
ESG/
SUSTAINABILITY
REPORT

HFSF recognizes the value that an 
improved performance on ESG 
(Environment, Social, Governance) and 
sustainability issues can deliver to the 
Greek banking system and the Greek 
systemic Banks in particular. For this 
purpose, HFSF is collaborating with its 
stakeholders to advance both its 
expertise and also contribute to an 
enhanced performance of the Greek 
systemic Banks on ESG and climate 
action challenges.

Our Sustainability
Approach
AT A GLANCE



Through our activities, we support the following Sustainable Development Goals:

Climate change presents an undeniable 
systemic risk which HFSF recognizes and for 
that reason encourages the Greek systemic 
Banks to take appropriate action. On that 
front, HFSF advocates that the Banks set 
goals to promote Green Finance and address 
the climate-related risks, through respective 
mitigation and adaptation activities in their 
strategy and business model. 

Climate Change
Challenge

HFSF since 2018 has led in Greek Banks the 
establishment of a Board of Ethics & Sustainability 
Committee, responsible for overseeing the 
effectiveness of the business ethics, 
environmental, corporate social responsibility and 
sustainable business issues.

We conducted our 1st Online Discussion on 
“Banking Practices for the Environment, Society 
and Corporate Governance”, with panelists from 
both private and public sectors.

HFSF Initiative: Board Ethics
& Sustainability Committee
in systemic Banks 

HFSF conducted a review of the four 
Greek systemic Banks’ ESG practices 
for the period 2018-2019, in order to 
monitor their sustainability perfor-
mance and identify suggestions for 
further improvement.

Review of the four
Greek systemic Banks’
ESG practices 

Bringing ESG issues to the 
forefront

We support UN Sustainable Development Goals

Enhancement of ESG criteria focusing 
on Governance Principles through the 
Fund’s updated Corporate Governance 
Objectives and Standards, contributing 
towards an effective Governance 
Framework of the Banks.

Incorporation of ESG criteria in HFSF’s 
new Stewardship and Voting Policies, 
encouraging the Boards of the Banks 
to integrate ESG Principles in their 
operation.

Leveraging our position
to promote the ESG/
sustainability agenda 

PRINCIPLE 2:
IMPACT &
TARGET SETTING

PRINCIPLE 3:
CLIENTS
& CUSTOMERS 

PRINCIPLE 1:
ALIGNMENT

PRINCIPLE 4:
STAKEHOLDERS

PRINCIPLE 5:
GOVERNANCE
& CULTURE

PRINCIPLE 6:
TRANSPARENCY
& ACCOUNTABILITY

We will align our business strategy to 
be consistent with and contribute to 
individuals’ needs and society’s goals, 
as expressed in the Sustainable 
Development Goals, the Paris Climate 
Agreement and relevant national and 
regional frameworks. 

We will continuously increase our positive 
impacts while reducing the negative impacts 
on, and managing the risks to, people and 
environment resulting from our activities, 
products and services. To this end, we will 
set and publish targets where we can have 
the most significant impacts. 

We will work responsibly with our clients and 
our customers to encourage sustainable 
practices and enable economic activities that 
create shared prosperity for current and 
future generations.

We will proactively and responsibly 
consult, engage and partner with relevant 
stakeholders to achieve society’s goals.

We will implement our commitment to 
these Principles through effective 
governance and a culture of responsible 
banking.

We will periodically review our individual 
and collective implementation of these 
Principles and be transparent about and 
accountable for our positive and negative 
impacts and our contribution to society’s 
goals.

In March 2020 the Fund endorsed the six Principles for Responsible Banking presented below:

UNEP-FI’s Principles for Responsible Banking

Ministry of Health:
Donation of 3 modern, fully equipped
Intensive Care Units (102,900 euros)

Make A Wish Greece:
Grant donation (3,000 euros)

Our social contribution during 2020

The three main pillars of HFSF’s mission focus  on providing 
a sustainable financial environment and safeguarding the 
stability of the Greek banking system, for the sake of public 
interest, by:

HFSF’s Mission: Banks’ Stability,
Prosperity, Profitability: 

de-risking balance sheets

achieving sustainable profitability

ensuring application of best practice ESG standards

AT A GLANCE
AT A GLANCE
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INTRODUCTION

Message from
the Chairman
& the CEO

Andreas Verykios
General Council Chairman

Ilias E. Xirouhakis
Chief Executive Officer

Dear Partners and Friends, 

Hellenic Financial Stability Fund is delighted to publish 
its first Sustainability Report. This Report, product of 
collective effort, presents the main points of the Fund’s 
mission and objectives for Sustainable Development, 
noting the importance of Environmental, Social and 
Corporate Governance (ESG) issues, which are the 
main three factors for measuring sustainability and 
social impact of any organization’s investment.

In this context, HFSF, having emphasized on ESG 
criteria in its operation, cooperates with Greek 
systemic Banks in order to strengthen the assessment 
and response of their activities’ environmental impact, 
with the aim to increase lending that supports socially 
and environmentally sustainable financial activities 
whilst improving their corporate governance.  Ultimate 
goal is to create a banking system, which will support 
sustainable development, thus highlighting the sector’s 
positive contribution to the wider society.

In 2018, the Fund introduced to Greek Banks the 
establishment of the Board Ethics and Governance 
Committee, responsible for overseeing the 
effectiveness of issues related to business 
ethics, environmental and corporate social 
responsibility, as well as sustainable business 
issues. Additionally, HFSF reviewed the four 
systemic Banks’ ESG practices across 2018 and 
2019, in order to understand their performance in 
terms of sustainability, so as to be able to formulate 
proposals for their further improvement.

The Hellenic Financial Stability Fund increasingly 
focuses in Sustainable Development and 
recognizes the progress that has been made 
by the banking sector.  However, there is further 
room for improvement in sustainable banking 
practices, particularly in financing low carbon and 
climate resilient projects. In this context, the Fund’s 
recommendation is for Banks to initially, set targets 
for promoting Green Financing, in order to reduce 
the effects of climate change and, at the same time, 
to properly prioritize assessment and management 
risks arising from climate change to their clients’ 
portfolios and assets.

The HFSF has been from the very start  an endorser 
and supporter of the United Nations Environment 
Program - Finance Initiative (UNEP-FI). Specifically, 
in September 2020 on the occasion of the one-year 
anniversary since the publication of the “Principles 
of Responsible Banking”, the Fund organized the 
1st Online Discussion on “Banking Practices for the 
Environment, Society and Corporate Governance”. 

Purpose of the discussion was to expand the 
dialogue between the financial sector and 
distinguished development institutions in order to 
highlight and implement solutions and ideas that 
promote both sustainable banking and sustainable 
development. The discussion was attended 
by executives from banking organizations and 
associations such as the Hellenic Bank Association, 
Bank of Greece, AIPHORIA Consulting, and 
Sumitomo Mitsui Banking Corporation Europe.

In spite of the unprecedented and adverse 
conditions that have emerged from the pandemic, 
the Fund remains committed to its vision and 
mission, ensuring financial stability in view of public 
interest and enhancing systemic Banks’ dynamics 
enabling them to act as a recovery force for the 
Greek economy.
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About this
Report
The Hellenic Financial Stability Fund’s 
Sustainability Report 2020 communicates 
our approach and efforts in relation to 
current ESG and sustainability issues, as 
well as our contribution towards promoting 
sustainable finance and sustainability 
practices in the Greek banking system.

This report produced by the Hellenic Financial 
Stability Fund (“the Fund” or “HFSF”) is its first 
Sustainability Report and provides HFSF’s approach 
on the environmental, social and governance (ESG) 
issues that have a significant impact on the Fund 
as well as our strategic partners (the four Greek 
systemic Banks). During the reporting period, a 
materiality assessment was conducted for the 
identification of HFSF’s most material ESG issues.

The report provides an overview of how our 
initiatives, governance, performance and prospects 
create value for our people and our stakeholders, 
our investee Banks, and the wider society. It focuses 
on material issues and includes details about 
how we support the ESG integration intended to 
strengthen the sustainability of the banking system, 
both in financial terms as well as in relation to 
environment and society. 

As a strategic stakeholder of the Greek systemic 
Banks, we have an important role in contributing 
to the maintenance of the Greek banking system’s 
stability, considering also as a top priority to play a 
leading role in the process of transition to a more 
sustainable banking.

The report complies with the 
highest standards of disclosure for 
sustainable development data, as it 
has been developed in accordance 
with the GRI Standards.
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HFSF’s key activities and tools include the 
following:

Provide Capital Support to credit institutions.

Define the framework for the design of 
Business Plans.

Ensure key Corporate Governance principles 
are upheld by credit institutions.

