culture.

•

Conflict of Interest Management Policy and Incentive Annex. This sets out the
criteria and prevention and management measures to assess and mitigate or prevent
actual and potential conflicts between the interests of Allfunds and clients or the private
interests of employees and managers and the interests of clients.

•

Anti-Corruption and Gifts and Invitations Policy. This sets out the criteria to be
followed by employees, managers and members of the management body in any of
their professional relationships with Allfunds, to ensure compliance with anti-corruption
regulations and to promote ethical criteria and values, especially in the area of gifts,
invitations, commissions, remuneration, income, advantages, discounts or benefits.

•

Criminal Risk Prevention and Compliance Policy. It seeks to prevent and avoid the
criminal and reputational risk that may arise from the commission of any unlawful,
criminal or any other act contrary to the ethical values of the Entity. The policy
demonstrates the firm commitment of Allfunds and the Board of Directors to combat
such acts. Based on this policy, a Criminal Compliance Model or Corporate Defence
model has been created.

•

Manual for the Prevention of Money Laundering and Terrorist Financing. This
defines the measures implemented in the organisation to manage and prevent the risk
of money laundering and terrorist financing.

•

Privacy Policy. This establishes a single framework for defining privacy and the
protection of personal data, in which the company undertakes to protect and process
all personal data, always guaranteeing compliance with the different regulations and
laws applicable in this area.

•

Asset Protection Policy. It establishes the appropriate controls aimed at guaranteeing
the safeguarding of client property rights when safeguarding their assets.

•

Best Order Execution and Management Policy. This defines the measures adopted
for the correct management of client orders and those required to obtain the best
possible result in the execution of orders, depending on the financial instrument in
question.
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•

Code of Conduct for the Securities Market. This contains the rules of conduct with
which all persons working at Allfunds must comply in the securities market.

In addition, other noteworthy policies of Allfunds' compliance function are the Outsourcing
Policy, the Product Governance Policy and the Policy on Ongoing Assessment and Training of
Staff Reporting on Products and Services, which, together with other procedures, develop the
implementation of current regulations in the Entity.
All these policies have been approved by the Board of Directors and are reviewed and updated
on a regular basis (normally annually). The Compliance department is responsible for
supervising the organisation's performance in accordance with the policies and reports the
results of its controls to the Board of Directors through the Risk and Audit Committee.
Allfunds also has a Corporate Social Responsibility Policy, the latest version of which was
approved on July 2020 and is available to all Allfunds stakeholders on the corporate website.
This Policy is inspired by the regulations applicable in each of the countries in which Allfunds
operates, as well as by the best practices contained in international conventions and protocols,
codes of conduct and internationally applicable guidelines on social responsibility such as ISO
26000:2010 and the United Nations Global Compact Principles.
Within this framework of social responsibility, Allfunds sets out the company’s general
principles of action, position and commitments in the following five areas:
•

Ethics and good governance.

•

Respect for human rights.

•

Active listening to stakeholders.

•

Vocation and creation of value.

•

Environmental protection.

•

Social commitment.

Compliance with the corporate social responsibility policy is ensured through internal good
governance processes led by the Board of Directors and the management team. In particular,
this corporate social responsibility policy is supervised both by the Marketing & CSR promotion
area and by the Risk and Audit Committee.
The Allfunds Solidarity Fund is governed by the Solidarity Fund Investment Policy. It is
based on the principle of good faith, which will be rigorously applied in all global aid projects
that are carried out with voluntary donations from employees and the company itself.
During 2020, the organisation created an Environmental and Climate Change
Management Policy, dated June 2020, which sets out environmental actions and
commitments in the following areas:
•

Preventive approach, favouring the environment when Allfunds is involved in projects
where there may be a threat of serious or irreversible damage to the environment or
human health.

•

Risk management. Opt for a sustainability perspective based on environmental risk
management and implement ongoing environmental management activities to identify,
measure, assess, mitigate, control and monitor direct and indirect environmental risks
and impacts resulting from the activity.
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•

Compliance with requirements and due diligence. Ensure compliance with legal
requirements in environmental matters in the countries in which Allfunds operates, as
well as other requirements that may be voluntarily subscribed to.

•

Fight against climate change. Contribute to the mitigation of climate change and the
sustainable use of resources by promoting energy efficiency and combining or replacing
the use of non-renewable resources with renewable resources in key areas such as the
use of materials and energy.

•

Environmental protection and pollution prevention.

•

Consistency. Establishing environmental criteria in the selection of suppliers and within
purchasing and service contracting decisions, and the promotion of environmentally
responsible actions in Allfunds' sphere of influence.

•

Culture. Assign roles and responsibilities and implement training and education
programmes for all staff on environmental issues, as well as seeking to positively
influence the environmental behaviour of our stakeholders.

•

Transparency. Transparently measure, record and report on key environmental
indicators

This policy is global in scope and affects all people and activities carried out by the organisation
and all branches and subsidiaries in the various countries in which Allfunds operates. It is also
applicable to companies carrying out activities on behalf of Allfunds and extends to the various
stakeholders.
The organisation also has a number of policies that demonstrate Allfunds' commitment to
specific areas such as the protection of fundamental rights and the development and promotion
of employees. Internal people management policies include:
•

Remuneration Policy. Its objective is to create a culture of high performance focused
on continuous improvement, achievement of objectives and customer service, where
employees are rewarded and recognised for their achievements, efforts, performance,
involvement and commitment, together with the appropriate management of risks,
measured through competencies (knowledge, skills and attitudes) and setting targets
which allow for the appropriate attraction, management and retention of talent.

•

Training and Development Policy. Sets out how to manage learning and
development in a coherent and fair manner. Includes talent and knowledge
management.

•

Recruitment Policy. This has been developed during 2020 with the aim of widening
the pool of qualified candidates from which to build a workforce that is representative
of the community in a transparent manner and ensuring the equality and professional
treatment of male and female candidates.

•

Equality and Diversity Statement of Intent. This sets out Allfunds' commitments to
respecting the principle of equal opportunities for women and men, as well as nondiscrimination on the basis of any reason other than gender. It is planned to be reviewed
and adapted to create a Diversity and Inclusion Policy during 2021.
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Policy performance
Allfunds has an internal control system in place to monitor the policies described in the previous
section. During 2020, thanks to the level of implementation and the control system of the
company's policies, the results of the corporate policies described in this document confirm
that no significant social, environmental, ethical or governance risks have emerged.
A number of risks in this area have been identified and have been addressed during 2020 and
will continue to be addressed:
•

Potential non-compliance with the Bank of Spain's supervisory expectations regarding
the risks arising from climate change and environmental degradation. To mitigate this
risk, these expectations have been communicated to the affected departments and an
analysis of the financial risks associated with climate change and environmental
degradation of Allfunds has begun.

•

Not being able to respond to all Due Diligence questions from some customers regarding
ESG, for which each of the relevant issues have been reviewed, actions have been
carried out during 2020 and the rest have been planned within the Allfunds CSR Plan.
The actions to be highlighted include the development of the environmental and climate
change management policy, the implementation of the ISO 14001 standard, adherence
to the Global Compact and the principles of responsible investment, among others.

•

Possible non-compliance with ESG regulations, for which the Compliance department
conducted an analysis of the regulations relating to Environmental, Social and
Governance criteria during 2020 and has defined the necessary controls, including them
in the methodology of its monitoring programme.

In addition, beyond setting and monitoring of appropriate standards of conduct, compliance
with policies and regulatory compliance defended by the compliance system, Allfunds develops
internal control mechanisms that respond both to the regulations in force for financial
institutions and to the company's interest in achieving the greatest excellence in terms of
management. Allfunds' internal control system is based on three lines of defence as follows:

Image 7.- Representation of the internal control system for compliance with obligations.
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Internal Auditing
Allfunds has an Internal Audit Unit located in Madrid and Luxembourg covering all offices and
activities of the Allfunds Group. The responsibility of the Internal Audit team is to provide the
Board of Directors and Senior Management with a reliable and independent assessment of the
effectiveness of controls designed to mitigate the significant risks affecting the business, the
proper functioning of governance, risk management and the controls in place to mitigate the
risks to which the Group is exposed.
The Global Head of Internal Audit reports to the Chairman of the Risk and Audit Committee
and the Chief Executive Officer of the Allfunds Group and is independent from other business
units and functions. The Global Head of Internal Audit, as well as all members of the
department, act within the parameters of the General Code of Conduct and other Allfunds'
policies and ethical standards.
During the 2020 financial year, Internal Audit conducted a total of 15 reviews covering the
most important activities of the Allfunds Group. From a CSR perspective, the most relevant
were the following:
•

Audit of the annual Capital and Liquidity reports and the Prudential Relevance Report,
in which compliance with the minimum levels of capital and liquidity with which the
Allfunds Group must comply is checked.

•

Audit of the technological security measures implemented to support remote working,
which has allowed to continue with the activity of the Group without incidents. Thanks
to the technology used by Allfunds, many employees have been able to achieve a worklife balance.

For each of the reviews carried out, Internal Audit issues audit observations that include an
action plan, an action plan manager and an implementation schedule. Internal Audit makes
sure all observations are closed.
In addition, during 2020, an employee from the Internal Audit department participated in the
meetings for the development and implementation of the Allfunds Equality Plan.
Finally, the Internal Audit Unit has passed the Institute of Internal Auditors' Quality
Assessment, which certifies compliance with the International Standards for the Professional
Practice of Internal Auditing and the Code of Ethics of the Institute of Internal Auditors Global.

Internal control of financial reporting
The Allfunds Board of Directors is the body responsible for financial and non-financial reporting
and for the existence of an adequate system of internal control over financial reporting.
However, the Chief Executive of Allfunds supervises the design of the financial reporting control
systems.
The Finance department is responsible for ensuring the quality, transparency and timeliness
of individual and consolidated financial reporting, which includes making sure that it is based
on appropriate accounting methods.
However, the implementation of control measures over Allfunds' financial information is not
only the responsibility of this department, but also of the Allfunds Management Control area
and of each of the Group's subsidiaries, as well as of the other areas involved in or having an
impact on the quality and reliability of the financial information used as a basis for the
preparation of Allfunds' financial statements.
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These control systems are articulated in procedures designed to ensure the proper recording,
valuation, presentation and disclosure of material transactions. The Chart of Accounts details
the typology of these transactions and establishes procedures such as documenting all critical
processes and activities, assessing from an accounting point of view any event with an impact
on the financial statements, performing second-level controls, applying a specific internal
control scheme in the processes of preparing financial information or managing access to
applications and systems in accordance with a system of profiles adapted to the functions
carried out in each position.
Finally, Allfunds develops processes to identify risks of error in financial information. The
Financial Information Risk Map includes these specific risks and the Finance area reviews, at
least once a year, whether there have been any changes in the risks identified in the
preparation of the consolidated financial statements.

