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PRESS RELEASE 

 
DOVALUE: PRICING OF EURO 350 MILLION SENIOR SECURED NOTES DUE NOVEMBER 2031 

 

Rome, October 29, 2025 – doValue S.p.A. (“doValue” or the “Company”) hereby announces that today, upon 
completion of the bookbuilding process, it has priced its €350 million senior secured notes due 2031 at a fixed 

interest rate equal to 5.375% per annum at an issue price equal to 100% (the “Notes”).  

The proceeds of the offering of the Notes (the “Offering”), together with cash on hand at the Company, will be 
used to acquire (the “Acquisition”) the entire share capital of coeo Group GmbH (“coeo”) and pay fees and 
expenses in connection with the Offering and the Acquisition. The Acquisition is expected to be completed by 

January 2026 and, in any event, within April 2026, subject to satisfaction of the relevant conditions precedent. 

Pending completion, the proceeds from this Offering will be placed into an escrow account. 

The issuance was upsized from an initial Offering size of €300 million on the back of strong demand from investors 
(over three times the initial offered amount), reflecting the Company’s established access to the capital markets. 
The coupon rate of the Notes is 162.5 basis points lower than that of the existing senior secured notes issued by 
the Company in February 2025 and the tenor is one year longer, reflecting improved market conditions and investor 
confidence in the enhanced business profile resulting from the targeted acquisition of coeo.  

Headquartered in Germany, coeo is the largest player within the new breed of digital, AI-led receivables 
management companies. Leveraging AI, consumer behavior insights, and operational excellence, coeo has rapidly 
risen to the top of the digital claim management space, serving primarily blue-chip clients across sectors such as 
e-commerce, Buy Now Pay Later (BNPL), payments, telecommunications, parking management and energy across 
eight countries – including the DACH-region and North-West-Europe – and is well-positioned to further expand 

across Europe. coeo will play a key role in accelerating doValue’s ongoing diversification strategy into attractive 
new verticals, clients and geographies with strong long-term growth prospects. The Company’s rating was 
confirmed at BB with stable outlook from S&P and Fitch Ratings following the announcement of the acquisition. The 

agencies have also assigned a BB rating to the Notes.  

The closing of the sale and issuance of the Notes is expected to occur on November 12, 2025. On the issue date, 
the Notes are expected to be listed on the Official List of the Luxembourg Stock Exchange and admitted to trading 

on the Euro MTF Market.  

*** 

doValue Group is a European financial services provider offering innovative products along the entire credit lifecycle, 
from origination to recovery and alternative asset management. With more than 25 years of experience and 

approximately €140 billion gross assets under management (Gross Book Value) as of 30 June 2025, it operates in 
Italy, Spain, Greece and Cyprus. doValue Group contributes to economic growth by fostering sustainable 
development of the financial system and offers an integrated range of credit management services: servicing of 
Non-Performing Loans (NPL), Unlikely To Pay (UTP), Early Arrears, Performing Loans, Master Legal, Due Diligence, 
financial data processing, Master Servicing activities and asset management specialised in investment solutions, 
dedicated to institutional investors and focused on the sector of impaired and illiquid credits. doValue's shares are 
listed on Euronext STAR Milan (EXM) and are part of the FTSE Italia Mid Cap Index. In 2024, the Group reported 

Gross Revenue of €479 million and EBITDA excluding non-recurring items of €165 million, and counted 3,133 
employees. 
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*** 

This press release contains inside information relating to doValue S.p.A. within the meaning of Regulation (EU) 

596/2014 and Commission Implementing Regulation (EU) 2016/1055. 
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*** 

The Notes and the guarantees thereof have not been, and will not be, registered under the United States Securities 

Act of 1933, as amended (the “Securities Act”), or applicable state securities laws. Accordingly, the Notes will be 
offered only to qualified institutional buyers and to persons outside the United States in reliance on Rule 144A and 
Regulation S under the Securities Act, respectively. Unless so registered, the Notes may not be offered or sold in the 
United States except pursuant to an exemption from the registration requirements of the Securities Act and applicable 
state securities laws. 

This announcement does not constitute an offer to sell or the solicitation of an offer to buy the Notes or any other 

security and shall not constitute an offer, solicitation or sale in the United States or in any jurisdiction in which, or to 
any persons to whom, such offering, solicitation or sale would be unlawful prior to registration or qualification under 
the securities laws of any jurisdiction. 

This announcement is not for distribution, directly or indirectly, in or into the United States (including its territories 
and possessions, any State of the United States and the District of Columbia), Canada, Australia, Japan or any 
jurisdiction where to do so would constitute a violation of the relevant securities laws of such jurisdiction. These 

materials do not constitute or form a part of any offer or solicitation to purchase or subscribe for securities in the 

United States. 

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or 
otherwise made available to any retail investor in the European Economic Area (“EEA”). For these purposes, a retail 
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 

2014/65/EU (as amended, “MiFID II”); (ii) a customer within the meaning of Directive 2016/97/EU (as amended or 
superseded), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of 
MiFID II; or (iii) not a “qualified investor” as defined in Regulation (EU) 2017/1129 (as amended, the “Prospectus 
Regulation”). Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended, 
the “PRIIPs Regulation”) for offering, selling or distributing the Notes or otherwise making them available to retail 
investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available 
to any retail investor in the EEA may be unlawful under the PRIIPS Regulation.  

