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Disclaimer  

This presentation  and  any  materials  distributed  in connection  herewith  (together,  the  òPresentationó) do  not  constitute  or 
form  a  part  of,  and  should  not  be  construed  as, an  offer  for  sale or subscription  of  or solicitation  of  any  offer  to  purchase  
or subscribe  for  any  securities,  and  neither  this Presentation  nor  anything  contained  herein  shall form  the  basis of,  or be  
relied  upon  in connection  with,  or act  as an  inducement  to  enter  into,  any  contract  or commitment  whatsoever . 
The information  contained  in this Presentation  has not  been  independently  verified  and  no  representation  or warranty,  
express or implied,  is made  as to,  and  no  reliance  should  be  placed  on,  the  fairness, accuracy,  completeness,  
reasonableness  or correctness  of  the  information  or opinions  contained  herein . None  of  Cerved  Information  Solutions 
S.p .A., its subsidiaries or any  of  their  respective  employees,  advisers,  representatives  or affiliates  shall have  any  liability  
whatsoever  (in negligence  or otherwise)  for  any  loss howsoever  arising from  any  use of  this document  or its contents  or 
otherwise  arising in connection  with  this Presentation . The information  contained  in this Presentation  is provided  as at  the  
date  of  this Presentation  and  is subject  to  change  without  notice . 

 
Statements  made  in this Presentation  may  include  forward -looking  statements . These statements  may  be  identified  by  
the  fact  that  they  use words  such  as òanticipateó, òestimateó, òshouldó, òexpectó, òguidanceó, òprojectó, òintendó, 
òplanó, òbelieveó, and/or  other  words  and  terms of  similar meaning  in connection  with,  among  other  things,  any  
discussion of  results of  operations,  financial  condition,  liquidity,  prospects,  growth,  strategies  or developments  in the  
industry  in which  we  operate . Such statements  are  based  on  managementõs current  intentions,  expectations  or beliefs  
and  involve  inherent  risks, assumptions  and  uncertainties,  including  factors  that  could  delay,  divert  or change  any  of  
them . Forward -looking  statements  contained  in this Presentation  regarding  trends  or current  activities  should  not  be  
taken  as a  representation  that  such  trends  or activities  will continue  in the  future . Actual  outcomes,  results and  other  
future  events  may  differ  materially  from  those  expressed  or implied  by  the  statements  contained  herein . Such differences  
may  adversely  affect  the  outcome  and  financial  effects  of  the  plans  and  events  described  herein  and  may  result from,  
among  other  things,  changes  in economic,  business, competitive,  technological,  strategic  or regulatory  factors  and  
other  factors  affecting  the  business and  operations  of  the  company . Neither  Cerved  Information  Solutions S.p .A. nor  any  
of  its affiliates  is under  any  obligation,  and  each  such  entity  expressly disclaims  any  such  obligation,  to  update,  revise or 
amend  any  forward -looking  statements,  whether  as a  result of  new  information,  future  events  or otherwise . You should  
not  place  undue  reliance  on  any  such  forward -looking  statements,  which  speak  only  as of  the  date  of  this Presentation . 
It should  be  noted  that  past  performance  is not  a  guide  to  future  performance . Please also note  that  interim  results are  
not  necessarily  indicative  of  full-year  results. 
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Executive Summary  

Macro 
Highlights  

GDP growth  and  bank  activity  on  NPLs in line with  expectations  

Italian  mid -cap  share  prices  impacted  by  recently  launched  PIRs 

Q1õ17 

Financial 
Results 

Revenues  +10.5% vs Q1õ16, +7.4% organic  

Adjusted  EBITDA1)  +6.3% vs Q1õ16, +5.0% organic  

Operating  Cash  Flow2) û21.6m  in Q1õ17, +2.3%  vs Q1õ16 

Adjusted  Net  Income  û22.8m in Q1õ17, +17.1% vs Q1õ16  

Leverage  2.8x LTM Adjusted  EBITDA 

Other  
Partnership  with  Barclays  to  manage  mortgage  portfolio  of  û11.4bn  

