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1Qô23 Highlights and Updates
J. Mastragostino | Chief Investor Relations Officer



ú 86.1 M 
+10% vs PY

REVENUES

ú 39.7 M
NET PROFIT

NFP

ú 3.8 M
vs ú 77.6M in FY2022

Results at 31/03/2023

4

EBITDA Adjusted

ú 15.0 M (+3% vs PY)

EBITDA

ú 13.5 M (+17% vs PY)
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1Qô23 Highlights and Updates

1Q 2023 Solid start of the year

ÅResults1 showed continued growth:

- Revenues atú 86.1Min 1Qô23 (+ 10.1% vs PY);

- EBITDA Adjusted atú15.0Min 1Qô23 (+ 3.1% vs PY) mainly driven by DT and CS, EBITDA2 atú 13.5Min 1Qô23 (+ 17.0% vs PY);

- EBITDA Adjusted margin 17.4% (18.6% vs PY);  EBITDA2 margin 15.7% (14.8% vs PY);

- EBIT at ú4.3M (+ 25.5% vs PY); EBIT Margin at 5.0%;

- Net Profit of continuing operations at ú2.1M (+ 57.2% vs PY); Net Profit at ú 39.7M (very strong growth vs PY) mainly driven by the capital gain from the sale of 

ReValuta;

- NFP of ú3.8M(ú 77.6M in FYô22) strongly improved by over 95% vs FYô22 on the proceeds from the sale of ReValuta; Enviable NFP/LTM EBITDA Adjusted of 0.04x

down from 2.27xin 1Qô22;

- Adjusted Free Cash Flow of continuing operations: ú 22.8M (substantially in line with PY ú 22.3M); on a LTM base Adjusted FCF of continuing ops was: ú49.9M.

ÅStart of the Year with top line growing in all business lines3:

- Digital Trust, continues to register strong quarterly growth. Revenues grew 11.6%, EBITDA +12.3%. Outstanding EBITDA margin of 27.4%  

- Cyber Security, rebounds strongly growing 14.9% in Revenues, EBITDA registered exceptional growth of +79.2%. EBITDA margin at 10.2%

- Business Innovation, posted a + 6.4% growth in Revenues with EBITDA at 4.9M. EBITDA margin 20.4%

(1) The comparative data for the first quarter of 2022 have been restated in relation to the completion in the second quarter of 2022 of the identification of the fair values of the assets and liabilities of Forvalue S.p.A. fully consolidated from 1 July 2021, of Financial Consulting Lab S.r.l. 

consolidated line-by-line from 1 October 2021, in relation to the completion in the fourth quarter of 2022 of the identification of the fair values of the assets and liabilities of CertEurope S.A. fully consolidated from November 1, 2021 and Evalue Innovacion fully consolidated from January 1, 

2022. The comparative data for the first quarter of 2022 have also been restated for the reclassification in the Result of discontinued operations of the Credit Information & Management division following binding agreements for the sale subsequently concluded between August 2022 

(Innolva Group) and March 2023 (Re Valore S.p.A.), as indicated in Note 13 Discontinued Operations of the Consolidated Financial Statements as at 31 December 2022 

(2) EBITDA Reported

(3) BU data are provided as Adjusted

ÅRecent Events & Updates:

ÅSigning of 65% of Ascertia

ÅFinalized the transfer of 95% of ReValuta S.p.A. to CRIF

ÅClosing of the 20% stake in Defence Tech for approx. ú25M



78.2
86.1

14.5 15.0

1.3 2.1

1Q 2022R 1Q 2023 1Q 2022R 1Q 2023 1Q 2022R 1Q 2023
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Growth was registered both in Revenues (c. +10%) and 

EBITDA Adjusted (c. +3%)

EBITDA Adjusted amounted to 15.0 million euros up from 

14.5 million in PY

EBITDA Adjusted margin was 17.4% (vs 18.6% in PY)

EBITDA reported was 13.5 million euros (+17.0% vs PY)

EBITDA reported margin at 15.7% (vs 14.8% in PY)

Net Profit came in at ú39.7 million euros mostly on capital 

gains from the disposal of ReValuta

Net Profit from continuing operations was equal to 2.1 

million euros, growing 57.2%

Adjusted Free Cash Flow from continuing operations was 

22.8 million euros 

Margin

18.6%

Margin

17.4%

R = Restated after sale of CIM. NET Profit is also impacted by the completion of Aggregations (by PPA) of CertEurope, Evalue, Forvalue, Financial Consulting

ú M
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1Qô23 Financial Results
O. Pozzi | Group Chief Financial Officer 



