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1. INTRODUCTION 
 

The Consolidated Non-Financial Information Statement (hereinafter, “Consolidated Non-

Financial Information Statement” or “CNFIS”) has been prepared with the objective of providing 

meaningful information in relation to the activities of Hipoges Iberia, S.L. and its Dependent 

Companies (hereinafter, “Hipoges” or “the Entity” or “the Group”), in accordance with the 

requirements from Law 11/2018, of 28 December, which amends the Commercial Code, the 

revised text of the Capital Companies Act approved by Royal Legislative Decree 1/2010, of 2 July, 

and Law 22/2015, of 20 July, on the Auditing of Accounts, in matters of non-financial information 

and diversity. 

For the preparation of this consolidated document, the guidelines on non-financial reporting 

from the European Commission (2017/C 215/01) have been considered in accordance with 

European Directive 2014/95/EU from the European Parliament and Council, of 22 October 2014, 

amending Directive 2013/34/EU insofar as disclosure of non-financial and diversity information 

by certain large organisations and groups, as well as the Global Reporting Initiative’s Guide for 

preparing sustainability reports (“GRI Standards”).  

Through the CNFIS, Hipoges aims to report on matters regarding environmental, social, ethics 

and compliance, in addition to personnel and human rights issues that are relevant to the Group 

in the execution of its core business activities. All of this by taking into consideration the impact 

that current military conflicts are causing on each one of these matters. 

In this way, and in accordance with Hipoges’ business model, various ESG (“Environmental, 

Social and Governance”) factors have been identified, as shown below: 
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1 Economic performance.  

2 Market presence (scope, locations where the Entity operates, salaries, local Management Committees). 

3 Indirect economic consequences of the Entity in the locations where it operates (economic 
development, services, infrastructure, job creation). 

4 Procurement practices: contracting and purchasing from local suppliers. 

5 Materials used in workplaces (consumption, toxicity, renewable, recyclable).  

6 Efficient energy consumption (electricity, fuel, heating, cooling). 

7 Efficient water consumption (source, quantity, reuse). 

8 Impact on biodiversity from the Entity’s facilities and activities. 

9 Atmospheric emissions and their impact on climate change (GHG: greenhouse gases). 

10 Effluents and waste (quantity, quality of discharged water, type of waste and its management). 

11 Environmental assessment of suppliers (consideration of environmental behaviour criteria in supplier 
selection). 

12 Employment (quality, uniform across centres, turnover rates, social benefits, right to leave and 
reinstatement). 

13 Labour-management relations (collective agreements, consultations, negotiations). 

14 Employee health and safety in the workplace. 

15 Training and professional development. 

16 Promotion of diversity and equal opportunities (gender, age, race, disability, sexual orientation, or other 
minority groups). 

17 Human rights assessment (risk analysis in the supply chain). 

18 Social action (focused on society’s health, international cooperation, development programmes, 
investments). 

19 Regulatory compliance across all socio-economic, environmental, service provision areas...). 

20 Fight against corruption and bribery. 

21 Corporate governance and ethical conduct. 

22 Customer service and complaints. 
 

After analysing the relevance of these aspects both for Hipoges and for its stakeholders 

(“stakeholders”: people in the organisation, organisational governance, investors and clients, as 

well as external interest groups), the following materiality matrix has been obtained: 
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Based on these results, it has been determined that the main issues on which information must 

be presented in this CNFIS correspond to personnel aspects, security, health and occupational 

wellbeing, prevention of money laundering, ethics and compliance. In this regard, given the 

characteristics of Hipoges business, the Environmental department has been identified as a non-

significant area. 

Finally, in relation to the materiality analysis and the scope of companies, all entities that 

comprise the Group are included in the report. 
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2. BUSINESS MODEL 
 

2.1 MISSION AND VISION 
 
Hipoges was founded in 2008 as an alternative to the traditional financial asset management 

existing at that time. Anticipating the arrival of new market players and new service needs, the 

Hipoges Group was established with a clear Mission and Vision: 

- Mission: To define and implement asset management structures adapted to our clients’ 

needs, capable of responding to complex situations and in diverse environments, with 

special attention to sustainability, ethics and good governance. 

- Vision: To be an international and leading platform that provides comprehensive asset 

management solutions in a profitable, efficient and innovative manner. 

Hipoges has defined values and action pillars that are conceived and internalised throughout all 

human capital to help develop the aforementioned “mission” and achieve the “vision”. 

The 4 values from the Entity are: 

o Trust: in relationships and through acts that inspire confidence and security. 

o Commitment: maximise capabilities to achieve goals. 

o Transparency: clarity in actions, ideas and intentions. 

o Ambition: daily improvement to meet objectives and exceed expectations. 

The 3 pillars of action from the Entity are: 

o Business growth – Achieve and maintain consistent growth in business volume from 

existing clients, new clients and market share, based on increasing cash flows.  

 

o Company expansion and diversification - Expand the company’s operations to different 

geographic regions and business lines, whether through mergers and acquisitions or 

internal projects to explore market opportunities and reduce operational, 

macroeconomic and systemic risk. 

 

o Efficiency and margin improvement – Initiatives to improve the group’s EBITDA margin 

through maintaining an overall internal awareness amongst all employees to constantly 

search for ways to improve the activities implemented and understand how the market 

evolves as well as client preferences/demands. 
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With offices in Spain, Portugal, Greece and Italy and more than 1700 employees, Hipoges works 

to lead financial institutions and international investors that are specialised in the distressed 

assets sector. 

2.2 LINES OF ACTIVITY 
 

The business model comprises a set of activity lines for the Entity, including additional services 

incorporated in 2025: 

o Advisory/Underwriting: Hipoges has specialised teams in underwriting services and due 

diligence in portfolio price evaluation. Participates in generating opportunities through 

permanent contact with different relevant agents (investors and banks), and accompanies 

the client in the acquisition process (and sale if necessary) of the investment by providing 

support in preparing the binding offer, in the financing process, as well as with registration, 

delivery and taking possession. These teams operate globally in all Hipoges geographical 

regions (Spain, Portugal, Italy and Greece) 

o Portfolio management: Hipoges dedicates specialised teams according to asset type 

throughout the entire investment recovery cycle. This department is mainly comprised of 

teams of lawyers and asset managers who work on debt resolution and allocation of 

guarantees in applicable cases, primarily on portfolios for individuals, SMEs with 

residential collateral or without any collateral, debt from large corporations such as 

property developers which are characterised by having higher value and complex 

guarantees. 

o Real Estate: responsible for managing all “Property Units” that are undertaken at Hipoges 

with different monetisation strategies. Services include the entire process of registration 

and possession, preparation for market launch, commercialisation, marketing of assets on 

platforms and closing of operations. The Global Management department is responsible 

for standardising processes and procedures within Real Estate, with the objective of 

achieving equitable working methods between countries. 

o Support Operations: department responsible for providing operational support, with 

administrative teams in various asset management tasks, including the registration and 

judicial possession of real estate assets and the registration of different tasks in the system 

for case files. 

o Bank Servicing: teams of lawyers and asset managers who work on debt resolution and 

allocation of collateral, in cases where applicable, on portfolios with debt from banking 

entities. This service line is only implemented in Portugal. 
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o Securitisation (“Securitization”): Hipoges offers its clients the possibility of securitising 

their investments through the public or private issuance of securities registered under the 

supervision of the corresponding regulatory bodies. 

o Corporate services: Hipoges provides a complete and comprehensive management service 

for special purpose vehicles (“SPVs”) that hold real estate assets, which clients establish in 

Spain and Portugal when they invest in acquiring portfolios in those countries. 

o Property valuation services: preparation of property asset valuation reports under 

certified “RICS Methodology”, as well as valuations for regulated entities in Portugal 

subject to CMVM supervision. 

o Alternative financing: team of analysts focused on providing an alternative financing 

platform operating in Portugal and Spain, channelling capital towards high-potential value 

creation initiatives. It provides services to the property development sector, land 

development and property investors, providing access to flexible financing and an 

alternative financing route to traditional banking. 

o Administrative services: Administrative services through the companies Formalización y 

Gestión (FyG), with activity in Spain and Portugal, whose main business area is the 

management of NPLS and REO portfolios for Real Estate Servicers and Investment Funds 

(tax advice, tax settlement, pre-legal management, among others), also providing services 

to Financial Entities through the formalisation, signing and management of Mortgage 

Loans, and Legal Mediation (MLA) which provides services for property repossession at 

national level in Spain. 

o Hotel Management: A company was established between Hipoges and KPI Hotel 

Management Services, a company with a successful track record in the management of 

Hotels & Resorts in Portugal. Hipoges is now equipped to address and provide all the 

management services that clients require for hotel assets. 

o Facility Management: Hipoges acquired a majority stake in Cobo, a leading company in 

the Facility Management market with extensive experience of more than 70 years 

providing facility services to the main players in Spain. 

o Real Estate Advisory and Development: Hipoges acquired a majority stake in Domus 

Residential Services (Domus RS), a marketing, development and management company 

for residential property projects based in Spain with more than a decade of experience. 

o Mortgage brokerage: Hipoges offers a digital mortgage intermediation platform, 

registered with the Bank of Spain and the Bank of Portugal, whose objective is to make the 

mortgage process more digital, simple and transparent for borrowers, whilst providing 
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lenders with a broader base of qualified borrowers through a redefined and integrated 

business process. 

 

Through these business lines, and additional ones that the Entity continues to analyse as part of 

its strategic plan, Hipoges aims to consolidate and improve its competitive position within the 

sector in markets where it already has a notable presence, such as Spain, Portugal, Greece and 

Italy, as well as expand its activities to new international markets where it can create added 

value thanks to the opportunities they offer. 

2.3 FUTURE 
 

In recent years, the Hipoges Group has evolved from being a company focused primarily on asset 

servicing to becoming a diversified international platform, with presence in Spain, Portugal, Italy 

and Greece, and with a comprehensive service offering throughout the entire investment and 

asset management cycle. This transformation has been supported by the horizontal integration 

of new business lines and the acquisition of specialised companies, which has enabled the 

company to offer clients end-to-end solutions and greater service complementarity. 

Looking to the future, Hipoges’ strategy is articulated around the following 8 pillars: 

1. Leadership in Comprehensive Solutions and Diversification 

 Consolidate Hipoges as a global reference platform in asset management, capable of 

offering comprehensive services (servicing, property management, valuations, 

advisory, securitisation, facility management, hotel management, etc.) and adapted to 

the needs of each client. 

 Drive revenue diversification, with the aim of increasing the percentage that comes from 

activities not directly related to servicing.  

2. International Expansion and Inorganic Growth 

 Continue expansion in key European markets (France, Germany, LATAM), leveraging 

accumulated experience in managing distressed assets and the capacity to adapt to 

different regulatory and economic frameworks. 

 Explore inorganic growth opportunities through selective acquisitions of competitors 

and complementary companies in areas such as facility management, administrative 

services and legal services. 
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3. Technological Innovation and Operational Efficiency 

 Accelerate investment in technology, automation and advanced analytics (AI, RPA, 

digital platforms) to improve operational efficiency, scalability and service quality. 

 Develop proprietary digital solutions and strengthen cybersecurity and data protection, 

in line with regulatory requirements and industry best practices. 

4. Talent Management and Organisational Culture 

 Adapt talent management models to attract and develop profiles with critical skills for 

the future (technology, data analysis, ESG, international management). 

 Foster a corporate culture based on diversity, inclusion, continuous training and 

employee experience, as levers for consolidation and sustainable growth. 

5. Sustainability, ESG and Social Commitment 

 Integrate ESG criteria into all operations and investment decisions, aligning with 

European regulation and the expectations of clients and investors. 

 Drive environmental sustainability initiatives (energy efficiency, carbon footprint 

reduction), social responsibility (equality, inclusion, training) and ethical governance 

(transparency, compliance, risk management). 

6. Strengthening Relationships with the Banking Sector and New Clients 

 Deepen collaboration with banks and financial institutions, especially in managing NPL 

portfolios and alternative assets, adapting to new outsourcing models and banks’ needs. 

 Expand the client base towards institutional funds, international investors and new 

segments such as developers, insurers and public entities.  

7. Brand Visibility and Platform Monetisation 

 Strengthen marketing strategy and brand positioning, actively participating in the 

markets where it operates and energising proprietary digital platforms for real estate 

asset commercialisation 

 Monetise investments in marketing and technology, improving the visibility and 

perceived value of assets under management. 
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8. Adaptation to Market Consolidation and New Regulatory Challenges 

 Anticipate and adapt to consolidation in the servicing sector, both in Spain and in other 

European markets. 

 Differentiate through innovation, operational excellence and responsiveness to 

regulatory and market changes.  

2.4 RISK MANAGEMENT 
 

In relation to the risks arising from the matters mentioned previously, Hipoges has a risk 

management framework consisting of the following activities classified as essential: 

o Identification, which includes a comprehensive and extensive analysis of the sectoral risks 

faced by the Entity. 

o Measurement, which is performed by calculating any possible probability and impact 

scenarios; whose variables have been previously determined by Management. It is at this 

point where the Entity’s “risk appetite” is determined. 

o Prioritisation, determining a ranking on which to operate based on the criticality and 

manifestation of the identified risks. 

o Management, defining this step as the mitigation of the most important risks through the 

design and implementation of respective controls: preventive, investigative, 

compensatory and/or mitigation. 

o Report, communicating the result of mitigation to both the risk manager and the Risk 

Committee as well as the Management Committee for the Entity. 

o Supervision and monitoring, ensuring that risks maintain an acceptable level of criticality 

through the periodic assessment of mitigating controls; that is, reviewing their level of 

effectiveness. Furthermore, related risk events are monitored, in case corrective actions 

are necessary. 

o Control redefinition, which may arise if the level of effectiveness is not considered 

sufficient and the scope or objective for the control, or control activity, must be modified 

to ensure an acceptable minimum level. 

Risk management has been identified as a fundamental factor in the growth and corporate 

strategy of Hipoges, with the scope encompassing not only corporate risks, but also criminal 

liability risks. 

This function is currently carried out by the “Risk Department”, whose structure and assignment 

of duties enables efforts to be focused on the aforementioned activities, which consist 
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fundamentally on identifying, prioritising, managing, supervising, monitoring and reporting the 

risks that Hipoges faces. 

Below, the list of risks identified by Hipoges is as follows: 

 

3. SOCIAL AND PERSONNEL-RELATED MATTERS 
 

3.1 EMPLOYMENT 
 

People management has particular relevance in a service Entity like Hipoges, where people are 

the most valuable asset. Management that accompanies the business in its transformation, 

enhances employee commitment to the Entity’s values and contributes to the development of 

skills in a healthy, diverse and collaborative working environment. 

The following items establish the main aspects relating to Hipoges personnel. 