Participate in the Governance of said credit 
institutions.

Facilitate Banks’ NPL management.

Enhance Banks’ risk management framework.

HFSF
Snapshot
The Fund’s main objective is to 
contribute to the maintenance 
of the stability of the Greek 
banking system, for the sake of 
public interest. 

The Hellenic Financial Stability Fund was 
founded in 2010 (under Law 3864/2010) 
as a private legal entity, therefore is 
not part of the public sector. It has 
administrative and financial autonomy, 
operates exclusively under private sector 
rules and is subject to the provisions of 
the applicable founding law. 

HFSF has a broader remit to undertake 
strategic systemic initiatives intended 
to strengthen the sustainability of the 
banking system. Moreover, it maintains 
oversight of the 4 systemic Banks 
as determined in the Relationship 
Framework Agreements with each of 
the Banks and currently is the largest 
shareholder in two of the four systemic 
Banks.

Mission and Strategy

Financial Overview

FINANCIAL INDICATORS
AMOUNTS IN € MILLIONS 2018 2019 2020

Total income (interest
income & income from CoCos)

General administrative & 
other operating expenses

Personnel expenses

Social contribution
(donations)

Profit / (Loss) for the period

Impairment of receivables
from Banks under liquidation

34

(4)

(4) (4)

(5) (7)

(3)

0

(1,370)

-

25

0.1

(2,080)

(78)

195

0

1,403

(74)

The Fund manages its capital and assets, 
exercises the rights in its capacity as 
shareholder in such a way, as to protect the 
value of such assets, minimize the risks for the 
Greek public and neither prevent nor distort 
the competition in the banking sector. 

The Fund throughout its 10-year course which 
took place during the severe domestic financial 
crisis, has greatly contributed to the rescue 
and restructuring of the systemic Banks acting 
as a catalyst for stability and transformation 
and focusing on the Banks’ efficiency and 
effectiveness in the pursuit of continuing 
sustainable growth.

With the support and guidance of HFSF, the 
lending policies of the systemic Banks have an 
impact on the real economy thus improving its 
growth prospects.

The HFSF’s strategy is centered on three pillars: 
enhancing the Banks’ stability, prosperity and 
profitability, for the sake of public interest. 
The Fund encourages and supports the Banks 
with the improvement of their efficiency and 
acceleration of necessary changes, adequate 
capital position, and facilitates their return to 
private ownership.

Governance Structure
Our decision-making bodies drive our activities 
and aspire to the highest levels of good 
governance.

The decision-making bodies of the Fund 
are the General Council and the Executive 
Board. They set high level of standards for 
HFSF’s efficient governance. The structure and 
composition of the bodies are essential to its 
effectiveness.

The members of the General Council and 
the Executive Board have a common aim of 
achieving the Fund’s objective and contribute 
to the maintenance of stability in the Greek 
banking system for the sake of public interest. 

More information on the governance structure is 
provided in HFSF’s website, section “Who we are”.  
https://hfsf.gr/en/who-we-are/
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Sustainable
Development
The Fund recognizes the importance of 
enhanced performance in environmental, 
social and governance criteria by the Greek 
Banks as it believes that this can contribute 
to a more sustainable development and 
therefore is beneficial for the economy and 
the society.

A country’s prosperity and economic growth is to 
a great extent supported by the banking sector, 
and therefore, HFSF has a wider impact and 
responsibility in improving sustainability of society 
and environment, to ensure a better future for next 
generations.

The Fund encourages Banks to implement 
sustainable banking initiatives both in their internal 
daily operations, in terms of how they manage their 
physical branches/locations, human capital, costs, 
opportunities and the activities relating to external 
interactions with their clients and the types of 
investment projects they fund. HFSF recommends 
the Banks to seek new opportunities presented by 
sustainability principles and experts to manage the 
environmental and social impacts of their activities 
with the aim to differentiate themselves in the 
market.

By incorporating sustainability into their corporate 
strategy and governance, Banks can support 
and promote environmentally and socially 
responsible projects and enterprises. Innovative 
financial products and services that target certain 
populations or that encourage purchase of green 
products contributing to promote sustainable 
practices. For both of these reasons, the Fund’s objective is to 

safeguard that each of the Banks is financially stable, 
has a sustainable business model, exhibits high 
standards of corporate governance and respects 
shareholder rights. In terms of sustainability, the 
Fund recommends the integration of material 
environmental and social considerations into 
the Banks’ strategy, business model and risk 
management system, which need to be addressed 
in their public disclosures.

HFSF communicates its interests to the Banks and 
has included a series of ESG considerations in its 
Corporate Governance Framework and Voting 
Policy, describing the standards and the best 
practices that Banks are expected to follow, aiming 
to increase their value.

The Fund’s intention is to use these good practices 
as an agenda for engagement with the Banks.
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Stakeholder
Engagement
The effective engagement with our 
stakeholders plays an important role 
in our strategic decisions and our 
sustainability efforts aiming to create 
value for both stakeholders and society 
as a whole.

The Fund through its Stewardship and 
Voting Policies promotes the respect, 
equal treatment and protection of the 
Banks’ shareholder rights, including 
the right to vote on key decisions or 
transactions which affect their interest 
in the company.

Banks’ shareholders have the right to approve 
amendments to the governing documents of the 
company, company share repurchases, issuance 
of additional shares for which pre-emption 
rights are not offered, anti-takeover mechanisms 
(poison pills), proposals to change the voting 
rights of different series and classes of shares, 
and material and major transactions such as 
mergers and acquisitions.

The Fund can vote against any resolution on 
share structures or shareholder rights that is not 
in the long-term interest of shareholders, while 
reflecting the special shareholder status of the 
Fund, and the stability of the Greek banking 
system for the sake of the public interest.

HFSF is willing to collaborate with other 
shareholders that share its long-term perspective 
where it believes this will result in a more effective 
engagement and increase the likelihood that 
the credit institution will respond positively to 
shareholder concerns and take action to address 
them. Depending on specific circumstances, 
this could include jointly proposing shareholder 
resolutions.

The Fund’s stakeholders include its people and organizations related with its purpose, strategy 
and activities. HFSF aims to have an open and transparent communication with its key stakeholder 
groups, in order to understand their concerns and help them in the decision-making.

HELLENIC
FINANCIAL STABILITY

FUND

HFSF
General
Council

EC
ECB
ESM

Hellenic
Bank 

Association

HFSF
Employees

Key Bank
Investors

HFSF
Selection

Panel

Media

HFSF
Executive

Board

Ministry of
Finance

Bank of
Greece 

HFSF undertakes an engagement program 
with the investment community1, with the 
aim to  progressively increase engagement, 
build and preserve a two-way dialogue and 
leverage from feedback and perception 
from the investment community. HFSF’s 
Investor Relations Program, which is both of 
proactive and reactive nature, aims to provide 
transparent and consistent information to the 
investment community in an appropriate, timely 
and fair manner in accordance with the existing 
regulations.

HFSF communicates frequently with the investment 
community through the CEO, the members of the 

Investor Relations
Program & Policy

Executive Board, the Chairman of the General 
Council, the Chief Investment Officer and the 
Investor Relations Officer.

The main objective of this engagement with 
market participants is to clearly explain its 
operating strategy & mission and respond 
to any questions about publicly available 
information. No confidential information 
is shared with market participants at these 
meetings, while all requests for meetings 
are reviewed in advance and dealt with on a 
case-by-case basis.

1Investment community includes investors, investment Banks, investment analysts (sell & buy side), credit 
rating agencies, Banks’ investor relations divisions and any other designated individual from an investment 
function.

The Fund’s Investor Relations Policy describes the principles and procedures upon which HFSF implements 
its Investor Relations Program. It is applicable to all HFSF employees and supplementary to its Code of 
Conduct and other internal policies and procedures including the policy on Internal interaction rules prior 
to engagement with the investment community and the communication-engagement strategy towards 
the investment community. This policy is annually reviewed and approved by HFSF’s pertinent bodies, to 
ensure its effectiveness.
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Materiality
Assessment
HFSF has defined the most material 
issues that are relevant both for its 
operations internally as well as in 
regards with its role for the Greek 
banking system.

In the context of the Fund’s sustainability report, a 
materiality assessment was conducted to identify 
the most material issues regarding its activities, with 
the participation of its stakeholders. Specifically, 
33 representatives from HFSF’s key stakeholder 
groups participated in this materiality analysis 
process that was conducted in accordance with the 
GRI Standards.

The qualitative and quantitative analysis, combined 
with the analysis of our engagement with the key 
stakeholders, allowed us to select a number of 
material ESG issues, which were categorized in 
three basic pillars Economy/Market, Environment 
& Society and Employees.

