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79 Letter to stakeholders

THE NEW APPROACH TO SUSTAINABILITY

A long-term vision requires aligning the interests of a company with those of the
community in which it operates and with those of all its stakeholders. This principle
defines a company’s sustainable growth and in 2019 it openly became part of
Cerved's strategy.

Aware of our important social role, we have undertaken a journey to extensively
incorporate sustainability principles and actions into our business strategy and daily
activities. We operate in the belief that sustainability drives a process of continuous
improvement, a process that guarantees long-term results, strengthens economic
performance, reputation and workers’ health and safety, and allows environmental
and social goals to be achieved.

The 2019 Sustainability Report, drawn up pursuant to Italian Decree 254/2016,
clearly conveys how social, environmental and governance aspects are increasingly
core issues for Cerved. The document explains the sustainable and socially
responsible growth path embarked on by the Group, starting with a clear
identification of its stakeholders and an assessment of key sustainability issues,
through intense and increasing engagement activities at various levels.

OUR PURPOSE AND SHARED VALUE

In 2019 we launched a corporate reorganisation process that allowed us to set up
a new governance model for better management of ESG issues. We appointed an
ESG manager who reports directly to the Chief Executive Officer and we started

to identify improvement actions to give shape to our commitment. These actions
will be formalised in a Sustainability Plan during 2020, in line with our business
strategy. In the wake of the changes, we defined our Purpose, the Group’s core
mission, that is, to “help the national economic system protect itself from risk and
sustainably grow”. The contribution we have provided to our country over the
years, through cooperation with institutions, bodies and associations and through
partnerships aimed at publishing studies and organising events having a significant
cultural impact, continued in 2019. With Cerved Next 2019, together with the entire
business community we once again took stock of data-driven economy, bringing
together in one single day all the actors working in this field. The large number of
participants is a sign that there is a wish to understand, to look beyond, to imagine
a progress that steers digital revolution starting from data. The challenge involves
both companies, which must ride the digital transformation wave to continue to be
competitive globally, and the world of financial institutions, which, also driven by
new regulations, is making its business models increasingly more digital.

We will soon launch “Cerved per l'ltalia”, the guiding thread that will accompany our
activities and which is an expression of our corporate Purpose: helping the national
economic system grow and protect itself from risk by putting data, technologies and
talent at the service of people, businesses, banks and institutions. Even outside our
usual business.



A commitment that we wanted to express also through the creative concept of this
document that focuses on Italy and some of its strengths: cities on the move, natural
and architectural beauties, the drive towards innovation, and the people who with
dedication and courage make Italy a great country.

Based on this guiding thread, our wish is to support the sustainable development

of the national economic system by forging a new entrepreneurial culture and
contributing to the relaunching of Italian productivity. We are convinced that we

can play a key role in helping Italy to understand and seize the benefits of two
drivers of growth over the coming decades: innovation and the transition to a more
sustainable production system.

We will promote several programmes to make the potential of data and
technologies available to the national economic system, open to the contribution of
other businesses, institutions and operators.

ATTENTION TO PEOPLE AND DATA SECURITY

To achieve our Purpose, we believe that investing and protecting our most precious
capital is fundamental: people, who with their ideas, talent and professionalism
allow us to provide our services.

We promote initiatives to support the development, engagement and cooperation of
our people, implemented through training programmes and concern for work-life
balance (smart working). Our social enterprise Workplace platform fosters employee
engagement and feeling of company belonging, uniting individuals who physically
work in distant places. A framework for all of the above is provided by our principles
of ethics, integrity, transparency, anticorruption and respect for human rights that
characterise the manner in which Cerved Group operates and are embodied in the
Code of Ethics and the policies adopted throughout the Group.

At Cerved, the collection, analysis and processing of data are the activities that form
the very basis of the products and services offered by the Group: for this reason,
proper processing of personal data is a highly significant issue that, in 2018, drove
us to completing compliance with GDPR requirements and allowing us, in 2019, to
formalise our commitment in a General Privacy Policy.

THE UNIVERSAL PRINCIPLES OF THE UNITED NATIONS WE TAKE
INSPIRATION FROM

Already in 2018 we decided to join the United Nations Global Compact, the largest
voluntary global initiative concerning sustainability issues. In 2019, we acquired
“participant” status, also ensuring the definition of a reporting and monitoring
system for the commitments made. This year, through our subsidiary Cerved Rating
Agency, we signed the statement on ESG in credit ratings, an initiative under the
UN-supported Principles for Responsible Investment (PRI). The decision was taken
to show the Group’s will - together with Cerved Rating Agency, leader in Europe for
number of non-financial corporate ratings assigned and monitored - to incorporate
environmental, social and corporate governance (ESG) issues into investment
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practices and into the development of a more sustainable global financial system.

Alongside the innovations introduced in 2019, we decided to publish a body

of policies that encloses the Group’s commitments on ESG issues, including a
Sustainability Policy, a Human Rights Policy, an Environmental Policy, an Anti Money
Laundering Policy, a Responsible Marketing Policy and a Community Support Policy.
Lastly, we decided to formalise our goals in a Sustainability Strategy able to combine
the Group’s commitments with goals and targets defined at ESG level and linked to
the achievement of the 17 UN Sustainable Development Goals (SDGS).

LOOKING TOWARDS THE FUTURE

The spreading of COVID-19 in the first months of 2020 has affected the global
economy. The impact that it will have on the Italian system is difficult to assess

at the moment, but it will certainly lead to greater uncertainty and risks which

will affect economic activities. During the weak phases of the economic cycle, our
services will become even more essential to limit financial contagion. Already in the
past, in fact, our business model was able to grow during recent periods of recession
(both in 2008/2009 and 2012/2013), revealing its distinctive feature: resilience.

Thanks to careful and immediate crisis management - aimed at protecting the
health of our people, implementing business continuity practices and strengthening
smartworking systems - the company is reacting well to the emergency.

To live up to our promise, especially in times of crisis, and help the national
economic system to protect itself from risk and make decisions based on the best
available information, a study regarding the effects of the emergency on various
sectors and the impact on default rates has been made available to the financial
community. The study is available free of charge on our Cerved Know platform.

Despite the difficult economic phase, we are confident in Cerved'’s ability to continue
its growth path with increasing attention to sustainability issues.

We look towards the future with confidence, in the belief that if we maintain a
shared vision at Group level and strive together for continuous improvement, we will

then be able to grow and create greater shared value for our stakeholders.