Epígrafe Subepígrafe Riesgos
Rápido crecimiento
Panorama macroeconómico provocado por conflictos bélicos actuales
Adecuado posicionamiento en la entrada de nuevos mercados

Contaminación
Uso sostenible de los recursos
Cambio Climático
Protección de la biodiversidad
Economía Circular y prevención y gestión de residuos Inadecuada gestión de residuos

Atracción y retención de talento
Discriminación
Brecha salarial
Desconexión laboral
Absentismo laboral
Falta de medidas que permitan la conciliación
Incumplimiento de la Política de Prevención de Riesgos Laborales
Insuficiente formacion en materia de PRL y Salud y Seguridad

Relaciones Sociales Insatisfacción laboral por parte de los empleados
Inadecuada formación ofrecida a las nuevas incorporaciones
Falta de formaciones continuas e individualizadas
Incapacidad para movilizar y gestionar el talento internamente

Accesibilidad Accesibilidad a las instalaciones para las personas con discapacidad
Falta de diversidad en la composición de los equipos
Discriminación por la orientación sexual o género
Acoso Laboral
Acoso Sexual

Derechos Humanos Por la actividad desempeñada en Hipoges, no se identifican riesgos relevantes en este aspecto

Concesión de beneficios o ventajas no justificadas a unos clientes en perjuicio de otros
Recepción de beneficios o ventajas no justificadas de terceros
Sobornos a funcionarios públicos para la obtención/agilización de trámites
Incumplimiento de la normativa de prevención de blanqueo de capitales
Incumplimiento del modelo penal

Compromiso de la empresa en el desarrollo sostenible Imagen y reputación de Hipoges Iberia
Inadecuada gestión y monitorización de las relacionesn con proveedores
Corrupción y soborno en el proceso de compra
Incumplimiento de la normativa aplicable a la protección de datos
Imagen y reputación derivados de una atención inadecuada a clientes y terceros interesados
Incorrecta interpretación y aplicación de la legislación aplicable según jurisdicción competente

Por la actividad desempeñada en Hipoges, no se identifican riesgos relevantes en este aspectoInformación sobre cuestiones medioambientales

Modelo de Negocio Descripción del modelo de negocio del grupo

Empleo

Subcontratación y proveedores

Consumidores
Información sobre la sociedad

Igualdad

Formación

Información sobre cuestiones sociales y relativas al personal

Información sobre el respeto de los derechos humanos

Información relativa a la lucha contra la corrupción y el soborno Corrupción y soborno

Organización del trabajo

Salud y Seguridad

Información fiscal
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Note: The disaggregated employee data includes employees on any type of leave (including 

voluntary leave of absence). Excluded are professionals who provide service at any of the Hipoges 

companies, but belong to another company (trainees, temporary employment agency 

professionals, etc.). 

3.1.1 Total number and distribution of employees by gender, age, country and 
professional classification 

At the end of 2025, Hipoges has the following employees, whose breakdown by gender and 
country is: 

Distribution by gender 2025        
 Spain Portugal Greece Italy 
 Men Women Men Women Men Women Men Women 

Total 564 860 99 139 27 24 19 14 

 1 424 238 51 33 
 
 
 
 
Distribution by gender 2024        

         
 Spain Portugal Greece Italy 
 Men Women Men Women Men Women Men Women 

Total 604 874 108 151 27 23 13 7 

 1 478 259 50 20 
        

 

 

By age groups, the workforce distribution is as follows: 

Distribution by age groups 2025        
         
 Spain Portugal Greece Italy 
 Men Women Men Women Men Women Men Women 

 
30 or under 90 147 19 20 4 5 4 2 
 
From 31 to 40 230 351 38 58 11 10 8 8 
 
From 41 to 50 164 240 29 52 7 6 3 4 
 
Over 50 80 122 13 9 5 3 4 0 

Total 564 860 99 139 27 24 19 14 

 1 424 238 51 33 
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Distribution by age groups 2024        
         
 Spain Portugal Greece Italy 
 Men Women Men Women Men Women Men Women 

30 or under 108 147 16 14 5 6 3 1 

From 31 to 40 237 357 45 73 12 9 2 3 

From 41 to 50 174 256 34 57 4 7 6 2 

Over 50 85 114 13 7 6 1 2 1 

Total 
604 874 108 151 27 23 13 7 

 1 478 259 50 20 
 

In regard to professional groups, the following table details the breakdown of staff by gender 

and country: 

Breakdown by professional category 
2025         
         
 Spain Portugal Greece Italy 

 Men Women Men Women Men Women Men Women 
 
Staff and Middle Management 526 840 90 137 25 24 16 14 
 
Directors 20 15 8 2 1 0 0 0 
 
Senior Management 18 5 1 0 1 0 3 0 
 
Total 564 860 99 139 27 24 19 14 

 1 424 238 51 33 
 
 
 
Breakdown by professional category 
2024         
         
 Spain Portugal Greece Italy 

 Men Women Men Women Men Women Men Women 

Staff and Middle Management 568 858 101 148 25 23 10 7 

Directors 19 12 6 2 1 0 0 0 

Senior Management 17 4 1 1 1 0 3 0 

Total 604 874 108 151 27 23 13 7 

 1 478 259 50 20 
 

Using the internal categories employed at Hipoges, the employee data grouping all countries is 

as follows: 
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Breakdown by disaggregated category 2025     
      
 Men Women  

 N % N %  
Junior 102 34% 195 66%  
Specialist 259 36% 461 64%  
Senior 139 42% 190 58%  
Middle Management 157 48% 169 52%  

Coordinator 95 48% 105 53%  
Manager 39 47% 44 53%  
Associate Director 23 53% 20 47%  

Senior Management 52 70% 22 30%  
Director 29 63% 17 37 %  
Chief 16 76% 5 24%  
Managing Director 7 100% 0 0%  

Total 709 41% 1 037 59%  
 
 
 
 
 
 
Breakdown by disaggregated category 2024    

 
 
  

      
 Men Women  

 N % N %  
Junior 114 36% 201 64%  
Specialist 279 36% 493 64%  
Senior 156 45% 192 55%  
Middle Management 155 51% 150 49%  

Coordinator 92 49% 97 51%  
Manager 32 46% 37 54%  
Associate Director 31 66% 16 34%  

Senior Management 48 72% 19 28%  
Director 26 65% 14 35%  
Chief 15 79% 4 21%  
Managing Director 7 88% 1 13%  

Total 752 42% 1 055 58%  

 
Finally, considering length of service at Hipoges, the following breakdown is detailed: 

 

Distribution by length of service brackets 2025 
    

  Men Women 

Less than 3 years 292 423 
Between 3 and 6 
years 282 407 
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More than 6 years 135 207 

Total   709 1 037 
 
 
Distribution by length of service brackets 2024 
    

  Men Women 

Less than 3 years 486 665 
Between 3 and 6 
years 165 232 

More than 6 years 101 158 

Total   752 1 055 

 

 

 

3.1.2 Total number and distribution of employment contract arrangements 
 

The distribution of working time and contract types is reflected in the following tables: 

 

Contract type 2025   
 Men Women 

Permanent Contract 693 1 016 
Temporary Contract 16 21 

Total 709 1 037 
 
 
Contract type 2024   
 Men Women 

Permanent Contract 739 1039 
Temporary Contract 13 16 

Total 752 1 055 

 

  



 

72 
 

Contract type by gender and country 2025       
         

 
Spain Portugal Greece Italy 

 Men Women Men Women Men Women Men Women 

Permanent Contract 562 855 86 123 27 24 18 14 
Temporary Contract 2 5 13 16 0 0 1 0 

Total 564 860 99 139 27 24 19 14 

 1 424 238 51 33 
 
 
 
Contract type by gender and country 2024       
         

 
Spain Portugal Greece Italy 

 Men Women Men Women Men Women Men Women 

Permanent Contract 601 867 100 142 27 23 11 7 

Temporary Contract 3 7 8 9 0 0 2 0 

Total 604 874 108 151 27 23 13 7 

 1 478 259 50 20 
 

The permanent employment contract type is the most widely used globally (97.9%), especially 

in Greece (100%) and in Spain (99.5%). Temporary employment is an arrangement used more 

frequently in Portugal, because the probationary periods for less experienced profiles are not 

sufficiently extensive to allow assessment of their suitability and adaptation within the 

organisation, so temporary employment arrangements are used as an experimental period, 

which usually culminate in permanent contracts.  

Working Hours Type 2025   
   
 Men Women 

Full Time 705 1 026 
Part Time 4 11 

Total 709 1 037 
 
 
Working Hours Type 2024   
   
 Men Women 

Full Time 748 1 044 
Part Time 4 11 

Total 752 1 055 
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Breakdown by age and Contract type 2025  

   
 Complete Part-time 

30 or under 283 8 
From 31 to 40 712 2 
From 41 to 50 503 2 
Over 50 233 3 

Total 1 731 15 
 
 
 
Breakdown by age and Contract type 2024  

   
 Complete Part-time 

30 or under 293 7 
From 31 to 40 736 2 
From 41 to 50 536 4 
Over 50 227 2 

Total 1 792 15 
 

  
 

Breakdown by contract type and professional category 
2025 

   

 
Complete 

Part-
time 

Staff and Middle Management 1 657 15 
Directors 46 0 
Senior Management 28 0 

Total 1 731 15 
 
 
 
Breakdown by contract type and professional category 
2024 

   

 
Complete 

Part-
time 

Staff and Middle Management 1 725 15 
Directors 40 0 
Senior Management 27 0 

Total 1 792 15 
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3.1.3 Annual average of permanent, temporary and part-time contracts by sex, age and professional classification 
 

In regard to contract types, the annual average figures, calculated on the average of permanent and temporary contracts on the last day of each month, are 

as follows: 

Contract Type by gender (Average) 2025        
         
 Spain Portugal Greece Italy 

 Men Women Men Women Men Women Men Women 

Permanent Contract 582.2 857.0 92.8 130.0 27.2 24.8 14.3 9.7 
Temporary Contract 3.0 4.8 14.5 11.6 0.0 0.0 0.4 0.0 

Total 585.2 861.8 107.3 141.6 27.2 24.8 14.7 9.7 
 
 
 
 
Contract Type by gender (Average) 2024        
         
 Spain Portugal Greece Italy 

 Men Women Men Women Men Women Men Women 

Permanent Contract 601.5 851.8 102.1 146.5 28.0 24.4 10.7 6.4 
Temporary Contract 3.0 6.8 13.6 12.8 0.0 0.0 2.0 0.0 

Total 604.5 858.6 115.7 159.3 28.0 24.4 12.7 6.4 
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Contract Type by age (Average) 
2025                
                 
 Spain Portugal Greece Italy 

 
30 or 
under 

31 to 
40 

41 to 
50 Over 50 30 or 

under 
31 to 
40 

41 to 
50 Over 50 30 or 

under 
31 to 

40 
41 to 

50 Over 50 30 or 
under 

31 to 
40 

41 to 
50 Over 50 

Permanent 
Contract 229.0 586.0 411.2 212.9 20.7 97.8 82.8 21.6 10.1 21.0 12.8 8.1 4.6 8.1 7.2 4.1 

Temporary 
Contract 2.3 2.8 1.9 0.9 12.6 8.7 3.8 0.9 0.0 0.0 0.0 0.0 0.4 0.0 0.0 0.0 

Total 231.3 588.8 413.1 213.8 33.3 106.5 86.6 22.5 10.1 21.0 12.8 8.1 5.0 8.1 7.2 4.1 
 

 

Contract Type by age (Average) 
2024                
                 
 Spain Portugal Greece Italy 

 
30 or 
under 

31 to 
40 

41 to 
50 Over 50 30 or 

under 
31 to 
40 

41 to 
50 Over 50 30 or 

under 
31 to 

40 
41 to 

50 Over 50 30 or 
under 

31 to 
40 

41 to 
50 Over 50 

Permanent 
Contract 

241.7 576.2 425.4 210.1 22.3 112.0 94.4 19.8 11.8 22.1 11.3 7.3 3.7 5.0 7.3 1.1 

Temporary 
Contract 

3.7 4.1 1.8 0.2 6.7 13.3 5.4 1.1 0.0 0.0 0.0 0.0 0.0 0.0 1.0 1.0 

Total 245.3 580.3 427.3 210.3 29.0 125.3 99.8 20.9 11.8 22.1 11.3 7.3 3.7 5.0 8.3 2.1 
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Contract Type by professional category 
(Average) 2025           
             
 Spain Portugal Greece Italy 

 

Staff and 
Middle 

Manageme
nt. 

Directors. 
Senior 

Managem
ent 

Staff and 
Middle 

Manageme
nt. 

Director
s. 

Senior 
Manageme

nt 

Staff and 
Middle 

Manageme
nt. 

Directors. 
Senior 

Managem
ent 

Staff and 
Middle 

Management
. 

Director
s. 

Senior 
Managem

ent 
Permanent 
Contract 1 381.8 34.0 23.3 211.8 10.0 1.0 50.0 1.0 1.0 21.3 0.0 2.7 
Temporary Contract 7.9 0.0 0.0 26.1 0.0 0.0 0.0 0.0 0.0 0.4 0.0 0.0 

Total 1 389.7 34.0 23.3 237.9 10.0 1.0 50.0 1.0 1.0 21.7 0.0 2.7 
 

 
 
 
 
Contract Type by professional category 
(Average) 2024           
             
 Spain Portugal Greece Italy 

 

Staff and 
Middle 

Manageme
nt. 

Directors. 
Senior 

Managem
ent 

Staff and 
Middle 

Manageme
nt. 

Director
s. 

Senior 
Manageme

nt 

Staff and 
Middle 

Manageme
nt. 

Directors. 
Senior 

Managem
ent 

Staff and 
Middle 

Management
. 

Director
s. 

Senior 
Managem

ent 
Permanent 
Contract 1 402.1 30.1 21.2 238.2 8.4 2.0 50.2 1.3 1.0 14.1 0.0 3.0 
Temporary Contract 9.8 0.0 0.0 26.4 0.0 0.0 0.0 0.0 0.0 2.0 0.0 0.0 

Total 1 411.8 30.1 21.2 264.6 8.4 2.0 50.2 1.3 1.0 16.1 0.0 3.0 
 

In regard to the working hours type, the annual average figures, using the same criteria as for the previous average, are as follows: 
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Working Hours Type by Gender (Average) 2025        
         
 Spain Portugal Greece Italy 

 Men Women Men Women Men Women Men Women 

Full-time 580.4 852.0 107.3 141.6 27.2 24.8 14.8 8.3 
Part-time 4.8 9.8 0.0 0.0 0.0 0.0 0.0 1.3 

Total 585.2 861.8 107.3 141.6 27.2 24.8 14.8 9.6 
 
 
 
 
 
Working Hours Type by Gender (Average) 2024        
         
 Spain Portugal Greece Italy 

 Men Women Men Women Men Women Men Women 

Full-time 598.8 845.7 115.7 159.3 28.0 24.4 12.7 5.4 
Part-time 5.7 12.9 0.0 0.0 0.0 0.0 0.0 1.0 

Total 604.5 858.6 115.7 159.3 28.0 24.4 12.7 6.4 
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Working Hours Type by 
Age (Average) 2025                 
                 
 Spain Portugal Greece Italy 

 
30 or 
under 

31 to 
40 

41 to 
50 Over 50 30 or 

under 
31 to 
40 

41 to 
50 Over 50 30 or 

under 
31 to 
40 

41 to 
50 Over 50 30 or 

under 
31 to 

40 
41 to 

50 Over 50 

Full-time 222.9 587.4 411.4 210.7 33.3 106.5 86.6 22.5 10.1 21.0 12.8 8.1 4.0 7.8 7.2 4.1 
Part-time 8.3 1.5 1.7 3.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0 0.3 0.0 0.0 

Total 231.2 588.9 413.1 213.8 33.3 106.5 86.6 22.5 10.1 21.0 12.8 8.1 5.0 8.1 7.2 4.1 
 
 
 
 
 
Working Hours Type by 
Age (Average) 2024                 
                 
 Spain Portugal Greece Italy 

 
30 or 
under 

31 to 
40 

41 to 
50 Over 50 30 or 

under 
31 to 
40 

41 to 
50 Over 50 30 or 

under 
31 to 
40 

41 to 
50 Over 50 30 or 

under 
31 to 

40 
41 to 

50 Over 50 

Full-time 236.6 577.7 422.0 208.3 29.0 125.3 99.8 20.9 11.8 22.1 11.3 7.3 2.7 5.0 8.3 2.1 
Part-time 8.8 2.6 5.3 2.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0 0.0 0.0 0.0 

Total 245.3 580.3 427.3 210.3 29.0 125.3 99.8 20.9 11.8 22.1 11.3 7.3 3.7 5.0 8.3 2.1 
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Type of Working Day by Professional 
Category (Average) 2025            
             
 Spain Portugal Greece Italy 

 

Staff and 
Middle 

Management
. 