The assessment results with the material issues 
evaluated for the reporting period are presented 
in the following matrix, ranked in terms of their 
perceived significance of the Fund’s economic, 
environmental and social impacts, as well as the 
influence of these issues on stakeholder decisions.

To
p 

10
 m

at
er

ia
l i

ss
ue

s

Significance of HFSF’s economic, environmental & social impacts

In
flu

en
ce

 o
n 

st
ak

eh
ol

de
r a

ss
es

sm
en

ts
 &

 d
ec

is
io

ns

M
ED

IU
M

MEDIUM

H
IG

H

HIGH

G

H

I JK
LM

N
O

P

A B

C

D

E

F

F

B

G

D

C

E

J

I

A

H

K

O

L

M

N

P

Q

S

R

Q

R
S

ISSUERANKING MATERIAL ISSUES DESCRIPTION

Enhancing financial viability and performance of the Banks

Contribution to stability of the Greek banking system
Strengthening Corporate Governance standards of the Banks 
Transparency and accountability
Ethics and integrity
Compliance with laws and regulations
Policies against corruption & anti-competitive behavior

Contribution to Banks’ risk management
Banks’ Boards role to ESG issues management
Voting Policy
Integration of ESG issues in strategy
Banks’ climate-related & environmental risks
Perceived role – maintain financial stability
Banks’ ESG/Sustainability reporting
Support of Banks’ shareholders rights
Health & Safety

Support of global initiatives
Diversity & equal opportunities
Data privacy

1

5

9

3

7

4

8

2

6

10
11

12
13
14
15
16
17
18
19

HFSF’s materiality matrix

Economy/Market

Environment & Society

Employees
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The Sustainable Development Goals (SDGs), also 
known as the Global Goals, were adopted by all 
United Nations Member States in 2015 as a universal 
call to action to end poverty, protect the planet and 
ensure that all people enjoy peace and prosperity 
by 2030. The 17 SDGs are integrated—that is, they 
recognize that action in one area will affect outcomes 
in others, and that development must balance social, 
economic and environmental sustainability. As a result, 

The following table shows how we contribute to the achievement of the United Nations Sustainable Development 
Goals, through our operation.

their aim is to address the major challenges faced 
by humanity worldwide, such as poverty, climate 
change, environmental protection, gender equality, 
hunger, provision of education, etc. HFSF is actively 
supporting the Sustainable Development Goals 
through its operation as well as by encouraging the 
systemic Banks’ contribution towards the SDGs.

Sustainable Development Goals

Material sustainability issues of HFSF

Material sustainability issues of HFSF

Economy/Market

Perceived role - maintain financial stability
Our role is to maintain financial stability for the sake of public interest.

Contribution to the stability of the Greek banking system
We contribute to the stability of the Greek banking system focusing
on the Banks’ governance, capital position, risk management and
operating performance.

Policies against corruption & anti-competitive behavior
We support and implement policies and procedures against
corruption and anticompetitive behaviour.

Enhancing financial viability and performance of the Banks
We oversee that credit institutions have a solid capital base and
a robust business model, aiming at improved performance.

Strengthening Corporate Governance standards of the Banks
We promote best practices, driving the establishment of
an appropriate, transparent and accountable “Governance Culture”.

Support of Banks’ shareholders rights
We support Banks’ shareholders rights, encourage Banks to effectively 
respond to their concerns and take actions to address them.

Voting Policy
We provide consistent and fully explained voting decisions based
on the Fund’s corporate governance objectives and standards.

Compliance with laws and regulations
We establish procedures and comply with international and national 
laws and regulations.

Transparency and accountability
Our actions are characterized by transparency and accountability.

A

B

C

D

E

F

G

H

I

Contribution to Banks’ risk management
We contribute to the implementation of effective systemic risk management.

Data privacy
We take all the necessary measures to protect personal data privacy.

Integration of ESG issues in strategy
We recognize the importance of Environmental, Social and Gover-
nance (ESG) issues and integrate them in our strategy, objectives and 
standards.

Ethics and integrity
Our employees act with the highest standards of ethics, integrity
and impartiality, and avoid any conflict of interest.

Banks’ climate-related & environmental risks
We strive for the integration of climate-related and environmental 
risks into the Banks’ risk management framework.

Diversity & equal opportunities
We support diversity and equal opportunities and avoid any
kind of discrimination.

Support of global initiatives
We encourage Banks to demonstrate their positive contribution to 
society by adopting global standards, initiatives and principles (e.g., 
UNEP FI’s Principles for Responsible Banking).

Banks’ ESG/Sustainability reporting
We encourage Banks to create their annual ESG/Sustainability Reports 
in accordance with global standards and disclosures, including Task 
Force on Climate related Financial Disclosures (TCFD).

Health & Safety
We ensure the protection of Health and Safety of our staff.

Banks’ Boards role to ESG issues management
We encourage Banks’ Board to integrate material environmental 
and social issues into the Banks’ strategy, business model and 
management system.

Environment & Society

Employees
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ESG INTEGRATION 
INTO OUR CORE

ACTIVITIES

Supporting ESG 
integration by
Greek systemic Banks

We realize the significance of Environmental, 
Social and Governance (ESG) issues and 
encourage the Greek Banks to integrate 
them into their strategy, business model and 
management system to build a better future 
for their customers, people, shareholders and 
the broader community.

Furthermore, the adoption of best practices  
in corporate governance and sustainable 
development has been proven to increase 
performance while making companies more 
attractive to international investors who include 
ESG criteria in their investment decisions. 
Hence, HFSF expects that in the long run 
implementing them will increase the Banks’ 
profitability and attractiveness, supporting the 
value of their shares, and therefore constitute 
an increasingly attractive investment that will 
facilitate a successful divestment of the Fund 
from the Banks.

To this respect HFSF supports that ESG 
integration by Greek systemic Banks could 
follow the steps below:

Identify ESG risks and opportunities
a. Assess impact of climate change risks, and 
readiness to comply with regulation
b. Assess current ESG maturity level across the 
organization
c. Benchmark against Bank’s peers and European 
best practices
d. Understand stakeholders’ expectations
e. Determine business opportunities in segments 
and products

Develop a strategic ESG approach and roadmap
a. Define principles and priorities
b. Update Business Plan, set goals and targets
c. Develop an implementable roadmap

Implement responsible banking across 
businesses and functions
a. Implement ESG in risk management, monitoring 
ESG risks in loans and investments
b. Develop innovative products and services
c. Build organizational capability and align people 
with ESG best practices approach
d. Showcase the impact of responsible banking

Review and reporting of ESG implementation
a. Business targets and performance
b. Risk management and stress testing of portfolios
c. Processes and goals attainment 

As one of the strategic stakeholders of the four 
systemic Banks in Greece, the HFSF has always 
strived to promote and, where needed, initiate 
reform in the form of progressive Corporate 
Governance and ESG initiatives.

This key strategic objective of the HFSF’s mission, 
of improving the Corporate Governance and 
ESG framework, has been pursued by working 
with the Banks, promoting awareness of 
systemic issues, and driving the establishment 
of an appropriate, transparent and accountable 
“Governance Culture”.

This emphasis on effective Governance 
& Culture, along with Transparency and 
Accountability, which are two of the six UN 
Principles for Responsible Banking, has been 
instrumental in ushering a new era of solid 
and profitable growth for the Banks, creating 
long term value for the economy at large, their 
clients, their employees, and their shareholders, 
post their recapitalization support and as part of 
their restructuring efforts.

Having in mind the above, the Fund has 
developed, the following codes, policies and 
initiatives, focused on the Banks, in line with its 
mission of driving the adoption of international 
Corporate Governance and ESG best practices 
and ethical standards:

HFSF Corporate Governance Objectives 
and Standards

HFSF Stewardship Policy

HFSF Voting Policy

Board Ethics & Sustainability Committee 
in systemic Banks

Sustainable finance - Endorsement of UNEP 
FI Principles for Responsible Banking

Supporting ESG integration by Greek 
systemic Banks

Enhancing Banks’
Corporate Governance 
and ESG practices

Additionally, climate change related challenges 
along with this new regulatory and market 
landscape towards a more sustainable 
development, constitute new risk factors and at 
the same time entail significant opportunities 
for the Greek systemic Banks. For example, 
delayed adaptation to this new environment 
and market trends will affect negatively the 
Banks as new transmission mechanisms of ESG 
risks to financial risks are introduced, while new 
opportunities appear related to new products 
and services that can be offered to the market, 
including opportunities of differentiated pricing 
for different customer profiles related to their 
sustainability impacts (e.g. GHG emissions or 
impacts to biodiversity).
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One of the key Corporate Governance initiatives 
has been the development of the Fund’s Corporate 
Governance Objectives and Standards, based on 
international best practices, strengthening the 
composition, and functioning of the Banks’ Board 
of Directors, in order to underpin consistently 
robust, and value adding decision making at the 
highest level of the Banks.