Enjoy your read

San Donato Milanese,

13 March 2020
Gianandrea De Bernardis Andrea Mignanelli
Executive chairman Chief Executive Officer
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Overview of the Cerved Group

THE CERVED GROUP AND ITS
BUSINESS AREAS

Drawing on a unique wealth of data,
evaluation models, innovative tech-
nological solutions, and a team of ex-
perts and analysts, the Cerved Group
(“Cerved” or the “Group”) every day
helps companies, public administra-
tions and financial institutions man-
age the opportunities and the risks
of their business relationships.
Cerved supports customers in plan-
ning and implementing commercial
and marketing strategies and sup-
ports them in all stages of aloan’'s life
as a leading independent operator in
the assessment and management of
performing and non performing loans
and related assets.

With the acquisition of MBS Consult-
ing, the Group has strengthened its
position in strategic consulting and
advanced analytics services and has
created the first solution consulting
group in Italy.

Cerved Group's business areas com-
prise three key business segments:
Credit Information
Credit Management
Marketing Solutions

Cerved helps its customers protect
themselves from credit risk by provid-
ing the following services:

Business Information: data and
information to assess economic
and financial profiles, the reliability
of companies and individuals, and
to assess the riskiness of the entire
credit portfolio, in order to support
customers in defining assessment
models and decision-making sys-

tems with smart, integrated solu-
tions developed internally by the
subsidiary Spazio Dati;

Rating & Analytics: services to
measure the credit worthiness of
financial or commercial counterpar-
ties on the basis of statistical tools
(scoring) or qualitative and quantita-
tive methods (rating);

Real Estate: products and servic-
es that enable customers to access
complete information about real es-
tate properties. In particular, Cerved
offers real estate ownership reports,
real estate valuations and property
register information;

Strategic consulting (MBS Consult-
ing - Management for Business
Sustainability): support to compa-
nies in every sector when making
strategic choices and implementing
major change processes that require
a significant strategic, organisational
and managerial commitment. The
support provided promotes a mul-
ti-stakeholder approach to business
issues and the integration of sustain-
ability topics in business decisions,
with a view to building a lasting com-
petitive advantage for customers.

The services include specialist exper-
tise in various areas: from assessing
loans and managing them via out-of-
court settlements and via court pro-
ceedings, through to remarketing
personal property and real estate.
Cerved helps to identify highly effec-
tive solutions throughout the loan's
entire life cycle in order to take quick,
professional action and so reduce the
time it takes to return the money.

15 @
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Cerved Know
information
& report
available
for free

D Marketing Solutions

The Marketing Solutions line has a
wide and in-depth range of services
available online, in real time, and of
customised digital marketing and
lead generation design solutions
allowing it to define highly effective
business strategies and make the
business grow.

In addition to its three main divisions,
the Group leverages on the compa-
ny's huge wealth of information and,
through its Research Department
(Ufficio Studi), provides analyses
and research that make it possible
to interpret the performance of the
Italian entrepreneurial fabric. These
studies, which combine rigorous
analyses with a readily understand-
able language, are available free of
charge on the know.cerved.com por-
tal, where newsletters are also avail-
able focusing on various issues and
economic legislative updates. The
topics are contained in the following
sections: companies&markets, loans,
data innovation, tool&educational

Our distinctive features

and studies&analysis. These informa-
tion sources are disseminated free of
charge by the Cerved Group to pro-
mote the sustainable development of
the company with positive impacts on
the community, thus promoting:

> market transparency;

> knowledge development;

> promotion of innovation at national
level.

OUR DISTINCTIVE FEATURES

The Cerved Group's databases offer
a wealth of information unique in
Italy in terms of quality, complete-
ness and historical depth. A depth
that shows the trend of events over
time and tells the stories of business-
es, groups and individuals. The Cerved
Group has an advanced technologi-
cal structure with sophisticated elec-
tronic systems developed internally
for the automated processing of data.
This structure makes it possible to ex-
tract information very quickly and
process data efficiently and accurate-
ly, also thanks to advanced algorithms.

> The largest data ecosystem in Italy, designed to be

DATA
ECOSYSTEM

integrated with that of our partners and customers
> Rich, unique, distinctive and constantly developing

wealth of information

> The most innovative and advanced technologies for

LEADING-EDGE
TECHNOLOGIES

data management, processing and visualisation
> Machine Learning, Advanced Analytics and Semantic

Engines for transforming data into high value solutions

APP
VALUE BASED

After all the collected data have been
checked and corrected, they are
managed in a centralised database
where they are reprocessed, both
automatically using sophisticated
matching and verification algorithms
and manually by qualified operators,
who analyse the information extract-
ed from the system and reprocess it

> Ready-to-use Apps that do not require system
integration (IT Independent)
> App Cerved for generating value

analytically. The data matching and
verification processes significantly
increase the information power of
Cerved's archives. This makes it pos-
sible to respond to specific customer
needs and provide increasingly accu-
rate assessments of the financial sus-
tainability and risk profiles of current
and potential counterparties.



D A virtuous growth process

Established in 1974 as a data pro-
cessing centre for the Chambers of
Commerce of the Veneto region,
Cerved has grown by constantly in-
novating its products and developing
new businesses. Thanks to the consol-
idation and integration of other indus-
try players, Cerved today is a solid and
dynamic organisation and has been a
market leader for over 40 years.

Cerved Group's business model is dis-
tinctive for its resilience, robust and
sustainable growth and strong cash
flow generation. These distinctive
features have attracted the attention
of several private equity funds, with
their subsequent entry into its share-
holder base. In particular, Bain Capital
and Clessidra in 2008 and CVC Capital

Partners in 2013, provided a major
contribution to the Group's structured
growth path.

On 24 June 2014, the Cerved Group
made its debut on the MTA (Mer-
cato Telematico Azionario), Borsa
Italiana’s primary market, completing
one of the most important IPOs of the
year. Today, Cerved is truly one of the
few lItalian public companies with al-
most 100% share float.

PERFORMANCE OF CERVED SHARES
AND ITS SHAREHOLDERS

The chart below shows the perfor-
mance of the Cerved Group shares
from the date of listing until 31 De-
cember 2019, compared with the two
reference indexes FTSE MIB and FTSE
Italia MidCap.