Directors 
Senior 

Managem
ent 

Staff and 
Middle 

Manageme
nt. 

Directors 
Senior 

Managem
ent 

Staff and 
Middle 

Manageme
nt. 

Directors 
Senior 

Managem
ent 

Staff and 
Middle 

Manageme
nt. 

Directors 
Senior 

Managem
ent 

Full-time 1 375.1 34.0 23.3 237.9 10.0 1.0 50.0 1.0 1.0 20.4 0.0 2.7 
Part-time 14.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.3 0.0 0.0 

Total 1 389.7 34.0 23.3 237.9 10.0 1.0 50.0 1.0 1.0 21.7 0.0 2.7 
 
 
 
 
Type of Working Day by Professional 
Category (Average) 2024            
             
 Spain Portugal Greece Italy 

 

Staff and 
Middle 

Management
. 

Directors 
Senior 

Managem
ent 

Staff and 
Middle 

Manageme
nt. 

Directors 
Senior 

Managem
ent 

Staff and 
Middle 

Manageme
nt. 

Directors 
Senior 

Managem
ent 

Staff and 
Middle 

Manageme
nt. 

Directors 
Senior 

Managem
ent 

Full-time 1 393.3 30.1 21.2 264.6 8.4 2.0 50.2 1.3 1.0 15.1 0.0 3.0 
Part-time 18.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0 0.0 0.0 

Total 1 411.8 30.1 21.2 264.6 8.4 2.0 50.2 1.3 1.0 16.1 0.0 3.0 
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3.1.4 Number of dismissals by sex, age and professional classification 
 

In relation to the number of dismissals by sex, age and professional classification, the following 
breakdown is shown: 

Breakdown by gender 2025   
   

 
Men Women 

Dismissals 50 50 

Voluntary Resignations 115 122 

Not renewed (expired or NSPP) 22 23 

Turnover rate (% calculated on total 
workforce) 

10.71% 11.17% 

Turnover rate (% calculated on total 
category) 

26.38% 18.80% 

 
 
 
Breakdown by gender 2024   
   

 
Men Women 

Dismissals 45 75 

Voluntary Resignations 121 98 

Not renewed (expired or NSPP) 25 27 

Turnover rate (% calculated on total 
workforce) 

10.57% 11.07% 

Turnover rate (% calculated on total 
category) 

25.40% 18.96% 

 

 

Although the absolute number of departures is very similar between men and women (187 and 

195, respectively), this balance conceals a relevant difference when analysed in relative terms. 

Given that the male workforce is significantly smaller, the departure rate among men is 

considerably higher. This suggests greater male turnover in the company. 
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Breakdown by age 2025     
     

 
30 or under From 31 to 40 From 41 to 50 Over 50 

Dismissals 11 29 38 22 

Voluntary Resignations 60 94 55 28 

Not renewed (expired or NSPP) 14 11 11 9 

Turnover rate (% calculated on total 
workforce) 

4.87% 7.67% 5.96% 3.38% 

Turnover rate (% calculated on total 
category) 

29.21% 18.77% 20.59% 25.00% 

 
 
 
Breakdown by age 2024     
     

 
30 or under From 31 to 40 From 41 to 50 Over 50 

Dismissals 18 33 45 24 

Voluntary Resignations 55 80 52 32 

Not renewed (expired or NSPP) 12 22 14 4 

Turnover rate (% calculated on total 
workforce) 

4.70% 7.47% 6.14% 3.32% 

Turnover rate (% calculated on total 
category) 

28.33% 18.29% 20.56% 26.20% 

 

 
Breakdown by professional category 
2025    
    

 
Staff and Middle 

Management 
Directors Senior Management 

Dismissals 98 1 1 

Voluntary Resignations 234 1 2 

Not renewed (expired or NSPP) 45 0 0 

Turnover rate (% calculated on total 
workforce) 

21.59% 0.11% 0.17% 

Turnover rate (% calculated on total 
category) 

22.55% 4.35% 10.71% 
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Breakdown by professional category 
2024    
    

 
Staff and Middle 

Management 
Directors Senior Management 

Dismissals 117 3 0 

Voluntary Resignations 215 3 1 

Not renewed (expired or NSPP) 52 0 0 

Turnover rate (% calculated on total 
workforce) 

21.25% 0.33% 0.06% 

Turnover rate (% calculated on total 
category) 

22.07% 15.00% 3.70% 
 

 

People who belong to Generation Z represent the highest percentage of turnover. This trait is 

very characteristic of younger people in the labour market in general, who have more short-

term professional ambitions and aspirations. 

The data also show high stability in the Entity’s management team. 

3.1.5 Remuneration policy 
 

Hipoges develops a remuneration policy based on the following principles: 

o Results orientation: recognition of excellence. 

o Commitment: recognition of seniority and contribution to the Entity. 

o Internal equity: the remuneration received is in accordance with the value the Entity 

assigns to each position within the organisation. 

o External competitiveness: the established salary ranges allow us to attract and retain 

talent based on what the market offers. 

o Regulation: salary ranges are always set within the existing legal framework 

Each professional’s remuneration has the following elements:  

o Fixed remuneration: defined by the job performed as well as the functional and 

personal supplements applicable in each case. 

o Variable remuneration: linked to additional and extraordinary contributions in job 

performance, the amount of which is determined by the degree of achievement of 

established objectives.  

Performance evaluation for the purposes of determining variable remuneration takes into 

account not only quantitative criteria, but also other qualitative criteria. 
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For the purpose of determining the percentage that variable remuneration represents over fixed 

remuneration, maximum percentages (“target”) for variable remuneration over fixed 

remuneration have been established for each job level. 

The allocation and settlement of annual variable remuneration is enabled through a model that 

determines the weighting of different categorical objectives for each job level. In this way, each 

person is aligned with the strategic objectives: those from Hipoges as a whole, assigning 

increasing weight to this objective type, in terms of greater responsibility for the position, and 

also providing technical teams greater weight related to the specific functions with which they 

contribute to the general objectives. 

Additional corporate benefits 

Within its remuneration policies, Hipoges also includes social benefits for its employees such as, 

amongst others: 

- Medical insurance. 

- Car park space at the facilities according to internal policy. 

- Scholarships for post-graduate studies. 

Furthermore, employees can participate in the flexible remuneration system whereby they can 

substitute part of their pay for certain goods and services (benefits in kind), such as childcare 

vouchers, transport cards or restaurant cards in the case of Spain, and ticket to child care, 

education and instruction in Portugal. In this way, workers can improve their remuneration 

through the tax advantages from certain products contracted through this system. 20% of 

employees in Spain use this “flexible remuneration” tool. 

3.1.6 Average remuneration and its evolution disaggregated by sex, age and 
professional classification or equal value 
 

The detail of gross annual average remuneration, calculated by adding all receipts in fixed 

salary, variable and benefits in kind (*), is as follows: 

(*) For those cases where data is not available for the complete year (new hires during the 

current year, paternity leave, and voluntary leaves of absence), an estimation has been made 

based on the gross annual salary that would correspond to said persons at the close of each one 

of years analysed. Furthermore, to determine remuneration, the amounts actually paid to the 

employee during the fiscal year have been considered regardless of when they had been accrued. 
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Breakdown by gender   
 Men Women 
Average remuneration (€) 2025 55 862 38 038 

Average remuneration (€) 2024 52 321 36 582 
 

Breakdown by age     

 30 or under From 31 to 
40 

From 41 to 
50 Over 50 

Average remuneration (€) 2025 28 626 42 008 56 787 44 681 

Average remuneration (€) 2024 27 625 40 469 53 329 42 153 
 

Breakdown by professional 
category 

   

 
Staff and 

Management 
 Middle 

Management 

Directors Senior Management 

Average remuneration (€) 2025 39 117 99 130 282 915 

Average remuneration (€) 2024 37 175 93 634 270 289 
 

Average remuneration is slightly higher in 2025 compared to 2024, fundamentally due to market 

impact. A highly competitive market in which there is a salary gap for certain core profiles. 

3.1.7 Average remuneration for Directors and Executives disaggregated by sex 
 

The remuneration of Senior Management and Managing Partners is suited to the dedication 

and responsibility assumed, and is in line with that paid in the market for comparable entities, 

taking into consideration the long-term interest of all shareholders. 

The data, broken down by type of remuneration, shows the remuneration received by Directors 

for the performance of said position, and the average remuneration received in the form of fixed 

and variable remuneration, allowances, compensation and payment to long-term savings 

provision systems by Senior Management, including also, in this case, those received by 

directors who hold executive positions in the Group as remuneration for work performed. 

Breakdown by gender   
 Men Women 
Average remuneration received by Senior Management (€) 
2025 €304 468 €201 016 

Average remuneration received by Senior Management (€) 2024 €280 026 €219 169 
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3.1.8 Pay Gap 
 

Remuneration policy at Hipoges promotes equal treatment between men and women, which 

neither establishes nor encourages salary differentiation. The remuneration model rewards the 

level of responsibility and professional career path, ensuring internal equity and external 

competitiveness. 

The gender pay gap is calculated as the percentage resulting from dividing the difference 

between men’s average remuneration minus women’s average remuneration by men’s average 

remuneration.  

(*) Data calculated based on remuneration from the annual average remuneration section in the 

previous section and the following formula: 

(Average male remuneration – Average female remuneration) / Average male remuneration 

Breakdown by age      
      

 
30 or 
under 

From 31 to 
40 

From 41 to 
50 

Over 50 Total 

Pay gap 2025 15.38% 23.44% 42.78% 30.91% 31.91% 

Pay gap 2024 7.60% 21.98% 42.91% 28.51% 30.08% 
 

Breakdown by professional category   

    

 
Staff and Middle 

Management 
Directors Senior Management 

Pay gap 2025 16.97% 18.05% 33.98% 

Pay gap 2024 14.10% 9.96% 21.73% 

 

From Hipoges’ commitment to equality arises the objective to reduce the pay gap percentage 

and analyse the causes or factors that contribute to its existence. 

Pay gap does not mean direct pay discrimination; in fact, the difference is not observed between 

men and women when they perform the same role, but is due to the greater number of senior 

positions held by men who, in turn, receive higher salaries in correlation to the greater 

responsibility assumed, which generates this relative inequality. 
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As a result of the pay gap analysis, structural challenges and obstacles are identified that most 

companies face: 

The higher proportion of men occupying senior positions and lower female 

representation on the Management Committee, although in recent years women have 

been hired or promoted to management positions, their lack of cumulative experience 

in the role or with the Entity justifies their salary still being lower than that of their male 

colleagues.  

 

Breakdown by disaggregated category 2025    
     
 Men Women 

 N % N % 
Junior 102 34% 195 66% 
Specialist 259 36% 461 64% 
Senior 139 42% 190 58% 
Middle Management 157 48% 169 52% 

Coordinator 95 48% 105 53% 
Manager 39 47% 44 53% 
Associate Director 23 53% 20 47% 

Senior Management 52 70% 22 30% 
Director 29 63% 17 37 % 
Chief 16 76% 5 24% 
Managing Director 7 100% 0 0% 

Total 709 41% 1 037 59% 
 
 
 
Breakdown by disaggregated category 2024    
     
 Men Women 

 N % N % 
Junior 114 36% 201 64% 
Specialist 279 36% 493 64% 
Senior 156 45% 192 55% 
Middle Management 155 51% 150 49% 

Coordinator 92 49% 97 51% 
Manager 32 46% 37 54% 
Associate Director 31 66% 16 34% 

Senior Management 48 72% 19 28% 
Director 26 65% 14 35% 
Chief 15 79% 4 21% 
Managing Director 7 88% 1 13% 

Total 752 42% 1 055 58% 
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- Work-life balance measures: despite promoting shared parental responsibility, today 

the vast majority of people with reduced working hours are women.  

 
Contract type 2025   

   
 Men Women 

Permanent Contract 693 1 016 
Temporary Contract 16 21 

Total 709 1 037 
 
 

Working Hours Type 2024      
 Men Women 

Full Time 748 1 044 
Part Time 4 11 

Total 752 1 055 
 
 

- Finally, there is a smaller presence of women in careers classified within the STEM 

group (science, technology, engineering and mathematics), positions that are 

remunerated above average. 

 

3.1.9 Remuneration for equal job positions or Entity average 
 

Next, the indicator, “Remuneration for equal job positions or company average” (*) is displayed. 

 
(*) Data calculated by taking the minimum salary received by the employee with the lowest 

remuneration who has worked full-time as a reference. The formula used is as follows:  

(Minimum Remuneration Received – Country SMI) / Minimum Remuneration Received 

 

Breakdown by country 2025     

 Spain Portugal Greece Italy 

Remuneration for equal job positions or 
company average 2.0% 7.1% 0.1% - 

SMI 2025 16 576 12 880 12 374 - 
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Breakdown by country 2024 

 Spain Portugal Greece Italy 

Remuneration for equal job positions or 
company average 0.0% 8.7% 1.8% - 

SMI 2024 15 876 11 480 11 620 - 
 
 

3.1.10 Work disconnection policies 

 
In response to Article 88 from Organic Law 3/2018 on Data Protection and Digital Rights 

Guarantee in Spain, Article 18, Law 10/2021 on remote working, which regulates the right to 

digital disconnection, and Law 83/2021 in Portugal, which amends the Teleworking regime, an 

internal Policy has been developed that regulates the exercise of the right to disconnect in 

addition to training and awareness-raising activities for staff on the reasonable use of 

technological tools that also avoids the risk of digital fatigue. 

Greece also has a digital disconnection policy in accordance with the country’s legislation. 

Workers have the right, once their working day has ended, to have their rest time and holidays 

respected, as well as those for their family and personal life, which means not attending to 

telephone calls, messages or emails, taking into account the different scenarios and 

differentiated treatments that may exist. In this regard, since 2021, when a person sends an 

email outside working hours, an alert appears warning them of this fact. 

The implementation of physical and mental wellbeing initiatives also aims to promote 

disconnection. For further details see the “Health and Safety” section in this CNFIS. 

3.1.11 Employees with disabilities 
 

Hipoges has measures that promote functional diversity: 

- Universal accessibility for people with disabilities. 

- Review of accessibility to centres and work environments, in order to propose the 

necessary reforms and adaptations. 

- Periodic information campaigns to identify possible cases of people with disabilities who 

have not yet notified the company, with the aim of providing them with the necessary 

support and access to all the measures at their disposal. 

The Group currently has 10 people providing services with disabilities (8 during the 2024 fiscal 

year), 7 of them in Portugal and 3 in Spain and none in Greece and Italy. 
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3.2 ORGANISATION OF WORKING TIME 
 

3.2.1 Policies 
 

In Spain, the maximum annual working day is that established in the respective applicable 

Collective Bargaining Agreements, which in the case of Spain are those for Offices and 

Departments of the Community of Madrid (1765 hours), Valencia Community (1750 hours), 

Barcelona (1760 hours) and the Region of Murcia (1776 hours). 

In Portugal, the working day is a maximum of 8 hours daily and 40 hours weekly, with the 

maximum annual calculation for 2025 at 1900 hours. 

In Greece, the working day is a maximum of 8 hours daily and 40 hours weekly. 