8

1Qô23 Financial Results

1Q 2023 Results ïIncome Statement

1Qô23 % 1Qô22R %
LFL 2022

ȹ ȹ%

Revenues 86.1 100.0 78.2 100.0 7.9 10.1

Total Operating Costs 71.1 82.6 63.6 81.4 7.5 11.7

Service & Other Costs 32.6 37.9 29.1 37.2 3.6 12.3

Personnel Costs 38.5 44.7 34.6 44.3 3.9 11.2

EBITDA Adjusted 15.0 17.4 14.5 18.6 0.4 3.1

Stock Option & Other non-recurring costs 1.4 1.6 2.9 3.7 1.5 -51.8

EBITDA 13.5 15.7 11.6 14.8 2.0 17.0

Depreciation, amortisation, provisions and impairment 9.3 10.8 8.2 10.4 1.1 13.4

Operating Profit 4.3 5.0 3.4 4.4 0.9 25.5

Financial Income 0.8 0.9 0.0 0.0 0.8 4049.1

Financial Charges 1.7 1.9 0.9 1.2 0.7 80.1

Net Financial Charges -0.9 -1.0 -0.9 -1.2 0.0 -5.3

Profit of equity-accounted investments 0.0 0.0 -0.1 -0.1 0.1 -93.1

Profit Before Taxes 3.4 4.0 2.4 3.1 1.0 41.4

Income Taxes 1.3 1.5 1.1 1.4 0.2 22.3

Net Profit of Continuing Operations 2.1 2.4 1.3 1.7 0.8 57.2

Results of Discontinued Operations 37.6 N/A 1.6 N/A 36.0 2276.0

Net Profit 39.7 N/A 2.9 N/A 36.8 1264.3

ú M

R = Restated after sale of CIM. NET Profit is also impacted by the completion of Aggregations (by PPA) of CertEurope, Evalue, Forvalue, Financial Consulting



1Q 2023 Results ïBalance Sheet

1Qô23 Financial Results
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Net invested capital decreased by ú8.0 million compared to 31 December 

2022 as a result of the decrease in NWC and Provisions (ú14.7 million), 

the deconsolidation of ReValuta (ú5.0 million), amortization of Other 

Intangible Assets from Consolidation (PPA) (ú4.5 million) partially offset by 

investments for the acquisition of the CRIF Phygital software platform 

(ú13.0 million)

Main changes in Shareholdersô Equity are:

ÅCapital Increase (Bregal) + ú30.0M

ÅTotal comprehensive income for the period of + ú39.0M

ÅDeconsolidation of ReValuta - ú0.3M

ÅPUT Adjustment of - ú2.0M

ÅStock Option Reserve of + ú0.7M

ÅBuy back of - ú1.6M

Net Financial Position amounts to ú3.8 millionwith a decrease of ú73.8 

million compared to 31 December 2022. These changes reflect:

ÅFree Cash Flow + ú20.9M

ÅCapital Increase (Bregal) + ú30.0M

ÅDisposals + ú42.1M

ÅPUT Adjustment - ú2.0M

ÅPurchase of Treasury Shares - ú1.6M

ÅAdjustments to leasing contracts on NFP - ú1.1M

ÅOCI Derivatives - ú1.0M

ÅExtraordinary investments in intangible fixed assets - ú13.0M

-1.7%

- 95.2%

ú M

+ 16.4%

Net 
Invested 
Capital 

Net 
Financial 
Position

Total 
Shareholder 

Equity

479.6 471.6

FY 2022 1Q 2023

402.0

467.8

FY 2022 1Q 2023

77.6

3.8

FY 2022 1Q 2023



20.4 21.1

1.9
1.6

1Q 2022 1Q 2023

Non recurring Costs &
Extraordinary Taxes

Free Cash Flow of
Continuing Operations

1Q 2023 Results ïNFP & FCF 
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Main Changes in 1Q 2023:

Å - ú2.0M Put Options

Å - ú1.6M Purchase of Treasury Shares

Å + ú42.1M Disposals

Å - ú1.1M Adjustments to leasing contracts 

Å - ú1.0M OCI hedging Derivatives

Å + ú30.0M Capital Increase (Bregal)

Å - ú13.0M Extraordinary investments in 

intangible fixed assets

NFP Adjusted FCF of continuing ops

22.3
22.8

77.6

3.8

FY 2022 1Q 2023

ú M



1Q 2023 Results ïNFP Bridge 
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0.82x 0.04xNFP/EBITDA1

(1) Calculated as NFP/LTM EBITDA Adjusted

+ ú 2.0M Put Options

77.6

3.8

-22.8

-42.1

-30.0

1.6
13.0

2.0
0.9 0.0 1.1

1.0

-0.3

0.2 1.6

ú M
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2.26x  0.04xNFP/EBITDA1

Å - ú 13.9M acquisitions

Å +ú 13.9M Put Options
229.5

3.8

-49.9

-171.6

-84.9

9.7
13.0

0.0

5.1

21.0

30.6

-4.5

0.9

-4.3

9.2

ú M
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Business Units Deep Dive
O. Pozzi | Group Chief Financial Officer 
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REVENUES EBITDA Adj.

18.0
20.7

1.2
2.1

1Q 2022R 1Q 2023 1Q 2022R 1Q 2023

REVENUES EBITDA Adj.

22.6 24.0

6.4 4.9

1Q 2022R 1Q 2023 1Q 2022R 1Q 2023

REVENUES EBITDA Adj.

Overview 1Qô23

Business Units Deep Dive
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Group

Digital Trust Cybersecurity

Business Innovation

ú M

R = Restated after sale of CIM