Certifications
ISAE 3402 Type II standard. Allfunds is audited annually under the ISAE 3402 Type II standard
to ensure the quality of outsourced managed hosting solutions. This global standard is geared
towards quality assurance reporting in service providers.

Risk and Compliance. Due Diligence Procedure
Risk management is one of the main pillars of Allfunds' strategy. Senior Management
recognises and supports the appropriate and efficient definition, assessment, control and
monitoring of the risks assumed by the organisation in the course of business, constantly
seeking to prevent and mitigate the possible negative impacts arising from the activity of the
organisation, and thus reduce the uncertainty arising from possible threats within the global
environment in which it operates.
As a key element of the production process, the profitability, guarantee and solvency of the
operations carried out in the entity as a whole depend to a large extent on its functioning.
From this perspective, the basic objectives of the Allfunds Risk Management System are to
preserve the Group's solvency (by measuring the optimum levels of exposure, profile and
amount of risk in each transaction, for each customer and in each activity or process, so as to
ensure the correct allocation of capital in each business), as well as to meet the specific needs
of customers and contribute to deliver value for shareholders.
The ultimate responsibility for this Risk Management System lies with the Board of Directors
through a permanent committee delegated to the Risk and Audit Committee, which annually
reviews the Risk Appetite Framework that determines the typology of the different risks that
the entity considers reasonable to accept, as well as the metrics and indicators for monitoring
them. Risk management at Allfunds is based on a three lines of defence model, meaning that
the entire organisation is involved in risk management and control. In particular, it is the Risk
area which, for each of these metrics (solvency, liquidity, concentration, profitability, default,
operational risk and other risks) proposes a target, a tolerance and a limit which the Risk and
Audit Committee approves, and which would trigger corrective measures if exceeded, in
accordance with the established protocol.
This Risk Management system responds to the need to identify, measure, control, mitigate and
communicate in a consistent and homogeneous manner to the governing bodies the various
types of risk incurred by Allfunds as an internationally active financial institution, as well as to
the need to comply rigorously with the Capital requirements of the competent authorities and
always in accordance with the principles of proportionality and precaution. These governance
bodies are represented both in the aforementioned Risk and Audit Committee (quarterly) and
in the internal Risk and Audit Committee (monthly) whose main functions are, respectively, to
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ensure that the entity's risk exposure is within the tolerance established by the Board of
Directors in accordance with the Risk Appetite Framework and to define, administer and
supervise compliance with the organisation's risk management policies. Allfunds continues to
maintain a medium-low risk profile, in line with the risk appetite defined by the Board of
Directors.
Allfunds contributes to business sustainability through prudent management of the following
risks, both at the level of the parent company and at the level of branches, subsidiaries and
local representative offices:
Those in charge of its prevention and
management

Risk
•

CREDIT/COUNTERPARTY RISK

•

Risk

•

MARKET RISK

•

Risk

•

IRRBB RISK

•

Risk

•

OPERATIONAL RISK

•

Risk

•

LIQUIDITY RISK

•

Risk

•

CONCENTRATION RISK

•

Risk

•

TECHNOLOGY RISK

•

IT Risk & Information Security

•

THIRD-PARTY RISK
(OUTSOURCING)

•

IT Risk & Information Security, Compliance
and Risk Management

•

REPUTATIONAL RISK

•

Compliance

•

MONEY LAUNDERING AND
TERRORIST FINANCING RISK

•

COMPLIANCE RISK

•

Compliance (Regulatory Compliance)

•

LEGAL RISK

•

Legal

• •

Compliance (Prevention of Money
Laundering)

Table 1.- Main risks and those responsible for the risk.
NOTE: IRRBB for its common English name ‘interest rate risk arising from the banking book’ or as it is
called in the CRD ‘interest rate risk arising from non-trading book activities’.
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During 2020, Allfunds continued to strengthen the global risk framework as part of the
corporate strategic process, incorporating improvements that bring it in line with best practices
in the financial sector.

Image 8.- Risk management and control model.

In particular, the main milestones in 2020 in risk management and control can be summarised
as follows:
•

Settlement risk: given the sharp increase in the volumes brokered by the company,
controls on operations in process have been strengthened through early monitoring of
underwriting and redemption operations, detecting relevant changes in volume to
identify both the reason for them and to avoid potential operational errors, extending
control also to operational risk management.

•

Credit risk:
o

Implementation of controls in the new business units integrated in Allfunds
(Sweden, Switzerland, Italy, Poland, France) for early identification and
monitoring of overdrafts.

o

Enhancements to existing controls for overdraft monitoring in the Singapore
accounting centre.

o

Streamlining of the customer analysis process: the control and analysis model
was adapted to the type of customer, as well as to the business and operational
relationship to be carried out with that customer, shortening the necessary
approval periods.
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•

Liquidity risk: liquidity control was reinforced from the perspective of the second line
of defence, monitoring the balance between the main financial masses of
assets/liabilities, as well as the availability at all times of sufficient liquidity to meet all
financial obligations.

•

Operational risk: optimisation of several key processes through GlobalSuite®, a GRC
tool that enables comprehensive risk management (operational, compliance,
technology).

•

Integration risk (project execution): newly managed, especially for risks related to
merger and acquisition (M&A) activities:
o

Creation of the necessary communication channels with the newly transferred
teams for the correct identification, assessment and escalation to all
stakeholders of the relevant risks in the acquisition of new businesses.

o

Integration of the new businesses and their corresponding processes and
activities into the existing risk control framework.

A more detailed explanation of these, as well as of this risk management system in general,
can be found in the Annual Report published on the corporate website as well as in the Allfunds
Prudential Relevance Report.
Within the framework of corporate responsibility, Allfunds aims to reconcile the core purposes
of this risk management system with an increasing consideration of ethical, social and
environmental criteria and therefore continues to strengthen the organisation's corporate
sustainability and ESG criteria. In this regard, important steps are being taken to correctly
manage environmental risk in order to obtain ISO 14001 certification in 2021, and to integrate
the management of this risk into the control framework of the entire company. The assessment
of the direct and indirect environmental impacts arising from Allfunds' activities is a complex
task that requires the development of specific risk analysis methodologies. Allfunds, aware of
the growing legal and social pressure on the environmental consequences of economic
activities, continues to contribute to the use of viable, less polluting alternatives, helping to
reduce environmental damage.
Furthermore, a new Environmental and Climate Change Management Policy was approved in
2020, aligned with other Allfunds policies and protocols, notably the Corporate Social
Responsibility policy and the General Code of Conduct.
The aim of this policy is to incorporate the management and control of environmental risks
into the business strategy and to constantly improve the identification and management of
these risks in Allfunds' operations.

Compliance monitoring programme
This is based on the analysis of regulatory and conduct risks with the aim of ensuring
compliance with regulations and internal policies, in accordance with the provisions of various
standards and the guidelines of the European Banking Authority and the European Securities
and Markets Authority. The results are regularly presented to the Board's Risk and Audit
Committee.
The programme aims to ensure that the internal policies, procedures, standards, codes of
conduct applicable to Allfund's business, organisation and control measures remain effective
and adequate to prevent, detect, correct and minimise the risk of non-compliance that could
result in sanctions and/or material, financial or reputational loss. The Compliance programme
seeks to encourage behaviour in accordance with regulations and ethical values, applying a
comprehensive vision to prevent, identify and mitigate possible regulation breaches.
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In 2020, the risks and controls of the Criminal Compliance model already in place at Allfunds
were incorporated into the methodology of the regulatory compliance programme.
The programme phases are:

Image 9.- Phases of the Compliance programme.
(i)

Assessment of the applicable regulations, both at global Group level and locally, for
the activities carried out by Allfunds and of the specific regulatory requirements.
Assessment of the possible criminal risks that Allfunds may incur.
The level of risk inherent in each regulatory requirement and criminal risk is also
identified.

(ii)

Assignment of mitigating controls and the control owner (first line of defence in the
business and support areas), at local, entity and global level.

(iii)

Execution of regular monitoring of the correct design and effectiveness of controls.
As a first step, self-assessment surveys are carried out in the business and support
areas.

(iv)

As a second line of defence, the Compliance department reviews the evidence and
checks the controls.

(v)

Definition of action plans for inefficient controls and supervision of their
development.

(vi)

Reporting of monitoring results to Allfunds management, through the Risk and Audit
Committee, and to the Board's Risk and Audit Committee.
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Throughout 2019, this common compliance monitoring methodology was implemented across
the Group along with a tool that enables traceability of the entire process. In 2020 the
Compliance department completed the review of all controls. In addition, action plans have
been defined to implement additional mitigation measures and improvements to existing ones
where deemed necessary.
As an overall result of the review, the average residual compliance risk is considered to
be moderate with satisfactory controls.
It should be noted that in 2020, controls relating to local regulations have been added and the
regulations relating to Environmental, Social and Governance (ESG) criteria have been
analysed and the necessary controls have been defined. Subsequently, in October 2020, the
annual surveys of controls were launched, including those relating to mitigating the risks of
non-compliance with these environmental, social and governance obligations.

Money Laundering and Terrorist Financing Prevention
In accordance with the provisions of Spanish Act 10/2010 on the Prevention of Money
Laundering and Terrorist Financing of 28 April, updated by Royal Spanish Decree-Law 11/2018
of 31 August, implementing Directive (EU) 2015/849 of the European Parliament and of the
Council of 20 May (known as the 4th AML/CFT Directive), Allfunds has a Manual for the
Prevention of Money Laundering and Terrorist Financing, which sets out the guidelines for
action and due diligence measures implemented throughout the Group, managed and
coordinated by the AML/CFT Unit within the Compliance department. The areas on which the
model is based are:
(i)

Measures at the start of commercial relations with customers, through the
application of due diligence and the analysis of each customer. Also, prior to the
start of business relations in each geography, a country analysis is carried out.
New customers are approved by the Customer Acceptance Committee, chaired by
the CEO and attended by the Compliance department and members of the local
AML/CFT Unit and Compliant Officer, the Risk department, and the Legal and
Commercial departments. The committee discusses the analyses carried out on each
customer by both the AML/FT Unit and the Risk department, as well as the business
reasons. The committee also approves new countries in which to establish customer
relationships.

(ii)

Customer monitoring measures. Allfunds has the following tools in place for this
purpose: daily screening of customer data against international sanctions and
embargo lists, regular customer due diligence analyses, daily screening of money
flows, controls and alerts based on customer transactions and on-site visits and
reviews to higher risk customers or in higher risk geographies.