In member states of the EEA, this announcement and any offer of the Notes referred to herein in any Member State 
of the EEA will be made pursuant to an exemption under the Prospectus Regulation from the requirement to publish a 
prospectus for offers of the Notes referred to herein. Accordingly, any person making or intending to make an offer in 
a Member State of Notes which are the subject of the offering contemplated may only do so in circumstances in which 

no obligation arises for the Company or any of the initial purchasers to publish a prospectus pursuant to Article 3 of 

the Prospectus Regulation, in each case, in relation to such offer. Neither the Company nor the initial purchasers have 
authorized, nor do they authorize, the making of any offer of Notes in circumstances in which an obligation arises for 
the Company or the initial purchasers to publish a prospectus for such offer. 

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or 
otherwise made available to any retail investor in the United Kingdom (“UK”). For these purposes, a retail investor 
means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 

2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); (ii) a 
customer within the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to 
implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point 
(8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not 
a “qualified investor” as defined in Article 2 of the Prospectus Regulation as it forms part of UK domestic law by virtue 
of the EUWA (the “UK Prospectus Regulation”). Consequently no key information document required by Regulation 
(EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering 

or selling the Notes or otherwise making them available to retail investors in the UK has been prepared and therefore 

offering or selling the Notes or otherwise making them available to any retail investor in the UK may be unlawful under 
the UK PRIIPs Regulation. 

In the UK, this announcement and any offer of the Notes referred to herein in the UK will be made pursuant to an 
exemption under the UK Prospectus Regulation from the requirement to publish a prospectus for offers of the Notes 

referred to herein. Accordingly, any person making or intending to make an offer in the UK of Notes which are the 
subject of the offering contemplated may only do so in circumstances in which no obligation arises for the Company 
or any of the initial purchasers to publish a prospectus pursuant to Article 3 of the UK Prospectus Regulation, in each 
case, in relation to such offer. Neither the Company nor the initial purchasers have authorized, nor do they authorize, 
the making of any offer of Notes in circumstances in which an obligation arises for the Company or the initial purchasers 
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to publish a prospectus for such offer. 

This communication is being distributed only to, and is directed at persons who (i) have professional experience in 
matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial 

Promotion) Order 2005, as amended (the “Financial Promotion Order”) (ii) are persons falling within Article 49(2)(a) 
to (d) (high net worth companies, unincorporated associations, etc.) of the Financial Promotion Order, (iii) are outside 
the United Kingdom or (iv) are persons to whom an invitation or inducement to engage in investment activity (within 
the meaning of section 21 of the Financial Services and Markets Act 2000 in connection with the issue and sale of any 
securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being 
referred to as “relevant persons”). This announcement is directed only at relevant persons and must not be acted on 
or relied on by persons who are not relevant persons. Any investment or investment activity to which this 

announcement relates is available only to relevant persons and will be engaged in only with relevant persons. 

In connection with the Offering, an initial purchaser of the Notes (or affiliates acting on behalf of such initial purchaser), 
in the capacity of a stabilizing manager (the “Stabilizing Manager”) may over-allot Notes or effect transactions with a 
view to supporting the market price of the Notes at a level higher than that which might otherwise prevail. However, 
there is no assurance that the Stabilizing Manager will undertake stabilizing action.  

The Stabilizing Manager may engage in over-allotment, stabilizing transactions, covering transactions and penalty bids 

in accordance with Regulation M under the U.S. Securities Exchange Act of 1934. Over-allotment involves sales in 
excess of the Offering size, which creates a short position for such initial purchaser of the Notes. Stabilizing transactions 
permit bidders to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum. 
Covering transactions involve purchases of the Notes in the open market after the distribution has been completed in 
order to cover short positions. Penalty bids permit the Stabilizing Manager to reclaim a selling concession from a broker 

or dealer when the Notes originally sold by that broker or dealer are purchased in a stabilizing or covering transaction 
to cover short positions. These activities may stabilize or maintain the respective market price of the Notes above 
market levels that may otherwise prevail. The Stabilizing Manager is not required to engage in these activities, and 
may end these activities at any time. Accordingly, no assurance can be given as to the liquidity of, or trading markets 
for, the Notes.  

These stabilizing transactions, covering transactions and penalty bids may cause the price of the Notes to be higher 

than it would otherwise be in the absence of these transactions. These transactions may begin on or after the date on 
which adequate public disclosure of the terms of the Offering is made and, if commenced, may be discontinued at any 
time at the sole discretion of the Stabilizing Manager. If these activities are commenced, they must end no later than 
the earlier of 30 days after the date of issuance of the Notes and 60 days after the date of the allotment of the Notes. 

These transactions may be effected in the over-the-counter market or otherwise. 

This announcement may include projections and other “forward-looking” statements within the meaning of applicable 

securities laws. Any such projections or statements reflect the current views of the Company about future events and 
financial performance. The use of any of the words “expect,” “anticipate,” “continue,” “will,” “project,” “should,” 
“believe,” “plans,” “intends” and similar expressions are intended to identify forward-looking information or 
statements. Although the Company believes that the expectations and assumptions on which such forward-looking 
statements and information are reasonable, undue reliance should not be placed on the forward-looking statements 
and information because the Company can give no assurance that such statements and information will prove to be 

correct. Since forward-looking statements and information address future events and conditions, by their very nature 
they involve inherent risks and uncertainties. 

The forward-looking statements and information contained in this announcement are made as of the date hereof and 
the Company undertakes no obligation to update publicly or revise any forward-looking statements or information, 
whether as a result of new information, future events or otherwise, unless so required by applicable securities laws. 

The Notes will not be listed on an Italian regulated market, therefore no documents or materials relating to the Notes 

have been or will be submitted to the clearance procedure of the competent authority. 
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