In Spain, the company has defined a generic schedule that runs from 9:00 to 2:00 pm, break for 

lunch until 4:00 pm, and continuation of the working day until 7:00 pm. In Portugal, the generic 

schedule is from 9:00 to 6:00 pm, with one hour break for lunch. 

Provided that business needs are met, it is possible to enjoy flexibility in arrival and departure 

times. This is an initiative that aims to make work easier and more comfortable without reducing 

capacity and/or productivity. This approach is based on trust, responsibility and coordination 

between the company and staff. 

Flexible working hours aim to improve working quality by promoting work-life balance between 

family, personal and work life, without affecting the achievement of established results and 

objectives. 

Flexible working day: 

- Start of working day: Between 8:00 and 10:00 am. 

- Lunch hours: possible to choose between a 1-hour or 2-hour break. 

- End of working day: Between 5:00 pm and 7:00 pm depending on arrival time and lunch 

hours. 

Flexible working day on Fridays: 

- Start of working day: Between 7:00 and 9:00 pm. 

- 20-minute break. 

- End of working day: Between 2:00 pm and 4:00 pm, depending on arrival time. 



 

90 
 

From Monday to Thursday, a schedule of 8 hours and 15 minutes is established, to compensate 

for the intensive 7-hour working day on Fridays and therefore, complete the 40-hour week in 

the case of full-time staff. 

Flexible summer working day 

- Start of working day: Between 7:00 and 9:00 pm. 

- 20-minute break. 

- End of working day: Between 2:00 pm and 4:00 pm, depending on arrival time. 

In Portugal, the intensive working day both on Fridays and during summer has the following 

peculiarity: 

- Start of working day: Between 8:00 and 10:00 am. 

- Between 30 minutes and a 2-hour break for lunch 

- End of working day from 3:30 pm onwards, depending on arrival time and break time 

taken. 

The person responsible for each department may determine schedule changes by mutual 

agreement, always for reasons of suitability or production, and respecting the overall calculation 

of weekly working hours. 

There will be staff with specific working hours, different from the defined standard, according 

to contract. 

The person responsible for each department and Management will analyse and evaluate 

possible changes to the standard schedule, for specific individual needs, taking into account the 

personal circumstances of each person. 

3.2.2 Absenteeism 
 

In regard to absenteeism (*), the following table shows the total hours of absentee hours, 

including hours corresponding to the use of paid leave and maternity/paternity leave. 

(*) This data includes leave and licences. Holidays, Personal Days, Birthday Days, Flex Holidays and Voluntary Leave 

hours are excluded. 

Breakdown by gender    

 
Men Women Total 

Number of absenteeism hours 2025 58 360 187 578 245 938 

Number of absenteeism hours 2024 77 645 157 346 234 991 
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In the breakdown by gender, a higher incidence of absenteeism is observed in the female gender 

for several reasons: 

- IT sick leave in which most women find themselves prior to the birth of a child.  

- The number of maternity leave periods taken has been higher than the number of 

paternity leave periods. 

- Maternity and paternity leave are not yet equal in number of weeks of entitlement in 

Portugal. Mothers have 120 or 150 days of leave, compared to 28 for fathers. 

 

3.2.3 Measures designed to facilitate work-life balance 
 

In addition to the flexible hours already mentioned, Hipoges carries out the following actions: 

- Remote working policy: Following the COVID-19 crisis, the remote working model has 

been consolidated across all departments and geographic regions where Hipoges 

operates, supported by digital tools that enable teamwork and secure information 

sharing. 

- Possibility of remote working on 24 and 31 December. 

- Possibility to “buy” additional holiday days. 

- Birthday off. 

- In Spain, the ability to accumulate breastfeeding leave, enjoying 15 working days. 

- Bereavement leave. 

- Divorce leave. 

- Unpaid leave to complete higher education or carry out charitable activities with non-

profit organisations. 

 

3.3 HEALTH AND SAFETY 
 

3.3.1 Occupational health and safety conditions 
 

The management of the Occupational Risk Prevention policy is carried out based on the current 

legislation applicable at each workplace. 

Hipoges Iberia, S.L. in Spain established its In-house Prevention Service (IPS) in 2022, always 

considering the involvement of all company levels in preventive activities.  This ISP is comprised 

of a Senior Technician in Occupational Risk Prevention, exclusively dedicated to this activity and 
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holding accreditation in the specialities of Occupational Safety, Ergonomics and Applied 

Psychosociology, and Industrial Hygiene. 

The company also has a Health and Safety Committee, comprised of three worker 

representatives and three company representatives, who actively collaborate in identifying, 

preventing and improving working conditions through regular meetings and a participatory 

approach, ensuring compliance with current regulations and promoting initiatives that protect 

wellbeing and safety. 

The remaining group companies have an arrangement with an External Prevention Service that 

covers all specialities and there are no worker representatives. 

Within the framework of our commitment to health, well-being and prevention, the company 

develops various activities throughout the year aimed at caring for the safety and health of the 

entire workforce. These include the commemoration of Breast Cancer Prevention Month in 

October and Prostate Cancer in September, during which various activities were held, including 

the creation of a themed mural that involves worker participation, as well as awareness-raising 

on Suicide Prevention Day. Likewise, workshops focused on physical and emotional well-being 

are organised, such as Healthy Back, Mindfulness, training talks on nutrition and the annual flu 

vaccination campaign is promoted in Portugal. The company also offers specific training in 

psychosocial risks—including leadership, emotional management, relaxation techniques...—

and conducts periodic evaluations of working conditions to ensure they are held in safe and 

healthy environments. This year we also inaugurated our well-being and culture project, Hipo-

Reads, a library created in Hipoges centres that facilitates access to books and promotes reading 

amongst the workforce through a lending and donation system. 

 

A. Health Monitoring: 

All countries in the group carry out the medical examinations stipulated by the laws of each 

respective country 

In Spain, healthcare monitor plan for workers is performed through the External Prevention 

Service, according to the healthcare monitor plan alongside the scheduling, frequency and 
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protocols specified therein and with the implementation of specific health examinations 

according to the job position arising from it.  

Three types of medical examinations are performed on a voluntary basis except in cases 

provided in art. 22 of the LPRL: 

o Basic medical examination  

o Periodic medical examination  

o Medical examination following prolonged leave or due to the need for job 

adaptation 

In Portugal, a medical examination is performed annually, funded by the Entity and managed 

through an external company contracted for this purpose. 

Three types of medical examinations are performed: 

o Initial medical examination: is mandatory, before the commencement of the 

employment relationship or, if the urgency of admission justifies it, within a maximum 

period of 15 days. 

o Periodic medical examination: is mandatory for workers over 50 years of age, and 

also for employees who are in teleworking, that is, it applies to the entire workforce. 

o Occasional medical examination: when substantial changes occur in the material 

components of work that may have a harmful effect on the worker’s health, as well 

as in the event of reincorporation to work after more than 30 days of absence due to 

illness or accident. 

 

In Greece and Italy, medical examinations determined by the respective laws of each country 

are carried out in the same way through collaborating prevention companies. 
 

B. Occupational Risk Prevention ("ORP") Training: 

o Health and Safety Training for employees: 

Upon admission to the job position, every worker undergoes training and information 

on Occupational Risk Prevention in accordance with the law. This training is mandatory 

for all internal staff. For those people contracted through a temporary employment 

agency or contracted through outsourcing, the entity itself is responsible for training its 

personnel made available. 

The Health and Safety training course is online and is integrated into the internal training 

platform in most countries, with the exception of some cases where it is delivered by 

the External Prevention Service. 
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In Spain, training for certain positions at Instal Lacions I Reparacions Cobo, S.L. provides 

an exception, as this company, belonging to the iron and steel sector, must provide 

specific training in accordance with the provisions of the aforementioned collective 

agreement through specific channels. 

All group companies also carry out additional periodic training designed to provide 

regular and practical training. 

 

o Training for the Emergency Team: 

Furthermore, all offices have an Emergency Team responsible for intervention and 

evacuation in the event of an emergency. The team is specially trained to be able to 

respond as quickly as possible to incidents that may arise. Likewise, they are briefed on 

the emergency protocol to follow as established by the property owners in the buildings 

where the offices are located when these proprietors have their own emergency plans 

or self-protection plans. 

In countries where the law so requires, drills are conducted annually, in which the 

Prevention Service, the Emergency Team and other personnel who are located at the 

facilities participate. 

 

C. Audit and technical inspections in terms of Occupational Risk Prevention (ORP): 

Each workplace receives at least one annual visit from the Occupational Risk Prevention Service 

or, in the case of Hipoges Iberia, S.L., from the In-house Service. Moreover, additional visits are 

made when significant changes occur in working conditions, such as renovation works, or when 

specific problems are detected that may generate a review on the assessment. 

Furthermore, at Hipoges Iberia, S.L., the mandatory Legal Audit in ORP takes place every four 

years, with the last one held in 2023 

 

D. Well-being plan  

At Hipoges, employee well-being is key and therefore the company is committed to become one 

of the healthiest entities in the sector. The Well-being Plan conceives of health in a holistic sense. 

The plan’s objectives are focused on 3 areas: 

o Well-being: Implementing regular physical activity programmes and combating 

sedentary behaviour. 

o Nutrition: It addresses education on the benefits of healthy eating. 
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o Environment: It integrates the implementation of an environmental management 

system that enables efficient resource control. 

The Company, in Spain and Portugal, has a digital space www.hipocareplan.com where all staff 

can access and find the keys to achieve better performance, both personal and professional, 

promoting healthy habits.  

Virtually the entire workforce has participated in activities related to the fundamental pillars of 

the programme. 

 

In 2025, Hipoges Iberia, S.L. received in Spain the Top LinkedIn Company certification for the 

fourth consecutive year, the Top Wellness Company accreditation and was a finalist in the 

Human Resources Digital Health and Business Awards, which are accolades of our commitment 

to the well-being and satisfaction of our employees. 

E. Psycho-social Risk Assessment 

Hipoges conducted in 2025 a survey on workplace climate and environment conditions through 

the Happy Index survey and certification. The official Psycho-social Risk Assessment takes place 

every four years, with the last one held in 2024. 

Furthermore, this year the groundwork has been laid to conduct a psycho-social risk assessment 

for all companies in Portugal which will begin in the first quarter of 2026. 

These actions facilitate early detection of risks in working conditions and contribute to the 

improvement of well-being and satisfaction of workers. They also promote increased 

productivity, reduced absenteeism and staff turnover, and ensure compliance with occupational 

health and safety regulations. All of this enables the promotion of continuous improvement, 

strengthens the organisational climate and promotes a healthy, safe and motivating work 

environment.  

3.3.2 Workplace accidents and occupational diseases 
 

 

In 2025, there were 17 accidents in Spain where the bulk of the workforce is located. Of these, 

11 were without sick leave and 6 with sick leave. No record exists in regard to the existence of 

occupational illnesses. 

In Portugal, during 2025 there were only 3 accidents with sick leave and no cases of occupational 

illness. 

In Greece and Italy, there have been no accidents or occupational illnesses. 
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3.4 SOCIAL RELATIONS 
 

Dialogue and negotiation form part of the approach toward addressing any differences or 

conflicts within the Company. 

In Spain, the respective Collective Agreements for the office and administrative sector within 

different Autonomous Communities where Hipoges is present apply to almost the entire 

workforce, supplemented by company policies that develop and improve upon the provisions 

established in these agreements. Only two of the existing Spanish companies belong to other 

collective agreements: Instal Lacions I Reparacions Cobo, S.L., which is included in the Iron and 

Steel Industry Agreement, and Domus, which is integrated into the Real Estate Management 

and Mediation Agreement. One of the centres from Hipoges Iberia, S.L. in Spain has a Health 

and Safety Committee where the company and workers participate on an equal basis. This 

committee meets quarterly to address and negotiate worker concerns and issues. In Portugal, 

no applicable Collective Agreement exists, as no trade union representation is involved, or one 

that has negotiated an Agreement, nor is any sectoral Agreement applicable, since it does not 

exist. 

In Greece, there is no applicable Collective Agreement either at a company level or at a sectoral 

level, nor are there any worker representatives 

In Italy, Hipoges S.p.A. is covered by the CCNL Commerce/Tertiary collective agreement, whilst 

Hipoges Law S.T.A.R.L. is covered by the CCNL Professional Studies collective agreement. 

Additionally, no worker representation exists. 

Hipoges has defined a comprehensive framework of activities that places its people at the centre 

as the main asset, understanding that their satisfaction and commitment are crucial to Company 

success, which represents the principal risk of internal social management. To monitor this 

aspect, workplace climate surveys have been conducted across the entire workforce since 2012. 

Based on the conclusions drawn from these surveys, action plans are implemented to improve 

the poorest-rated attributes. 

Furthermore, in recent years, several programmes have been carried out relating to 

communication and the closeness of the people management department with the workforce, 

such as workshops, working breakfasts or follow-up meetings during the on-boarding process. 

Annually, Hipoges used to hold the Town Hall meeting at all of its offices. Since 2022, the format 

has been digital, streamed to all countries simultaneously. This is an event where the 
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Management Committee presents the Group’s economic and business information. All people 

working at Hipoges attend the event and can participate by raising questions during its 

development. 

Quarterly, all people working at Hipoges receive the Corporate Newsletter, a periodic email 

notification that covers the most relevant news and information of interest to the business, as 

well as activities carried out internally at Hipoges. 

Hipoges develops and promotes honest and equitable relationships with its stakeholders, 

seeking dialogue spaces that help advance and work towards sustainable development. 

Furthermore, it identifies those topics that are material to the company and stakeholders and 

addresses global challenges by seeking solutions through its business activity. 
 

3.5 TRAINING AND DEVELOPMENT 
 

In order to promote employee training and development, Hipoges has an on-boarding, training 

and development policy that provides criteria for the design, review, implementation and 

supervision of training activities. 

Continuous training is the key to help people working at Hipoges adapt to a work environment 

that changes rapidly and constantly.  

The key tool for identifying training needs is the Individual Development Plan, which enables 

the identification of individual deficiencies in job performance or the identification of areas in 

which a particular person can continuously improve. 

It is a structured personal plan in which medium and long-term professional objectives and goals 

are defined, as well as the strategies that will enable its completion. It also helps align learning 

activities with personal and professional objectives or specific skills. The existence of “Individual 

Development Plans” ensures that the necessary knowledge and skills exist, coverage of strategic 

needs and management succession. The plans include training sessions, shadowing, on-the-job 

training, memorisation, mobility, etc. 

The training plan has the following objectives: 

o To provide professionals who work at Hipoges with the necessary skills to perform their 

position in the proper way. 

o To facilitate professional development and promotion, as well as the career progression 

of all people who work at Hipoges. 
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o To facilitate the adaptation of the workforce to technological innovations, IT, legal or 

other developmental systems that arise in job positions, as well as promote knowledge 

of specific aspects within the sector of activity. 

o To contribute to increasing workforce motivation. 

o Foster Hipoges’ competitive leadership, as it can offer more and better training 

opportunities than its competitors. 

The training plan will address the following general training areas: 

o Mandatory generic or cross-functional training. 

o Specific training, whether technical, by sector of activity, or based on skills 

development. 

Insofar as the types of training currently available at Hipoges, a distinction can be made 

according to the organiser between internal/Smart Learning training and external training; and 

according to the teaching method, between face-to-face and online training. 

In 2020, Hipoges launched a new Human Resources management software, the knowledge 

repository called L+Earn. This offers employee training content through open catalogues so that, 

based on his/her interests, they can design their own learning pathway. There are more than 10 

000 training resources available. The accessibility enables employees to access bite-sized 

learning modules through any device to learn about a topic in an engaging and quick manner. 