Moreover, in accordance with current regulations, an annual assessment of the organisation's
risk of money laundering and terrorist financing is carried out, which analyses (1) factors
related to customer, geographic, product, service and distribution channel risks, as well as the
supervisory framework, and (2) the effectiveness of existing controls. In the 2020 year-end
assessment, the inherent and residual money laundering risk was considered to be
low, with satisfactory controls.
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Criminal Risk Prevention
In accordance with the provisions of the Spanish Criminal Code and Circular 1/2016, on the
Criminal Liability of Legal Entities, of the State Attorney General's Office, companies must have
robust criminal risk prevention models adapted to their activity.
As a result, and in line with the organisation's compliance culture, Allfunds has a Criminal
Compliance Model implemented through the Compliance and Criminal Risk Prevention Policy
and the manuals and guides implementing such policy, as well as a Supervisory and Control
Body methodology the tasks of which correspond to the Compliance department.
The Compliance and Criminal Risk Prevention Policy informs all Allfunds' managers and
employees, as well as third parties who have dealings with the organisation, of a clear message
of opposition to the commission of any unlawful act of a criminal or any other nature, and of
Allfunds' commitment to combat such acts and to prevent any possible deterioration of the
corporate image and reputational value. This message is reinforced through specific training
plans for employees on the guidelines of conduct and the criminal risk prevention model, on
an annual basis.
The bodies that foster an adequate control environment include (i) the Board committees, the
Risk and Audit Committee and the Remuneration and Appointments Committee, (ii) the Risk
and Audit Committee through which the Global Head of Compliance, as the Supervisory and
Control Body, reports to management on the conclusions of the Corporate Defence model and
(iii) the Customer Acceptance Committee and the AML/CFT Internal Control Body.
Lastly, as indicated above, in order to enhance the effectiveness of the entity's control
environment and the prevention of criminal risks, from 2020 the methodology and tools
implemented in the regulatory compliance model based on risk assessment will be applied to
the Criminal Compliance control model. This reinforces the efficient application of the
compliance programme adapted to the activities and services provided by the Allfunds Group
with a global approach.

Preventing and managing conflicts of interest
The prevention and management of conflicts of interest at Allfunds is addressed in the General
Code of Conduct and developed in the Global Conflicts of Interest Policy, as well as in the
Internal Code of Conduct for Securities Markets.
This policy seeks to identify actual or potential conflicts of interest and to manage them
appropriately, in particular by preventing them from adversely affecting the interests of
customers.
The goal of the global Conflicts of Interest Policy is to implement all reasonable mechanisms
to detect and prevent, or manage, any conflicts of interest that may arise:
1) In the provision of investment and ancillary services to customers, (i) between Allfunds
and customers, (ii) between officers, employees and any person directly or indirectly
linked to Allfunds by control, and customers, or (iii) between different Allfunds
customers, where this may result in an impairment of a customer's interests.
2) Those occurring (iv) between Allfunds Group entities; (v) between business units; and
(vi) between Allfunds and third parties.
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3) Situations or relationships between employees and/or managers of Allfunds and
Allfunds itself (vii) due to conflicting economic interests, or (viii) due to personal or
professional relationships with third parties with interests in Allfunds (e.g. suppliers,
etc.).
In order to prevent and deal with these types of circumstances, this document provides
guidance on the identification of potential conflicts of interest, establishes procedures and
measures for their prevention and management and determines how conflicts of interest that
cannot be avoided should be communicated to customers.
The policy includes an Annex on Incentives which sets out the measures taken by Allfunds in
relation to the receipt of incentives related to the provision of investment and ancillary services
to clients, in accordance with the regulations in force and ensuring that the organisation acts
at all times with honesty, impartiality and professionalism.
This policy applies to all persons associated with Allfunds, including managers, employees and
any persons directly or indirectly linked to the company by control, and the measures
envisaged apply to all customers of Allfunds.
With regard to the detection and management of potential conflicts in the governance of the
company during 2020, there have been no notifications in this regard. The Global Conflict of
Interest Policy is available on the corporate website.
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Environmental issues
Global Environment
Detailed information on the current and foreseeable
effects of the company's activities on the environment
and, where applicable, health and safety, environmental
assessment or certification procedures.
Environmental responsibility is an unavoidable precondition for the survival and prosperity of
human beings, which is why the management of environmental aspects is an important part
of the company's social responsibility. Allfunds assumes the environmental impacts caused by
the activities carried out throughout the entire life cycle of the organisation, and in each and
every one of the regions in which it operates. As part of the company's commitment to the
environment, in 2020 Allfunds began implementing the ISO 14001 environmental management
standard at the headquarters in Madrid, and plans are under way to implement this standard
at the company's most important centres.
Allfunds identifies the environmental aspects and impacts associated with the services provided
in accordance with the organisation's environmental aspects assessment procedure. The main
environmental aspects identified and their impacts are as follows:

Environmental aspects and impacts
Process/Activity

Aspect

Impact

Lighting of facilities and power supply
to equipment

Electricity consumption
(kwh)

Depletion of natural
resources

Cleaning, human consumption and
hygiene use

Water consumption (m3)

Depletion of natural
resources

Use of paper in the office

Paper consumption
(sheets)

Depletion of natural
resources

Printing paper in the office

Toner consumption
(units)

Exhaustion of resources due
to consumption of raw
materials

Replacement of lights or end of useful
life of lights

Generation of fluorescent
lamps (units) waste

Pollution of the
environment, land
occupation

Use of paper in the office

Paper and cardboard
waste generation (kg)

Pollution from waste
management, land
occupation

Paper printing in the office

Generation of toner
waste (units)

Pollution from waste
management, land
occupation

Packaging waste, packaging

Generation of plastic and
packaging waste (kg)

Pollution of the
environment, land
occupation
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Obsolete or damaged equipment

Generation of WEEE
waste (units)

Kitchen, canteen and pruning waste

Generation of organic
waste

Pollution of the
environment, land
occupation
Pollution from waste
management
Clogging of landfills

Use of office equipment

Generation of alkaline
batteries (kg)

Pollution of the
environment, land
occupation

Office activities

Noise emission into the
atmosphere

Atmospheric pollution and
health effects

General bathroom use in office

Discharge of urban
waste water or sanitary
water (m3).

Water pollution

Table 2.- Environmental aspects and impacts 2020.
As a positive environmental impact, we have identified the generation of electricity by our own
photovoltaic panels and energy supply by an external 100% renewable energy company, as
well as the supply of hot water by solar panels at Allfunds' head office.
Significant environmental aspects during 2020 at the head office were the generation of
cardboard and paper waste and the generation of waste electrical and electronic equipment.
As part of our environmental and social responsibility commitment, Allfunds has drawn up,
approved and implemented an Environmental and Climate Change Management Policy, dated
June 2020, which includes the environmental actions and commitments, as described in the
section on policies.
Our General Code of Conduct also includes a commitment to the environment. Likewise, the
following environmental commitments were defined in our Corporate Social Responsibility
Policy:
•

Prevent pollution by making reasonable use of resources, and establishing actions to
gradually minimise it.

•

Contribute to the mitigation of climate change and the sustainable use of resources,
combining or replacing the use of non-renewable resources with renewable resources
in key areas such as the use of materials and facilities and water.

•

Establish environmental criteria in the selection of suppliers and encourage
environmentally responsible actions in Allfunds' sphere of influence.

•

Measuring, recording and transparently reporting the company's main environmental
indicators.

It should also be noted that, during August 2020, Allfunds begun to implement an
Environmental Management System in accordance with the international ISO 14001 standard
at the headquarters in Madrid, which is expected to be completed in 2021 and certified by an
external entity.
Furthermore, in relation to decision-making and activities, Allfunds applies a preventive
approach so as not to get involved in projects where there are indications that there is a threat
of serious or irreversible damage to the environment or human health.
Allfunds assesses the occupational risks of each of business line and activity. The effects of
these health risks are recorded annually in the annual report on preventive activities, as well
as in the results provided in section 5.3 health and safety of this report.
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Resources dedicated to the prevention of environmental
risks
Allfunds has a Facilities and General Services department which monitors environmental
aspects and proper waste management, and a Marketing & CSR department which is
responsible for coordinating the company's social responsibility activities. The maintenance of
the facilities, which does not have a significant impact on the environment, is subcontracted
to external companies.
Total resources allocated to environmental risk prevention in 2020 amounted to €198,611.24,
17% more than in 2019 (€164,001). The breakdown of these resources dedicated to the
prevention of environmental risks is as follows:
•

Resources dedicated to salaries of people directly involved in the prevention of
environmental risks relative to the percentage of exclusive dedication to this function:
€12.000.

•

Resources dedicated to the maintenance of facilities with environmental impact
€172,293.00.

•

Resources dedicated to waste management: €8638.24.

•

Resources dedicated to the implementation of environmental management procedures:
€5680.

Allfunds has not received any environmental fines or sanctions during 2020.

The application of the precautionary principle, the amount
of provisions and guarantees for environmental risks.
The environmental precautionary principle at Allfunds is articulated through the internal
environmental aspects procedure, environmental policy, corporate social responsibility policy
and the commitment to the environment in the General Code of Conduct.
Since at Allfunds we consider the environmental impacts of our business lines to be
insignificant, no provisions or guarantees have been made to address the possible
materialisation of environmental risks.

Pollution
In 2020, Allfunds carried out a study of all work centres in order to calculate the carbon
footprint. For some of the sites, it was not possible to calculate the emissions from electricity
consumption, as this is included in rental costs. Nevertheless, the carbon footprint calculation
includes the energy consumption of most of the major Allfunds sites by number of employees.
The result of the 2020 carbon footprint calculation for all Allfunds sites is as follows:
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Table 3 - Emissions in tonnes of CO2 equivalent
Allfunds workplaces

Scope 1

Scope 2

Scope 1+2

(t CO2eq)

(t CO2eq)

(t CO2eq)

SPAIN

0.00

0.00

0.00

SWITZERLAND

0.00

3.18

3.18

LUXEMBOURG

0.00

38.15

38.15

SINGAPORE

0.00

6.51

6.51

CHILE

0.04

13.52

13.52

COLOMBIA

0.00

2.45

2.45

UNITED KINGDOM

0.00

27.88

27.88

TOTAL

0.00

91.69

91.69

NOTES:
•

In the centres in Spain (Madrid and Valencia), all the electricity supplied has been of 100%
renewable origin since 2020, which is why Scope 2 in 2020 is zero.

