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09:30 Opening Remarks  Gianandrea De Bernardis (Executive Vice Chairman ) 

09:35 Executive Summary  Marco Nespolo (CEO)  

09:40 Credit  Information ð Financial Institutions  Marco Nespolo (CEO)  

09:55 Credit  Information ð Corporate  Roberto Mancini (Chief Commercial Officer ) 

10:10 First Q&A  session 

10:25 Marketing Solutions  Roberto Mancini (Chief Commercial Officer ) 

10:35 Credit  Management  Andrea Mignanelli  (CEO Cerved Credit Management)  

10:50 Product and Service Innovation  Marco Nespolo (CEO)  

11:00 Second  Q&A  session 

11:15 M&A  Pietro Masera (Head  of Corporate Development  & IR) 

11:25 Finance  Giovanni Sartor (Chief Financial Officer)  

11:35 Strategic  Outlook and Closing  Remarks  Marco Nespolo (CEO)  

11:45 Third Q&A  session 

12:00 Refreshments  

Todayõs agenda 

Time Agenda  Presenter  
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Bain Capital & 
Clessidra  acquire 

Cerved and merge 
it with Lince  

Cervedõs History & Recent Years 

Spin-off of Cerved 
from Chambers of 

Commerce  

Incorporation of 
Cerved  

Public Company  
November 2015  

Acquisition of 
Cerved by CVC 
Capital Partners  

IPO on  
24 June 2014  

Cerved has entered into a new era upon becoming a public company in November 2015 with the full exit 
of CVC Capital Partners, after the IPO in June 2014  

Private equity ownership had begun in 2008 with the acquisition by Bain Capital & Clessidra, succeeded by 
CVC Capital Partners in early 2013  

Todayõs status as ònational champion ó began in 2009, with the merger of Cerved with Lince under the 
ownership of Bain Capital & Clessidra  

 

 

1974 1995 2008 2014 2013 2015 

Successful track record since creation of ònational championó in 2009 

Bain Capital 
acquires Lince  

2006 
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Recent Governance Events  

Marco Nespolo succeeds Gianandrea  De Bernardis as CEO  

March 25 th 
2016 

Slate of Candidates  submitted  by  the  outgoing  Board  of  Directors  

Declaration  by  Gianandrea  De Bernardis  to  accept  relevant  

executive  powers  but  not  the  role  of  CEO 

April 29 th 
2016 

Ordinary  Shareholdersõ Meeting  appoints  the  Board  of  Directors  

and  determines  number  of  members,  duration  of  mandate  and  

remuneration  

May 3 rd 
2016 

Fabio  Cerchiai  confirmed  as Chairman  

Gianandrea  De Bernardis  appointed  as Executive  Vice  Chairman  

Marco  Nespolo  appointed  as Chief  Executive  Office  
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Introduction to Marco Nespolo  

CEO TeamSystem  
CEO TeamSystem   

& Lince  
CEO Cerved  

Operating Partner Bain Capital  COO Cerved  

Marco Nespolo  

Gianandrea De Bernardis  

As Operating Partner of Bain Capital, Marco Nespolo has been closely involved with Cerved since 2008, 
and even with Lince which was acquired by Bain Capital in 2006  

Marco joined Cerved as GM & Chief Operating Officer in July 2013, responsible for Marketing & Product 
Development, Operations, IT, Rating & Analytics, Marketing Solutions and Human Resources  

Bain Capital & 
Clessidra  acquire 

Cerved and merge 
it with Lince  

Bain Capital 
acquires Lince  

Bain Capital acquires 
TeamSystem  

Public Company  
November 2015  

CVC acquires 
Cerved  

IPO of Cerved  

2004 2006 2008 2014 2013 2015 

Marco has been fully involved in Cerved since its acquisition by Bain Capital in 2008  
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Cervedõs Share Price Performance  

Cervedõs share price has benefited from the quality of the business and its consistent financial performance  

