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Todayôs Presenters  
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Gianandrea De Bernardis 
CEO and Vice Chairman 

Pietro Masera  
Head of Corporate Development & IR 

Giovanni Sartor  
Chief Financial Officer 

Andrea Mignanelli  
CEO Cerved Credit Management 

Cerved CEO from 2009 to 2016, 
EVC 2016-today 

17 years of TMT industry 
experience  

Prior experience: TeamSystem, 
AMPS, Boston Consulting Group, 
AT&T  

Education: MBA from Bocconi 
University; Electronic Engineering 
degree from Polytechnic of Milan  

5 years at Cerved 

15 years of TMT industry experience 

Prior experience: CVC, Deutsche 
Bank, Bankers Trust, UBS, SEAT 

Education: degree in Economics and 
Business Administration from 
University of Bergamo 

9 years at Cerved 

9 years of TMT industry experience 

Prior experience: Seves Group, 
Nylstar (RP-Snia JV), Eni, Heinz  

Education: MBA from Eni University; 
Statistics and Economics degree 
from University of Padua 

7 years at Cerved 

9 years of TMT industry experience 

Prior experience: Jupiter, 
McKinsey, GE 

Education: MBA from INSEAD and 
Corporate Finance degree from 
Bocconi University 

1) EVC: executive vice-chairman 
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Executive Summary 

Macro  
Highlights 

Potential concerns around impact of initiatives by new government 

No impacts to Cerved results thanks to its resilient business model 

9Mô18 
Financial Results 

Buyback 
and M&A 

 

Revenues +12.1% vs 9Mô17, + 9.0% organic  

Adjusted EBITDA +10.1% vs 9Mô17, + 6.8% organic  

Operating Cash Flow ú107.8m in 9Mô18, + 8.9% vs 9Mô17  

Adjusted Net Income ú72.0 in 9Mô18, +5.3% vs 9Mô17  

Leverage 2.7x LTM Adjusted EBITDA  

Approved ú30m buyback starting from 3 September 2018 for a 
maximum period of 6 months; c.ú13m purchased up to 26/10/2018 

M&A activity closed the acquisition of 60% stake in Proweb 
Consulting, actively working on other dossiers 
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Executive Summary (contôd) 

Marco  
Nespolo 

Resignation as Cerved CEO effective from 31 October 2018 

Accepted offer as CEO in a buyout in a completely different sector 

Gianandrea  
De Bernardis 

Cerved CEO from 2009 to May 2016, subsequently Executive Vice Chairman 

Appointed as new CEO as per Cerved existing succession plan, and until 
approval of 2018 results by Cervedôs AGM 

 

 

 New CEO  
and BoD 

Strategy  
and 

 Financial  
Targets 

Depending on performance in Q4, FY 2018 Adjusted EBITDA may be in line 
with or slightly below consensus 

No change to Investor Day strategic outlook as per presentation on 25 June 
2018, substantially in line with the 2016 Investor Day dated 10 May 2016 

 

Cerved shareholders will vote upon a new board of directors at the time of the 
approval of the 2018 results  

Cervedôs current board of directors is in the process of identifying and selecting 
a slate of suitable candidates, which will also include the figure of the CEO  

 



Cerved Resiliency 
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Cerved has always benefited and continues to benefit from a highly resilient business model 
with limited correlation to the economic cycle (and political situation) 

Since 2008 Cerved has managed to outpace the underlying GDP and to grow in years in 
which the economies contracted (eg 2009 and 2012 ï 2013) 

2008-2017 CAGR  

+ 6.0% 

+ 5.7% 

+0.4% Italian GDP 

Group  Revenues 

Group Adj. EBITDA  

Cerved not restated data 



Consistent growth and Cash Flow Generation 
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Revenues(úm) Adjusted EBITDA (úm) Operating Cash Flow (úm) 

+4.7%/ +5.4 % 

% / % Total Growth % / Organic Growth % 

 353  
 377  

 401   395  

 289  

323 

2015 2016 2017 2017 9M'17 9M'18

+6.6%/ +6.4%  

Consistent Growth Adjusted EBITDA Growth High Cash Flows 

+12.1% 
+9.0% 

(organic) 

Application of 
New IFRS 

Not restated 

 171  
 180  

 187   182  

 132  
145 

2015 2016 2017 2017 9M'17 9M'18

Application of 
New IFRS 

Not restated 

+10.1% 
+6.8% 

(organic) 

 136  
 144   143   143  

 99  
108 

2015 2016 2017 2017 9M'17 9M'18

+2.4% 

+8.9% 

Application of 
New IFRS 

Not restated 



Macro Highlights 
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Key  
economic  
indicators 