Furthermore, the Fund is continuously reviewing 
the implementation of a Governance best 
practices framework, along with specific 
recommendations for further improvement, 
establishing a culture of evaluation and discipline 
for the benefit of all stakeholders, and ensuring 
full transparency and accountability of impacts 
and contribution to society’s goals.

The corporate governance standards – specific 
practices that can help to protect the interests of 
the Fund and other shareholders – are grouped 
under ten governance objectives, as shown 
below. The intention is that the Fund’s decision 
on whether a Bank’s governance arrangements 
were sufficiently robust for it to divest safely 
would be based on whether these objectives 
had been met, not only on whether the specific 
practices were being followed:

HFSF Corporate Governance
Objectives and Standards

In line with its objectives the Fund launched the 3rd 
Corporate Governance Review of Greek systemic 
Banks in December 2020 with the assistance of an 
independent expert consultant, as stipulated in 
HFSF’s Law. Following the agreed methodology for
the conduct of Board Evaluations for the four 
systemic Banks, in-depth focused interviews backed 
by quantitative questionnaires were conducted, and 
Bank assessment reports were completed by the 
end of February 2021, as planned, and presented 
to the Banks’ Boards. The recommendations arising 
from the 3rd Corporate Governance review and 
the follow up of the implementation process will 
be presented at next year’s Sustainability Report 
(2021).

Further details on HFSF’s Corporate Governance Objectives and Standards can be found in Fund’s
webpage: https://hfsf.gr/en/our-portfolio/principles-policies/corporate-governance-principles/

Stewardship refers to engagement with 
stakeholders to promote strategic and corporate 
governance practices that are consistent with 
encouraging long-term value creation for 
shareholders. It enhances overall financial market 
stability and economic growth and is directly 
linked to sustainable benefits for the economy 
and society.

HFSF’s Stewardship Policy outlines the Fund’s 
current monitoring and engagement activities, as 
well as supporting the “stewardship phase” of its 
Divestment Policy and aligning and strengthening 
the Fund’s position with international investor 
community practices.

As part of the preparation for ultimately divesting 
its holdings, the HFSF realizes that there is a need 
for transparency and clarity about its powers, 
objectives and actions. This requires it to engage 
not only with Banks’ Boards and management 
and EU and national regulators and supervisors, 
but also with current and potential future 
shareholders. The development and publication 
of the Stewardship Policy is part of that process.

HFSF Stewardship Policy

Further details on HFSF’s Stewardship Policy can be found in Fund’s webpage:
https://hfsf.gr/en/our-portfolio/principles-policies/stewardship-policy/

Board and Committee composition

Corporate culture

Accounting, audit and compliance

Related party transactions

Corporate structure

Shareholder rights

Board performance and appointment

Environmental and social issues

Risk management

Director remuneration
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Promote high ethical and professional 
standards and ensure that such standards 
are communicated and implemented 
throughout the company.

Set the risk appetite and culture, while 
policies and processes should be in place 
that enable it to approve and oversee the 
approach to risk management and regularly 
review its effectiveness. The annual report 
should describe the main financial and 
non-financial risks that the Bank faces and 
explain how they are being monitored and 
mitigated.

The Board should ensure that material 
environmental and social considerations 
are integrated into the company’s strategy, 
business model and risk management system 
and addressed in its public disclosures.

HFSF since 2018 has led in Greek Banks the 
establishment of a Board Ethics & Sustainability 
Committee, responsible for overseeing 
the effectiveness of the business ethics, 
environmental, corporate social responsibility 
and sustainable business issues. In this 
way, the Boards can ensure that the ethical 
“temperature” of their organization is regularly 
monitored.

HFSF has supported the introduction of 
Board Ethics & Sustainability Committees by 
including it as part of its Corporate Governance 
and ESG recommendations to the Banks, and 
by providing presentations to Boards of all four 
Greek systemic Banks.

Both NBG and Piraeus Bank have already 
established a Board-level Ethics & 
Sustainability Committee to set and monitor 
the Bank’s Sustainability Strategy, whereas in 
Alpha Bank it has been decided to allocate 
the responsibilities of such a Committee to 
existing Board Committees and in Eurobank 
it is currently at Executive level and under 
consideration  for Board level.

Moreover, the Fund has helped the 
prioritization of a range of wider social interest 
issues, in which Banks already are increasingly 
active, such as climate change, social cohesion 
and other present challenges.

HFSF Initiative: Board Ethics 
& Sustainability Committee 
in systemic Banks

Review of the four Greek 
systemic Banks’ ESG
practices
Another initiative that HFSF undertook in 
order to contribute to further ESG integration 
by Greek systemic Banks, was the review 
of the four Greek systemic Banks’ ESG 
practices for the period 2018-2019, in order 
to monitor their sustainability performance 
and provide its recommendations for further 
improvement. The Banks are in the process 
of incorporating HFSF’s recommendations to 
their overall strategy and reporting practice.

Through the review process, the Fund 
concluded that all Banks have made 
progress in their approach towards ESG 
issues. However, it has been identified that 
there is still room for further improvement, 
especially in terms of their climate change 
issues management, reporting and target 
setting for their expanded green finance 
business, strengthening Board oversight 
and accountability of ESG governance, 
promoting ESG training to Board members, 
linking ESG targets with the executive 
remuneration, and enhancing stakeholder 
dialogue and engagement.

In this context, the Fund is now in the process 
of reviewing their 2020 reports as they 
are being issued, in order to monitor their 
sustainability performance and provide its 
recommendations for further improvement.

HFSF seeks to establish a supportive and 
constructive relationship with the Boards of the 
Banks in which the Fund invests. Through its Voting 
Policy, the Fund aims to contribute to an effective 
Corporate Governance Framework of the Banks, 
as well as contribute to the advancement of their 
performance against ESG criteria.

The above-mentioned objectives describe the 
standards that govern the Fund’s decisions and 
its Voting Policy. For each objective a certain set 
of indicators have been set, to further clarify the 
extent to which an objective has been met and 
therefore inform the Fund’s voting intentions.

For example, regarding the last objective on 
material ESG considerations, mentioned above, the 
Fund will consider voting against the re-election of 
the Chair of the Board Committee responsible for 
sustainability and other relevant Board members 
when material environmental and social risks or 
impacts have not been adequately addressed.

For this purpose, HFSF has included relevant 
provisions in its Corporate Governance Framework 
and Voting Policy.

According to HFSF’s Corporate Governance 
Framework and Voting Policy, the Banks’ Board 
should incorporate in their duties the following 
objectives:

Leveraging our position to promote the ESG/Sustainability 
agenda: Provision of ESG criteria into HFSF Voting Policy

Have sufficient knowledge, industry 
experience, independence, competence 
and diversity of perspectives to enable it 
to exercise effective oversight and to make 
objective decisions in the best long-term 
interests of the company, its shareholders 
and other stakeholders.

Drive responsible committees for strategy, 
ethics and sustainability, under the 
Banking Law 4261/20143 and regularly 
assess its own effectiveness and that of 
its committees and individual members 
and refresh its composition as necessary 
to ensure that it has the ability to deal 
with future challenges and opportunities, 
including those related with environmental, 
social and governance ones.

The Fund will also consider voting 
against the re-election of the Chair 
of the Remuneration Committee if 
relevant environmental and social 
targets are not adequately reflected 
in the Remuneration Policy.
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Climate Change
Challenge
We recognize climate change as a 
systemic risk of high importance 
for the banking sector and the 
need for appropriate measures to 
tackle the negative impacts.

HFSF encourages Banks to set goals to promote 
Green Finance, developing and enhancing further 
their green financing products, through climate 
change mitigation and adaptation activities, and 
thus contribute to the transition into a low-carbon 
economy and achieve financing growth targets.

Additional efforts are necessary in the assessment 
and management of climate change risks to Banks’ 
assets and business portfolios and start developing 
the policies necessary to address their climate 
change risk exposure into credit, market and 
operational risks, while also improving their ESG 
disclosures in the context of their annual reporting, 
providing respective metrics and targets.

Through high standards of corporate governance, 
HFSF advises the Banks to include information in 
their annual reports on climate-related financial risks 
and opportunities in line with the recommendations 
of the Task Force on Climate-related Financial 
Disclosures (TCFD), which aims to promote a more 
informed understanding of climate related risks and 
opportunities by investors and other stakeholders.