Performance of Cerved shares since IPO
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In 2019 the FTSE Italia MidCap Index
grew by +17.3% while the FTSE MIB
Index grew by +28.2%. Cerved’s share
price recorded a +21.6% rise from
Euro 7.15, the first official price record-
ed on 2 January 2019. Market capital-
isation settled at around Euro 1.698
billion, while the daily average volume
traded stood at around 406 thousand
shares traded, an increase compared
to the previous year (+5.0%).

As at 31 December 2019, Total Share-
holder Return, calculated by adding
the increase in the price of the share
in 2019 to the effect of the dividends
per share paid in the same period,
was 25.9%.

As at 31 December 2019, Cerved's
shareholding structure, with refer-
ence to significant shareholdings and
on the basis of the communications
received by Consob pursuant to law,
was as follows:
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Structure of Cerved'’s Shareholder Base

5.02%

4.18%
............... 3.00%

ccesscccccccsssssccccs 82 70

Cerved Group's shareholder base is
mainly composed of long-only inves-
tors from the US and the UK, with in-
depth knowledge of the business
and long-term investment orientation.

WIDESPREAD PRESENCE IN ITALY
AND RECENT EXPANSION IN
FOREIGN MARKETS

Leader in Italy in its core business with
~ 70% market share in the Busi-
ness Information for Financial In-
stitutions sector and ~ 50% market
share in the Business Information
for Corporates sector, Cerved has
developed a widespread presence in
Italy with 42 operating offices in It-
aly, Greece and Romania and 3 com-
mercial offices in Italy. The Group
operates in Greece following acquisi-

. Wellington Management Group
Amundi Asset Management
Massachusetts Financial Services (MFS)

Gruppo MutuiOnline

. Market

tion from Eurobank of the subsidiary
Eurobank Property Services, later re-
named Cerved Property Services, and
in Romania where its credit collection
activities are located.

MAIN FINANCIAL RESULTS AND
SOURCES OF COMPETITIVE
ADVANTAGE

The Cerved Group has recorded a
continuous and significant growth in
Revenues and EBITDA over the years
thanks to its clear and careful strat-
egy of strengthening its position on
the reference market. This has been
achieved through the integration of
several companies acquired, the de-
velopment of new products and the
expansion into markets adjacent to its
traditional business.

CAGR 2011-2019: +9% "

377
353
€ 314 331

267 291

2011 2012

2013 2014 2015

2016

521
458

394

2017 2018 2019

Revenues Breakdown 2019

. Credit Information
. Credit Management

Marketing Solutions

eesescscccce 50y



Adjusted EBITDA

CAGR 2011-2019: +7% /\/I Adj. EBITDA 2019
237

209

180 182

cecscccccccccscce 5650

171

Anusp|

€ 152 160

139 145 4%

2011 2012 2013 2014 2015 2016 2017 2018 2019 Adj. EBITDA Margin 47,5%
. Credit Information . Credit Management Marketing Solutions

Since 2011, the Group has generat- of +7% driven by the following sources
ed Revenue CAGR (Compound Annual  of competitive advantage:
Growth Rate) of +9% and EBITDA CAGR

The sources of Cerved competitive advantage

STRONG RESILIENCE OF THE CORE BUSINESS AND PRESENCE OF ACYCLICAL
COMPONENTS IN THE BUSINESS MODEL

In difficult macroeconomic conditions, the increased riskiness of counterparties
leads to very close examination and analysis of the credit positions and, therefore,
to greater use of information. Instead, when economic conditions are favourable,
volumes are driven by the greater number of commercial transactions and loan
requests, the use of decision-making systems, increasingly demanding regulatory
bodies, by the constant increase in non-performing loans and, finally, the growing
use of technologies by reference customers.

SOLID AND LONG-LASTING LEADERSHIP POSITION

Cerved has an over 40% market share in the Credit Information business, which
accounts for 59% of Group revenues. This leadership was achieved thanks to an offer
made up of the broadest and most accurate set of financial and commercial infor-
mation in Italy (with a history that would be difficult to repeat) and is guaranteed
over time by the high levels of loyalty and of integration of Cerved's services into
customers’ information systems.

fame

HIGH REVENUE PREDICTABILITY

Cerved is able to guarantee high revenue predictability for the type of contracts
it uses, based on prepaid or flat fee subscription contracts with an average duration
of about three years and a high renewal rate in the Credit Information area, as well as
multi-year industrial partnerships for Credit Management contracts.

\e

OPERATING LEVERAGE AND FIXED BASED COST STRUCTURE IN THE CORE BUSINESS
As a result of the cost structure, due to the significant operating leverage (high
fixed costs), the Group's profitability may vary significantly depending on the increas-
es in revenues.

\r

M&A TRACK RECORD

Acquisitions are a lever used by Cerved to support organic growth, seizing opportuni-
ties in all three business areas and expanding its business in adjacent and synergistic
areas. Since the IPO, the Group has made 17 acquisitions: some have generat-
ed new business areas, such as the acquisition of the Credit Management division,
strengthened existing areas, particularly related to the Marketing Solutions division,
or even allowed the entry into new businesses, such as strategic consulting with the
acquisition of MBS Consulting. f

Al

199
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M&A track record

M&A: CERVED'S CORE, DISTINCTIVE
TRAIT

The number of acquisitions made
and incorporated into the Cerved
Group has grown considerably over
the years. Diversified funding sourc-

es, which vary according to the size of
the targets considered, allow Cerved
to pursue its development, staying in
line with the parameters defined by
the dividend distribution policy and by
the ratio between net financial indebt-
edness and Adjusted EBITDA.
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! Purchase of 30.7% of
share capital (51%
of the shares with
voting rights)

Credit Information

D Cerved Property Services

On30January 2019, Cerved purchased
the entire share capital of Eurobank
Property Services S.A., renamed
Cerved Property Services (“CPS"), and
its subsidiaries. The acquired compa-
nies are leaders in real estate services
in their respective countries, offering a
wide range of quality services includ-
ing valuation, agency services (sale
and rental of properties), techni-
cal expertise, market research and
property management.

D Cerved Finline

On 1 July 2019, Cerved Group S.p.A.
entirely purchased Mitigo Servizi S.r.l.
(renamed Cerved Finline S.r.l.), a com-
pany dealing with subsidised financ-
ing (finanza agevolata) that offers
outsourcing services to banks and
guarantee consortia (SME Guarantee
Fund, specifically) and develops con-
sulting services for companies to ac-
cess subsidised financing.