•

Emissions from electricity consumption have been calculated on the basis of the latest available
emission factors from each country's electricity suppliers and the IEA (International Energy
Agency).

Scope 1 corresponds to direct emissions. These include:
•

Fuel

consumption

in

buildings

(natural

gas

and

diesel

boilers).

It should be noted that there are no boilers, and therefore no fuel consumption at any
of Allfunds sites.
•

Leakage of fluorinated refrigerant gases in air-conditioning/cooling equipment (gas
recharging carried out in such equipment). During 2020 there have been no leakages
of fluorinated gases.

•

Vehicle fuel consumption. Allfunds' vehicles are leased and are a company benefit. The
vehicle is for own use and is therefore not included in Allfunds' carbon footprint.

Scope 2 is indirect emissions due to electricity consumption in buildings.
The organisation put in place measures during 2020 to reduce carbon emissions and impacts
associated with services at Allfunds headquarters:
•

The electricity supplied is 100% from renewable sources.

•

Twelve solar panels are used for hot water production and electricity. From January to
December 2020 20,101.62 KW has been produced for solar panels.

•

All lighting is DALI (DIGITAL ADRESABLE LIGHTINGH INTERFACE) and dimmable via
FUDOMO's BMS building management software.
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•

The building's ownership has continued to work during 2020 on the process to obtain a
LEED ORO-PLATINO (Leadership in Energy and Environmental Design) certification. This
is a green and sustainable building programme that requires objective evidence that
specific requirements have been met in the areas of sustainability, efficiency in the use
of water, energy, atmosphere, materials and resources, indoor environmental quality,
locations and linkages, environmental awareness and education, and design innovation.
Certification is planned for 2021.

•

The organisation has changed the chemicals used for pest control in the gardens to less
polluting ones.

•

There has been a switch to printers that consume much less energy than the previous
ones, thus reducing monthly carbon footprint emissions by more than 50%.

Allfunds' London office building is ISO 14001 certified for environmental management, the
environmental policy of which includes a commitment to achieve zero net carbon emissions
from Allfunds' UK workplaces by 2030. To achieve this goal, they have set a short-term goal
of integrating net zero carbon emissions into the services of all the buildings they manage and
the implementation of sustainable and innovative workplace practices.
Several workplaces have terraces with various types of plants for carbon dioxide absorption:
•

Madrid: 1525.6 m² garden with shrubs, ivy (hedera) and yew (taxus baccata).

•

Luxembourg: 28 m² of terrace with boxwood (buxus sempervirens) on the 6th floor
and 118 m² of terrace with boxwood and shrubs on the 7th floor.

•

Milan: on the 6th floor there are 820 m² of terrace with olive trees, lavender and
boxwood, and on the 7th floor, 140 m² of terrace with shrubs.

During 2020, no environmental measurements or measures have been taken to prevent,
reduce or remedy noise or lighting pollution because the environmental aspects assessment
has determined them to be non-significant. In any case, Allfunds complies with the Municipal
Ordinances of the localities where the workplaces are located regarding noise and light pollution
in Spain, and other legal provisions in the other countries.

Circular economy and waste prevention and
management
Allfunds does not have any actions in place to promote the circular economy beyond recycling
and reuse of the waste generated. During 2020, obsolete electrical and electronic equipment
was sold to employees for a symbolic price, with the proceeds going to the Solidarity Fund.
Allfunds' activities generate waste such as paper and cardboard, plastic, organic waste, toners,
alkaline batteries, fluorescent bulbs and obsolete IT equipment.
Allfunds is registered as a small waste producer and has contracts with authorised waste
managers for the proper collection and management of waste paper, cardboard, toners and oil
at the Madrid site. In the other centres, responsibility for the proper management of waste is
transferred to the building owner.
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At the Madrid centre, recycling points have been improved and new containers have been
installed on all four floors, with a total of 11 containers. The processing methods for the waste
generated are:
•

Recovery operations (R12 and R13) for paper and cardboard, plastic, organic waste,
batteries, fluorescent bulbs, obsolete computer equipment and vegetable oil. The latter
is processed at the manager's facilities for transformation into biodiesel.

•

Recycling or recovery (R03) for toners.

In terms of actions to combat food waste, there is only one kitchen and one canteen in the
Madrid site. The action that was started in 2020 is to prepare food according to the demand of
workers so that there is no surplus. Even so, this is not a relevant aspect, nor does it have a
significant impact on the organisation, nor does it affect the assessments and decisions of
stakeholders.

Sustainable use of resources
Water consumption is sourced from the general public sewerage network where Allfunds has
a presence. Allfunds calculates water consumption in total and for each of the work centres
where there is a meter, as, in most centres, water consumption is included in the cost of
renting the buildings occupied by Allfunds.
The total water consumption in 2020 in the centres in Madrid, Valencia, Zurich and Colombia
was 6573 m3, and the average consumption per person was 31.95 m 3 (of a total of 206
employees). We cannot compare the total water consumption data with those of the previous
year, because the centres are different and the occupancy in the offices has not been
comparable to previous years. Comparing the water consumption data for the head office, we
can see that consumption decreased by 7.8% in 2020.

Total water consumption (m3)

2020

2019

Variation

3360

3625

-7.8%

Table 4.- Water consumption 2020 Allfunds headquarters.
By 2021, the ownership of the Madrid headquarters building plans to develop a Water Efficiency
Policy, as an action to achieve LEED certification for the building, to which Allfunds will adhere.
Allfunds records and monitors the paper consumption of all work centres. The total paper
consumption in 2020 was 495,500 pages, which meant a considerable reduction of paper
consumption in 2020 compared to 2019.

Paper consumption
(no. of sheets)

2020

2019

Variation

495,500

9,549,019

-94.81%

Table 5.- Total paper consumption 2020.
This has been thanks to Allfunds' privacy policy and digitalisation process, so paper
consumption is expected to be minimised in the future.
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The following environmental measures have been implemented in the Madrid centre regarding
paper consumption in 2020:
•

Control of printouts. In order to perform any function at the photocopier, employees
must authenticate themselves, either by using their employee card or by entering their
Windows user name and password. In this way, a record is generated of everything
printed by each person.

•

The type of paper has been changed to 25% recycled paper and all paper used for
envelopes, business cards, etc. is FSC certified paper from environmentally responsible
forests.

The buildings do not have boilers, so there is no fuel consumption for the thermal comfort of
the employees in the workplaces.
Allfunds provides employees with a fleet of 26 vehicles, 4 of which are hybrid vehicles.
Moreover, as a measure to promote the transition to electric cars, Allfunds has 9 electric vehicle
chargers at the head office.
With regard to electricity, Allfunds consumes energy from the general electricity grid and in
the centre of Madrid energy is generated and consumed from twelve solar panels, thanks to
which electricity consumption has been reduced, from January to December 2020, by
20,101.62 KW. In Madrid, the environmental impact of our electricity depends on the energy
sources used to generate it. In this regard, it should be noted that the energy supplied to the
centres in Spain in 2020 is of 100% renewable origin, certified by the Spanish National Markets
and Competition Commission (CNMC).
Allfunds has calculated the electricity consumption of all the work centres where there is an
individual meter and Allfunds has access to the data and this consumption is not included in
the rental cost (Madrid, Valencia, Milan, Luxembourg, Zurich, London, Colombia, Chile and
Singapore). Electricity consumption in 2020 was 1,137,455.55 kWh. We cannot compare the
total electricity consumption data with those of the previous year, because the centres are
different. If we compare the electricity consumption data for Madrid, Valencia, Luxembourg
and Singapore with the data for 2019, we can see there has been a decrease by 12.92%.

2020
Electricity consumption (kWh)

2019

968,456.22 1,112,107.97

Variation
-12.92%

Table 6.- Electricity consumption 2020.
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Climate change
In 2020, Allfunds carried out a study of all work centres in order to calculate the corporate
carbon footprint. This information is set out in the section on pollution.
Allfunds has long-term targets in place for the reduction of greenhouse gas emissions. These
include:
•

Installing plants on the indoor terraces in London and Zurich.

•

Attempting to quantify emissions from electricity consumption in centres where data is
not available, with a view to reducing consumption at a later date.

•

Encouraging walking, cycling and public transport.

•

Increasing the proportion of electricity consumption from 100% renewable sources,
where possible.

•

Purchasing more sustainable IT equipment.

Biodiversity protection
Allfunds does not undertake specific measures to preserve or restore biodiversity, as all
workplaces are located in cities or urban areas where biodiversity is not affected and protected
natural areas are not impacted.
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Social and personnel issues
Employment
Total number of employees by sex, age, country and
professional classification

COUNTRY

No. of
employees

Age ranges (years)

Executive

Managers

Professional

Support

Total

<30

30-50

>50

Men

Women

Men

Women

Men

Women

Men

Women

Brazil

1

0

1

0

1

0

0

0

0

0

0

0

Chile

3

0

3

0

1

0

0

0

0

1

0

1

Colombia

3

1

2

0

1

0

0

0

0

2

0

0

Hong Kong

3

0

3

0

0

0

1

0

1

1

0

0

Italy

137

18

93

26

1

1

9

16

41

68

0

1

Luxembourg

37

1

33

3

3

0

3

2

14

14

0

1

Singapore

14

0

13

1

1

0

3

0

3

6

0

1

Spain

370

69

275

26

9

4

41

15

185

108

3

5

Sweden

6

0

6

0

0

0

1

0

4

1

0

0

Switzerland

23

2

15

6

3

0

4

4

8

3

0

1

United Arab Emirates

3

0

2

1

1

0

0

0

0

2

0

0

United Kingdom

45

9

31

5

5

0

7

2

22

7

0

2

France

10

2

7

1

1

0

1

1

1

6

0

0

Poland

179

80

99

0

1

0

3

3

73

99

0

0

General total

834*

182

583

69

28

5

73

43

352

318

3

12

* Including Bandol Project employees

Table 7.- Total number of employees by sex, age, country and professional classification.
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Distribution of employees by sex, age, country and
professional classification