Following the TCFD recommendations, Banks can 
disclose their governance around climate-related 
risks and opportunities, their potential impacts on 
Banks’ businesses, strategy and financial planning, 
identify, assess and manage climate-related risks 
and finally provide metrics and targets of the 
climate-related risks’ and opportunities’ assessment 
and management.

Thus, by developing an analysis and response to 
climate-related risks and opportunities, Banks can 
promote more informed decisions and, in turn, 
enable stakeholders to understand better the 
concentrations of carbon-related assets and their 
exposures to climate-related risks.
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HFSF recognizes the value that an 
improved performance on ESG 
issues can deliver to the Greek 
banking system and the Greek 
systemic Banks in particular, and 
for this purpose is collaborating 
with its stakeholders in order to 
advance both its expertise on 
these issues and also contribute 
to an enhanced performance of 
the Greek systemic Banks on ESG 
issues and climate action.

Development of 
Expertise, Cooperation 
Links and Initiatives on 
ESG

The Green Financing initiative, including 
sustainability and overall environmental, 
social and governance (ESG) best practices 
in Greek Banks, has been initiated and 
planning discussions have taken place with 
among others the Heads of the relevant 
initiatives of the Bank of Greece and the 
Hellenic Bank Association. During 2020, 
HFSF achieved the “Stakeholder/Endorser” 
official status of the UNEP FI.

The Fund, acknowledging the importance 
that an enhanced performance on ESG 
issues holds for any business and especially 
the value they can add to the Greek Banks, 
organized a webinar in order to effectively 
communicate to its stakeholders these 
issues’ critical impact on the Greek banking 
system and contribute to the improvement 
of the expertise and the understanding of 
the Greek banking sector on those issues.

The webinar titled “Environmental, Social & 
Governance (ESG) Practices in the Banking 
Sector”, took place on September 2020 and 
was delivered on the occasion of the 1st 
Anniversary of the signing of the UNEP FI 
Principles for Responsible Banking. The key 
speakers responsible for the delivery of this 
innovative webinar, which was followed by 
85 attendees, represented the Hellenic Bank 
Association, the Bank of Greece, AIPHORIA 
Consulting, and SMBCE. More information, 
including a recording of the webinar can be 
found in the Fund’s website (https://hfsf.gr/
en/environmental-social-governance-esg-
practices-in-the-banking-sector/)

In the same context, at the end of September 
2020, the Fund coordinated a special full-
page feature in the Kathimerini Newspaper 
regarding Sustainable Development and 
Principles of Responsible Banking. It 
included articles by all four systemic Banks’ 
CEO’s or Senior Executives, as well as the 
Governor of Bank of Greece and the Chairs 
of Hellenic Bank Association and HFSF. The 
HFSF’s Chairman Mr. Andreas Verykios, 
analyzed HFSF’s support and commitment 
of the United Nations Environment Program 
Finance Initiative.

Green Financing initiative

1st Online Discussion on 
“Banking Practices for the 
Environment, Society and 
Corporate Governance”
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Sustainable Finance
Endorsement of
UNEP-FI’s Principles for
Responsible Banking
HFSF encourages Banks to demonstrate 
their positive contribution to society by 
adopting global standards, initiatives and 
principles. Additionally, the Fund itself, 
endorses external initiatives that promote 
the integration of the sustainability agenda 
to the banking system as it believes that 
enhanced ESG/sustainability performance 
will deliver value to the Greek banking 
system.

The Fund recognizes the progress that has 
been made by the banking sector as a whole 
regarding sustainability. However, there are 
still opportunities for further improvement of 
the sustainable banking practices, especially 
in lending low-carbon and climate-resilient 
projects and integration of their sustainability 
strategies to their overall business plans.

For this reason, on March 2020 the Fund 
endorsed the UNEP-FI’s Principles for 
Responsible Banking, aiming to encourage 
Banks to:

promote the financing of sustainable 
development and in particular of 
projects and new technologies that have 
a positive impact on the environment, 
whilst bearing in mind societal needs 
and priorities, as reflected in the 
Sustainable Development Goals, and 
the Paris Climate Agreement.

communicate with all stakeholders, 
such as shareholders, customers, 
employees and local communities, 
and to advise and cooperate in solving 
society’s evolving goals for a sustainable 
future with social responsibility and 
responsible entrepreneurship.

continue with the implementation and 
on-going improvement of a sound and 
efficient corporate governance by applying 
international best practices, as well as 
responsible banking with transparency and 
accountability.

UNEP-FI’s
Principles for
Responsible

Banking

Alignment

Clients &
Customers

Impact &
Target
Setting

Stakeholders

Transparency &
Accountability

Governance
& Culture

These 6 principles are illustrated in the schematic below:

The six Principles for Responsible Banking (PRB) 
were co-singed by 130 Banks from 49 different 
countries on September 2019, during the annual 
United Nations General Assembly in New York, 
USA, as part of the United Nations Environment 
Program-Finance Initiative (UNEP-FI), while to date 
the number of Banks that have co-signed the PRBs 
amounts to more than 180.

The co-signatory Banks are committed to aligning 
themselves with the UN Sustainable Development 
Goals by defining time-bound actions that will 
address the objectives of the Paris Agreement 
on climate change with social sensitivity and 
responsibility, working with clients, assessing 
the impact of their activities on the environment 
and society, setting improvement goals, and 
promoting corporate governance, transparency, 
and accountability.

The primary goal of the United Nations 
Environment Program’s Principles for Responsible 
Banking is to align Banks’ business decisions with 
the goals and needs of society. The principles 
attach great importance to transparency regarding 
the way in which banking products and services 
create value for customers, investors, and society 
at large, while at the same time having a positive 
impact on the environment.

HFSF as a strategic shareholder of the four systemic 
Banks with the endorsement of these principles 
was included in the list of 170+ bodies that have 
co-signed them to date and confirms in practice its 
active support to the Greek systemic Banks for the 
implementation of these principles.

The HFSF, as an endorser and supporter of this 
important initiative, cooperates with the Greek 
systemic Banks in order to improve their activities’ 
environmental impact assessment and response, 
increase Banks’ funding that support socially and 
environmentally sustainable economic activities 
and enhance Banks’ corporate governance.
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Ethics and
Governance
HFSF acts with strict loyalty 
and confidentiality and ensures 
independence for its personnel. 
To achieve this, the Fund has 
designed a system of Internal 
Control over Ethical Standards 
(“ICES”), which includes relevant 
policies, procedures and manuals.

The system of Internal Controls require 
employees to conduct themselves and 
the Fund’s business based on the highest 
ethical standards, and current legislation. 
The Fund, in order to address issues in 
relation to Governance, has in place a set 
of core policies, codes and regulations, 
which promote strong accountability, 
transparency and integrity towards both the 
HFSF’s shareholder and its stakeholders. 
The HFSF Law and the Internal Rules and 
Organizational Structure (IROS) deploy the 
objectives and the organizational structure 
and operation of the Fund.

In addition, the Fund’s Code of Conduct 
and Anti-Fraud Policy, provide guidance to 
and set ethical conventions, standards and 
benchmarks. The HFSF personnel at all 
levels, has the responsibility to contribute 
to the good governance of the Fund and 
to help maintain its reputation for probity, 
integrity, and impartiality. Moreover, the 
Fund’s Conflicts of Interest Policy, promotes 
a culture where conflicts of interest are 
properly identified and resolved/managed 
in an appropriately transparent and timely 
manner. Finally, the Fund has also in place 
a set of policies, such as Remuneration 
Policy, Risk Management Policy and 
Procurement Policy which safeguard a solid 
internal control framework. It is significant to 
mention that the Procurement Policy prior 
to its approval by the General Council and 
before any amendment, is submitted to the 
Hellenic Single Public Procurement Authority 
(H.S.P.P.A.) for its assent.

According to the Fund’s procedures, all HFSF 
newcomers receive a copy of the above-
mentioned policies during their onboarding 
process.
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Code of Conduct

The Code of Conduct is applicable to all 
HFSF’s personnel, and in connection with the
Conflicts of Interest Policy, the Personal 
Dealing Policy, the Information Barriers 
Policy and the Whistleblowing Procedure 
constitute the compliance policies of the 
Fund.

Through the principles of HFSF’s Code of 
Conduct, an environment where employees 
can do their best of work is created, aiming 
at maintaining its reputation through an 
effective governance framework. Based on 
this Code of Conduct the HFSF personnel, 
acts with honesty, integrity, independency, 
impartiality, discretion without regard to self-
interest, avoiding any situation liable to give 
rise to personal conflict of interests.