The quality of the Cerved business coupled with its financial results have allowed it to grow +47% 1) since the 
IPO, priced at û5.10 per share, significantly outperforming the Italian FTSE Mid -Cap Index  

Cervedõs share price performance has been achieved in spite of CVC Capital Partners placing 55.7% of 
shares in 3 separate ABBs during the course of 2015, for a total value of û705m 
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ABB I 
û203m 
(@6.35) 

ABB II 
û190m 
(@6.55) 

ABB III 
û312m 
(@6.55) 

1)Return adjusted for û0.205 dividend  per share distributed in May 2015; share price as of 6 May 2016  
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Cervedõs Management Team and Board of Directors 

Cerved has a strong and motivated management team, and its key members will be presenting today  

The recently elected Board of Directors has a total of 11 members, of which the absolute majority of 6 are 
independent directors, and the remaining 5 are managers with executive functions  

Cerved benefits from a solid group of managers and directors  

F. Cerchiai  

Chairman  

M. Nespolo  

CEO 

M. Caverni  R. Mancini  

A. Regina  A. Mignanelli  

S. Delle Curti  G. Bongiorno  

V. Montanari  M. Fumagalli  

Independent  Executive  

6 Independent 
members out 

of a total of 11 
(55%) 

G. De Bernardis  

EVC 

 

Marco Nespolo  Chief Executive Officer  

Giovanni Sartor  Chief Financial Officer  

Roberto Mancini  Chief Commercial 

Officer  

Andrea Mignanelli  CEO of Cerved Credit 

Management  

Pietro Masera  Head of  Corporate 

Development and Investor Relations  

Key Managers Presenting Today  
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Cervedõs Financial Performance 

Consistent Revenue, EBITDA and Cash Flow growth  

Note:  2011 and 2012 EBITDA adjusted for shareholderõs fees and 2011 adjusted to review the useful life estimate of the database  

Revenue Growth  EBITDA Growth 

Revenue ( ûm)  EBITDA (ûm)  

138 145 152 160 171 

2011 2012 2013 2014 2015 

267  291   313   331  353 

2011 2012 2013 2014 2015 

+6.7%/  
1.6% +7.4% /  

+3.9% 

% / %  Total Growth % / Organic Growth %  

+5.1% /  
+3.8% +6.7%/  

+5.2% 

Cash Flow Growth  

Operating Cash Flow ( ûm)  

114 111 108 
126 136 

2011 2012 2013 2014 2015 

+7.9% 
+5.0% 
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Summary Business Model and Strategy  

Business Model  Business Strategy 

Resiliency  

Cash Flow  Growth  

Business model and strategy remain consistent with our recent track -record  

Innovation/differentiation  

Data, scoring, user experience  

Organic growth initiatives  

new services, x -selling, new segments  

Bolt-on M&A  

Existing or adjacent businesses, in Italy  

Operational Excellence initiatives  
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Market and Key Drivers 

Credit Information Market ð Financial Institutions ( ûm)  Key drivers for Cerved  

1. Pricing pressure (a -cyclical)  

2. New bank lending (pro -cyclical)  

3. Real estate segments  (pro -cyclical ) 

4. Monitoring (anti -cyclical)  

5. Bank consolidation (a -cyclical)  

6. Bank sophistication (a -cyclical)  

7. Bank regulation (a -cyclical)  

123  119  120  119  

118  
98  97  100  

41  
40  39  43  

110  
102  103  107 

2011  2012  2013  2014  

(0.8)% 

1.5% 

(5.3)% 

(1.1)% 

(2.0)% 

Source: PwC, Cerved  

Consumer 

Information  

Rating & 

Analytics  

Real Estate  

Business 

Information  

CAGR  

ô11-õ14 

Cerved boasts a strong market position in all segments, exception made for Consumer Information  

The bank credit information market declined until 2013 largely due to a sharp contraction in the volume 
of new bank lending and pricing pressure  

Almost all segments of the market finally returned to growth in 2014, and conditions continue to improve 
in 2015 and 2016  