COUNTRY

No. of
employees
Total

Age ranges (years)
<30

30-50

>50

Executive
Men

Managers

Professional

Support

Women

Men

Women

Men

Women

Men

Women

Brazil

1

0.0% 100.0% 0.0% 100.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Chile

3

0.0% 100.0% 0.0%

33.3%

0.0%

0.0%

0.0%

0.0%

33.3%

0.0%

33.3%

Colombia

3

33.3% 66.7%

0.0%

33.3%

0.0%

0.0%

0.0%

0.0%

66.7%

0.0%

0.0%

Hong Kong

3

0.0% 100.0% 0.0%

0.0%

0.0%

33.3%

0.0%

33.3%

33.3%

0.0%

0.0%

Italy

137

13.1% 67.9% 19.0%

0.7%

0.7%

6.6%

11.7%

29.9%

49.6%

0.0%

0.7%

Luxembourg

37

2.7%

89.2%

8.1%

8.1%

0.0%

8.1%

5.4%

37.8%

37.8%

0.0%

2.7%

Singapore

14

0.0%

92.9%

7.1%

7.1%

0.0%

21.4%

0.0%

21.4%

42.9%

0.0%

7.1%

Spain

370

18.6% 74.3%

7.0%

2.4%

1.1%

11.1%

4.1%

50.0%

29.2%

0.8%

1.4%

0.0%

0.0%

16.7%

0.0%

66.7%

16.7%

0.0%

0.0%

Sweden

6

0.0% 100.0% 0.0%

Switzerland
United Arab
Emirates
United
Kingdom
France

23

8.7%

65.2% 26.1% 13.0%

0.0%

17.4%

17.4%

34.8%

13.0%

0.0%

4.3%

3

0.0%

66.7% 33.3% 33.3%

0.0%

0.0%

0.0%

0.0%

66.7%

0.0%

0.0%

45

20.0% 68.9% 11.1% 11.1%

0.0%

15.6%

4.4%

48.9%

15.6%

0.0%

4.4%

10

20.0% 70.0% 10.0% 10.0%

0.0%

10.0%

10.0%

10.0%

60.0%

0.0%

0.0%

Poland

179

44.7% 55.3%

0.0%

0.6%

0.0%

1.7%

1.7%

40.8%

55.3%

0.0%

0.0%

General total

834

11.5% 79.8%

8.7%

18.1%

0.1%

10.4%

3.6%

26.7%

37.1%

0.1%

3.9%

Table 8.- Distribution of employees by sex, age, country and professional classification.
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Total number of permanent employment contracts,
temporary contracts and part-time contracts by sex, age
and professional classification.
Executive
Type

Men

Managers

Women Total

Men

Professional

Women Total

Men

Support

Women Total

Men

Women Total

TOTAL

Under 30 years

0

0

0

3

0

3

101

74

175

2

2

4

182

Permanent

0

0

0

3

0

3

79

50

129

2

2

4

136

Full-time

0

0

0

3

0

3

79

50

129

1

2

3

135

Part-time

0

0

0

0

0

0

0

0

0

1

0

1

1

Temporary

0

0

0

0

0

0

22

24

46

0

0

0

46

Full-time

0

0

0

0

0

0

22

24

46

0

0

0

46

Part-time

0

0

0

0

0

0

0

0

0

0

0

0

0

From 30 to 50 years

15

4

19

59

37

96

232

226

458

0

10

10

583

Permanent

15

4

19

59

37

96

223

220

443

0

10

10

568

Full-time

15

4

19

59

37

96

223

220

443

0

10

10

568

Part-time

0

0

0

0

0

0

0

0

0

0

0

0

0

Temporary

0

0

0

0

0

0

9

6

15

0

0

0

15

Full-time

0

0

0

0

0

0

9

6

15

0

0

0

15

Part-time

0

0

0

0

0

0

0

0

0

0

0

0

0

Over 50 years

13

1

14

11

6

17

19

18

37

1

0

1

69

Permanent
Full-time
Part-time
Temporary
Full-time
Part-time

13
13
0
0
0
0

1
1
0
0
0
0

14
14
0
0
0
0

11
11
0
0
0
0

6
6
0
0
0
0

17
17
0
0
0
0

18
18
0
1
1
0

17
17
0
1
1
0

35
35
0
2
2
0

1
1
0
0
0
0

0
0
0
0
0
0

1
1
0
0
0
0

67
67
0
2
2
0

TOTAL:

28

5

33

74

42

116

352

318

670

3

12

15

834

Table 9.- Total number of types of employment contracts.

The total number of permanent contracts is 771, broken down into 770 full-time and 1 parttime. Temporary contracts are all full-time, with a total of 63.
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Distribution of permanent employment contracts,
temporary contracts and part-time contracts by sex, age
and professional classification.
Executive
Type

Men

Under 30 years

0.0%

0.0%

Permanent
Full-time
Part-time
Temporary
Full-time
Part-time
From 30 to 50
years
Permanent
Full-time
Part-time
Temporary
Full-time
Part-time

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

Managers

Support
Women Total

TOTAL

Men

Women

Total

Men

Women

Total

Men

0.0%

0.4%

0.0%

0.4%

12.1%

8.9%

21.0%

0.2%

0.2%

0.5%

21.8%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.4%
0.4%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.4%
0.4%
0.0%
0.0%
0.0%
0.0%

9.5%
9.5%
0.0%
2.6%
2.6%
0.0%

6.0%
6.0%
0.0%
2.9%
2.9%
0.0%

15.5%
15.5%
0.0%
5.5%
5.5%
0.0%

0.2%
0.1%
0.1%
0.0%
0.0%
0.0%

0.2%
0.2%
0.0%
0.0%
0.0%
0.0%

0.5%
0.4%
0.1%
0.0%
0.0%
0.0%

16.3%
16.2%
0.1%
5.5%
5.5%
0.0%

1.8%

0.5%

2.3%

7.1%

4.4%

11.5%

27.8%

27.1%

54.9%

0.0%

1.2%

1.2%

69.9%

1.8%
1.8%
0.0%
0.0%
0.0%
0.0%

0.5%
0.5%
0.0%
0.0%
0.0%
0.0%

2.3%
2.3%
0.0%
0.0%
0.0%
0.0%

7.1%
7.1%
0.0%
0.0%
0.0%
0.0%

4.4%
4.4%
0.0%
0.0%
0.0%
0.0%

11.5%
11.5%
0.0%
0.0%
0.0%
0.0%

26.7%
26.7%
0.0%
1.1%
1.1%
0.0%

26.4%
26.4%
0.0%
0.7%
0.7%
0.0%

53.1%
53.1%
0.0%
1.8%
1.8%
0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

1.2%
1.2%
0.0%
0.0%
0.0%
0.0%

1.2%
1.2%
0.0%
0.0%
0.0%
0.0%

68.1%
68.1%
0.0%
1.8%
1.8%
0.0%

Over 50 years

1.6%

0.1%

1.7%

1.3%

0.7%

2.0%

2.3%

2.2%

4.4%

0.1%

0.0%

0.1%

8.3%

Permanent
Full-time
Part-time
Temporary
Full-time
Part-time

1.6%
1.6%
0.0%
0.0%
0.0%
0.0%

0.1%
0.1%
0.0%
0.0%
0.0%
0.0%

1.7%
1.7%
0.0%
0.0%
0.0%
0.0%

1.3%
1.3%
0.0%
0.0%
0.0%
0.0%

0.7%
0.7%
0.0%
0.0%
0.0%
0.0%

2.0%
2.0%
0.0%
0.0%
0.0%
0.0%

2.2%
2.2%
0.0%
0.1%
0.1%
0.0%

2.0%
2.0%
0.0%
0.1%
0.1%
0.0%

4.2%
4.2%
0.0%
0.2%
0.2%
0.0%

0.1%
0.1%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

0.1%
0.1%
0.0%
0.0%
0.0%
0.0%

8.0%
8.0%
0.0%
0.2%
0.2%
0.0%

3%

1%

4%

9%

5%

14%

42%

38%

80%

0%

1%

2%

100%

TOTAL:

Women Total

Professional

Table 10.- Distribution of types of employment contracts.

92% of the contracts are permanent contracts, with 91.9% being full-time permanent
contracts and 0.1% part-time, and 8% are temporary contracts, all full-time.
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Number of dismissals by sex, age and professional
classification.
Type
Executive
Under 30 years
From 30 to 50 years
Over 50 years
Managers
Under 30 years
From 30 to 50 years
Over 50 years
Professional
Under 30 years
From 30 to 50 years
Over 50 years
Support
Under 30 years
From 30 to 50 years
Over 50 years
Total:

Men
1
0
1
0
3
0
3
0
4
1
3
0
0
0
0
0
8

Women
0
0
0
0
0
0
0
0
1
1
0
0
2
0
2
0
3

Total
1
0
1
0
3
0
3
0
5
2
3
0
2
0
2
0
11

Table 11.- Number of dismissals by sex, age and professional classification.
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Average remunerations and their evolution broken down
by sex, age and professional classification or equal value.
The average remunerations provided refer only to fixed salaries, as there is no data for 2020
for the variable salaries of the workforce resulting from the merger with BP2S.
Average salaries broken down by sex for the support category are not provided as there is no
significant sample (more than 5 employees) to guarantee the privacy of the data. For reasons
of confidentiality and not to distort the results, we have modified the age ranges. Data are
expressed in thousands of Euros.

Type
Managers

Average Remunerations 2020

Average Remunerations 2019

Men

Women

Total

Men

Women

Total

€68,089
€94,486

€66,519
€76,678

€67,304
€84,183

€67,565
€100,162

€73,554
€80,285

€70,560
€90,224

Professionals

Men

Women

Total

Men

Women

Total

Under 40 years

€32,086
€53,141

€32,397
€53,807

€38,109

€40,170

€39,140

Over 40 years

€32,708
€54,472

€58,396

€59,515

€58,956

Total:

€62,439

€57,106

€59,772

€66,058

€63,318

€64,720

Under 40 years
Over 40 years

Table 12.- Average salaries and their evolution disaggregated by sex, age and
professional classification or equal value.
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Wage gap, the remuneration of equal or average jobs at
the company.
The calculation of the pay gap has been made taking into account the average remuneration
of women minus the average remuneration of men divided by the average remuneration of
women.

Managers
Professional
Managers
Directors

13.87%
0.9%
17.5%
0

Table 13.- 2020 pay gap by professional category.

Average remuneration of directors and executives,
including variable remuneration, allowances, indemnities,
payments to long-term savings schemes and any other
payments disaggregated by sex.
The average remuneration of directors and executives in 2020 was only for men. This
amount amounts to 8,115 euros/director.

Disconnection policies
Allfunds includes the following section within the General Code of Conduct on digital
disconnection: ‘Mobile devices that may be assigned to employees are intended to provide
flexibility and facilitate work activity through information technology and as a complement to
other work tools (IT or otherwise). Allfunds wishes to encourage reasonable and intelligent use
of these devices. Therefore, unless strictly necessary for justified business reasons or urgency,
or unless the specific characteristics of the job require so, employees are not expected to
respond to work requests received through such devices during rest periods’.