. Credit Management

. Marketing Solutions

D Euro Legal Service

On 3 July 2019, through its subsidiary
Cerved Credit Management Group
S.r.l., the Group completed the pur-
chase of 100% of Euro Legal Service
S.rl, a company operating in the
home collection of unsecured loans
with an important collection network.

D MBS Consulting

On 30 July 2019, Cerved Group S.p.A.
acquired a controlling interest in
MBS Consulting S.p.A. (Management
for Business Sustainability), one of
Italy’s leading business consulting
companies, as part of an investment
growth programme that provides for
acquisition of the entire share capital
in 5 years. This transaction combines
Cerved Group's expertise in the big
data, analytics and digital sector with
MBS Consulting's strategic advisory
and change management skills. The
acquisition also allows Cerved to en-
hance its skills on sustainability topics
in business decisions.



Purpose and principles

g
2
E:
The Group’s corporate Purpose and key mission is to “help
the national economic system protect itself from risk and
sustainably grow”. This mission is achieved by “putting data,
technologies and talent at the service of people, businesses,
banks and institutions”.
The Purpose stems from thetrueneed  thus increasing synergy and coopera-
to support technological innovation tion levels and boosting the culture of
by relaunching Italian productivi- sustainability.
ty with data-driven innovation, a  Cerved operates in the belief that sus-
crucial tool for reversing the normal  tainability drives a process of con-
trends of economic stagnation while  tinuous improvement; a process
ensuring sustainable growth with pos-  that guarantees long-term results,
itive impacts on the community. strengthens economic performance,
These impacts consist of: reputation and workers’ health and
> educating and disseminating fi- safety, and allows environmental and
nancial culture; social goalsto be achieved. Fair, trans-
> supporting the legislative and parent and responsible behaviour
economic decisions of the Italian increases credibility and consensus,
economic system; protecting them over time. They are
> improving the financial integrity at the basis of a sustainable business
and transparency of the nation- development that seeks to create and
al banking and economic system, protect value for all its stakeholders.
increasing awareness of the struc-  To pursue the Purpose and create syn-
ture and dynamics of the markets ergies with all stakeholders, whether
in which companies operate and en-  internal or external, the Group has
couraging loan disbursement. aligned its ideals and merged guide-
Aware of its important social role, lines, ideas, tools and tangible busi-
Cerved has undertaken a journey to  ness elements into four principles:
extensively incorporate sustainability n PIONEERS OF THE BIG DATA ECO-
principles and actions into its busi- SYSTEM. We wish to extract the
ness strategy and daily activities. It potential from data and constantly
strives to strengthen its commitment evolving technologies to accompa-
to spreading the concept of sustain- ny people, companies and institu-
ability and of the creation of shared tions along their journey towards
value in all corporate departments, growth and risk protection;
Our principles
PIONEERS OF COMMITTED TO
THE BIG DATA BUILDING A CULTURE
ECOSYSTEM OF TRUST
GEARED TOWARDS LEADERS
SUSTAINABLE IN CHANGE
GROWTH f
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)| GEARED TOWARDS SUSTAINABLE
GROWTH. We believe in the trans-
parency of the economic system
as an engine for development. We
are determined to achieve perfor-
mance by acting responsibly to-
wards our stakeholders, commu-
nities and the environment;

ﬂ COMMITTED TO BUILDING A CUL-
TURE OF TRUST. We believe in a
working environment based on
trust, where knowledge and skills

merge together, where everyone
can and must give their contribu-
tion, where diversity is a value and
where merit is recognised;

I“Y LEADERS IN CHANGE. We all, each
one of us, encourage entrepre-
neurial dynamism and personal
development with speed, enthu-
siasm and courage. We shape the
company through our approach to
change.

7W) Stakeholder engagement and

® 22

materiality matrix

It is with regard to its stakeholders, i.e., those who influence and/
or are influenced by the entity’s activities, that Cerved defines the
set of values and conduct guidelines that must be followed by all

those who operate for the Group.

The engagement process includes
identifying all material topics i.e. those
aspects that may generate signif-
icant economic, social and envi-
ronmental impacts on the Group's
activities, influencing stakeholders’ ex-
pectations, decisions and actions.

The stakeholder map includes
Cerved's main stakeholders, identified
according to specific business fea-
tures, the market and the intensity of
their relationship with the Group.

In 2017 Cerved started a process for
identifying all aspects that could sig-
nificantly influence stakeholders'
assessments and decisions. During
the reporting year, a questionnaire
aimed at understanding the percep-
tion of Cerved's business was submit-
ted to certain categories of stakehold-
ers. The recipients assigned a score
ranging from 1 to 5 (where 1 means
that the topic is not relevant and 5
highly relevant) to the Group's materi-
al topics. A brief description was given

of each topic.

The 2019 stakeholder engagement

process involved new stakeholder cat-

egories:

> Suppliers, agents and lawyers
dealing with the credit collection ac-
tivities provided by the Credit Man-
agement division;

> Prospect Clients who during the
Cerved Next event had confirmed
their availability to take part in the
engagement;

> University Partners;

> Updating of the Executive Manage-
ment Committee assessments.

The assessments of these new catego-

ries were added to the results of the

2018 activities involving:

> 1,057 employees

> 7 major investors

> > 10 Executive team members

> ~100 Real Estate expert

> 420 customers

> 10 Facility Management providers



Stakeholder Map

Employees

> Internal Employees
> Sales agents

> Trade Unions

Suppliers

> Data

> Business services

> Facility management

Financial community
> Shareholders & Lenders
> Financial analysts & Rating Agencies

The assessments collected from the
stakeholder engagement activities
carried out in 2019 made it possible
to update Cerved's materiality matrix.
The main material topics? of the ma-

Customers

> Corporates

> Financial Institutions
> Public administration

Institutions &

Organisations

> Regulators and Sector
Associations

> Public administration

> Non-profit

> Universities

> Media

Local communities
> Territory
> Citizens

trix were practically reconfirmed and
are mainly related to Governance
and Risk Management. The topic
responsibility towards the environ-
ment has become more significant for

Stakeholder engagement and dialogue

v o

1,057 7 major >10 Executive
employees investors team
members

=

2 Based on the analysis,
the topic related to the
use of water resources,
provided for by Italian
Leg. Decree 254/16,

~ 100 Real 420 10 Facility o oo o
ill not b ined
Estate expert customers Management il ot be exarmined

providers document.