Relevant training data 

This year, Hipoges has provided training to almost 100% of the workforce through training hours 

(onboarding, internal, external and online), which represents more than 15.61 hours of training 

per employee on average. The average number of training hours for men is higher than for 

women (19.65 hours versus 12.84 hours, respectively) 

 

Training Hours 2025    
 Men Women Total 

People Trained 695 1 012 1 707 
Training Hours 13 661 12 998 26 659 
    

 
Training Hours 2024    
 Men Women Total 

People Trained 881 1 165 2 046 
Training Hours 11 699 24 447 36 146 
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Two global development programmes of a managerial and cross-functional nature have been 
developed.  
 

Training Hours by Category 2025   
    
 Men Women Total 

Staff and Middle Management 13 198 12 679 25 877 

Directors 363 286 650 

Senior Management 100 32 132 

Total 13 661 12 998 26 659 

Training Hours by Category 2024   
    
 Men Women Total 

Staff and Middle Management 10 999 24 229 35 228 
Directors 460 184 643 
Senior Management 241 34 275 

Total 11 699 24 447 36 146 
 
 

Development policies 

For Hipoges it is essential to identify talent with leadership potential, and to give employees the 

opportunity to obtain new career opportunities and professional advancement. 

The main programmes for identifying and developing the best talent are: 

o Succession planning for key positions within the Entity to ensure business sustainability. 

o “Key people” programme for identifying key people in the organisation and 

implementing a specific programme of activities linked to their development and 

commitment to the Entity. 

Talent mobility 

The global mobility of the people who work at Hipoges is considered an essential tool for 

developing talent. Therefore, Hipoges offers employees the possibility of obtaining new career 

opportunities and professional advancement in the different geographic regions and Group 

entities, which increases team diversity by providing professionals with different profiles and 

experiences in each department. 

External talent acquisition 

Selection is undoubtedly one of the most important people management departments in terms 

of activity volume and impact on the organisation. Talent identification and its incorporation 
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into the structure is a constant demand from all areas of the Entity, not only due to the inherent 

needs of increasing business volume, but also due to the need to incorporate profiles that bring 

new and necessary capabilities to evolve and adapt to our clients’ requirements. 

We have different sources for talent attraction and candidate identification: 

o Internal database: fed and developed by the human resources department, based on 

social media contacts, submitted applications and even former employees. 

o Internal references: our internal referral programme operates in an agile, simple and 

highly effective manner. There is an incentive system for these references. 

o Internal talent: through PeopleGes we have a talent map that is always updated and 

segmented by what are called talent pools. 

o External agencies: we resort to them in cases of inaccessibility to the required talent, in 

cases of confidentiality, in cases of urgency and incapacity due to workload. 

The selection process at Hipoges is configured and defined within our PeopleGes platform 

(Cornerstone), regardless of internal or external development, ensuring a personnel selection 

process that: 

- Improves the candidate experience. 

- Allows us to quickly identify the most important information about each candidate. 
- Schedule interviews automatically. 

- Ultimately, quickly locate the best candidates. 

The selection process developed at Hipoges is based on constant interaction between the 

parties involved, whether internally (recruiter, hiring manager, department head) or externally 

(recruiting agency or headhunter). In this way we are able to identify and include new 

requirements for the open position, and even redefine the requirements as we understand the 

talent available in the market. 

3.6 ACCESSIBILITY 
 

All of the group’s main centres are accessible for staff with disabilities, except Thessaloniki in 

Greece, so that the following measures are generally available: 

- Nearby public transport. 

- The entrance halls and access doors are adapted for people with disabilities. 

- Lifts are available. 

- The width of the facility corridors enables the movement of people with disabilities. 

- Toilets for people with disabilities. 
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3.7 EQUALITY, DIVERSITY AND INCLUSION 
 

Hipoges champions diversity within its workforce as one of the key elements for attracting and 

retaining the best talent and delivering the best service to its clients. It has been proven that 

teams formed by people with different ways of thinking, approaching problems and making 

decisions achieve better results. 

Within its talent attraction strategy, Hipoges ensures that it has diverse profiles in terms of 

gender, nationality (32 are represented in the workforce, compared to the 30 in 2024), ethnic 

or racial origin, sexual orientation... There is an inclusive work culture that enables the value of 

difference and the talent of each individual to be extracted. 

In regard to sexual diversity, Hipoges promotes an inclusive work environment for the LGBTI+ 

community.  

In Portugal, Hipoges is a member of the ILGA Portugal Association - Lesbian, Gay, Bisexual, 

Trans and Intersex Involvement, which fights for equality and against discrimination of LGBTI+ 

people. 

In terms of gender diversity, women account for 59% of the workforce at Hipoges (1068 women 

out of 1796). Women hold 50% of Senior and Mid Management positions (366 women out of 

669). Hipoges became a signatory to the WEP (Women Empowerment Principles) in 2021.  

 

Breakdown by disaggregated category 2025     
      
 Men Women  

 N % N %  
Junior 102 34% 195 66%  
Specialist 259 36% 461 64%  
Senior 139 42% 190 58%  
Middle Management 157 48% 169 52%  

Coordinator 95 48% 105 53%  
Manager 39 47% 44 53%  
Associate Director 23 53% 20 47%  

Senior Management 52 70% 22 30%  
Director 29 63% 17 37 %  
Chief 16 76% 5 24%  
Managing Director 7 100% 0 0%  

Total 709 41% 1 037 59%  
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Breakdown by disaggregated category 
2024 
     
 Men Women 

 N % N % 
Junior 114 36% 201 64% 
Specialist 279 36% 493 64% 
Senior 156 45% 192 55% 
Middle Management 155 51% 150 49% 

Coordinator 92 49% 97 51% 
Manager 32 46% 37 54% 
Associate Director 31 66% 16 34% 

Senior Management 48 72% 19 28% 
Director 26 65% 14 35% 
Chief 15 79% 4 21% 
Managing Director 7 88% 1 13% 

Total 752 42% 1 055 58% 
 

 
Workforce parity is notable in both support areas and operations. The number of women is 

slightly higher than men in all departments (41% vs 59%), except for senior management (70% 

vs 30%). 

     
Distribution by gender and grouped 
department 2025    
     
 Men Women 

 N % N % 
Front-Office 446 38% 737 62% 
Back-Office 238 45% 291 55% 
Management 25 74% 9 26% 

Total 709 41% 1 037 59% 

     
Distribution by gender and grouped 
department 2024    
     
 Men Women 

 N % N % 
Front-Office 473 38% 757 62% 
Back-Office 255 47% 292 53% 
Management 24 80% 6 20% 

Total 752 42% 1 055 58% 
 
However, analysing the aforementioned groups, it is necessary to continue efforts to strengthen 

the female presence in management positions. Looking at the breakdown by department, in 

most areas we have representation of both men and women; there is a small number of 
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departments where only one gender is represented. The most significant case is the IT 

department with 41 men and only 1 woman, this being the same situation as the previous year. 

 
Taking the above into account, selection and remuneration policies ensure criteria of merit and 

capability. In recruitment processes, the way vacancies are written is always inclusive, seeking 

the presence of both genders in the shortlist of final candidates. The performance evaluation 

model is one and the same for all employees. 

In regard to the female presence in management positions, since 2018 Hipoges has been 

implementing initiatives to break down barriers that prevent women’s access to positions of 

responsibility. Among others, it is worth highlighting:  

o Sponsorship of the Smart Women Programme: participation of four female executives 

from Hipoges in recent editions. 

o Coaching programme for high-potential women to help them take on positions of 

highest responsibility. 

Hipoges fully shares the importance of the principle of equality and expresses its commitment 

to implement a series of measures aimed at improving the current conditions regarding equal 

opportunities existing in its workplaces. Not only this, but the Entity also declares its 

commitment to work-life balance and excellence, as it believes it is possible to maintain the 

highest level of professional excellence whilst, at the same time, ensuring that its workers enjoy 

the necessary balance, adequately reconciling their professional, personal and family life.  

In consideration of all the above, Hipoges proceeds to approve an Equality Plan, with the 

requirements and on the basis of the matters expressly provided in articles 46.2 LOI and 7 and 

8 from RD 901/2020. 

The Equality Plan is an organised set of measures aimed at achieving equal treatment and 

opportunities between women and men within the Entity and eliminating discrimination on the 

grounds of sex. This implies incorporating the gender perspective into the Entity’s management 

at its policy and organisational levels. 

Achieving real equality implies incorporating the gender perspective into the Entity’s 

management at its policy and organisational levels and in all departments: in access to the Entity, 

recruitment and working conditions, promotion, training, remuneration, work-life balance, 

occupational health, etc. 
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Aware of the importance of establishing and implementing an Equality Plan, Hipoges commits 

not only to establishing this Plan, but also to carrying out the measures and fulfilling the 

obligations agreed therein. 

All established measures will be carried out through the means and people designated for such 

purposes, with the utmost diligence and good practice, with the firm objective of avoiding any 

type of workplace discrimination between women and men, and achieving a balanced situation 

between both sexes. 

Hipoges has been a signatory Entity to the Diversity Charter since 2017. There is no specific 

“Policy against all types of discrimination and, where appropriate, diversity management”, as 

the requirements for this are covered by all the plans and protocols set out above. 

Different abilities 

Hipoges has a commitment to the workplace integration of people with different abilities, which 

stems from the conviction that employment is a fundamental pillar in promoting equal 

opportunities for all people. 

Despite the difficulty involved in incorporating people with different abilities, due to the 

specificity of the profiles, there are various initiatives that seek to promote greater knowledge 

and awareness of the needs and potential of people with disabilities. 

The objective for 2025 remains to increase the percentage of people with disabilities in the 

workforce. To achieve this, Hipoges continues its work on identifying specialised partners, and 

mapping disability to ensure compliance in terms of employability and accessibility. 

Furthermore, there are awareness sessions through workshops and training activities with the 

objective of demonstrating how diverse teams, including people with disabilities, can be 

stronger and more efficient. 

 

4 RESPECT FOR HUMAN RIGHTS  
 

4.1 POLICIES   
 

Given the activities carried out by Hipoges, no relevant risks have been identified in this regard. 

Nevertheless, Hipoges' “Code of Ethics and Conduct” establishes respect for human dignity and 

fundamental rights as a basic and fundamental pillar of behaviour that must be observed by all 



 

105 
 

persons who are to develop any type of relationship with Hipoges. This Code includes an express 

reference to respect for Human Rights. 

As evidence of Hipoges’ commitment to the effort and guarantee of protecting Human Rights, a 

Compliance Committee has been established where the promotion, monitoring and compliance 

with the “Code of Ethics and Conduct” is managed. 

4.2 APPLICATION OF DUE DILIGENCE PROCEDURES 
 

It is a priority that anyone who wishes to provide professional services for the Group knows, 

complies with and enforces Hipoges’ Code of Ethics and Conduct. 

Internally, to verify this commitment to Human Rights, all employees are required to know and 

comply with it, either through its announcement by email to all staff indicating that it is included 

in the corporate intranet, or through six-monthly communications reminding them of the 

obligation to comply with this Code, as well as with Hipoges’ “Whistleblowing Channel”. New 

enrolees must sign an acknowledgement of receipt of information, where one of the documents 

is the “Welcome Packet” which contains Hipoges’ values, principles and internal compliance. 

Externally, all internal suppliers who are authorised to provide services at Hipoges receive a 

corporate email reminding them of the obligation and commitment to act in accordance with 

the “Code of Ethics and Conduct”, the “Whistleblowing Channel”, as well as the General 

Principles in the Hipoges’ Criminal Compliance and Anti-Bribery Protocol. Finally, in its 

commitment to Human Rights, Hipoges has developed mandatory acceptance of the Code and 

the Whistleblowing Channel on its two supplier registration platforms prior to contracting them. 

4.3 COMPLAINTS FOR CASES DEALING WITH HUMAN RIGHTS VIOLATIONS 
 

All persons who provide services to Hipoges are committed to act in accordance with the “Code 

of Ethics and Conduct”, as well as to reporting any possible breaches thereof, thereby including 

human rights violations of which they become aware. To report any potential breach, Hipoges 

provides its employees and third parties with the means detailed in section 5.1.3 

“Whistleblowing Channel and Whistleblowing Channel Protocol”:  

During 2025, no reports were filed for human rights violations. 
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4.4 PROMOTION AND COMPLIANCE WITH THE PROVISIONS OF THE ILO 
FUNDAMENTAL CONVENTIONS 

 
Hipoges’ “Code of Ethics and Conduct” includes as a fundamental point the commitment to 

defending, respecting and protecting basic labour rights, and human rights and public freedoms 

recognised in the Universal Declaration of Human Rights. 

Within this commitment, respect for others is required along with the express prohibition and 

rejection of any form of harassment, violent or offensive behaviour towards the rights and 

dignity of individuals. 

This point is completed by the Protocol for the Prevention of Moral Harassment, Sexual 

Harassment, Harassment based on Sex and Sexual Orientation and Gender Identity, which 

includes amongst other things, the types of prohibited conduct along with a brief description of 

them, as well as the preventive measures that are applied such as, for example, awareness-

raising and training sessions, advisory services, and the inclusion of such conduct as a serious 

offence for disciplinary purposes. 

 

5 FIGHT AGAINST CORRUPTION AND BRIBERY 
 

Due to the activities developed by Hipoges in addition to the commercial and business 

relationships maintained with third parties, the risk of corruption and bribery has been identified 

as a significant risk. 

Therefore, fighting against possible acts or conduct that could lead to cases of corruption and 

bribery has become a crucial element to combat against daily due to its special relevance in 

commercial and reputational terms. 

In 2025, Hipoges had implemented a new preventive control that consisted in conducting anti-

corruption verification in recruitment processes. This control requires that candidates selected 

to join Hipoges and any of the group companies expressly confirm that they possess sufficient 

knowledge in essential matters for carrying out their functions, such as criminal compliance, 

anti-corruption, anti-bribery and crime prevention. With this measure, we are strengthening our 

commitment to integrity and transparency in all areas of operation. 
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5.1 MEASURES ADOPTED TO PREVENT CORRUPTION AND BRIBERY 

 
Hipoges’ “Code of Ethics and Conduct” is established as the basic and fundamental pillar that 

any third party who is going to develop any activity for its benefit must comply with. 

This Code establishes the development of a crime prevention system, through regulations and 

internal control systems in order to guarantee compliance with it and prevent Hipoges 

involvement in operations or transactions that could present signs of connection with criminal 

activities such as, among others, money laundering, the financing of criminal activities, fraud 

and any form of corruption, such as bribery or extortion.  

This development has materialised through controls for: (i) Prevention of Money Laundering and 

Terrorist Financing, (ii) Management of Conflicts of Interest, (iii) Prevention of Criminal Risks, 

which includes the criminal compliance policy, the whistleblowing channel and the Annual 

Monitoring Plan (iv) Prevention of Fraud, Bribery and Corruption, (v) Acceptance and Offering 

of Gifts and (vi) Sanctions Code. 

All of them are reviewed and updated according to applicable legal requirements, in addition to 

voluntary updates made as a result of the creation or improvement of controls, or in order to 

remain aware and reinforce Hipoges’ commitment to the regulations and rules in force at any 

given time.  

a. Prevention of Money Laundering and Terrorist Financing 

In accordance with article 2.1 b), Law 10/2010, of 28 April, on the prevention of money 

laundering and terrorist financing, Hipoges is an obligated entity in AML/CFT matters, in 

relation to the sale of real estate assets belonging to the various portfolios under 

management, and therefore the Compliance department analyses the viability of 

operations materialised by third parties. 