Key drivers are pricing pressure and the volume of new bank lending  

Stable  

Positive 

Positive 

Stable  

Negative  

Positive 

Outlook  

Positive 
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Breakdown of Credit Information  

91  89  88  83  82  

27  
24  25  

26  29  

17  
15  14  

13  13  

2011 2012 2013 2014 2015 

Revenue breakdown  Key comments  

Rating & Analytics  

Á Growth from solicited ratings (launched in 2014)  

Á Decline in ECAI products in 2011 -2012 

 

Real Estate  

Á Growth from Appraisals (launched in 2013)  

Á Lower margins than Business Information  

 

Business Information  

Á Pricing pressure on large banks, now stabilized 
after contract renewals  

Á Strong margins  

 

2.0% 

(8.1%) 

(0.8%) 

(3.1%) 

CAGR  
ô11-õ14 

(0.7%) 

12.4% 

(0.8%) 

 %õ15 
vsõ14 135 

127 126 
122 125 

The decline in Business Information was compensated by growth in Real Estate  



13 

Business Information Segment  

Revenues broken down by Contract Type  Key Characteristics of Contracts  

Flat Fee Contracts  

- c.10 bank groups, including Italyõs largest banks 

- Average residual weighted life of 3.2 years  

- Longest contracts expire on 31/12/2020  

Consumption Contracts  

- Revenues based on actual consumption, in some 
cases with guaranteed minimums  

- Includes the majority of Popolari banks, as well as 
òservice centersó which serve smaller banks 

 

Cerved is the leading market player in the Business Information segment with financial institutions: approx. 
750 clients covered by approx. 150 contracts  

Two pricing models are applied to clients: òFlat Feeó for very large banks with unlimited consumption and/or 
guaranteed minimums, òConsumption ó for other banks based on volumes and unit prices  

Recent product innovation has included: Cerved Group Score, coverage of ònon-registeredó companies, 
anti -money  laundering and decision analytics applications  

Business Information is the heart of Cervedõs activity  

Flat Fee 
55% 

Consumption  
45% 
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Popolari Consolidation Risk  

Popolari  Banks object of the Decree  Factors for the impact on Cerved  

Overlap of underlying client bases  

Bank leading the consolidation  

Level of operational integration pursued  

Competition from other players  

Level of sophistication of the merged bank  

Pursuant to  Legislative Decree  no. 3 of  24 January  2015, Italyõs 10 largest  Popolari Banks are required to 
review their by -laws in order to create suitable conditions for their consolidation  

In 2015 Cerved generated û13m of Business Information revenues from 6 banks  

The impact from the consolidation is currently impossible to assess due to specific elements related to the 
business combinations  

Timing is also difficult to assess: we expect the consolidation to occur in the latter part of 2016 and in 2017, 
hence impacts for Cerved will be subject to a timelag  

Popolari  banks consolidation is expected to have a minor impact on Cerved in the next 1 -3 years  

4 
Non -clients  

Flat Fee 
û5m 

Consumption  
û8m 

6 Clients 
û13m 

10 Popolari Banks 
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Real Estate and Cerved Rating Agency  

Real Estate Cerved Rating Agency  

Main 
Products  

Key 
Figures 

Land Registry Reports  

Verification of assets and security  

Real Estate Appraisals  

Value assessment of mortgage 

collateral (residential, 

commercial)  

Business Process Outsourcing 

(Mortgages) service and platform 

being launched  

 

Double digit organic growth in 2015 to 
û30m 

30% market share (current segments)  

55.000 appraisals issues in 2015  

 

Public and Private Rating for Institutional 
Investors 

for Italian mini -bonds, private 

placements, direct lending, etc  

ECAI Rating for regulatory capital allocation  

Private Ratings for securitizations and disposal 

of performing and non performing assets  

#1 Rating Agency in Europe by number of 
corporate ratings issues  

130 analysts  

>300 Corporate Solicited Ratings  

c.25.000 ECAI ratings  

3 out of 4 bonds issued by Italian SMEs are 
rated by Cerved Rating Agency  