Anusp|
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stakeholders compared to previous
years, together with product qual-
ity and customer satisfaction. The
results of the assessments were ana-
lysed and processed in the materiality
matrix below:

> each point represents a topic exam-
ined;

> the positioning of material topics
is the result of the importance as-
signed to each of them at internal
and external organisational level.

Materiality matrix - The material topics

SIGNIFICANCE TO STAKEHOLDERS

9

-
)

Governance & Compliance

1 Governance & Compliance

2 Ethics, integrity and anticorruption
3 Sustainability of business strategy
4 Privacy protection

Risk Management & Business

Continuity

5 Risk Management

6 Data and information security
management

Relevant

SIGNIFICANCE TO CERVED

Economic and product responsibility,

technological innovation

7 Product and service quality and
customer satisfaction

8 Economic and product responsibility,
technological innovation

9 Integrity and independence of
information

Social responsibility and towards
people
10 Relations with institutions

Very relevant

———————————————————————————— )

11 Talent and training

12 Diversity and equal opportunities

13 Health and Safety

14 Worker engagement

15 Welfare, work-life balance and
company climate

16 Industrial relations

17 Management of suppliers and
relations with strategic partners

18 Respect of human rights

Environmental responsibility
19 Environmental protection



ECONOMIC VALUE GENERATED AND
DISTRIBUTED

Cerved's contribution to its stakehold-
ers is also measured by the wealth
generated and distributed through
its business and is one of the Group's
main drivers since it provides a better
understanding of the business’ eco-
nomic aspects and their impact on the
social fabric.

According to the reclassification of
Cerved Group's Income Statement as
at 31 December 2019, the economic
value directly generated and shared
with its stakeholders amounted to
Euro 561.5 million, increasing by over
20% compared to 2018. 62% of the
value generated by Cerved was dis-
tributed to stakeholders, both inter-

Breakdown of the Economic Value generated in 2019

®00ccccccccccccccccce

Value retained
by the Company
38%

Community 0.1%¢eseesecssecssecsecs ,/

Public Administration 5%

Shareholders and
Lenders 4%

nal and external, and the remaining
38% was retained within the Compa-

ny.

These results are due to:

> the added value of a Business
Information approach strongly fo-
cused on the development of new
products and services;

> a targeted strategy, which incorpo-
rates key companies through M&A
operations, thus strengthening the
Group's position on reference mar-
kets and encouraging its entry into
adjacent markets;

> the vigorous growth of the Cred-
it Management division, which
allows us to support financial insti-
tutions in managing their non-per-
forming loans.

Suppliers
26%

Employees
27%

Evolution of the Economic Value generated by Cerved

geesccessccccosscsccs +17.3%

466.5

€ 407.9

2017 2018

geccccccccs 12() 305 ceeccese

2019

+20%
value

generated
in 2019

Anusp|
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Cerved’s new approach
to Sustainability

Aware of its important social role, Cerved has undertaken a
journey to extensively incorporate sustainability principles and
actions into its business strategy and daily activities.

From
awareness
to action

Cerved operates in the belief that sus-
tainability drives the process towards
continuous improvement, a process
that guarantees long-term results,
strengthens economic performance,
reputation and workers’ health and
safety, and allows environmental and
social goals to be achieved.
In 2019, the Group embarked on a
journey of growth and in-depth
study of sustainability topics. The
starting point was gaining awareness
of its position, analysing the percep-
tion that main stakeholders have of
the Group and implementing their
feedback by turning it into a practical
action plan.
To do this, Cerved provided itself with
appropriate organisational and gov-
ernance tools to achieve its sustain-
ability goals. It drew inspiration from
the Code of Ethics and the principles
established by the UN, and aligned it-
self with international best practices.
The main measures taken in 2019
were:
> Increasing the number of stake-
holders involved in stakeholder en-
gagement in order to identify mate-
rial topics;
> Conducting a gap-analysis on
sustainability topics not sufficient-
ly monitored in the past in order to
identify improvement actions;
> Adopting sustainability manage-
ment and reporting methods ap-
propriate to market trends, stake-
holder expectations and investors’
needs;
> Establishing the internal board com-
mittee Risk Control and Sustaina-

bility Committee;

> Appointing the ESG Manager who
reports directly to the Chief Execu-
tive Officer and is assisted in his/her
duties by the Work Group composed
of the Executive Management Com-
mittee;

> Appointing the Sustainability Am-
bassadors;

> Drafting the Group Sustainabil-
ity Policy and six new corporate
policies - Human Rights, Environ-
mental, Community Support, Priva-
¢y, Responsible Marketing and Anti
Money Laundering - which set the
guidelines for managing the mate-
rial topics identified by stakeholder
engagement;

> Setting up a dedicated section on
the corporate website for sustaina-
bility topics in the Investor Relations
section;

> Improving the quality and fre-
gquency of engagement with ESG
rating agencies;

> Confirming Cerved Group’s sup-
port to the UN Global Compact
programme, moving from “signato-
ry” to “participant”;

> Defining a Sustainability Plan as
part of the broader Sustainability
Strategy.

CERVED JOINS THE UN GLOBAL
COMPACT

In 2018, Cerved decided to participate
in the United Nations Global Com-
pact, the UN framework for business-
es committed to promoting a healthy
and sustainable economy through



the sharing and application, with-
in their sphere of influence, of ten
fundamental principles derived
from the Universal Declaration of Hu-
man Rights, the ILO Declaration, the
Rio Declaration and the United Na-
tions Convention Against Corruption.
With the publication of the annual re-

The Global Compact 10 principles

Human rights

Labour

&)

Environment

Anticorruption

g

CCERVED CREDIT RATING AGENCY
AND THE PRINCIPLES FOR
RESPONSIBLE INVESTMENT UN PRI

As part of the new strategy to increas-
ingly incorporate sustainability into its
business activities, Cerved - through
its subsidiary Cerved Rating Agency
- is developing an offer of ratings,
scores, indexes and ESG analytics
which will be incorporated in the de-
cision-making process on investment,
supply chain selection and credit dis-

port, the Group renews its commit-
ment to incorporate the ten Global
Compact principles into its business
strategy and culture by extending its
sphere of influence to all employees,
business partners, customers and the
public.