In accordance with article 26 of the aforementioned Law, the composition and operation 

of Hipoges' AML/CFT model is found in the “Manual for the Prevention of Money 

Laundering and Terrorist Financing” (hereinafter, the “Manual”). 

The Manual establishes and develops the procedures regarding due diligence, 

information, document retention, internal control, etc. The main purpose of this Manual 

is to establish the necessary rules and procedures that minimise the AML/CFT risks 

applicable to Hipoges. 
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Likewise, Hipoges periodically conducts a joint risk self-assessment whose conclusions 

are recorded in a report called “Risk Self-Assessment Report” as well as an Annual 

Report at the end of each fiscal year with the most relevant statistical information on 

AML/CFT matters. 

Additionally, the Entity has the following control measures in place regarding AML/CFT: 

A. Designation of a representative before SEPBLAC, who shall comply with the 

information and communication obligations established in Law 10/2010. 

B. Designation of an Internal Control and Communication Body (OCCB): 

Responsible for reviewing, approving and implementing AML/CFT procedures. 

It meets quarterly. 

C. Designation of a Technical Unit for informational processing and analysis. 

Responsible for implementing due diligence measures, managing established 

AML/CFT tools and applying the current regulations derived from Law 10/2010. 

D. Periodic reports on the status of AML/CFT procedures and any deficiencies 

detected. 

 

b. Conflict of Interest Management 

The Entity has a Conflict of Interest Management Policy that is in force and available to 

all employees, the objective of which is to ensure that it acts at all times without the 

particular and personal interests of employees, or those of their family members or 

other related persons, prevailing over the interests of Hipoges or its clients. 

The commitment required is that any employee or supplier who finds themselves in a 

conflict of interest situation where their interests may conflict must refrain from 

participating in making any decision that could link them directly or indirectly. At the 

beginning of their employment relationship with Hipoges, all employees must complete 

a conflict of interest declaration indicating whether there is any situation that may arise 

in the course of their duties. Furthermore, Hipoges periodically sends a form to be 

completed by all employees where they must indicate whether they find themselves in 

a potential conflict of interest situation according to the terms understood as “conflict 

of interest” in the internal policy.  

The Compliance Department maintains a record of situations that occur, whether 

through an employee or a third-party collaborator, and the solution that has been 

proposed to prevent the conflict of interest risk from materialising. 
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c. Criminal Risk Prevention 

The internal Criminal Risk Prevention model has been designed and implemented to 

prevent and mitigate any criminal risk applicable to the Group. The prevention model 

has materialised in the development of a Criminal Risk Prevention Protocol following the 

regulatory requirements established in Organic Law 1/2015 of 30 March, as well as 

Circular 1/2016 from the State Prosecutor’s Office, and the national practices defined in 

UNE 19601 standard on Criminal Compliance Management Systems. 

While this Model applies only to activities performed on Spanish territory, the Model 

has been replicated in the other geographical regions where Hipoges is present, 

adapting it to the local regulatory requirements in this regard. This prevention model is 

therefore implemented at all companies that comprise the Entity. 

Within the Prevention Model, several offences related to corruption and bribery, as well 

as money laundering and terrorist financing, are considered, which have been assessed 

according to commonly accepted risk management methodology, by applying 

probability and impact criteria. 

Among the elements that comprise the Criminal Risk Prevention Model, the following 

measures that contribute to the prevention of risk for corruption and bribery stand out: 

o Compliance Policy: 

 This is a mandatory policy for all employees. This contains all policies currently 

in force, their mandatory nature, the composition of the Compliance 

department, activities, procedures, reports, etc. 

 It is available on the Intranet and requires express acceptance by all employees. 

o Whistleblowing Channel and Whistleblowing Channel Protocol: 

Hipoges makes available to its employees and any third party with whom it 

maintains a contractual relationship a Whistleblowing Channel that guarantees 

the confidentiality and informational security. The means available for reporting 

any irregularity include: 

 Secure digital platform: https://www.hipoges.com/canal-de-denuncias/ 

 Email: canaldenuncias@hipoges.com 

 Confidential postal address: C/ Albacete 3, 5ª planta, 28027 Madrid 

 Request for face-to-face meeting: available for those who prefer to present 

information in person 

The management of this channel corresponds exclusively to the Internal 
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Information System and to the Compliance Officer, who guarantee the principles of 

Confidentiality, prohibition against retaliation as well as impartiality, in the 

treatment of 

communications received. 

 

Additionally, there is an Internal Information System and Whistleblowing 

Channel Policy, updated in July 2025, available to all employees, which  

details the procedure to follow from the receipt of a report until its 

processing, investigation and resolution. 

 

The use of this channel is mandatory for any person connected to Hipoges who 

has knowledge of the commission of an unlawful act. 

 

During 2025, the experience of using this management tool has been positive and 

without incidents, where a total of 123 reports have been registered through the 

System, 116 in Spain and 7 in Portugal. No reports have been received in either Italy 

or Greece. 

o Annual Monitoring Plan: 

 Hipoges has established an “Annual Monitoring and Follow-up Plan” for the 

controls that comprise the Prevention Model, including those controls that 

prevent and mitigate criminal risks. In this way, controls associated with criminal 

risks are periodically evaluated to ensure their correct operation, and to identify 

possible improvements that allow optimisation of the current control 

environment. 

 

d. Acceptance and Offering of Gifts 

The Acceptance and Offering of Gifts policy is mandatory for all employees and is 

available to them on the Corporate Intranet. This is a document that establishes the 

basic rules of conduct regarding the acceptance or offering of gifts to third parties. 

The policy establishes accepted scenarios, scenarios that must have prior approval from 

the Compliance department and the relevant manager in order to be accepted, and 

those scenarios that are expressly prohibited.  
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In November 2025, a new version of this policy for Spain and Portugal was approved by 

the Compliance Committee, including a series of improvements designed to increase 

efficiency in terms of managing gifts and invitations received by the company. 

 

e. Disciplinary Code 

In December 2021, a new version of the Disciplinary Code for Spain was approved. In 

Portugal, this approval took place at the beginning of 2022 and in both countries it was 

communicated to all employees during the first months of 2022. Italy has its own 

Disciplinary Code and Greece has policies aligned with the Bank of Greece, however, it 

is not a replica of the Spanish disciplinary code. 

This Code has been developed taking into account the provisions of the Workers’ Statute 

and the Collective Agreements applicable to workplaces in Spain, as well as the 

provisions established in the Portuguese “Labour Code”. 

The latest update for Spain and Portugal was approved by the Compliance Committee 

held in July 2025, including the disciplinary process arising from an internal investigation. 

 

f. Prevention of Fraud, Bribery and Corruption 

At the Compliance Committee in September 2022, a “Policy for the Prevention of Fraud, 

Bribery and Corruption” was approved in Spain, whilst in Portugal it was approved in 

December 2022. It was also approved at the board meeting in October of the same year. 

The policy identifies prohibited conduct for all employees and third parties, as well as 

the controls that Hipoges has implemented to mitigate the commission of these 

offences. 

In Portugal, this policy was approved at the committee in December 2022 since, due to 

recent legislation approved at national level, the appointment of a compliance officer is 

a mandatory requirement. 

Furthermore, regarding the relationship that Hipoges maintains with the suppliers it works with, 

during their approval process, verification is performed against FastCheck lists in order to 

comply with anti-money laundering and terrorism financing prevention policies, as well as to 

avoid potential conflicts of interest and reputational risk that could arise from such 

collaboration.  
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Hipoges has a formal supplier approval process that ensures responsible selection and 

compliance with the company’s ethical and regulatory standards. This procedure applies to all 

suppliers, depending on the type of service they provide, and is managed through two platforms: 

HipogesWorks and Fullstep. 

As an initial requirement, suppliers must accept the Code of Ethics, the Internal Whistleblowing 

Channel and the General Principles of the Criminal Compliance and Anti-Bribery Protocol, 

thereby ensuring commitment to integrity and the prevention of illicit practices. Subsequently, 

the necessary documentation is requested to complete the approval process, which includes, 

among other aspects: 

 Formal identification documentation 

 Contract signature. 

 Certification of updates made with tax obligations and Social Security. 

 Valid public liability insurance policy. 

Furthermore, Hipoges conducts an annual review through a re-approval process, in which 

suppliers must update part of the documentation initially submitted. This mechanism ensures 

the validity of commitments provided and strengthens transparency in relations with third 

parties. 

At the end of the 2025 fiscal year, Hipoges has the following approved suppliers: 

o Spain: 

- HIPOGES IBERIA, S.L.: 1502 approved suppliers, of which 95 are foreign based. 

- DOMUS RESIDENTIAL SERVICES XXI, S.L.: 205 approved suppliers, of which 5 are 

foreign based. 

- FORMALIZACION Y GESTION S.L.: 52 approved suppliers, 4 of which are foreign based. 

- INSTALACIONS I REPARACIONS COBO S.L.: 1146 approved suppliers, of which 4 are 

foreign based. 

- MEDIACION LEGAL DE ACTIVOS SL: 4 approved suppliers, all of them domestic. 

o Portugal: 

- HIPOGES PORTUGAL S.A.: 1106 approved suppliers, 19 of which are foreign based. 

-DOMUS Real Estate Portugal: 48 approved suppliers, of which 2 are foreign based. 

- COBO Portugal: 18 approved suppliers, all of them domestic. 

- FINPROP CAPITAL SGOIC, SA: 15 approved suppliers, 1, which is foreign based. 
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- ARES LUSITANI STC: 32 approved suppliers, all of them domestic. 

- HORIZONTE SELECTIVO: 26 approved suppliers, of which 2 are foreign based 

o Greece: 322 approved suppliers, all of them domestic. 

o Italy: 64 approved suppliers, all of them domestic 

 

In addition to the various mechanisms for Money Laundering and Terrorist Financing Prevention, 

Conflict of Interest management, Criminal Risk Prevention, management for the Acceptance and 

Offering of Gifts or the Whistleblowing Channel, Hipoges has periodically scheduled the 

remittance of information to all staff regarding the most internally relevant policies and 

procedures, and their permanent publication on the corporate intranet. These information 

campaigns are sent every six months by the Compliance Department. 

As an additional measure, Hipoges provides specific training on Compliance Regulations (Anti-

Money Laundering and Counter-Terrorist Financing, General Data Protection Regulation), which 

is delivered through online training to 100% of personnel, and through face-to-face training on 

both topics for those employees who, due to their activities, are more exposed to potential 

compliance risks. 

Finally, the Entity, in its active fight against corruption and bribery, has planned mandatory 

training for all staff members on Compliance operations within the Entity, in an online format 

and on a biennial basis. Furthermore, during 2025 face-to-face training has been provided on 

this matter to members most exposed to these risks, namely Senior Management, members of 

the “Management team” and all those persons holding the position in the category of “Director” 

at Hipoges. 

For employees newly hired by Hipoges, mandatory training has been planned, which covers 

money laundering, data protection and criminal compliance, to be completed within 30 days of 

joining.  

As a final point, it should be noted that Hipoges, in its commitment to risk prevention and 

criminal compliance, renewed in 2025 its accreditation as a company adapted to the ISO 37001 

and UNE 19601 standards for Anti-corruption and bribery, in addition to criminal compliance, 

respectively. This accreditation was achieved after successfully completing a comprehensive 

evaluation process conducted by an accredited certification company. 
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5.2 CONTRIBUTIONS TO FOUNDATIONS AND NON-PROFIT 
ORGANISATIONS 

 
As detailed in section 3, “Environmental development”, in continuing with the commitment to 

contribute positively to society and the environment, during 2025, Hipoges has held a total of 

63 Corporate Social Responsibility activities and initiatives (30 in Portugal, 27 in Spain, 3 in 

Greece and 3 in Italy) that have created a positive impact on both external collaborating agents 

and staff. Part of these actions have involved contributions to non-profit organisations amongst 

which the following are highlighted: contributions and affiliations to Grace or Ilga; food 

donations to AMI; blanket donations to the Hermandad del Refugio; contribution to the 

Portuguese League Against Cancer, toy donations to Diversión Solidaria; book donations to 

Fundación Melior, bottle cap donations to Fundación Seur, contribution to the charity race for 

Asociación Bombers Solidaris; and blood donations to the Red Cross.  

 

6 INFORMATION ON ENVIRONMENTAL MATTERS 
 

Although the activity performed by Hipoges does not have a significant impact on the 

environment, due to the firm commitment that the Company maintains and promotes for its 

proper conservation, Hipoges has implemented different initiatives associated with 

environmental management. 

We have an environmental policy as the main control mechanism, governed by the principle of 

responsibility, prevention and cooperation to ensure the minimisation of environmental impact, 

whose strategic objectives are directed towards the sustainable use of resources and 

compliance with current regulations in this area. 

Hipoges is working on developing its Carbon Footprint Reduction Plan, in accordance with Royal 

Decree 214/2025, which will be implemented in 2026. 

Given the activity to which the Entity is dedicated, we do not need to have specific 

environmental assessment or certification procedures, nor do we generate a significant impact 

on biodiversity. Nevertheless, in line with the commitment made within environmental policy, 

we have a qualified person who dedicates part of his/her time to preventing the environmental 

impact that could arise from our activity. Hipoges adheres to the precautionary principle.  
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6.1 POLLUTION 
 

Although Hipoges’ activities do not directly generate CO2 emissions into the atmosphere, the 

generation of electrical energy that we consume does produce them if it has not been produced 

through renewable energies or in a thermal power plant. Therefore, controlling energy 

consumption contributes indirectly to the reduction of greenhouse gases that seriously affect 

the environment. 

In this regard, the Group carries out the following activities to promote the minimisation of 

electricity consumption: 

o Periodic maintenance of machinery and equipment. Equipment in poor condition has 

higher energy consumption. Furthermore, maintenance from an environmental 

standpoint prevents negative impacts and reduces the risk of catastrophic accidents, such 

as fires, explosions, toxic substance emissions, etc. 

o Use of energy-efficient electrical appliances and equipment. Our electronic equipment 

and appliances feature: 

- Energy Star certification. Products with Energy Star® certification meet the 

accepted energy efficiency standard, as established by the US government. US, the 

Environmental Protection Agency (EPA) and the US Department of Energy. USA. 

- Energy label A and B, average energy consumption, that is, with an energy 

efficiency index below 100 and above 50. 

o Adjustment of air conditioning temperatures according to summer and winter seasons.  

- We have adopted the new energy saving regulation, which establishes new 

temperature limits for businesses at: 

 Summer, air conditioning season, 27°C.  

 Winter, heating season, 22°C. 

- Casual dress is permitted in summer to adapt to the summer temperature without 

the need to lower the general office temperature. 

- This year in 2025, the Valencia office has undergone an audit to detect inefficiencies 

in the air conditioning system and propose improvements. 

o Control over switching off lights and electrical appliances: 

- In the toilets we have motion detection sensors for automatic on and off switching. 
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- Office lights are switched off every day after the working day. In the 2021 fiscal 

year, an automatic switch-off system was installed at the Madrid (Spain) offices on 

Albacete Street. 

- The new floors opened in the 2022 fiscal year also feature this automatic switch-

off system. 

- Our computers are configured to enter energy saving mode after a certain period 

of time in disuse. 

- Sleep mode for all screens when not in use. 

- During 2024, fluorescent tube lighting was replaced with LED lighting in the 

Valencia office. 

- During 2024, halogen downlights were replaced with low-consumption LED 

downlights. 