The Fund’s Code of Conduct also promotes 
strict confidentiality and professional secrecy, 
according to the provisions of the HFSF’s Law. 
Its personnel shall not divulge information on 
the Fund’s affairs and operations obtained in 
the performance of their duties in private 
discussions, public speeches or statements 
and in relations with media or discuss with 
third party’s management decisions that 
have not yet been officially disclosed to the 
public. In addition, HFSF Communication 
and Public Relations Policy, launched in 
2021, sets the guidelines that need to be 
followed and applied when dealing with 
media and various stakeholders.

On the other side, the Fund respects 
its personnel’s privacy and takes all the 
necessary measures to protect it. However, 
working for HFSF carries certain obligations 
as regards conduct, both at work and 
elsewhere. The HFSF attaches great 

importance to the observance of laws by 
the personnel, as well as the avoidance of 
actions that could be perceived as an abuse 
of the privileges and immunities conferred 
on the HFSF and the personnel, as the failure 
to do so would reflect adversely on HFSF.

HFSF has also adopted a Conflicts of Interest 
Policy and according to the HFSF’s Law its 
employees should avoid any conflicts of 
interests that arise between their personal 
interests and performance of their official 
duties.

The Fund’s professional interactions between 
its personnel and stakeholders/third 
parties, such as advisors, supported Banks 
executives, supervisory bodies, government 
bodies and investors, are characterized by 
the implementation of best practices so as to 
the participation in such events, recording, 
reporting and archiving of information 
exchanged.

Compliance with laws and 
regulations

Additionally, the Fund operates in line with 
the European Union legislation pertaining 
to State-aid and the relevant practices of 
the European Commission (ESMA and EBA 
guidelines), as well as international good 
practices as set out in the ICGN Global 
Governance Principles.

Although established by law, the HFSF is a 
private legal entity which has administrative 
and financial autonomy from the State. Law 
3864/2010 specifies its overall responsibilities 
and rights in relation to the Banks in which 
it invests, as well as its own governance 
arrangements. The Fund has also a formal 
Relationship Framework Agreement (RFA) 
with each institution. The RFAs are used to 
give force to Law 3864/2010 and grant HFSF 
certain rights.

The first and most important rule in carrying 
out its objective (the contribution to the 
maintenance of the Greek banking system’s 
stability in the public interest), is transparency 
and respect to the laws. HFSF acts in 
accordance with the relevant obligations 
of the Letters of Intent of 15.3.2012 and 
19.8.2015 and complies with the obligations 
arising from or in connection with the Master 
Financial Facility Agreement of 15.3.2012, 
and the Financial Facility Agreement of 
19.8.2015. 

Thus, it is authorized to take all the 
necessary measures to fully comply with 
these obligations and to fulfil them entirely. 
It is worth mentioning that the decisions 
HFSF has to make from time to time, fall on 
different departments, depending on the 
nature of the decision itself.

The Fund always operates in full 
compliance with all applicable 
laws and regulations. Full 
socio-economic compliance 
with European, national and 
industry-related laws and 
regulations are the minimum 
baseline of the Fund.

No cases of non-compliance have been 
identified at the Fund during 2020.
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Policies against corruption & 
anti-competitive behaviour

The staff members of the Fund maintain the highest 
level of integrity and efficiency in all activities. 
According to the provisions of the HFSF’s Law, the 
HFSF personnel shall not receive or accept any gifts 
or benefits in excess of a customary amount and 
shall also be subject, as regards their investment 
behaviour, to applicable rules and principles 
governing the prohibition of insider trading.

The HFSF personnel shall inform the Compliance 
Officer on any invitations to events (scientific, 
professional, cultural, social etc.) that are associated 
with the performance of their duties, according to 
the Conflicts of Interest Policy. They may accept 
invitations associated with their official capacity, 
including payment of the relevant travel and 
accommodation costs, on condition that they abide 
with the principle of independence, avoid situations 
liable to give rise to conflicts of interest and notify in 
advance Compliance.

The HFSF personnel may accept, in principle, 
invitations by public authorities, central Banks or 
international organisations, subject to the principle 
of independence and impartiality as aforesaid.

No cases of corruption were identified at 
HFSF during 2020.

The Fund takes a zero-tolerance 
approach to corruption. This means 
that it supports and implements 
policies and procedures against 
corruption and anti-competitive 
behaviour according to national and 
international laws and regulations.

HFSF is committed to comply 
with the applicable privacy 
rules, regulations and other 
obligations and takes all 
necessary measures to protect 
sensitive data.

The Fund also respects the privacy rights 
of the Banks and takes this responsibility 
extremely seriously by treating their 
information with the utmost confidentiality. 
For this reason, it is strongly committed to 
protecting the Banks’ information, as any 
failure may result in fines, legal settlements 
and loss of business.

During the period 2018-2020, the HFSF 
recorded one incident of data privacy 
breach. This incident was reported to the 
Hellenic Personal Data Protection Authority 
and to data subjects that were affected by 
the data breach. Moreover, the Fund in 
order to minimize potential risks and to 
avoid the recurrence of such incidents, took 
immediately corrective actions as to improve 
and strengthen the existing technical and 
organizational policies, procedures and the 
overall GDPR Compliance framework. The 
existing policies and procedures in place are:

Data privacy

Policies GDPR
compliance

Data Management Manual

Data Protection of
Information

Management System

Record of Processing 
Activities

Gap Analysis and
Compliance Plan

Data Protection Impact 
Assessment on employees

Questionnaires on Legal, 
Finance, HR, Compliance, 
Risk, PM’s, Investment, 

Internal Audit

GDPR Awareness 
Attendance Certificates

Procedures
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Caring for
our People
HFSF is an equal opportunity 
employer, and supports diversity 
at the workplace.

73% of HFSF personnel
holds a post graduate degree

Total Employees 39

22 Male

(56%) (44%)
17 Female

Employment
HFSF considers its employees as its major asset and 
therefore concentrates its actions and efforts towards 
creating a good working environment based on 
the Fund’s Values, which form the general guidance 
transcending all its operations.

The table below illustrates the breakdown of men and 
women employees for the covered period:

All of the Fund’s personnel have a private law em-
ployment fixed term full time contract, except for 
lawyers who have an indefinite term contract. All 
Fund’s employees are covered by collective bar-
gaining agreements (National General Bargaining 
Agreement). In accordance with article 5 of Law 
3864/2010, there are three types of employment 
arrangements:

NUMBER OF EMPLOYEES 2020

MALE FEMALE TOTAL

Full time

Part time

Fixed term

Total employees

Indefinite term 

22 17 39

21 16 37

22 17 39

0 0 0

1 1 2

fixed term private law employment contracts,

paid assignment contracts for lawyers, and

secondment agreements, which are possible 
for employees from the public sector, public 
legal entities, private legal entities of the 
public sector, as well as employees from Bank 
of Greece.

The recruitment process according to Law 3864/2010, 
requires for the General Council to approve the 
appointment of the Fund’s Directors and general 
terms and conditions of employment, including the 
Remuneration Policy. The staff of the Fund is hired 
by decision of the Executive Board following an 
invitation to express interest and an assessment of 
candidates’ qualifications.

HFSF employees have at least 8 years of 
professional experience in a relevant field and 
are characterized by independence, objectivity, 
freedom from external influences, integrity, 
consistency, transparent behaviour and decision 
making. The personnel meet the minimum 
education requirements at bachelor level, while the 
vast majority (73%) of the staff holds a postgraduate 
degree.

The remuneration of the staff is determined by 
a decision of the Executive Board in accordance 
with the approved Remuneration Policy in place. 
The policy is aligned with HFSF strategy and long-
term interests as shareholder of Greek systemic 
Banks with a specific mission to contribute to the 
improvement of stability in the Greek banking 
sector for the sake of public interest.

Additionally, HFSF conducts annual evaluation 
for all its staff according to its Performance 
Management System in place. Every year, an 
exercise is conducted (goal setting at the beginning 
of year, mid-year review, annual evaluation) which 
is also the basis for promotions and pay rises. This 
way equal treatment on the basis of performance 
only is ensured for all HFSF’s staff.

TOTAL STAFF 2020

MALE
CATEGORY/
RANK OF STAFF FEMALE TOTAL

Executive Board

Directors

Heads

Admin

Total

Officers 

2 1 3

7 3 10

- 4

22 17

4

39

3 2 5

10 7 17

Training and education
Education and personal development of our employees is important for the present and the future of the Fund. The 
acquisition and improvement of knowledge and skills aim at enhancing the performance of all employees, with the 
ultimate goal of maintaining and further developing their talents.

HFSF focuses and invests on the development of its people through training programs and career management.