Confirm  Strategic  Outlook  to 2018 as per  May  2016 Investor  Day  

Note: 1) A djusted  EBITDA excludes provisions of û0.4m related to the Long Term Incentive Plan in Q1õ2017 
 2) Based on Adjusted EBITDA  
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116 126 136 144 

21 22 

2013 2014 2015 2016 Q1'16 Q1'17

152 160 171 180 

42 44 

2013 2014 2015 2016 Q1'16 Q1'17

313 331 
353 

377 

88 98 

2013 2014 2015 2016 Q1'16 Q1'17

+10.5%/  
+7.4% 

Consistent Growth and Cash Flow Generation  

Note: 1) Adjusted EBITDA excludes provisions of û0.7m related to the Long Term Incentive Plan in FYõ2016 and û0.4m in Q1õ2017 
 2) Based on Adjusted EBITDA;  2013 proforma  for business disruption arising from adoption of new ERP systems in September 2013  

Consistent Growth  Adjusted EBITDA Growth 1) High Cash Flows  

Revenue ( ûm)  Adjusted EBITDA (ûm) 1) Operating Cash Flow ( ûm) 2) 

Consistent Revenue, Adjusted EBITDA 1) and Cash Flow growth  

% / %  Total Growth % / Organic Growth %  

+6.3% /  
+3.2% 

CAGR 2013 -16 

+5.9% /  
+4.5% 

CAGR 2013 -16 

+7.5% 

CAGR 2013 -16 

+6.3% /  
+5.0% 

+2.3% 
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Source: Bank of Italy  

11% 12% 
13% 12% 12% 

10,8% 

8,6% 
8,1% 8,0% 

7,2% 

Macro Highlights  

Key 
Economic  
Indicators  

Cerved 
Proprietary 

Data  

Italian unemployment  Italian GDP  New lending  

% 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  

GDP growth  in 2016 and  

forecasts  for  2017-2018 

confirmed  at  +1.0% for  

Italy,  vs. c . 1.6% for  the  

Eurozone  (OCSE data)  

Unemployment  rate  

confirmed  at  12% in 2016 

New  lending  declined  in 

2016 (-3.6%), only  Q4 

had  a  positive  growth  

rate  (+0.2%) 

Late  paying  companies  

continue  to  decline,  with  

Q4 being  the  best  result 

since  2012 

Default  rate  on  loans  

and  bankruptcies  shows 

a  minor  increase  in Q4, 

after  the  continuing  

improvement  in the  

previous  quarters  of  2016 

Growth rate compared to the  

previous quarter  

New lending volumes to 
corporates in û billions (quarterly)  

Key highlights  

Late paying companies  Bankruptcies  NPLs Key highlights  

Default rate on outstanding 
loans; Cerved estimates on 

Bank of Italy data  

Source: Osservatorio  Cerved  
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5.8% 
12.3% 

8.9% 
(11.7%) 

(16.4%) 

Source: Osservatorio  Cerved  Source: Osservatorio  Cerved, Bank of Italy  

Q4 

(0,7)% 
Q4 

(0,1)% 

Q4 

(0,1)%  

Q4 

0,2% 

Q4 

0,2% 

Source: ISTAT, OECD 

YoY 
-0.4% 

YoY 
-1.7% 

YoY 
-2.8% 

Source: ISTAT 

-41% 

YoY 
+0.8% 

Unemployment as % of total working 

population  

2012 2013 2014 2015 

Note: figures and estimates are subject to periodical revisions  

2016 

YoY 
+1.0% 

2012 2013 2014 2015 2016 

2012 2013 2014 2015 2016 2012 2013 2014 2015 2016 

3,0% 

3,5% 3,7% 3,7% 3,8% 

2012 2013 2014 2015 2016 
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Group Revenues  

Revenue Bridge (Q1õ16 ð Q1õ17, ûm)  

Revenues ( ûm) and Revenue growth (%)  

331,3  
353,5  

377,0  

88,5  97,8  

2014 2015 2016 Q1'16 Q1'17

88,5  

97,8  

0,7  
2,4  

4,1  2,5  (0,2) 

Revenues

Q1'2016

CI - Financial

Institutions

CI -

Corporates

Credit

Management

Marketing

Solutions

Other & Conso

clearing

Revenues

Q1'2017

Credit Information  

% / % Total Growth % / Organic Growth %  

+10.5% /  
+7.4% 

+6.7% /  
+1.6% 

+6.6% /  
+4.1% 
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41,8  
44,1  