WE SUPPORT

1 Support and respect universally proclaimed human
rights within their respective sphere of influence

2 Make sure that they are not complicit in human rights
abuses, even indirectly

3 Uphold workers’ freedom of association and the right to
collective bargaining

4 Eliminate all forms of forced and compulsory labour
5 Effectively abolish child labour

6 Eliminate all forms of discrimination in respect of
employment and occupation

Support a precautionary approach to environmental
challenges

Undertake initiatives to promote greater environmental
responsibility

Encourage the development and diffusion of
environmentally friendly technologies

10 Work against corruption in all its forms, including

extortion and bribery

bursement. Specifically, the inclusion
of ESG criteria in the assessment
of creditworthiness is an emerging
issue in which Cerved believes it can
play a key role, particularly with re-
gard to Italian SMEs.

In 2019, Cerved was one of the first
to join the “Statement on ESG in
credit risk and ratings”, an initiative
that is part of the UN-supported Prin-
ciples for Responsible Investment (UN
PRI). The decision was taken to show
the Group’s commitment - together
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with Cerved Rating Agency, leader in
Europe for number of non-financial
corporate ratings assigned and mon-
itored - to incorporate environmental,
social and governance issues into cap-
ital allocation practices and into the
development of a more sustainable
global financial system.

Cerved believes that the UN PRI initia-
tive is a highly relevant instrument for
developing and improving dialogue
between investors and service provid-
ers. In keeping with its commitment,

the Group wishes to provide market

players with quality services to ena-

ble them to make informed decisions,

agreeing to:

> incorporate ESG factors into its rat-
ing processes in a structured man-
ner,

> increase the level of transparen-
cy around ESG analysis and product
and service development,

> support and meet the growing
needs of investors in this sector.

79 Sustainability Governance

t

& 28

3 In compliance with the
requirements of the
existing regulations go-
verning gender parity.

4 For more detailed infor-
mation about the com-
position of the Board of
Directors, please see the
Corporate Governance
Report

Cerved'’s Corporate Governance structure follows an
organisational and management model based on ethical values
and characterised by absolute respect of the norms and rules of
conduct in effect within the company.

The Board of Directors has exclusive
jurisdiction over the administrative
and strategic management of the
Group for the achievement of the cor-
porate objectives; 64% of the Direc-
tors are men and 36% are women3,
with 27% of Directors aged between
30 and 50 years old*, and 73% more
than 50 years old. The Board of Direc-
tors is responsible for approving all
useful and/or necessary and/or relat-
ed activities, in any case preparatory
to the preparation and publication
of the Sustainability Report for the
entire Cerved Group, including the
approval of material topics and the
Group's Sustainability Plan.

In November 2017, by resolution of
the Board of Directors, Cerved formal-
ly entrusted sustainability governance
to the Control, Risk and Sustaina-
bility Committee of Cerved Group
S.p-A. which:
> examines and supervises Cerved
Group’s non-financial reporting,
including the analysis of materiali-
ty and related stakeholder engage-

ment activities, assessing their com-
pleteness and reliability, also on the
basis of the requirements of Italian
Legislative Decree 254/2016 (the
“Non-Financial Statement” or "Sus-
tainability Report") and of the re-
porting framework adopted;
> supports the assessments and de-
cisions of the Board of Directors
regarding the approval of the non-fi-
nancial disclosure;
> verifies the description of the
main risks, generated or suffered
in the Sustainability Report, related
to social and environmental issues
arising from business activities and
from its products, services or busi-
ness relationships, including supply
chains and subcontracting.
2019 was a year marked by the
Group's corporate reorganisation that
also affected sustainability govern-
ance due to the need to bring together
in one single function the coordina-
tion and supervision of ESG topics. An
ESG Manager was appointed with the
task of promoting, coordinating and
supervising all Corporate Sustainabil-



ity activities.
Cerved also considered it appropriate
to entrust the company's top executive
body, the Executive Management
Committee, with the management
of relevant sustainability issues. In
2019, the Committee was also tasked
with:
assessing the significance of sus-
tainability issues of relevance to
the Group in terms of management;
supporting the identification of in-
ternal and external stakeholder rep-
resentatives that will be involved in
stakeholder engagement activities;
supporting ESG risk assessment;
identifying and monitoring quan-
titative goals and targets to define
the Group's Sustainability Plan;
supporting the non-financial re-
porting process.

Lastly, Sustainability Ambassadors
were appointed. Their role is to pro-
mote and disseminate the culture

of sustainability and to support the
Working Group in the design of spe-
cific initiatives and the drafting of the
Non-Financial Statement.

The Internal Control and Risk Man-
agement System of the Cerved
Group consists of a set of rules, pro-
cedures and organisational structures
intended to suitably identify, measure,
manage and monitor the main risks,
and ensure that the business is run
consistently with the set objectives.
The Group recognises that it is essen-
tial to incorporate ESG (Environmen-
tal, Social, Governance) risks within
the risk management system. For
this reason, it strengthened the map-
ping of ESG Risks, through specific
classification. It also supplemented
these risks with the results of the up-
dated risk mapping and assessment
activities carried out. As a result of this
activity, Cerved Group's overall risk
catalogue (so-called “Risk Universe”)
was updated.
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7V Sustainability strategy and
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Sustainability plan

Cerved Group’s ambitious aim is to maintain leadership in its
sector and continue to generate shared value for itself and its

stakeholders.

To achieve this aim, in 2019 Cerved
undertook a journey to extensive-
ly incorporate sustainability prin-
ciples and actions into its busi-
ness strategy and daily activities.
Specifically, Cerved made its social
role firmly take shape in its new
Purpose and started a process to give
it full effect by defining principles,
actions and medium and long-term
goals able to steer its business. The
areas in which Cerved's sustainabili-
ty strategy is being developed will be
identified by:
> listening to its main stakeholders
and the people who make up Cerved;
> analysing the ESG main mac-
ro-trends and integrating the Sus-
tainable Development Goals (SDGs)
> implementing the recommenda-
tions of the Control, Risk and Sus-
tainability Committee.

Since Cerved is a public company, in-
vestors play a key role among stake-
holders: as early as 2019, all the in-
structions received from the leading
sustainability rating agencies and the
topics that emerged during discus-
sions with institutional investors were
assessed.

The work started in 2019 and led to
an initial identification of short-term
goals and actions which were already
achieved in the first months of the
year.