Employees with disabilities
In 2020 Allfunds hires 13 people with special needs in two of the countries where the company
operates, 5 in Spain and 8 in Italy. The percentage of people with special needs within the
average workforce (834 people) during 2020 in Allfunds is 1.55% and in Spain is 2%.
Allfunds thus contributes to the inclusion and integration of people with disabilities in the
workplace, thus complying with the General Disability Act in the Madrid centre.

Page | 39

Organisation of work
The working hours and shifts of the people who work at Allfunds are determined not only by
current legislation and the collective bargaining agreement, but also by the needs of clients
according to their activity. Wherever possible, Allfunds allows flexible working hours to promote
a healthy work-life balance.
The total number of absence hours during 2020, calculated on an aggregated basis across all
countries, was 46,331 hours. This includes absence hours due to common contingencies and
maternity and paternity leave hours as well as hours due to occupational contingencies from
an accident that occurred in 2019.
Allfunds' measures aimed at facilitating work-life balance and encouraging co-responsibility by
both parents are flexible working hours and digital disconnection. In addition, it includes worklife balance in its General Code of Conduct.

Health and safety
Allfunds is committed to providing and maintaining a safe and healthy working environment
for employees, visitors and all persons using our facilities. Compliance with legislation is a
prerequisite, and where possible, also implementing minimum standards with a focus on
further reducing any significant occupational health and safety risks.
In addition, we fulfils our duty to provide a safe and healthy working environment for our
employees, applying the regulations in force in each country in which we operate and taking
into account legislative trends and international standards, as well as other commitments.
Particularly, in Spain, in accordance with the provisions of articles 10 and 14 of Royal Spanish
Decree 39/1997, we have adopted an external prevention service (EPS), which assumes the
specialities of occupational health and safety, industrial hygiene, ergonomics, applied
psychosociology and health surveillance. Although all activities in the field of health and safety
at work are included in the preventive reports that the EPS carries out annually, the most
important milestones in health and safety in 2020 are as follows:
•

The drafting of a Declaration of Intent on health and safety at work has begun.

•

Hygiene measurements were carried out during June 2020 at Allfunds headquarters,
with positive results and no deficiencies.

•

Installation of defibrillators. During 2020, the company completed the installation of
defibrillators in all Allfunds offices regardless of the number of employees, size and
location. The aim is to provide employees with the best possible protection and means
to create safe and healthy workplaces.

Allfunds monitors, measures and reports health and safety performance on a regular and
ongoing basis and investigates incidents to prevent recurrence and has two employee
representatives in Luxembourg and Italy.
In 2020, there were no lost-time accidents at Allfunds at any of the workplaces and no
occupational illnesses.
Allfunds has no positions in the organisation that are classified as having a high risk of accidents
and/or illness related to their activity.
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Social relations
Allfunds scrupulously respects the right to freedom of association and trade union freedom
proclaimed in the Universal Declaration of Human Rights.
The organisation currently has trade union representatives in Italy and Luxembourg, with
whom there is a fluid and constant relationship through the Human Resources Managers in the
various countries, with the aim of ensuring an open, transparent and constructive dialogue to
consolidate the objectives of social peace and job stability.
In the other countries, Allfunds organises social dialogue with employees through direct
communications with the human resources department and the regulatory compliance unit,
which are articulated through the communication channels and mailboxes made available to
employees (regulatorycompliance@allfunds.com and via the intranet in the Whistleblowing
Channel section).
64% of Allfunds employees are covered by collective bargaining agreements, as not all
countries where Allfunds operates have collective bargaining agreements. The different
collective bargaining agreements are detailed below:
•

In Madrid, Collective Bargaining Agreement for Banks. Includes 317 employees.

•

In Valencia, Collective Bargaining Agreement of Offices in Valencia. Includes 50
employees.

•

In Italy, Collective Bargaining Credito. Includes 137 employees.

•

In Luxembourg, Collective Bargaining Agreement for Bank Employees. Includes 34
employees.

•

In France, Collective Bargaining Agreement for Bank Employees. Includes 10
employees.

Allfunds complies with the health and safety requirements included in collective bargaining
agreements and with the occupational risk prevention legislation applicable thereto. The
balance of Allfunds' occupational health and safety management, including the balance of
collective bargaining agreements, is evidenced by the number of accidents and occupational
illnesses and their associated accident rates.

Training and development
At Allfunds we encourage our teams to grow and develop, to showcase their individual
strengths and capabilities, and to contribute to a better and more diverse environment.
We understand talent as a dimension of diversity, not just reserved for a few, and we ensure
a suitable environment to grow and utilize the diversity of that talent.
Our employees have a responsibility to develop their own potential and get the most out of
Allfunds' development measures.

Page | 41

Talent and Development
These two key pillars, Talent and Development, are the backbones that support the most
important People Management (PM) processes at Allfunds.
We aim to:
- Provide Inclusive approaches focused on developing each individual to leverage and expand
their competencies and roles.
- Create opportunities for growth and development within the Company to leverage internal
potential and knowledge.
- Develop a ‘Talent Pool’ as a basic tool for a successful succession plan. Allfunds has an annual
staff training policy and plan.

One of the tools to support development is training. In 2020, as part of our ‘Readiness’ lever,
we have focused on strengthening language skills (English in the vast majority of cases) to
facilitate communication in an increasingly global environment.
We have also consolidated continuous training associated with mandatory Compliance and IT
Security training through internal and external digital platforms (W&K Financial Education).
This training includes subjects related to the General Code of Conduct, internal policies and
protocols, on anti-money laundering, cybersecurity, data protection and other applicable
Compliance regulations, which are applicable in the countries in which Allfunds operates.
In 2020 motivated by the pandemic situation, this training has been provided through live
webinars which have subsequently been posted on the intranet.
Building Skills and Competencies through a global platform such as LinkedIn has been key to
implementing our second development lever. The preferred training among participants
combines technological, analytical and personal development skills.
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However, technology has been the main protagonist during 2020, moving from one day to
another to 100% remote work. Therefore, having tutorials and materials on our intranet for
training and consultation on the work tools to be used in this new reality has been essential
for success in our day-to-day work, either remotely or in person.
During 2020, we also rolled out a global Leadership program to equip all Allfunds managers
with the 6 critical practices for team management. For this, we chose Franklyn Covey's online
program, with three sessions of two hours each.
Given that all training this year has been carried out through digital platforms, the information
provided by the systems does not always match the training hours/employee parameters, for
example in the case of LinkedIn. However, we summarise below the most relevant information
on the training implemented.

Mandatory
training

Languages

Leadership

Technology

Executive

141

62.55

24

36

Number of
hours of
training
263.55

Manager

532.5

221.43

564

130

1447.93

Professional

2307

1074.37

76

630

4087.37

Support

79.5

14.67

0

15

109.17

Total:

3060

1373.02

664

811

5908.02

Type

Table 14. Number of training hours in 2020.

Universal accessibility for people with disabilities
The interior spaces of the Allfunds offices are adapted for people with disabilities, in compliance
with current regulations. There are accesses suitable for use by all persons and toilets adapted
for people with disabilities in most of the centres. The ownership of the building of the Madrid
centre is in the process of obtaining an accessibility certificate for the facilities, the process of
which began during 2019. The ultimate goal is to ensure that the facilities are suitable for all.
Allfunds includes a section on equal opportunities and non-discrimination in the General Code
of Conduct, which states that it is a basic principle of action at Allfunds to provide equal
opportunities in access to work and professional promotion, ensuring at all times the absence
of situations of discrimination based on sex, sexual orientation, race, religion, family origin,
nationality, age, disability, language, marital or social status, political ideology, political or
trade union affiliation or any other characteristic that is not objectively related to working
conditions or whose consideration for these purposes is prohibited by the applicable legislation.
Allfunds also has an equality and diversity policy.
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Equality, non-discrimination and diversity
management
Allfunds has an Equality Plan, which was approved in December 2020 and runs until December
2024. Among the measures identified in this plan during 2020, a Protocol for the Prevention
of and Action against Harassment at Work, Sexual Harassment and Gender-based Harassment
has been drawn up and approved.
To negotiate and draw up the Equality Plan, a Negotiating Committee was set up to discuss
the different strategies and measures to be included in the Plan, as well as monitoring
indicators that will be reviewed on a regular basis to ensure effective equality between women
and men in the Company.
Although the plan is designed and approved within the framework of Spanish Act 3/2007 on
effective equality between women and men, the Company is working on a diversity and
equality policy that will enable to extend these and other measures to all employees and offices
by 2021.
Likewise, within the framework of the negotiation of the Equality Plan, a Protocol for Prevention
and Action against harassment in the workplace, sexual and gender-based harassment was
approved in December 2020, which promotes and guarantees a working environment in which
all people are treated with respect and dignity. This protocol will apply to all employees in
Allfunds' different offices and locations.
Allfunds' commitment to equality and non-discrimination is also expressly stated in the CSR
policy and in the General Code of Conduct, which includes a commitment to zero tolerance for
any kind of abuse, intimidation, lack of respect and consideration or any kind of physical or
verbal aggression.
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Respect for human rights
To go a step further in human rights due diligence and the prevention of risks of human rights
abuses and, where appropriate, measures to mitigate, manage and redress potential human
rights abuses, Allfunds has adhered to the ten principles of the United Nations Global Compact
for the year 2020. These principles cover the areas of human rights, labour standards,
environment, and anti-corruption. The six principles related to human rights are as follows:
•

Businesses should support and respect the protection of internationally proclaimed
human rights within their sphere of influence.

•

Businesses should make sure that they are not complicit in human rights abuses.

•

Businesses should uphold the freedom of association and the effective recognition of
the right to collective bargaining.

•

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

•

Businesses should uphold the elimination of child labour.

•

Businesses should support the abolition of discrimination in respect of employment and
occupation.

During October 2020, Allfunds has also drawn up and approved a Protocol for Prevention and
Action against Workplace, Sexual or Gender-based Harassment, which establishes a series of
measures and actions in situations that could constitute harassment, respecting in all cases
the privacy of the persons involved as well as confidentiality, objectivity, and neutrality
throughout the process.
Likewise, Allfunds has the following tools in place for the respect of human rights:
•

A General Code of Conduct, which includes a section on respect for the internationally
recognised rights of unionisation, association and collective bargaining, as well as the
activities carried out by workers' representative organisations, in accordance with the
functions and competences legally attributed to them, with whom a relationship based
on mutual respect will be held in the interests of promoting open, transparent and
constructive dialogue to consolidate the objectives of social peace and labour stability.

•

A Compliance system, led by AML's Internal Control Body and the Risk Committee in
which Allfunds Management participates, which meet quarterly. The Compliance
department also reports regularly to the Board's Risk and Audit Committee.
Furthermore, the Compliance Monitoring Programme, in application of the Corporate
Defence model, collects and supervises the control measures defined in the
organisation to prevent risks of human rights violations.