Cerved  
proprietary 

data 

Italian unemployment Italian GDP New lending Key highlights 

Bankruptcies Late payments Default rates Key highlights 

Italian GDP growth 
target revised 
downwards by Moodyôs 
at +1.2% (vs. 1.5%) in 
2018 and 1.1% (vs. 
1.2%) in 2019 

Unemployment still 
improving with Q2 2018 
at 10.7% 

New bank lending to 
corporates in line with 
2017 (but still 
significantly below the 
peak level in 2009) Source: Bank of Italy  

Growth rate compared to the  

previous quarter 

New lending volumes to corporates 

in ú billions (quarterly) 

Q2 
(0.1%) 

Q2 
0.4% 

Q2 
0.1%  

Q2 
0.4% 

Source: ISTAT as of October 2018 last estimate  

YoY 
+1.0% 

YoY 
+0.9% 

YoY 
+0.2% 

Source: ISTAT 

-53.5% 

YoY 
+1.6% 

Unemployment as % of total working 

population 

Q1 Q2 Q3 Q4 

2014 

Q1 Q2 Q3 Q4 

2015 

Q1 Q2 Q3 Q4 

2016 

Q1 Q2 Q3 Q4 

2017 

Q1  Q2  

2018 

Q2 
12.2% 

Q2 
12.1% 

Q2 
11.5% 

Q2 
10.9% 

Q1 Q2 Q3 Q4 

2014 

Q1 Q2 Q3 Q4 

2015 

Q1 Q2 Q3 Q4 

2016 

Q1 Q2 Q3 Q4 

2017 

Q1  Q2 

2018 

Q2 
0.2% 

 
Q2 

10.7% 

YoY 
+1.2% 
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7.6% 7.0% 
6.7% 6.6% 

% of companies paying over 60 days 
late versus contractual terms 

Number of proceedings (seasonally 

adjusted) and growth rates as change 

versus same quarter of previous year 

Default rate on outstanding loans; 
Cerved estimates on Bank of Italy 

data 

Source: Osservatorio  Cerved  

14.8% (7.9%) 
(3.0%) 

(15.0%) 

Source: Osservatorio  Cerved  

3.6% 3.8% 3.8% 3.3% 

Source: Osservatorio  Cerved, Bank of Italy  

Q1  Q2  Q3  Q4 

2014 

Q1 Q2  

2018 

 
6.3% 

 
(2.6%)  

2.6% 

Positive trends also 
from Cerved proprietary 
data 

Continuing decline 
through all of 2017 and 
Q2ô18 in late paying 
companies and 
bankruptcies 

Further material decline 
in default rates on loans 
to 2.6% in Q2ô18, 
evidence of a 
continuous 
improvement in macro 

2015 

Q1  Q2  Q3  Q4 Q1  Q2  Q3  Q4 

2016 

Q1  Q2  Q3  Q4 

2017 

Q1  Q2  Q3  Q4 

2014 

Q1 Q2  

2018 2015 

Q1  Q2  Q3  Q4 Q1  Q2  Q3  Q4 

2016 

Q1  Q2  Q3  Q4 

2017 

Q1  Q2  Q3  Q4 

2014 

Q1 Q2  

2018 2015 

Q1  Q2  Q3  Q4 Q1  Q2  Q3  Q4 

2016 

Q1  Q2  Q3  Q4 

2017 
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Snapshot of 9Mô18 Divisional Results 
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Revenues Area Adj. EBITDA Drivers 

Total growth 

Credit Information 
Corporates 

Marketing 
Solutions 

Credit 
Management 

Financial Institutions: YTD growth of 2.3% 
mainly driven by Real Estate 

Corporate: YTD growth of 1.6% due to project 
phasing/delays for large accounts and IFRS 

EBITDA: YTD growth of 0.6% despite a 1.5% 
decline in Q3; 2018 EBITDA Margin of 52.0% vs. 
52.6% in 2017  

 

Revenues: strong YTD growth of 45.7% with 
progressive ramp-up of Juliet future flows 

EBITDA: YTD growth of 71.9% thanks to strong 
profitability of Juliet/ Quaestio portfolios leading 
to margin expansion from 26.4% to 31.1% 

Revenues: minor growth YTD and in Q3 for both 
the legacy business and PayClick 

EBITDA: YTD decline of 3.4% mainly due to 
lower platform sales in the legacy business which 
impacted Q3 results   

95 
97 

9M'17 9M'18

112 113 

9M'17 9M'18

109 109 

9M'17 9M'18

+1.9% 
+0.6% 

(3.4)% 

+71.9% 

(1.4)% 

+45.7% 

Credit Information 
Financial Institutions 

+12.1% 
 (+9.0% organic) 

+10.1%  
(+6.8% organic) 

+2.3% 

+1.6% 

17 17 

9M'17 9M'18

5 5 

9M'17 9M'18

68 
99 

9M'17 9M'18

18 
31 

9M'17 9M'18



Credit Information 
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Revenues (úm) and revenues growth (%) Key highlights 