44,5  

1,3  
0,7  0,6  (0,4) 

EBITDA

Q1'2016

Credit

Information

Credit

Management

Marketing

Solutions

Adjusted EBITDA

Q1'2017

Impact

PSP 2019-2021

EBITDA

Q1'2017

160,1  170,8  180,0  

41,8  44,5  

2014 2015 2016 Q1'16 Q1'17

Group Adjusted EBITDA 1) 

EBITDA Bridge (Q1õ16 ð Q1õ17, ûm)  

Adjusted EBITDA (ûm) and Adjusted EBITDA margin (%) 1) 

48.3% 48.3% 

% / % Total Growth % / Organic Growth %  

47.3% 45.4% 

47.8% 

+6.7% /  
+5.2% 

+6.3% /  
+5.0% 

Note: 1) Adjusted EBITDA excludes provisions of û0.7m related to the Long Term Incentive Plan in FYõ2016 and û0.4m in Q1õ2017 
  

+5.4% /  
+3.9% 



10 
Note: 1) Adjusted EBITDA excludes provisions of û0.7m related to the Long Term Incentive Plan in FYõ2016 and û0.4m in Q1õ2017 
 2) Excluding impact of Euro 37.3 million of non -recurring financial charges related to the òForward Startó financing agreement, not having had any cash impact in 2015  

Group Operating Cash Flow and Financial Leverage  

Net Debt ( ûm) and Net Debt/ LTM Adjusted EBITDA  

Operating Cash Flow ( ûm) and Operating Cash Flow /Adjusted EBITDA  (%)1) 

144,0 
 126,2  

 136,1  

 21,1   21,6  

2014 2015 2016 Q1'16 Q1'17

78.8% 
79.7% 

% Operating Cash Flow (as % of Adjusted EBITDA)  YoY Growth %  % 

50.4% 48.5% 

80.0% 

722 

488 
500 523 510 

2013 2014 2015 2016 Q1'17

4.8x 

3.0x 

x Net debt/Adjusted EBITDA  

2.9x2) 2.9x 

+2.3% 

2.8x 

+7.9% +5.8% 
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53,3 

75,0 
84,7 

17,4 21,5 

2014 2015 2016 Q1'16 Q1'17

Note:  1) Breakdown between Corporates and Financial Institutions  could be slightly different from past figures due to the reclassification of some clients within segments  
  2) Adjusted EBITDA excludes provisions of û0.4m related to the Long Term Incentive Plan in Q1õ2017 
 

Group Divisional  Performance  

Credit Information  Credit Management  Marketing Solutions  

122,0 125,4 126,6 

32,0 32,7 

142,7 141,7 148,1 

36,6 39,0 

 264,7   267,1   274,7  

 68,6   71,7  

2014 2015 2016 Q1'16 Q1'17

R
e
v
e
n

u
e

 
A

d
ju
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d
 E
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IT

D
A

2
) 

142,1 145,4 147,5 

36,9 38,3 

2014 2015 2016 Q1'16 Q1'17

11,2 

19,5 
24,4 

3,8 4,5 

2014 2015 2016 Q1'16 Q1'17

14,7 13,8 

21,1 

3,1 5,6 

2014 2015 2016 Q1'16 Q1'17

6,8 5,9 
8,2 

1,1 1,7 

2014 2015 2016 Q1'16 Q1'17

45.9% 
42.7% 

21.0% 

26.0% 

53.7% 54.4% 53.7% 

Fin. Inst. 

Corp.  

% YoY Growth %  Adjusted EBITDA margin  % % CAGR  

31.2% 

21.7% 

20.8% 53.8% 53.4% 

% 

28.8% 

38.7% 

1) 

35.7% 

+9.9% 

57.4% 

CAGR ô14-16 

+47.8% 

18.2% 

CAGR ô14-16 

+1.9% 

CAGR ô14-16 

3.6% 

+19.7% 

79.8% 

CAGR ô14-16 

+26.1% 

23.3% 

CAGR ô14-16 

+1.9% 

CAGR ô14-16 

4.4% 