•

Corporate Social Responsibility Policy, which includes the commitment to contribute to
the effective practice of fundamental labour rights in each country in which Allfunds
employs people. These rights include the elimination of all forms of forced or
compulsory labour, the effective abolition of child labour, and equal opportunities and
access to promotion and career advancement, training and any social benefits provided
by the company.
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•

Supplier Code of Conduct, which aims to align the decision-making process based on
Allfunds' leadership, ethical and socially responsible values, in accordance with the
seven principles of social responsibility included in the ISO 26000 standard:
accountability, transparency, ethical behaviour, respect for stakeholder interests,
respect for the rule of law, respect for international norms of behaviour and respect for
human rights.

The Regulatory Compliance Unit coordinates training for Allfunds employees on conduct
(alignment with the ethical standards and principles of conduct that Allfunds employees must
observe) & Corporate Defence (knowledge of the corporate defence model, the list of potential
criminal offences that could affect the company's activity, the existence of appropriate channels
for reporting unethical conduct or illegal behaviour), Prevention of Money Laundering and
Financing of Terrorism (knowledge of the detection and prevention measures in place), Privacy
(knowledge of the necessary measures in the processing of data and information) and
Regulations applicable to the securities market.
Allfunds provides staff with channels for consulting and/or reporting cases in which a breach
of
the
General
Code
of
Conduct
is
detected
or
suspected
(by
e-mail
regulatorycompliance@allfunds.com and through the Whistleblowing Channel on the Allfunds
intranet in the Whistleblowing Channel section, both managed by the Regulatory Compliance
Unit).
Reports of harassment are also received through the Whistleblowing Channel on the Allfunds
Corporate Intranet, which can be anonymous and are in any case handled with due
confidentiality and without any reprisals against the complainant if they have identified
themselves. The Regulatory Compliance Unit is responsible for handling the complaints
received.
Allfunds also has a generic communication channel for third parties in the contact section of
the Allfunds website.
During 2020, there were no reports of human rights abuses at Allfunds and therefore no
measures to mitigate, manage and redress potential abuses were necessary.
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Fighting corruption and bribery
Allfunds has a compliance system based on codes of conduct and internal policies. Moreover,
there is a compliance monitoring programme that includes the analysis of criminal risks
according to the Corporate Defence model and the analysis of regulatory risks applicable to
the activities carried out by Allfunds. There is also a whistleblowing channel available to all
employees via the intranet. To prevent corruption and bribery, Allfunds has established the
following protocols:
•

Allfunds General Code of Conduct, which includes a section on gifts, commissions, or
financial facilities, stating that it is prohibited to give or accept any type of income,
commissions, gifts, or invitations not authorised by the procedures established by
Allfunds, or to take advantage of the position held therein for one's own benefit.

•

Anti-Corruption and Gifts and Invitations Policy, which clearly establishes the criteria
and principles of action to be followed by employees in any of their professional relations
with Allfunds, to ensure compliance with the Anti-Corruption Regulations and,
specifically, regarding gifts, invitations, commissions, remuneration, income,
advantages, or benefits, which is mandatory and additional to the General Code of
Conduct.

•

Code of Conduct in the securities market and Conflict of Interest Management Policy,
which establishes the guidelines for avoiding and managing potential conflicts.

To combat money laundering, Allfunds has a Manual for the prevention of money laundering
and the financing of terrorism, which covers the concepts, guidelines, and directives that
employees must observe in the performance of their activities, as well as the control measures
implemented.

Page | 48

Information about the company
Company commitments to stakeholders and
sustainable development
Allfunds' commitments to sustainable development are set out in the CSR policy, CSR Plan,
and Environmental and Climate Change policy. To reinforce these commitments, Allfunds has
joined the United Nations Global Compact in 2020 as a Signatory Partner.
Allfunds is thus committed to ten universal principles in the areas of human rights, labour
standards, environment, and anti-corruption. These principles are aligned with the
achievement of the 17 Sustainable Development Goals, which is why Allfunds also focuses the
organisation's strategic and corporate social responsibility actions on contributing to them.
One of Allfunds' commitments to sustainable development highlights the impact of the activity
on local development, as during 2020 Allfunds' supply chain consisted of more than 789
suppliers, and more than 90% of them were local.
Allfunds' stakeholders, their communication channels and the type of dialogue established is
as follows:
STAKEHOLDER
GROUPS

X

X

X

X

X

X

X

X

COLLABORATIVE
TOOLS (TEAMS, SKYPE,
WHATSAPP, ETC.)

X

X

INTRANET

X

X
X
X
X

ADVERTISING

X

X
X
X

EVENTS AND
CONFERENCES

X
X
X
X

MAILINGS

X
X
X
X
X
X

FAX

X
X
X
X
X
X

WEBSITE

VIDEO
CONFERENCE

X
X
X
X
X
X

SOCIAL
NETWORKS

FACE-TO-FACE
MEETINGS

Employees
Providers
Regulators
Board of Directors
Press
Shareholders
Investment Fund
Managers
Associations and
Foundations

TELEPHONE NO.

Customers

E-MAIL

COMMUNICATION CHANNELS

X

X
X
X

X

X
X

X

X

X

X

X

X

X

X

X

X

X

Table 15. Stakeholders and communication channels.
In relation to communication with stakeholders, Allfunds has a communication protocol in place
that requires all media requests to be coordinated through the Communications Department,
and all press releases to be sent to the Communications Department for review and approval.
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Socially Responsible Investing
Allfunds committed to Socially Responsible Investment during 2020 by adhering to the United
Nations Principles for Responsible Investment (PRI), thereby undertaking to consider
environmental, social and governance (ESG) aspects in the company's investment services.
The objective is to incorporate ESG criteria into fund analysis, which contributes to improving
long-term risk-adjusted returns while generating a positive environmental, social and
governance impact.
With the acquisition of a team of fund analysts from Fundinfo in 2019, Allfunds has added three
investment consultants to the Zurich office in 2020 with more than ten years of experience in
analysing sustainability criteria for funds. The analysts assess the sustainability of funds based
on these four aspects:
1) Sustainability of asset managers.
2) Sustainability of the investment process.
3) Active management (voting and participation).
4) Transparency and information.
This work has resulted in Allfunds already having close to 100 sustainable fund
recommendations across all asset classes and is available to several Allfunds' research clients
(mostly banks).
Furthermore, the investment solutions team also offers access to the ‘Digital Selector’, a
developed fund selection tool, which contains ESG-related data with which investors can select
investment products in accordance with their sustainability criteria.
Similarly, in 2020 Allfunds has partnered with Clarity AI, a company dedicated to providing
end-to-end technology solutions to understand and optimise the social and environmental
impact of investments. Through this partnership, Allfunds' clients will be able to access Clarity
AI's portfolio and equity-based information through the Connect platform and benefit from the
most comprehensive analysis of ESG criteria, sustainability, and impact, which will be
seamlessly integrated into their existing processes.
Allfunds also aims to become the leading B2B sub-advisory platform in Europe with numerous
mandate funds by January 2021. All mandates must comply with the following minimum ESG
requirements:
•

ESG risks (environmental, social and governance) must be considered as part of the
investment process.

•

Exclusion of companies deriving revenues from the sale of controversial arms.

•

Exclusion of companies deriving revenues from the sale of thermal coal.

•

Exclusion of companies deriving revenues from tobacco production.

•

Exclusion of companies that fail to comply with the principles of the UN Global Compact.

This mandate fund offering will also include several specific ESG and impact strategies that
should apply additional exclusion criteria (e.g., adult entertainment, conventional weapons,
gambling, etc.) and a more holistic ESG investment approach.
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Allfunds Solidarity Fund
Allfunds has the Allfunds Solidarity Fund, which is an aid channel the functional objective of
which is to contribute to social development and carry out social work for the benefit of citizens.
It involves a firm commitment to the improvement of the local communities in which Allfunds
operates, as well as in many other places in need through the generation of funds that are
donated in accordance with guidelines and regulations. Donations can come from various
sources: directly from Allfunds, from Allfunds employees, from sponsors of charitable events
and from individuals (clients and people working in Investment Fund Managers).
We only consider projects submitted by entities that fall under Spanish Act 49/2002 on the tax
system applicable to non-profit organisations and tax incentives for sponsorship, are legally
constituted, and pursue general interest objectives. Allfunds has an Allfunds Solidarity Fund
policy, which sets out the following guidelines and criteria when selecting a project or donating:
•

There is a Solidarity Fund Committee to ensure an objective and consensual choice of
project selection.

•

The selection of global projects considers security criteria, analysing each project in
depth.

•

Operations that do not serve a solidarity or aid purpose are avoided.

•

The Solidarity Fund Committee submits an annual report specifying the projects
financed throughout the year together with the amounts donated.

The donations made by Allfunds during 2020 were:

Table 16.- Donations made during 2020
Foundations
iHelp

Donations (€)
201,210

Banco Alimentare Milano

62,625

Esteban. G. Vigil

16,066

Khanimambo

10,000

SED

3045

A LA PAR

2700

Prodis

2500

Sauce

1581

Harambee

1330

Fundación Madrina

1095

Save The Children

1089

Llamarada de Fuego

1000

TOTAL

€304,241
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Allfunds contributes through the Allfunds Solidarity Fund to social development and social
work for the benefit of citizens. Through these social projects and the donations made, we
contribute to the following SDGs:
Collaboration with the Khanimambo Foundation,
helping children in the most disadvantaged areas of
Mozambique to have a dignified childhood that allows
them to build a future for themselves.
Collaboration
with
the
Esteban
G.
Vigil
Foundation, in a project for the reconstruction of a
wood-burning cooker in the Asha Bhavan home for the
elderly and disabled in Gudalur (India).
Allfunds COVID-19 Solidarity Fund Challenge. Food
was provided to more than 600 Spanish families and
12,000 children in Italy affected by the pandemic.
In collaboration with the iHelp foundation, through
Carrefour supermarkets, and with the help of a large
team of volunteers, a weekly purchase has been
provided to each of the families, for one or two months
depending on the situation of each family, so that they
have access to basic necessities.
Food collection campaign with the Granito a
Granito Foundation, which supplies food and covers
the basic needs of more than 180 homeless people in
the Community of Madrid.
White Worms Campaign. The 150 children at the
Maria Mediadora orphanage in Chezi, Malawi, had their
first taste of spaghetti or white worms, as they call
them, last year, and for them it was a real feast and a
party. Allfunds launched this campaign, in collaboration
with the Esteban G. Vigil Foundation, to collect ‘White
Worms’ so that they can enjoy them more often.
Christmas Solidarity Market. Donation of products by
workers to raise money for the Solidarity Fund.
Campaign to raise funds for the CHEP project
(Child Health Project) of the NGDO Harambee. This
project aims to finance health insurance for 10 years for
each of the children in the Lumuro area, in the suburbs
of Nairobi, Kenya, where there is an extremely high
infant mortality rate.
Each insurance costs €50, and includes 3 check-ups a
year to identify anaemia, get de-wormed, medicines
and vitamins, and health checks.
Thanks to the Allfunds donation, health insurance has
been provided for 32 children.
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Singing for Guatemala Campaign. In collaboration
with the NGO SED (Solidarity, Education and
Development) and through an online solidarity concert,
money was raised for the reconstruction of schools in
areas of Guatemala that suffered major flooding.
Back to school campaign. In collaboration with the
Fundación Madrina and the iHelp Foundation, school
supplies were given to a total of 256 children from
families affected by the pandemic.