- During 2025, 3400 fluorescent tubes were replaced with LED lighting in the Madrid 

office. 

o Removal of several physical servers to include them in the virtual-network infrastructure, 

with the resulting savings in electricity consumption. Therefore, less heat dissipation is 

required, so the cooling equipment works less (and consumes less energy). 

o Use of ecological cleaning products. We have replaced conventional cleaning products 

with ecological products as well as recycled toilet paper and hand towels. 

Just as we do not generate atmospheric pollution directly, we do not release discharge directly 

into contaminated waters, but, for example, the paper industry does, which is one of the most 

polluting. By reducing paper consumption, we help reduce discharges from this industry, in 

which we have implemented the following measures: 

o Double-sided printing. The printers are configured so that double-sided printing is the 

default and predetermined setting. 

o Control over involuntary document printing. We have installed a print control system to 

ensure document confidentiality. This system requires on-site control of document 

printing, thereby eliminating unnecessary or repeated document printing. 

o Promotion on the use and remittance of digital documentation to our suppliers. 
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6.2 CIRCULAR ECONOMY, PREVENTION AND WASTE MANAGEMENT 
 

The volume of waste we generate is not significant, as it is limited to rubbish derived from office 

materials and the presence of our employees in the office. Nevertheless, to minimise the impact 

this waste could have on the environment, we base its management on the application of the 

3R rule: Reduce, Reuse and Recycle: 

o Reduction of waste generation: 

- The use of plastic disposables in meetings is prohibited. 

- In case disposables are needed, only cardboard/paper or wooden ones are used. 

o Reuse. We promote the use of reusable items: 

- Coffee vending machines do not dispense cups, thereby requiring the use of one’s 

own. 

- Replacement of disposable tableware in meeting rooms with reusable items: 

porcelain, glass, metal, etc. 

- Elimination of plastic water bottles in meeting rooms, replacing them with reusable 

glass bottles. 

o Recycling. Whenever products cannot be reused and must be disposed of, they are sorted 

at the source to facilitate recycling at treatment plants. 

- Information and awareness campaigns are conducted amongst employees for 

proper waste separation. 

- A specific “Recycling spot” has been established in all offices to provide it with 

greater visibility. Currently, separation is carried out for paper, packaging, organic 

waste, batteries, toner and electronic devices.  

- Confidential documentation is collected in specific containers for destruction and 

subsequent recycling. 

- Hazardous waste such as toner, batteries, fluorescent lights, electronic devices, etc. 

Are properly stored and collected by authorised waste managers. 

Finally, we monitor the number of toner cartridges generated per year by office, as these are 

the waste items that typically create the greatest amount of complications from the point of 

view of management: 

Fiscal year Spain Portugal Greece Italy 
2024 23 24 16 4 
2025 87 14 16 3 
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6.3 SUSTAINABLE USE OF RESOURCES  
 

The following shows the sustainable management and consumption of various resources: 

o Water consumption: 

Our policy’s water management is focused on sustainable use, avoiding waste. 

The actions we have implemented to ensure reasonable use and control water 

consumption are: 

- Information and training campaigns amongst employees to promote water 

conservation (turning off taps, not using toilets as bins, rational consumption). 

- Installation of taps with aerators to reduce the amount of water used, and with 

timers or motion sensors to prevent them from being left open. 

- Installation of toilet cisterns with differentiated flush options according to need. 

- Installation of a dishwasher for the reusable tableware in the rooms. 

- Conducting plumbing inspections to prevent breakdowns and leaks. 

Historical water consumption: 

Fiscal year Spain Portugal Greece Italy 
2024 4 172 521 324 614,18 
2025 4 552 419 553 758 

 

o Energy consumption 

We do not have our own vehicle fleet or leased vehicles, so primary energy consumption 

is indirect since it comes from the electricity used in the Group’s various offices, detailed 

in the following table (kWh/year): 

Fiscal year Spain Portugal Greece Italy 
2024 804 034 185 993 96 908 21 840 
2025 751 625 157 773 41 511 16 245 

Finally, the Hipoges Group does not consume raw materials in the strict sense, beyond the toner 

mentioned previously and paper, whose reduction measures have also been mentioned in 

earlier sections.  

6.4 CLIMATE CHANGE 
 

We maintain a firm commitment to reducing energy consumption and, therefore, greenhouse 

gas emissions through the electricity consumption minimisation measures outlined. 
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Regarding greenhouse gas emissions, based on electrical energy consumption, a conversion has 

been formulated by using the factor 0.283 kg of CO2 equivalent kWh, so that the tonnes of CO2 

generated per office are as follows:  

Fiscal year Spain Portugal Greece Italy 
2024 209.05 48.36 25.20 5.68 
2025 212.71 44.65 11.75 4.60 

 

6.5 CARBON FOOTPRINT REDUCTION PLAN 
 

The Group has established a progressive CO₂ emission-reduction plan for the period between 
2025–2030, using the 2025 fiscal year as the baseline year. This plan is based on the gradual 
adoption of energy efficiency measures and operational improvements.  
 

 

 

The main actions foreseen are set forth below: 
 

o Energy consumption efficiency: The 0.5% reduction in the 2026 fiscal year is based on 
the implementation of operational measures aimed at promoting responsible energy 
consumption amongst Group staff. These include internal awareness-raising 
initiatives, the installation of automatic lighting shut-off systems in offices, and the 
application of best practices in the use of equipment and HVAC systems. 
 

o Procurement of electricity supply with Renewable Energy Guarantee of Origin (GO): 
From 2027 onwards, the Group plans to obtain electricity with a Renewable Energy 
Guarantee of Origin for its premises, ensuring that electricity consumption comes 
from certified renewable sources. This measure will enable a reduction of 1.5% 
against the baseline year. 
 

o Improvement of HVAC systems (heating, ventilation and air conditioning): In 
coordination with property owners, improvements to HVAC systems are planned for 
2028, with the aim of increasing energy efficiency and optimising consumption 
associated with heating and cooling, contributing to a reduction of 2.48% against the 
baseline year. 
 

o Reduction of Scope 3 emissions associated with business travel: The Group is 
promoting organisational measures aimed at reducing in-person business travel, by 
encouraging the use of video conferencing and other digital tools. These initiatives 

Year 2025 2026 2027 2028 2029 2030 

Estimated Reduction %   0.50% 1.00% 1.00% 1.00% 1.50% 

Reduction (TnCO₂) 273.71 272.34 269.62 266.92 264.25 260.29 

% Reduction Variance against baseline year   0.50% 1.50% 2.48% 3.46% 4.90% 
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will be progressively implemented from 2028 onwards and will contribute to the 
2.48% reduction against the baseline year. 
 

o Additional energy efficiency improvements: During the 2029 fiscal year, the 
progressive replacement of equipment with higher energy efficiency models is 
planned, alongside the application of passive solutions such as solar filters and natural 
ventilation, where technical conditions permit, achieving a reduction of 3.46%. 
 

o Consolidation of the measures adopted: In 2030, the consolidation of all 
implemented measures and the full integration of responsible energy consumption 
habits into the Group’s day-to-day operations are planned, enabling a reduction of 
close to 5% against the baseline year. 
 

These initiatives, together with other continuous improvement measures, will enable the Group 
to make progressive advances in reducing its CO₂ emissions and reinforce its commitment to 
climate change mitigation. 

 

7 INFORMATION ABOUT THE COMPANY 
 

Hipoges rigorously applies current legislation concerning the various stakeholder groups 

involved, to which its own policies and codes that go beyond legal requirements are added, such 

as a Fair Treatment of Debtors Policy, amongst others. 

7.1 THE COMPANY’S COMMITMENTS TO SUSTAINABLE DEVELOPMENT 
 

7.1.1 Impact on employment and local development 
 

As of 31 December 2025, Hipoges has: 

a) In Spain, 19 proprietary work centres (locations of Hipoges, Cupatena, Grupo Cobo, 

F&G, Domus, Finanwin and Mediación Legal de Activos) and a network of more than 

2500 collaborators distributed throughout the country, comprising 94% local suppliers 

spread across much of the national territory and 6% international suppliers. 

b) In Portugal, 2 proprietary work centres and a network of more than 1200 collaborators 

distributed throughout the national territory, which comprises 98% local suppliers 

across most of the national territory and 2% international suppliers 

c) In Greece, 2 proprietary work centres and a network of more than 300 collaborators 

distributed throughout the national territory. 
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d) In Italy, 2 proprietary work centres and a network of 60 collaborators distributed 

throughout domestic territory. 

7.1.2 Relationships maintained with local community actors and the methods of 
dialogue with them  
 

In regard to the local community, Hipoges generally considers itself as a priority actor for 

dialogue. Whilst it is true that its suppliers and financial clients are a stakeholder group with 

which it maintains continuous dialogue through regular meetings and calls that shape day-to-

day operations, it also strives to ensure that the rest of society is aware of its activities: 

a) Promotional campaigns are launched so that citizens can benefit from these campaigns. 

b) Presence at conferences and interviews with media outlets about the sector in which 

Hipoges carries out its activities. 

c) Hipoges’ web portals are under constant review and receive periodic updates, so that any 

citizen can stay informed about news and developments. Furthermore, on the Hipoges 

website www.hipoges.com there is a contact form through which any citizen can make 

direct contact and therefore build a reciprocal communication channel. 

7.1.3 Partnership and sponsorship activities 
 

During 2025, the company has strengthened its social commitment and its connection with the 

environment through various collaborative, partnership and sponsorship activities with social, 

cultural and sports-based organisations. 

Among the most notable initiatives, some include collaborations with social organisations, such 

as Diversión Solidaria, with whom we participated in the Christmas toy collection campaign for 

children without resources; the AMI association, with whom we collaborated through food 

donations for 29 families; the Hermandad del Refugio, through a donation of blankets for 

homeless citizens; the Fundación Melior, to which two boxes of books donated by staff were 

delivered. 

Likewise, the company maintains its affiliation to GRACE, promoting corporate social 

responsibility in Portugal, and to ILGA, an organisation dedicated to defending the rights of the 

LGBTI+ community. These affiliations strengthen corporate commitment to inclusion, equality 

and diversity. 
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In the sporting and solidarity sphere, the company has supported the participation of corporate 

teams and employees in various competitions, such as the Lisbon Half Marathon, the Race 

Against Cancer, the Corporate Race, the Cursa Bombers de Barcelona and the Corporate 

Football League. The Padel Tournament was also held internally, promoting healthy lifestyle 

habits and encouraging team cohesion. 

Furthermore, community and health initiatives have been promoted, such as blood donations 

carried out in collaboration with the Red Cross. 

Through these actions, the company consolidates its commitment to the community, sport, 

culture and support for vulnerable groups. 

 

7.2 SUB-CONTRACTING AND SUPPLIERS 
 

The relationship with suppliers and their selection based on objective criteria is a fundamental 

element for Hipoges. In this regard, the following regulatory framework is established, which 

indicates how the relationship between the supplier and Hipoges should be, with the aim of 

creating, developing and maintaining a close and fluid relationship with them. 

7.2.1 Inclusion of social, gender equality and environmental issues in the procurement 
policy 
 

Regarding supplier contracting, the Group has its own Purchasing Department Manual and a 

Supplier Approval Policy, which expressly states that an analysis of different opinions and 

alternatives will be carried out, analysing different offers in order to obtain the best one, that is, 

the key points for contracting will not depend on the male or female gender of the supplier. 

Furthermore, in order to approve a service proposal, it is necessary to complete a comparison 

of three suppliers indicating the skills for which they are selected, which must be objective and 

market-based, thereby avoiding contracting based on gender considerations. 

7.2.2 Consideration of social and environmental responsibility in relationships with 
suppliers and subcontractors 
 

Suppliers who perform their activities on behalf of or for the benefit of Hipoges are aware of the 

Entity’s “Code of Ethics and Conduct” and are committed to act in accordance with its values 

and principles. 
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Among the values and principles set forth in the “Code of Ethics and Conduct”, environmental 

commitment and social obligations are highlighted. 

7.2.3 Supervision and audit systems and their results 
 

Hipoges’ own procurement policy has a first line of control or supervision by having a segregated 

approval matrix, depending on the amount of the service. 

 

7.3 CONSUMERS 
 

Hipoges maintains in force and constantly updates the policies and procedures regarding 

Personal Data Protection of individual persons that directly affect them. 

In fact, in November 2025 the Data Protection Protocol in Spain and Portugal was updated, 

including a series of measures and system updates which increase the guarantees and level of 

security inherent in the processing of third-party data by Hipoges. 

Third-party data privacy is a fundamental pillar upon which Hipoges bases its relationships, and 

it is aware of the value and importance that this data has in the business sphere. This is why 

Hipoges establishes its internal standards and policies based on the General Data Protection 

Regulation and the Organic Law on Data Protection and Guarantee of Digital Rights. 

To this end, controls and mitigation measures exist to minimise any risk that may materialise in 

this area, both for its own benefit and for that of its clients and third parties. 

A substantial part of compliance with these Data Protection standards can be reflected in the 

clauses contained on Hipoges websites, in client contracts, supplier contracts, etc. 

7.3.1 Measures for consumer health and safety 
 

Through suppliers responsible for providing maintenance services and conservation activities on 

property assets under management, the Group ensures that the contracted supplier submits a 
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report on the condition of the property and surrounding areas to guarantee the absence of 

potential risks for third parties who might acquire the assets. 

Together with the asset report, the supplier also submits an economic valuation of the actions 

that might be necessary for each asset, indicating the minimum actions for use and/or operation 

under suitable conditions to be offered for sale.  

7.3.2 Complaint systems, complaints received and resolution 
 

As part of its activity, Hipoges acts as an intermediary between its clients and interested third 

parties who acquire the assets under management. 

To be able to contact any Hipoges employee, several channels have been enabled through which 

communication with the sender is smooth: 

o Social Networks: through LinkedIn, employment issues or social matters can be resolved, 

for example. 

o Web contact forms: on the page www.Hipoges.com contact forms are there to facilitate 

communication. 

o Call Centre: the customer service team receives questions and complaints from any third 

party by telephone, putting them in direct contact with the manager when necessary. 

The number of complaints received throughout 2025 amounts to 260 in Spain, 16 in Portugal, 0 

in Greece and 16 in Italy. These complaints have been received either through the complaints 

channel or through the contact form on the Hipoges website. All of them have been managed 

by the Compliance department, referring them to competent managers or providing direct 

solutions and responses. 

Specifically, the total number of complaints received has been distributed as follows: 

 Spain: 260, compared to 267 in the previous year. 

- HIPOGES IBERIA, S.L.: 257 (266 in 2024) 
- DOMUS RESIDENTIAL SERVICES XXI, S.L.: 0  
- COBO GROUP: 0  
- FORMALIZACION Y GESTION S.L.: 3 
- FINANWIN: 0 
- MEDIACION LEGAL DE ACTIVOS: 0 

 Portugal: 16, compared to 13 in 2024. 

- HG PT, S.L.: 16 (13 in 2024) 
- NUMEROS INJEVAIS: 0  
- OBVIOUS FREQUENCE: 0  
- HEMISPHERE: 0 
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- ARES: 0 
- FINPROP: 0 
- COBO PT: 0 

 Greece: 0 in line with the previous year. 

 Italy – 16, compared to 2 in 2024. 

 

7.4 TAX INFORMATION     
 

The entities that comprise Hipoges determine their accounting result in accordance with 

the accounting plan in force in each jurisdiction and the tax on profits according to the tax 

regulations applicable to the type of company in the country of residence. 