Financial Institutions growing +2.3% YTD, higher than  
CAGR 2015-2017 of 1.6% thanks to Real Estate and 
despite contract renewals 

YTD growth of Corporate segment are +1.6% YTD 
and -2.9% in Q3, impacted by  project phasing delays 
for large accounts 

Corporate revenues growth expected in the low-mid 
single digit range 

Cerved implementing integration of products and go-
to-market for Credit Information and Credit Collections 
clients, to offer end-to-end solutions and enhance 
revenue growth from 2019  

 

YTD 2018 EBITDA margins at 52.0%, slightly lower 
compared to 52.6% in 2017 (51.4% in Q3 2018 vs 
51.4% in  2017) 

Margins continue to reflect the combined impact of 
business mix in the Financial Institutions segment and 
operating leverage in the Corporate segment 

141.7 148.1 156.8 151.1 111.5 113.2 

125.4 126.6 129.1 128.2 
94.9 97.1 

267.1 274.7 285.9 279.3 
206.4 210.2 

2015 2016 2017 2017 9M'17 9M'18

Not Restated Application of new IFRS 

Adj. EBITDA (úm) and Adj. EBITDA Margin (%) Key highlights 

CAGR ó15-ô17 9Mô17 vsô 9M18 

Financial Institutions  
+5.2% 
+1.5% 

+1.6% 
+2.3% 

Corporates  

+3.5% +1.9% 

145.7 147.5 150.4 145.2 
108.6 109.3 

2015 2016 2017 2017 9M'17 9M'18

Not Restated Application of new IFRS 

+1.7% +0.6% 

54.4% 53.7% 52.6% 52.0% 

52.6% 52.0% 

Margin% 
 
 Growth % 



Marketing Solutions 
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Revenues (úm) and revenues growth (%) Key highlights 

Flattish performance in Q3 and in YTD vs 2017 

For the Legacy segment, slower performance on 
platforms and CRM enrichments, albeit improving 
performance in projects and analyses. Strong order 
entry 

For the PayClick segment, continuing flatish 
performance in Q3 due to impact of new GDPR 
legislation and delays on DEM campaigns 

Cerved in the process of centralizing management of 
digital marketing solutions (PayClick and ProWeb 
Consulting) 

Q3 EBITDA declined 12.8% vs 2017, leading to YTD 
decline of 3.4% 

EBITDA mainly attributable to the Legacy segment, due 
to slower sales of platforms and CRM enrichments; 
PayClick margins in line with the prior year 

2018 YTD EBITDA margin of 31.3% roughly in line with 
2017 (32.0%) 

Adj. EBITDA (úm) and Adj. EBITDA Margin (%) Key highlights 

13.8 
21.1 24.5 24.5 

17.0 16.7 

2015 2016 2017 2017 9M'17 9M'18

Not Restated Application of new IFRS 

+33.1% -1.4% 

11 

5.9 
8.2 9.3 9.3 

5.4 5.2 

2015 2016 2017 2017 9M'17 9M'18

Not Restated Application of new IFRS 

42.7% 38.7% 37.9% 38.1% 

32.0% 31.3% 

Margin% 
 
 Growth % 

+25.5% -3.4% 



Credit Management 
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Revenues in Q3 grew +48% (53% YTD) largely 
attributable to new portfolio onboarding and MPS and BP 
Bari deals in the NPLs segment 

Q3 results reflect minor delay in ramp-up of MPS future 
flows. Performance in Q4 expected at improved 
operational levels 

Solid growth in Colletion and Legal Services segments, 
Performing stable; contraction in Remarketing (as 
anticipated) 

AUMs of ú51.5bn in Q3 (+ú0.4bn) vs Q2 

YTD EBITDA growth of +71.9%  (+51.5% in Q3) benefiting 
from underlying growth in Revenues coupled with margin 
expansion 

Continuing margin expansion in 2018 vs 2017: YTD 
EBITDA margin of 31.1% vs 26.4% in 2017 

EBITDA margins in 2018 impacted by phasing of costs of 
Juliet entity, leading to erratic trend (Q1-Q2-Q3 margins of 
27.7%-36.1%-28.4%) 

75.0 84.8 94.8 94.4 
68.1 

99.2 

2015 2016 2017 2017 9M'17 9M'18

Not Restated Application of new IFRS 

+12.4% +45.7% 
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19.5 24.4 27.6 27.2 
18.0 

30.9 

2015 2016 2017 2017 9M'17 9M'18

Not Restated Application of new IFRS 

26.0% 28.8% 29.2% 28.8% 
26.4% 

31.1% 

+19.0% +71.9% 

Revenues (úm) and revenues growth (%) Key highlights 

Adj. EBITDA (úm) and Adj. EBITDA Margin (%) Key highlights 

Margin% 
 
 Growth % 




