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Disclaimer  
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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  
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Dividend  
April 2015  

Â Our stated intent is to maximise the distribution of available cash in the form of 

dividends  

Â In April 2015 we envisage paying a dividend of approximately û40m , despite 

the costs incurred for the IPO, the 3 M&A transactions, and interest on the FRNs  

Macro 
Highlights  

Â Forecasts for 2014 GDP growth stand at -0.2%, vs earlier expectations of  

+0.7%. Recovery delayed ð again ð until next year (source: World Economic 

Outlook ð IMF ð Oct ô13/õ14) 

Â Despite the tough economic cycle, Cerved continues to show its resilient 

business model  and the impact to revenues and profitability has been limited  

Financial 
Results 

Â YTD Sales and EBITDA growth of 5.5% and 5.4%, respectively, despite slowdown 

in Q3 which grew 3.3% and 3.9%, respectively  

Â Operating Cash Flow up 4.6% vs last year, and leverage has now further 

reduced to 3.1x EBITDA  

M&A  
Activity  

Â 3 transactions closed YTD: SpazioDati  (33%), Recus (80%) and RLValue (100%). 

Total cash outflow of û21.5m, with 2013 EBITDA of c. û4.8m 

Â The M&A pipeline remains attractive with new deals in Italy expected during 

the course of 2015  



113 119 125 

88 92 

11A 12A 13A 9M'13 9M'14 

+5.6% 

Consistent Growth  
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Consistent Growth  EBITDA Growth High Cash Flows  

Revenue ( ûm)  EBITDA (ûm)  EBITDA ð Capex  (ûm)  

138 145 152 

107 112 

11A 12A 13A 9M'13 9M'14 

 267  
 291  

 313  

 223   236  

11A 12A 13A 9M'13 9M'14 

+5.5%/  
+4.7% 

+8.3% /  
4.0% 

+5.1% 

+5.4%/  
+4.8% 

% / % Total Growth % / Organic Growth %  

Consistent Revenue, EBITDA and Cash Flow growth despite macroeconomic conditions  

For further information on the presentation of financial information included herein, please refer to the International Offer ing  Circular and consolidated financial reporting as of September 30, 2014,  
Note:  2011/2012 EBITDA adjusted for shareholderõs fees and 2011 for reviewing of accounting policy related the database acquisition costs  

+4.8% /  
3.4% 



9,1% 

9,1% 

9,3% 

10,8% 

9,2% 

7,9% 
7,5% 

8,6% 
7,6% 7,6% 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 

10,0% 
10,6% 10,8% 

11,3% 11,9% 

12,2% 

12,3% 

12,5% 

12,6% 12,5% 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 

-0,9% 

-0,4% 
-0,4% 

-0,8% -0,8% 

-0,2% 

0,0% 

-0,1% 

0,0% 

-0,2% 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 

 114,1  

 121,6  

 116,9  

 110,2  

 103,1  

 103,5  

 94,5   99,5  

 98,5  

 91,4  

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 

5.5%  -2.5% 
5.0% 

5.3% 

14.1%  12.4% 
11.3% 

13.2% 
6.7% 

14.3% 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 

2,9% 3,0% 3,1% 
3,3% 

3,4% 
3,5% 

3,5% 
3,6% 

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 

Macro Highlights  
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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 versus 

same quarter of previous year  

NPLs as % outstanding loans  
(Q1 and Q2 2014 are 

forecasts; Cerved estimates 
on BankItalia  data)  

ÂGDP growth  again  

negative  in Q2 and  

forecasts  for  full year  

2014 now  stand  at   

ð0.2% 

ÂNew  bank  lending   

our  key  driver    

declined  in Q2 after  

signs of  stability  in 

2013 

ÂLate payments  from  

corporates , which  are  

very  predictive  in 

nature,  remained  in 

line with  the  prior  5 

quarters  

ÂHowever  Q2 data  

showed  a  jump  in 

bankruptcy  rates   

Growth rate compared to the   

previous  quarter  

New lending volumes  
in û billions 

2014 2013 2012 

Source: OECD, ISTAT, Bank of Italy, Osservatorio  Cerved, IMF  

2014 2013 2012 

2014 2013 2012 2014 2013 2012 2014 2013 2012 

2014 2013 2012 

Key highlights  

Late paying companies  Bankruptcies  NPLs Key highlights  

Unemployment as % of total working 

population  
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Business Highlights in 9M/Q3 2014  
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Leverage  

Â Net Debt of 3.1x LTM EBITDA to September 2014 following the 

repayment of û250m of Floating Rate Notes on 30 June 2014  

Â Net Debt as of 30 September does not include the cash 

outflows for the acquisition of Recus 

Revenues  

Â Group revenue growth of +5.5% YTD and +3.3% in Q3 reflecting 

positive results for each of the 3 divisions  

Â On an organic basis , revenue growth was +4.7% YTD and +3.3% 

in Q3 

EBITDA 

Â Group EBITDA growth of +5.4% YTD and +3.9% in Q3, confirming 

the robust EBITDA margin of the business  

Â On an organic basis , EBITDA growth was +4.8% YTD and +2.6% in 

Q3 

Cash Flow  

Â Operating Cash Flow increased from û80.3m in 9M 2013 to 

û84.0m in 9M 2014, reflecting improving NWC situation  

Â EBITDA minus Capex  of 82% of EBITDA, in line with previous  

reporting periods  

û235.6m 

û112.4m 

û84.0m 

3.1x 



Group Revenues  
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Revenues (ûm) and Revenue growth (%)  

267,2  290,6  
313,5  

223,3  235,6  

2011 2012 2013 9M'13 9M14 

Revenue Bridge (9Mõ13 ð 9Mõ14) ð (ûm)  

223,3  

235,6  

(2,6)  

4,3  

(0,2) 

9,2 1,7 

Revenue 9M'13  CI -  

Financial Institutions  

CI -  

Corporates  

CI - Others  Credit 

Management  

Marketing Solutions  Revenue 9M'14  

Credit Information  

+5.5% /  
+4.7% 

% / % Total Growth % / Organic Growth %  
+7.9% /  
+5.7% +8.8% /  

+2.3% 



106,7  

112,4  

1,5  

2,5  

1,8  

EBITDA 9M'13 Credit  

Information  

Credit Management  Marketing  

Solutions 

EBITDA 9M'14 

Group EBITDA 
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EBITDA Bridge (9Mõ13 ð 9Mõ14) ð (ûm)  

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

138,0  144,7  151,5  

106,7  112,4  

2011 2012 2013 9M'13 9M'14 

48.3% 49.8% 51.6% 
47.8% 47.7% 

(1) FY 2011 EBITDA is adjusted for Database Acquisition Costs and Shareholder Fees; FY 2012 EBITDA only for Shareholder Fees  

% / % Total Growth % / Organic Growth %  

+5.4/  
+4.8% 

+4.7% /  
+4.6% +4.9% /  

+2.3% 