EMPLOYMENT
CONTRACT/TYPE
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The Fund protects the health and safety of its 
staff and takes all the appropriate measures to 
ensure a healthy and safe workplace, aiming 
at preventing any injuries and occupational 
risks.

Regarding the COVID-19 outbreak, it must 
be noted that it did not directly affect 
HFSF’s activities. More specifically, according 
to the successful implementation of the 
Fund’s Business Continuity Plan, all HFSF 
employees started working remotely for the 
period noticed from the Greek government. 
In March 2020, a COVID-19 Steering 
Committee was also set up and convened 
frequently, monitored the developments and 
official guidelines & legislation and planned 
and coordinated all necessary actions. These 
included the arrangement of multiple sessions 
of both internally and externally held PCR and 
rapid tests, as well as the distribution of facial
masks and weekly disinfections of the premises. 

Furthermore, a flexible system of remote working 
from home has been established.

The Fund, as part of its emergency 
preparedness, has emergency exits on each 
floor fitted with slides, in order to provide 
quick and safe evacuation to all its personnel. 
Additionally, appropriate training is provided, 
and tests are being performed at regular 
intervals. HFSF has also a defibrillator, and 
a number of employees (11) are properly 
trained to provide their help in emergency 
situations. In addition, we have performed 
two first aid trainings, two automated external 
defibrillator (AED) trainings, one emergency 
evacuation training and one fire emergency 
training.

Health and safety

HFSF STAFF BREAKDOWN PER
AGE AND GENDER (31/12/2020)

MALE MALE MALEFEMALE FEMALE FEMALE

<30 yrs 50+ yrs30-50 yrs
TOTAL

Executive Board

Directors

Heads

Admin

Total

Officers 

- - - - 2 1 3

- - 6 13 - 10

- - - -4 -

- - 16 613 4

4

39

- - 2 11 1 5

- - 8 25 2 17

Diversity and equal
opportunities

The Fund respects diversity and provides 
equal opportunities to all of its employees. 
In particular, HFSF values difference, 
fosters inclusion and promotes a culture of 
collaboration regardless of gender or any 
other classification.

At HFSF 44% of its staff are women, thus 
presenting a balanced approach between
men and women.

Additionally, the majority of HFSF staff 
belongs into the 30-50 age range.

HEALTH AND SAFETY INCIDENTS

HEALTH AND SAFETY FIGURES 2019 2020

Injuries

Fatalities

Other chronic illnesses

Total number of incidents 

0 0

2 2

0 0

2 2

Finally, as the following table illustrates, during the last two years, no injuries or fatalities were noted. Instead, 
there were four incidents of chronic illnesses recorded, two in 2019, followed by another two in 2020.
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In this framework, the Fund through targeted 
corporate social responsibility actions that 
are in line with its institutional role, actively 
contributes to improve the quality of life of 
socially vulnerable groups. HFSF achieves this 
through its attempt of tackling the pandemic 
and the support of Make-a-Wish Foundation’s 
significant work, plus other similar non-profit 
organizations. Over the 2020 end of year 
Holidays Season, a donation to “Make a Wish” 
was extended, and festive cards were offered 
to all employees for distribution to their friends 
and families.

In April 2020, the Fund, in consultation with 
the Ministry of Finance, participated actively 
in the national effort to deal with the crisis, 
caused by the pandemic of coronavirus, and to 
protect the health of citizens and its employees. 
More specifically, recognizing the incalculable 
contribution of the medical and nursing staff of 
our country towards the society as a whole in 
the midst of the COVID-19 pandemic, as well as 
the need for immediate expansion of the health 
care system, three modern, fully equipped 
Intensive Care Units (ICUs) were immediately 
offered, including beds, respirators, equal 
number of monitors and other equipment, to 
strengthen the National Health System.

The actual monetary contributions described above were the following:

Amount of contribution (€) Amount of contribution (€)

Type of contribution Type of contribution

102,900 3,000

DONATION OF
3 ICUs

DONATION

Social
Contribution
The Fund, apart from its primary purpose, to 
contribute towards maintaining the stability of 
the Greek banking system for the sake of public 
interest, is an integral part of Greek society and 
as a result supports and implements specific 
actions for the wider society’s welfare.
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INTO OUR CORE

ACTIVITIES

Environmental
Review
Although HFSF’s operations present 
a limited environmental impact, HFSF 
takes measures to further reduce it to 
the degree that is possible.

Energy consumption

Waste

HFSF takes the appropriate measures to 
reduce its environmental impact and focuses 
on adopting energy efficient technologies 
in its building whilst reducing its energy 
consumption. In particular, the Fund monitors 
its energy consumption aiming at improving 
its environmental performance, even though 
the direct impact of its operations is not 
significant.

The Fund tracks its internal consumption 
of paper used in its offices in order to 
mitigate its environmental impact and 
reduce the carbon footprint that arise from 
its activities. Moreover, used/waste paper 
of the Fund is shredded and recycled. In 
addition, toners are recycled according to 
the manufacturer’s instructions and we have 
also installed a battery recycling box in our 
premises in cooperation with a batteries 
recycling company. Finally, all electrical and 
electronic equipment are recycled through 
the appropriate recycling company.

An indicative example of energy saving 
measures which were incorporated is the 
replacement of 800 halogen bulbs (from 
the ceiling’s spot lights) with led ones. This 
refurbishment is estimated to have brought 
a considerable reduction in energy use 
(estimated around 10,560 kWh annually) and 
the associated savings in electricity costs. 
Several air conditioning units in the floors 
occupied by HFSF have also been replaced 
with newer ones of better energy rating.

At this point, it should be noted that when 
the need for procurement of electric/
electronic equipment arises, HFSF pays 
attention to energy saving characteristics or 
similar environmentally friendly features.

Another important environmental initiative 
of the Fund is the promotion of the use 
of public transport for its employees 
commuting to work. This measure however 
was temporarily suspended, following the 
developments on the COVID-19 pandemic, 
since HFSF’s employees started working 
remotely from home.

*1 kWh = 3.6 megajoules (MJ)

2018 2019 2020TOTAL ENERGY
CONSUMPTION

Electricity (kWh)

Electricity (MJ)

129,279 151,819 125,250

465,404 546,548 450,900
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Report
Methodology

Reporting standards

Methodologies and 
calculations

Contact point

Coordination and 
project team

External assurance
The content and data for this report covers 
the Fund’s activities, for the period 1/1/2020 
- 31/12/2020. This report has been written 
in accordance with the Global Reporting 
Initiative (GRI) Standards “Core option”.

Furthermore, additional standards and 
recommendations have been taken under 
consideration for the preparation of the 
report, such as the SASB standards and the 
TCFD recommendations. 

The reporting cycle of the Fund is annual.

Data reported on energy consumption 
(eletricity) have been retrieved by the 
electricity bills.

If you have any questions, do not hesitate to 
contact us.

Address: 10, El. Venizelos Ave., GR 106 71, 
Athens, Greece

Tel.: +30 215 5606 900

Email: info@hfsf.gr

Website: www.hfsf.gr

For the preparation of the Report, a special 
team was set up, under the Management’s 
coordination. The primary task of the team was 
to plan the process, identify HFSF’s stakeholders, 
conduct the materiality assessment, coordinate 
the various departments, and guide them to 
collect the necessary information regarding the 
ESG related areas of the Fund. 

Special thanks to all the participants in 
the development process of the first ESG/
Sustainability Report.

We recognize the added value of external 
assurance of disclosures and performance 
indicators (KPIs) contained in our reports 
and believe that this process enhances the 
quality and accuracy of our disclosures. 

Although at this stage the Report has not 
been fully audited by an external verification 
body, the verification of the data was carried 
out internally to ensure the validity of 
information included in the report.

https://www.hfsf.gr
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GRI Content
Index

GRI
STANDARD DISCLOSURE

 

Strategy

Organizational Profile

Ethics and Integrity

Governance

GRI 102: General Standard Disclosures (2016)

Name of the organization

Activities, brands, products, 
and/or services

Information on employees and other workers

Significant changes to the organization 
and its supply chain

Statement from senior decision-maker

Governance structure

Values, principles, standards, and norms of behavior

Precautionary Principle or approach

Key impacts, risks, and opportunities

Consulting stakeholders on economic,
environmental, and social topics

Membership of associations
No memberships apply due to the
specific nature of HFSF’s role.

Location of headquarters

Location of operations

Ownership and legal form

Markets served

Scale of the organization

Supply chain

External initiatives

HFSF due to the specific characteristics
of its role, has no supply chain.

No such changes happened 
during 2020.