In the course of 2020, the areas iden-
tified will be broken down into an
organic plan of specific actions, with

priorities assigned on the basis of rel-
evance to stakeholders and risk anal-
ysis. Special attention will be given to
developing solutions that help busi-
nesses make responsible choices
and so contributing to the sustainable
growth of the Italian economic system.
In order to successfully implement its
strategy, Cerved believes that it is es-
sential to connect the clear responsi-
bilities assigned to people and struc-
tures with the actions it has identified,
and to implement an impact moni-
toring system created with specific
ESG KPIs. Finally, management’s goals
will be aligned with the company’s im-
pact goals by acting on the incentive
systems at various levels.

Cerved analysed its contribution to
the achievement of the UN-SDGs and
identified the 9 UN-SDGs in which it
is likely to provide a significant in-
put (see "Scope of Action" table in
the following page).

The actions relating to the various
material topics identified through
the materiality matrix were grouped
into six specific topics and associ-
ated with each of the 9 UN-SDGs
previously identified. This ensured
greater consistency with business
organisation, with the responsibilities
assigned and with the structure of the
content set out in this Sustainability
Report (see the "Three-Year sustaina-
bility plan" in the following pages).
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SDGs Scope of action

QUALITY
EDUCATION

B > Internal professional growth strategy and talent attraction
|!!|| > Knowledge sharing with the community

GENDER
EQUALITY

> Development of specific initiatives to reduce the gender gap
g > Improve gender equality inside the Company

e > Promotion of development and innovation (observatories,

o

partnership with universities)
> Occupational health and safety

INDUSTRY, INNOVATION
ANDINFRASTRUCTURE

> SMEs support for sustainable development
& > Increase of scientific research in the field of sustainability

10 REDUGED
INEQUALITIES

. > Promotion of social inclusion in the company
=13 > Enhancement of the initiative “Cara Cerved ti scrivo”

v

12 RESPONSIBLE

L > ESG assessment criteria in the supply chain

cx) > Development of ESG services
> Business continuity certification

13 forov > Renewable energy management
@ > Plastic free policy
> Creation of a CO, emissions monitoring system

[l > Support for the legislative and economic decisions

AND STRONG

A > Policies and Certifications
z— > Improving financial integrity and market transparency by providing
data

17 PARTNERSHIPS

ol ) Increasing stakeholder engagement
@ > Development of collaborations and parterships in order to
increase the offering of ESG services

31 @
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THREE-YEAR SUSTAINABILITY PLAN

ACTION O Completed O Launched / to be launched

IDENTITY AND APPROACH TO SUSTAINABILITY | SDGs |

Allocation of responsibilities in the Sustainability area to an internal board committee
(Control, Risk and Sustainability Committee)

Allocation of management sustainability responsibilities to the Management Committee
and the “Sustainability Ambassadors”

Greater transparency towards stakeholders as regards commitment, programmes and
sustainability actions

Adoption of policies on:

> Privacy

> Anti-money laundering

> Human rights

> Support to the community

©

1 7 PARTNERSHIPS
FOR THE GOALS

&

16 PEACE, JUSTICE
AND STRONG
INSTITUTIONS

Y,

PEOPLE AND HUMAN RIGHTS | sbGs |

Extension of benefit plan

Development of Cerved Next Campus (employer branding action), in partnership with
Universities, and scholarship initiatives for rewarding students

Collaborations for the enhancement of resources with disabilities (autism, Asperger’s
syndrome and similar disorders)

Continuation of training activities for employees and job-oriented programmes with
inclusion of certifications

Definition of an organic human resource enhancement and talent attraction strategy, with
development of targeted propositions

Definition of an identity consolidation/development plan based on a corporate culture
integrated with sustainability

Continuation of specific actions to identify and reduce inequalities, primarily by promoting
diversity at senior management and employee level:

> Greater number of women executives or managers

> Reduction of Gender Pay Gap

> Full compliance with Italian Law 68/69 (protected categories)

> Reduction of unconscious bias

> Female empowerment

©

QUALITY
EDUCATION

]

GENDER
EQUALITY

g

DECENT WORK AND
ECONOMIC GROWTH

o

10 REDUCED
INEQUALITIES

PN
=)
v



ACTION OCompleted O Launched / to be launched

CONTINUITY, INNOVATION AND VALUE CHAIN (CUSTOMERS/ SUPPLIERS) | SDGs |

Adoption of a Responsible Marketing Policy ® %
e
QUALITY
Greater number of parties involved in the training activities of Cerved Academy in )

partnership with reference Bodies and Organisations T e
Introduction of ESG assessment criteria in the supply chain o &

Introduction of ESG services in Cerved Rating Agency o

'Adherence by Cerved Rating Agency to the ESG Credit Risk and Ratings initiative, 0 """" 12 s,

_promoted by UN PRI for the incorporation of ESG factors in credit risk analysis "7 - fele)
Refining of the sustainability assessment methodology and analysis of links with credit )

AN OO0l 08y e
Adherence to ESMA guidelines on transparency in credit rating communications ® 17 e

‘Adherence to UN PRI as service provider o @

Continuation and strengthening of Cerved Rating Agency's collaboration with Universities 2

‘Definition and structuring of an innovation management process based on customer O """"

JInvolvement and implementation of bottom-up proposals from production units 7
IT enhancement aimed at reducing IT incidents ®

‘Achievement of ISO 22301 business continuity certification o
COMMUNITY | sDGs |
Continuation of publication activities through Cerved Know and Osservitalia and Cerved )

Next

Development of collaboration with institutions (e.g. ABI, Bank of Italy, INPS,

Confindustria,...) to carry out activities/research with economic and social impact as a O —
guide for data driven decision-making processes rY
Support to the activities of Fintech start-up accelerators in partnership with other )

AN Al S Ut ONS e
Enhancement of the initiative “Cara Cerved ti scrivo”, aimed at promoting education and o 16 T

reducing the social gap between children/young people in disadvantaged areas ¥ i
Charitable work provided to the community, such as the Letizia Verga Committee, Milano )

City Marathon sponsorship and the Renato Einaudi Collegio Universitario of Turin "™
Development of observatories having a great impact on the social and economic fabric in 100
partnership with Organisations and Institutions, also promoting the sharing of data and (v) a

O W . BEK
Development of strategic philanthropic activities consistent with Cerved's role in the social )