Donations to various Foundations committed to
people with intellectual disabilities to help them in their
personal development and inclusion in the workplace. A
la Par Foundation and Prodis Foundation.
Creation of a computer room at the Fundación
Down. 38 computers have been donated to the
Foundation's centre in Tres Olivos.

Allfunds, during 2020, made the following sponsorships worth €346,371:
•

Spain: Premios Expansión-Allfunds

•

Spain: Teatro Real de Madrid

•

Spain: OCEAN – CaixaBank

•

Spain: Premios Telva Solidarios

•

Spain: CTO Summit

•

Singapore: Hubbis

•

Dubai: Fund Finder Middle East

•

Luxembourg: Farad Finance Forum

•

Brazil: BTG's Global Managers Conference

•

UK: Goodacre – COLWMA

•

UK: Goodacre - System in the city

•

UK: PIMFA

•

UK: TISA
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Allfunds is a member of the following associations:
•

APD, Association for Management Progress.

•

EFAMA, EUROPEAN FUND AND ASSET MANAGEMENT ASSOCIATION

•

AEB, Spanish Banking Association.

•

ITALIAN CHAMBER OF COMMERCE AND INDUSTRY

•

GLOBAL COMPACT SPANISH NETWORK

•

INVERCO, Spanish Association for Collective Investment and Pension Funds.

•

ALFI, Association of the Luxembourg Fund Industry.

Subcontracting and suppliers
Allfunds has a procedure for the approval and evaluation of suppliers, which establishes the
guidelines and principles to be considered acceptable in the process of selecting new suppliers
to provide any type of products or services. This includes the alignment of the supplier with
the values and ethical principles of good governance and corporate social responsibility of
Allfunds.
This procedure has been revised and approved in May 2020 and now includes a section on
environmental practices, with environmental commitments that the supplier must comply with,
including evaluation and selection filters in accordance with environmental criteria. It also
responds to compliance with the UK Modern Slavery Act 2015 and is mandatory for any supplier
wishing to be part of the Allfunds supply chain.

This procedure includes a supplier approval questionnaire, which is necessary to determine
whether to accept the provision of a service and to ensure the supplier's commitment and
compliance with applicable legislation and regulations in terms of:
•

Respect for human rights.

•

Labour practices.

•

Slavery and human trafficking (Modern Slavery Act 2015).

•

Anti-bribery and anti-corruption.

•

Prevention of money laundering and the financing of terrorism.

•

Health and safety.

•

Environmental practices.
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In addition, the supplier selection procedure includes the express and documented acceptance
of the Supplier Code of Conduct, and suppliers must sign a document acknowledging they
received the code of conduct. This code of conduct has also been reviewed during 2020. The
commitments to action and conduct included in the Supplier Code of Conduct are as follows:
•

All laws and regulations of the country where the activities are carried out shall be
complied with.

•

Human rights will be respected, and their importance and universality recognised, which
must be applied indivisibly in all countries, cultures, and situations in which the
company operates. Respect and promote the rights set out in the Universal Declaration
of Human Rights within the supply chain.

•

Not contribute to modern slavery under any circumstances.

•

Suppliers will not engage in or benefit from forced or compulsory labour and must
comply with International Labour Organisation Conventions in relation to forced labour.

•

The right of employees to associate freely shall be respected.

•

Wages and work hours shall comply at least with applicable laws, rules, and regulations
in the country in question, including minimum wages, overtime, and maximum hours
of work.

•

Child labour shall not be used and shall specifically comply with ILO standards.

•

Suppliers shall not discriminate, or support discrimination based on race, social or
national origin, caste, birth, religion, disability, sex, sexual orientation, family
responsibilities, marital status, trade union membership, political opinion, age, or any
other status that may cause discrimination.

•

Suppliers shall treat all workers with dignity and respect.

•

Suppliers shall respect their workers' right to a minimum wage and ensure that wages
always meet, at least, legal or industry standards and are sufficient to cover workers'
basic needs and allow for certain discretionary spending.

•

Suppliers shall respect legislation prohibiting human trafficking and comply with all
applicable local regulations in the country or countries in which they operate, including
but not limited to the Modern Slavery Act 2015.

•

Suppliers shall not, under any circumstances, engage in any form of corrupt practice
(such as theft, fraud, conspiracy to defraud, racketeering, participation in a criminal
organisation or money laundering activities).

•

All employees shall be provided with good occupational health and safety conditions.

•

Activities will be conducted in an environmentally friendly manner and in compliance
with all relevant legislation of the country concerned.

During 2020, Allfunds has not carried out any monitoring systems or audits of suppliers,
because no risk of non-compliance with the Supplier Code of Conduct has been deemed to
exist. There have also been no negative environmental impacts in the supply chain.
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Consumers
Considering the definition of a consumer as a person who consumes goods and products in a
market society, no specific measures are in place for the health and safety of consumers, as
Allfunds is a service company that in no case directly or indirectly affects the health and safety
of customers, who cannot be considered as consumers.
Allfunds has a procedure for handling customer complaints and claims, the aim of which is to
establish the entity's practices for handling complaints from customers and users of Allfunds'
financial services and to comply with the requirements established by the legislation in force,
specifically those contemplated by the regulations on payment services and those
implementing alternative customer dispute resolution legislation into Spanish law.
Allfunds has channels for customers to report their complaints and claims
(atencionalcliente@allfunds.com) and a register of customer complaints and claims with details
of their type, description, dates of receipt and reply, financial impact if applicable, response to
the customer and status, including response and resolution deadlines.
Allfunds received a total of one customer complaint and one claim during 2020. The complaint
relates to an FX transaction, and the claim to an issue of delays in the communication of
corporate events. All complaints and claims were appropriately addressed, followed up and are
properly closed as of the date of preparation of this non-financial reporting statement.

Tax information
Allfunds' profit after tax in 2020 amounted to €71,798 thousand, broken down by country as
follows:
Jurisdiction
Spain
Italy
Luxembourg
United Kingdom
Singapore
Switzerland
Brazil
Hong Kong
Sweden
France
Poland

Profit
after tax (thousands of Euros)
40,394
32,565
11,783
8105
-2151
28,159
-78
-977
-1377
-21,464
48

Total

95,006

Consolidation adjustments

-23,108

Allfunds Group Consolidated

71,798

Table 17.- Profit after taxes by country.

Profit taxes paid during 2020 amount to €41,676,716.
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In 2019, the Centre for the Development of Industrial Technology (CDTI in Spanish) of the
Ministry of Economy, Industry and Competitiveness awarded a grant of €196,571.41 to
Allfunds Bank SAU for the Blockchain Platform R&D project. The grant was not paid until
16 December 2020, and the amount finally approved underwent a downward modification, as
it was readjusted once the documentary justification requested by the CDTI was completed,
leaving a grant amount of €188,549.19.
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consumers.
Management system for claims and complaints
received.

GRI 103-2, GRI 103-3
GRI 102-15, GRI 102-30

Pages 11-16
Pages 16-24

GRI 203-1, GRI 203-2, GRI 413-1

Page 49
Pages 49-53

GRI 102-43, GRI 413-1
GRI 102-13, GRI 203-1,
GRI 201-1

Page 49
Page 54

GRI 102-9, GRI 103-3, GRI 414-1

Pages 54-56
Pages 54-56
Page 56

GRI
GRI
GRI
GRI

103-2, GRI 416-1,
416-2, GRI 417-1
102-17, GRI 103-2,
418-1

Page 56
Page 56
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Tax information

Profit obtained per country.
Taxes on profit paid.
Public subsidies received.

GRI 201-1

Pages 56-57
Pages 56-57
Pages 56-57

GRI 201-4
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Cavala Gabinete de Asesoría Empresarial S.L.,
declara que según exige la

Ley 11/ 2018
Se ha verificado la información no financiera por la verificadora independiente Cavala Gabinete de
Asesoría Empresarial S.L., en lo que respecta a su estructura, contenido y fuentes de información de

GRUPO ALLFUNDS
Y que como resultado de este proceso de verificación Cavala Gabinete de Asesoría Empresarial S.L., expresa
que:
•

El contenido del reporte no financiero de la organización CUMPLE con los requisitos establecidos en
la Ley 11/2018 en esta materia.

•

Tras la verificación muestral realizada no se ha identificado ninguna cuestión que indique que la
información incluida en el reporte correspondiente al ejercicio del 1 de enero 2020 al 31 de diciembre
de 2020 contiene incorrecciones materiales.

•

La organización ha justificado la no inclusión de información, o la no aplicación de distintas políticas o
iniciativas no financieras:

Medidas para mitigar, gestionar y reparar posibles abusos de los derechos humanos ya que no ha
habido incidencias en este sentido, ni riesgos materiales.
Actividades de supervisión y auditorías a proveedores en 2020 dado que se estima que no hay riesgos
materiales de incumplimiento del código de conducta de proveedores.
Provisiones ni garantías para riesgos ambientales porque se considera que estos riesgos no son
materiales.
Medidas para prevenir, reducir o reparar las emisiones de ruido, ni de contaminación lumínica, dado
que después de evaluarlo, la generación de contaminación por ruido y/o por iluminación no son ni
materiales ni significativas. En este mismo sentido, no se han establecido medidas para preservar o
restaurar la biodiversidad e impactos causados por las actividades u operaciones en áreas protegidas,
ya que no se producen impactos en este sentido. Grupo Allfunds ocupa espacios urbanos.

Fecha de emisión 22 de marzo de 2021

Fdo:
Dª. Rut Ballesteros Gil
Verificadora Jefe
Cavala Gabinete de Asesoría Empresarial SL
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