Pages 8-9, 33
As of Q4 2020 HFSF maintained the following 
shareholdings in each of the four systemic 
Banks: Alpha Bank*: 10.9% Eurobank:1.4% 
National Bank of Greece: 40.3% Piraeus Bank*: 
61.3%. Current percentages are presented at 
HFSF website, section, “Our portfolio”.

102-1 Page 8

Page 45

Pages 8, 45

Pages 8, 33

Pages 8-9

Pages 8-9, 36

Pages 8-9, 36-38

Pages 11, 17, 19, 25, 31, 43

Pages 4-5

Pages 20, 21, 30-32

Page 9

Pages 12-13

Pages 5, 9, 15-17, 18-19, 23,
25, 27, 35, 39

Pages 16-17, 27, 28-29

102-2

102-3

102-4

102-5

102-6

102-7

102-8

102-9

102-10

102-14

102-18

102-16

102-11

102-15

102-21

102-13

102-12

PAGE NUMBER /
REFERENCE / NOTE OMISSION

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-
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HFSF does not consolidate any other 
legal entities in its financial
statements

There are no restatements as this is 
HFSF’s first Sustainability Report

This is HFSF’s first Sustainability Report

There are no changes as this is HFSF’s 
first Sustainability Report

 Governance

Stakeholder engagement

Reporting practice

GRI 102: General Standard Disclosures (2016)

Composition of the highest governance body and its 
committees

Chair of the highest governance body

Collective bargaining agreements

Identifying and selecting stakeholders

Approach to stakeholder engagement

Key topics and concerns raised

Conflicts of interest

Entities included in the consolidated financial 
statements

Defining report content and topic Boundaries

Restatements of information

102-22

102-23

102-41

102-25

102-45

102-46

102-48

102-42

102-43

102-44

List of stakeholder groups

List of material topics

Changes in reporting

Reporting period

Date of most recent report

Reporting cycle

102-40

102-47

102-49

102-50

102-51

102-52

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

Material topics

102-53

102-54

Contact point for questions regarding the report

Claims of reporting in accordance with the GRI 
Standards

Explanation of the material topic and its
Boundary

Explanation of the material topic and its
Boundary

Explanation of the material topic and its
Boundary

The management approach and its components

The management approach and its components

The management approach and its components

Evaluation of the management approach

Evaluation of the management approach

Evaluation of the management approach

Confirmed incidents of corruption and actions 
taken

Significant indirect economic impacts

GRI content index

External assurance

102-55

103-1

103-1

103-2

103-2

103-3

103-3

205-3

203-2

 Enhancing financial viability and performance of the Banks

Perceived role - maintain financial stability, Contribution to stability of the Greek banking system

Policies against corruption & anti-competitive behavior, Ethics and integrity

Health & Safety

Explanation of the material topic and its
Boundary

The management approach and its components

Evaluation of the management approach

Direct economic value generated and 
distributed

103-1

103-2

103-3

201-1

GRI 103: 
Management 
approach
(2016)

GRI 103: 
Management 
approach
(2016)

GRI 103: 
Management 
approach
(2016)

GRI 203: 
Indirect
economic
impact
(2016)

GRI 201: 
Economic
performance
(2016)

GRI 205: 
Anti-
corruption
(2016)

102-56

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

Page 9

Page 9

Pages 31-32, 34

Page 13

Page 37

Pages 12-13

Pages 12-13, 21, 27, 33

Pages 12-13, 14-17, 21, 27

Pages 14-15, 45

Pages 15-17

Page 45

Page 45

Page 45

Page 45

Page 47

Page 45

Pages 9, 15-16

Pages 4-5, 9

Pages 9, 37

Page 9

Pages 15-16, 40-41

Pages 15-17

Pages 40-41

Page 34

Page 34

Pages 9, 21

Pages 9, 34

Pages 4-5, 8-9, 10-11, 13, 
18-19, 22-25, 40-41

GRI
STANDARD DISCLOSURE PAGE NUMBER /

REFERENCE / NOTE OMISSION GRI
STANDARD DISCLOSURE PAGE NUMBER /

REFERENCE / NOTE OMISSION

Work-related injuries

103-1

103-2

103-3

403-9

GRI 103: 
Management 
approach
(2016)

GRI 403: 
Occupational 
Health and 
Safety
(2018)

-

-

-

-

Pages 15, 17, 39

Page 39

Page 39

Page 39
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Strengthening Corporate Governance standards of the Banks

Explanation of the material topic and its 
Boundary

The management approach and its 
components

Evaluation of the management approach

103-1

103-2

103-3

GRI 103: 
Management 
approach
(2016)

-

-

-

Contribution to Banks’ risk management

Voting Policy

Integration of ESG issues in strategy

Banks’ climate-related & environmental risks

Banks’ ESG/Sustainability reporting

Support of Banks’ shareholders rights

Support of global initiatives

Explanation of the material topic and its Boundary

Explanation of the material topic and its Boundary

Explanation of the material topic and its Boundary

Explanation of the material topic and its Boundary

Explanation of the material topic and its Boundary

Explanation of the material topic and its Boundary

Explanation of the material topic and its Boundary

Explanation of the material topic and its Boundary

The management approach and its components

The management approach and its components

The management approach and its components

The management approach and its components

The management approach and its components

The management approach and its components

The management approach and its components

The management approach and its components

Evaluation of the management approach

Evaluation of the management approach

Evaluation of the management approach

Evaluation of the management approach

Evaluation of the management approach

Evaluation of the management approach

Evaluation of the management approach

Evaluation of the management approach

103-1

103-1

103-1

103-1

103-1

103-1

103-1

103-1

103-2

103-2

103-2

103-2

103-2

103-2

103-2

103-2

103-3

103-3

103-3

103-3

103-3

103-3

103-3

103-3

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

Pages 4-5, 15-16

Pages 4-5, 9, 11, 19-23, 29

Pages 9, 20-21, 22-23, 29

Pages 15-16

Pages 15, 17

Pages 12, 15-16, 23

Pages 4, 7, 11, 15, 17

Pages 4-5, 15, 17, 22, 24-25

Pages 11, 15-16

Pages 15, 17, 25, 28-29

Pages 5, 11, 15, 17

Pages 4-5, 6-7, 16, 19-21,
23, 29, 31, 33

Pages 5, 9, 11, 17, 19-20, 
23-25, 31

Pages 16, 23

Pages 11, 17, 18-23, 25

Pages 18-19, 22, 24-25, 29

Pages 11, 12-13, 16, 20

Pages 5, 16-17, 19, 25, 28-29

Pages 5, 11, 17, 19, 22, 25

Pages 9, 20, 29, 31

Pages 9, 11, 19-20, 23, 31

Pages 9, 23

Pages 9, 19-23, 29

Pages 20, 22-23, 25, 29

Pages 12-13, 21

Pages 19-20, 22, 25, 28-29

Pages 5, 19, 21-23

GRI
STANDARD DISCLOSURE PAGE NUMBER /

REFERENCE / NOTE OMISSION

 
Diversity & equal opportunities

Data privacy

Explanation of the material topic and its 
Boundary

Explanation of the material topic and its 
Boundary

The management approach and its 
components

The management approach and its 
components

Evaluation of the management approach

Evaluation of the management approach

103-1

103-1

103-2

103-2

103-3

103-3

GRI 103: 
Management 
approach
(2016)

GRI 103: 
Management 
approach
(2016)

GRI 103: 
Management 
approach
(2016)

GRI 103: 
Management 
approach
(2016)

GRI 103: 
Management 
approach
(2016)

GRI 103: 
Management 
approach
(2016)

GRI 103: 
Management 
approach
(2016)

GRI 103: 
Management 
approach
(2016)

GRI 103: 
Management 
approach
(2016)

GRI 103: 
Management 
approach

-

-

-

-

-

-

-

-

Compliance with laws and regulations

Explanation of the material topic and its 
Boundary

The management approach and its 
components

Evaluation of the management approach

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

103-1

103-2

103-3

419-1

GRI 103: 
Management 
approach
(2016)

GRI 419: 
Socioeconomic 
compliance 
(2016)

-

-

-

-

Pages 15, 17, 36-38

Pages 36-38

Pages 32, 35

Page 38

Pages 15, 17, 36-38

Page 35

Page 35

Pages 15, 16, 20, 32-35

Pages 32-35

Pages 20, 32-35

Pages 32-35

Pages 15, 17

Diversity of governance bodies and 
employees

Substantiated complaints concerning 
breaches of customer privacy and losses 
of customer data

405-1

418-1

GRI 405:
Diversity
and equal
opportunities
(2016)

GRI 418: 
Customer
privacy
(2016)

GRI
STANDARD DISCLOSURE PAGE NUMBER /

REFERENCE / NOTE OMISSION

Transparency and accountability
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