In the 2025 fiscal year, the amount of profits obtained, taxes on profits paid and public 

grants received in the different jurisdictions where the Group operates are as follows: 

 

2025 Fiscal year 
(Euros) 

 

Country Aggregate profit / 
(losses) before tax 

Profit / (losses) 
Consolidated 

before tax 
Tax on profits Public 

subsidies 

Spain (8 312 043) (11 211 861) (1 214 446) 131 777 
Portugal 1709492 2669523 (335 193) - 
Greece (355 684) (879 915) (2 600) - 
Italy 2789994 3121544 (1 027 205) - 

2024 Fiscal year 
(Euros) 

 

Country 
Aggregate profit 
/ (losses) before 

tax 

Profit / (losses) 
Consolidated 

before tax 
Tax on profits Public 

subsidies 

Spain 21028249 11072490 (3 377 934) 78 920 
Portugal 3077285 2758764 (605 693) - 
Greece (371 072) (433 980) 17 273 - 
Italy 934 168 500 025 (295 550) - 



 

126 
 

8 TABLE OF CONTENTS 
 

Contents of the Consolidated Non-Financial Information Status 
 
Contents of Law 11/2018 NFS 

Standard 
used NFS Section 

Business Model  
Description of the 
group’s business 
model 

Brief description of the group’s business model, which will include 
its business environment, organisation and structure, the markets in 
which it operates, its objectives and strategies, and the main factors 
and trends that may affect its future development. 

GRI 2-1 
2. Business model 
Pg. 61 

GRI 2-6 

GRI 2-22  

Information on 
environmental matters 
 
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  

Policies 

Policies applied by the group, including due diligence procedures for 
identification, evaluation, prevention and mitigation of significant 
risks and impacts, as well as verification and control, alongside the 
measures that have been adopted.  

GRI 3-3 6. Information on environmental matters 
Pg. 115  

Main risks 
  
  
  

Main risks related to these matters linked to the group’s activities, 
including, when relevant and proportionate, its commercial 
relationships, products or services that may have negative effects in 
these areas, and how the group manages such risks, explaining the 
procedures used to detect and evaluate them in accordance with 
national, European or international reference frameworks for each 
matter. Information must be included on impacts that have been 
detected, providing a breakdown of these, particularly regarding the 
main short, medium and long-term risks. 

GRI 3-3 6. Information on environmental matters  
Pg. 115 

General 
  
  
  
  
  
  
  
  

Current and foreseeable effects from company activities on the 
environment and, where applicable, on health and safety GRI 3-3 6. Information on environmental matters 

Pg. 115 

Environmental assessment or certification procedures GRI 3-3 6. Information on environmental matters  
Pg. 115 

Resources dedicated to the prevention of environmental risks GRI 3-3 6. Information on environmental matters 
Pg. 115 

Application of the precautionary principle GRI 2-23 
GRI 3-3  

6. Information on environmental matters 
Pg. 115 

Provisions and guarantees for environmental risks GRI 3-3 6. Information on environmental matters 
Pg. 115 
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Pollution 
  
  
  
  

Measures to prevent, reduce or repair carbon emissions that 
seriously affect the environment, taking into account any form of 
atmospheric pollution specific to an activity, including noise and 
light pollution. 

 
GRI 3-3 6.1 Pollution 

Pg. 115 

Circular Economy 
and waste 
prevention and 
management 

Prevention measures, recycling, reuse, other forms of recovery and 
waste disposal. Actions to combat food waste. 

GRI 3-3 
GRI 306-1 
GRI 306-2 
GRI 306-3 
GRI 306-4 
GRI 306-5 

6.2 Circular economy and waste 
management 
Pg. 117 

Sustainable use of 
resources  

Water consumption and water supply in accordance with local 
constraints.  N/A Non-material aspect 

Pg. 117 
Consumption of raw materials and measures taken to improve the 
efficiency of their use N/A Non-material aspect 

Pg. 117 

Energy: Direct and indirect consumption; Measures taken to improve 
energy efficiency, Use of renewable energies GRI 302-1 6.3 Sustainable use of resources 

Pg. 118 

Climate change  

Greenhouse Gas (GHG) Emissions and Carbon Footprint Reduction 
Plan 

GRI 3-3 
GRI 305-1 
GRI 305-2 

6.4 Climate change 
6.5 Carbon Footprint Reduction Plam 
Pg. 118 and 119 

Measures taken to adapt to the consequences of Climate Change  GRI 3-3 6.1 Pollution 
Pg. 115 

Voluntary medium and long-term reduction targets to reduce GHG 
emissions and means implemented for this purpose. 

GRI 3-3 
GRI 305-5 

6.1 Pollution 
Pg. 115 

Protection of 
biodiversity 

Measures taken to preserve or restore biodiversity; impacts caused 
by activities or operations in protected areas GRI 3-3 Non-material aspect 

Pg. 115 

Information on social 
and personnel matters   
  

Policies Policies applied by the group, including due diligence procedures for 
identification, evaluation, prevention and mitigation of significant 
risks and impacts, as well as verification and control, alongside the 
measures that have been adopted. 

GRI 3-3 3. Social and personnel-related matters 
Pg. 67 
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Main risks 
  

Main risks related to these matters linked to the group’s activities, 
including, when relevant and proportionate, its commercial 
relationships, products or services that may have negative effects in 
these areas, and how the group manages such risks, explaining the 
procedures used to detect and evaluate them in accordance with 
national, European or international reference frameworks for each 
matter. Information must be included on impacts that have been 
detected, providing a breakdown of these, particularly regarding the 
main short, medium and long-term risks.  

GRI 3-3 3. Social and personnel-related matters 
Pg. 67 

Employment 
  

Total number and distribution of employees by gender, age, country 
and professional classification  

GRI 2-7  
GRI 405-1 

3.1.1 Total number and distribution of 
employees by gender, age, country and 
professional classification 
Pg. 68 

Total number and distribution of employment contract types GRI 2-7  
GRI 405-1 

3.1.2 Total number and distribution of 
employment contract arrangements 
Pg. 71 

Annual average for permanent, temporary and part-time contracts 
by gender, age and professional classification  

GRI 2-7  
GRI 405-1  

3.1.3 Annual average of permanent, 
temporary and part-time contracts by 
sex, age and professional classification 
Pg. 74 

Number of dismissals by gender, age and professional classification GRI 3-3 
GRI 401-1  

3.1.4 Number of dismissals by sex, age 
and professional classification 
Pg. 80 

Average remuneration and its evolution disaggregated by gender, 
age and professional classification or equal value 

GRI 3-3 
GRI 2-21 

3.1.6 Average remuneration and its 
evolution disaggregated by sex, age and 
professional classification or equal 
value 
Pg. 83 

Pay Gap GRI 3-3 
GRI 405-2 

3.1.8 Pay Gap 
Pg. 85 

Remuneration for equal job positions or company average GRI 3-3 
3.1.9 Remuneration for equal jobs or 
company average 
Pg. 87 
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Average remuneration of board members and executives, including 
variable remuneration, allowances, compensation, payments to 
long-term pension-savings regimes and any other benefits 
disaggregated by gender  

GRI 3-3 
GRI 2-19 
GRI 2-21 

3.1.7 Average remuneration for Directors 
and Executives disaggregated by sex 
Pg. 84 

Implementation of work disconnection measures GRI 3-3 3.1.10 Work disconnection policies 
Pg. 88 

Employees with disabilities GRI 3-3 
GRI 405-1  

3.1.11 Employees with disabilities 
Pg. 88 

Work organisation 
  
  
  
  

Organisation of working time. GRI 3-3 3.2.1 Policies 
Pg. 89 

Number of absentee hours GRI 3-3 
GRI 403-9  

3.2.2 Absenteeism 
Pg. 90 

Measures aimed at facilitating the enjoyment of work-life balance 
and promoting the shared exercise of these responsibilities by both 
parents.  

GRI 3-3 
3.2.3 Measures designed to facilitate 
work-life balance 
Pg. 91 

Health and safety 
  
  
  
  

Occupational health and safety conditions 

GRI 403-1 
GRI 403-2 
GRI 403-3  
GRI 403-4 
GRI 403-5 
GRI 403-6 
GRI 403-8 

3.3.1 Occupational health and safety 
conditions 
Pg. 91 

Workplace accidents (frequency and severity) disaggregated by sex GRI 403-9  
GRI 403-10 

3.3.2 Workplace accidents and 
occupational diseases 
Pg. 95 Occupational illnesses (frequency and severity) disaggregated by 

sex 

Social Relations 
  
  
  
  
  

Organisation of social dialogue, including procedures for informing 
and consulting personnel and negotiating with them GRI 3-3 3.4. Social relations 

Pg. 96 

Percentage of employees covered under a collective bargaining 
agreement by country GRI 2-30 3.4. Social relations 

Pg. 96 
Assessment of collective bargaining agreements, particularly in the 
field of occupational health and safety. GRI 3-3 3.4. Social relations 

Pg. 96 
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Training 
  
  

Policies implemented in the field of training.  GRI 3-3 3.5 Training 
Pg. 97 

Total amount of training hours by professional categories GRI 404-1  3.5 Training 
Pg. 97 

Accessibility Universal accessibility for people with disabilities GRI 3-3 3.6 Accessibility 
Pg. 100 

Equality 
  
  
  
  
  
  
  

Measures adopted to promote equal treatment and opportunities 
between men and women 

GRI 3-3 
  

3.7 Equality, diversity and inclusion 
Pg. 101 

Equality plans 3.7 Equality, diversity and inclusion 
Pg. 101 

Measures adopted to promote employment. 3.7 Equality, diversity and inclusion 
Pg. 101 

Protocols against sexual harassment and gender-based harassment 3.7 Equality, diversity and inclusion 
Pg. 101 

The integration and universal accessibility of people with disabilities 3.7 Equality, diversity and inclusion 
Pg. 101 

Policy against all types of discrimination and, where applicable, 
diversity management. GRI 3-3 3.7 Equality, diversity and inclusion 

Pg. 1101 
Information on respect 
for Human Rights 
  
  
  

Policies 

Policies applied by the group, including due diligence procedures for 
identification, evaluation, prevention and mitigation of significant 
risks and impacts, as well as verification and control, alongside the 
measures that have been adopted. 

GRI 3-3 4. Respect for human rights 
Pg. 104 
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Main risks 
  

Main risks related to these matters linked to the group’s activities, 
including, when relevant and proportionate, its commercial 
relationships, products or services that may have negative effects in 
these areas, and how the group manages such risks, explaining the 
procedures used to detect and evaluate them in accordance with 
national, European or international reference frameworks for each 
matter. Information must be included on impacts that have been 
detected, providing a breakdown of these, particularly regarding the 
main short, medium and long-term risks. 

GRI 3-3 4. Respect for human rights 
Pg. 104 

Human Rights 
  
  
  
  
  
  
  
  
  

Implementation of due diligence procedures on human rights 
GRI 2-23 
GRI 2-26 
GRI 412-2 

4.2 Application of due diligence 
procedures 
Pg. 105 

Prevention of risks of human rights violations and, where applicable, 
measures to mitigate, manage and remedy possible abuses 
committed  

4.2 Application of due diligence 
procedures 
Pg. 105 

Complaints for cases in regard to human rights violations. GRI 406-1 
4.3 Complaints for cases dealing with 
human rights violations 
Pg. 105 

Promotion and compliance with the provisions of fundamental ILO 
conventions related to the respect for freedom of association and 
the right to collective bargaining, the elimination of discrimination in 
employment and occupation, the elimination of forced or 
compulsory labour and the effective abolition of child labour.  

GRI 3-3 
GRI 406-1 
GRI 407-1 
GRI 408-1 
GRI 409-1 

4.4 Promotion and compliance with the 
provisions of the ILO fundamental 
conventions 
Pg. 106 

Information relating to 
the fight against 
corruption and bribery 
  

Policies 
  
  

Policies applied by the group, including due diligence procedures for 
identification, evaluation, prevention and mitigation of significant 
risks and impacts, as well as verification and control, alongside the 
measures that have been adopted.  

GRI 3-3 5. Fight against corruption and bribery 
Pg. 106 
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Main risks 
  
  

Main risks related to these matters linked to the group’s activities, 
including, when relevant and proportionate, its commercial 
relationships, products or services that may have negative effects in 
these areas, and how the group manages such risks, explaining the 
procedures used to detect and evaluate them in accordance with 
national, European or international reference frameworks for each 
matter. Information must be included on impacts that have been 
detected, providing a breakdown of these, particularly regarding the 
main short, medium and long-term risks.  

GRI 3-3 5. Fight against corruption and bribery 
Pg. 106 

Corruption and 
bribery 
  
  

Measures adopted to prevent corruption and bribery 
GRI 2-23 
GRI 2-26 
GRI 205-2 

5.1 Measures adopted to prevent 
corruption and bribery 
Pg. 107 

Measures to fight money laundering GRI 205-2 
5.1 Measures adopted to prevent 
corruption and bribery 
Pg. 107 

Contributions to foundations and non-profit organisations. GRI 413-1 
5.2 Contributions to foundations and 
non-profit organisations. 
Pg. 114 

Information about the 
company 
  
  
  
  
  
  
  
  
  
  
  
  

Policies 
  

Policies applied by the group, including due diligence procedures for 
identification, evaluation, prevention and mitigation of significant 
risks and impacts, as well as verification and control, alongside the 
measures that have been adopted.  

GRI 3-3 7. Information about the company 
Pg. 120 

Main risks 
  

Main risks related to these matters linked to the group’s activities, 
including, when relevant and proportionate, its commercial 
relationships, products or services that may have negative effects in 
these areas, and how the group manages such risks, explaining the 
procedures used to detect and evaluate them in accordance with 
national, European or international reference frameworks for each 
matter. Information should be included on the impacts that have 
been detected, providing a detailed breakdown, particularly in 
regard to the primary short, medium and long-term risks.  

GRI 3-3 7. Information about the company 
Pg. 120 
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Corporate 
commitments to 
sustainable 
development 
  
  
  
  
  
  

Impact from company activities on employment and local 
development. GRI 203-1  

7.1.1 Impact on employment and local 
development 
Pg. 120 

Impact from company activities on local populations and territory. GRI 203-1  
7.1.1 Impact on employment and local 
development 
Pg. 120 

Relations maintained with local community stakeholders and 
methods of dialogue with them 

GRI 2-29 
GRI 413-1 

7.1.2 Relationships maintained with 
local community actors and the 
methods of dialogue with them 
Pg. 121 

Partnership or sponsorship activities GRI 2-28 
5.2 Contributions to foundations and 
non-profit organisations 
Pg. 114 

Sub-contracting 
and suppliers  
  

Inclusion of social, gender equality and environmental issues in 
procurement policy GRI 3-3 

7.2.1 Inclusion of social, gender equality 
and environmental issues in the 
procurement policy 
Pg. 122 

Consideration of social and environmental responsibility in relations 
with suppliers and subcontractors. 

GRI 2-6 
GRI 308-2 
GRI 414-1 

7.2.2 Consideration of social and 
environmental responsibility in 
relationships with suppliers and 
subcontractors 
Pg. 122 
 

Supervision and audit systems and their results GRI 3-3 

7.2.3 Supervision and audit systems and 
their results 
Pg. 123 
 

Consumers Measures for consumer health and safety GRI 3-3 
GRI 416-1 

7.3.1 Measures for consumer health and 
safety 
Pg. 123 
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Complaint systems, complaints received and their resolution GRI 3-3 

7.3.2 Complaint systems, complaints 
received and their resolution 
Pg. 124 
 

Tax information 
  

Profits obtained by country GRI 207-4  7.4 Tax information 
Pg. 125 

Tax on paid profits GRI 207-4  
7.4 Tax information 
Pg. 125 
 

Public subsidies received GRI 207-4 
7.4 Tax information 
Pg. 125 
 

 

 

 

 

 

 