AN COMOMIC Sy S I et
Consolidation of institutional lobbying activities concerning sustainability ®
ENVIRONMENT | SDGs |
Approval of Environmental Policy ®

‘Adoption of Plastic-free behaviour at parent company level o

‘Extension of Plastic-free behaviour to all the group o

‘Creation of a CO2 emissions monitoring system and definition of a consumption O """ 13

reduction plan for the Group's offices N &
Assessment of ISO 50001/14001 environmental certification ®

Increased use of energy from renewable sources o

JIncrease in the percentage of vehicles with reduced environmental impact (e.g. hybrid O """"

vehicles) in the company fleet e
Extension of programmes for promoting circular economy o f
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79 Highlights
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Governance

Risk
Management

Compliance

64% 36% Diversity Policy

INDEPENDENCE ON THE 80D for corpo rate
bodies

~100% DEFINED

PUBLIC COMPANY

N(?T\g\l ERM ESG Risk
FUNCTION mapplng

STRENGTHENED

Model 231

GRADUAL ADOPTION
BY NEWLY ACQUIRED COMPANIES

Privacy Policy ISO Code of
and Anti-Money 27001 Ethics

Laundering eI
Policy
DEFINED



Corporate Governance and
organisational structure

Cerved's Corporate Governance struc-
ture is based on the traditional admin-
istration and control model referred
to in articles 2380-bis et seq. of the
Italian Civil Code, according to which,
without prejudice to the mandatory
powers of the Shareholders’ Meeting:
> the Board of Directors is exclusive-
ly responsible for the Company’'s
administrative and strategic man-
agement in pursuit of the corporate
purpose;
> the Board of Statutory Auditors
is responsible for supervising ob-
servance of the law and the Articles
of Association, compliance with the
principles of good administration
and, especially, the adequacy of the
Company's organisational, adminis-
trative and accounting structure;
> the legal auditing of the Group's ac-
counts is entrusted to Independent
Auditors entered in the official reg-
ister.

The Board of Directors performs its
activities directly and collectively, as
well as by delegating part of its duties
to the Chairman and the Chief Exec-
utive Officer, as permitted by the law
and the Articles of Association.

The Board of Directors also includes:

> the Remuneration and Nomina-
tions Committee;

> the Related Parties Committee;

> the Control, Risk and Sustainabili-
ty Committee.

In accordance with the provisions of
the Corporate Governance Code of
Borsa lItaliana®, Cerved's Corporate
Governance model includes an In-

ternal Auditing Function that is in
charge of checking that the internal
control and risk management sys-
tem is adequate and functioning
as prescribed. Lastly, the Group's
administration and control model is
completed with the activities of the
Supervisory Body, established fol-
lowing the adoption of the Organisa-
tion, Management and Control Model
pursuant to Italian Legislative Decree
no. 231/2001.

The Company complies with the Cor-
porate Governance Code. In 2019, it
referred to the July 2018 version of the
Corporate Governance Code, available
on the Borsa Italiana website at http://
www.borsaitaliana.it/comitato-corpo-
rate-governance/codice/codice.htm.
As of 31 December 2019, Cerved's
subscribed and paid-in share capi-
tal amounted to Euro 50,521,142.00,
represented by 195,274,979 ordinary
shares with no par value and with
voting rights. The Company holds
3,420,275 treasury shares.

For further information about Govern-
ance, Compliance and risk manage-
ment issues, please view the following
documents available on the company
website in the “Investor Relations &
ESG” section: Organisation, Manage-
ment and Control Model pursuant to
Italian Legislative Decree 231/2001;
Code of Ethics; Report on corporate
governance and ownership structure;
Procedure for the use and manage-
ment of the whistleblowing system;
Sustainability Policy; Articles of Asso-
ciation.

% The Corporate Gover-
nance Code for listed
companies approved
by the Corporate Go-
vernance Committee
and promoted by Borsa
Italiana, ABI, Ania,
Assogestioni, Assonime
and Confindustria, ac-
cessible to the public on
Borsa Italiana website
(www.borsaitaliana.it).

t
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+13%
dividends

SHAREHOLDERS' MEETING AND
SUPPORT

The Shareholders’ Meeting of Cerved
Group S.p.A. was held on 16 April
2019 in a single call. The Meeting was
attended by shareholders who in per-
son or by proxy represented over 70%
of the share capital. Aimost all of the
items on the agenda proposed by the
Board of Directors were approved,
demonstrating:

> growing interest and participa-
tion of investors in the manage-
ment of corporate governance is-

sues: the share capital attending the
Shareholders’ Meeting increased
from 60% in 2018 to more than 70%
in 2019;
> strong investor support and con-
fidence in the decisions proposed by
the Board of Directors: 6 items on the
agenda compared to the 7 proposed
items were approved with a high ma-
jority of favourable votes.

In support of the above, the table
below shows a summary of the items
on the agenda of the Shareholders’
Meeting of 16 April 2019 with the vot-
ing results.

Ordinary and Extraordinary Shareholders’ Meeting of 16 April 2019

# Items on the agenda FAV\?CI)J.FSBLE DELIBERA

Ordinary

....Approval of the Financial Statements e D3O% e APPROVED ...
2. Baordinary dVIENd sttt s e 98A% o APPROVED .
3....Approval of Remuneration Report e, TTAR oo APPROVED .
A...Approval of 2022-2024 InCENUVE PIAN | oo 62.6% . APPROVED
.5..... Authorisation to purchase and dispose of treasury shares 98AR APPROVED .
B PAPDOINEITIENE OF BOD) eeoeeeesssscsessessssessssess48040480405048050 8041548050485 1 80151855051 55055 515805158585t
........... a.Numberof BoD members e 2880 APPROVED
........... b. Term of office of BoD members e 28:2% . APPROVED
........... C. Appointment of BOD MeMbErS e EDROVED
c:1 Appointment of BoD rnembers - 47.7% 9 members
............... List 1 submitted by outgoing BoD | et EEECTED
c:2 Appointment of BoD members - 5 6% )
oo ISt 2 (submitted by a shareholder - Company) e
c:3 Appointrnent of BoD members - 11.8% 1 member
............... List 3 (submitted by a group of shareholders) e ELECTED
c:4 Appointrnent of BoD membgrs - . 34.6% 1 member
erernnneeiSt 4 (Submiitted by 2 group of INSHIUHONALINVESIONS) | .. ceeecerressssrssssssmmssssssssmsss s sssssimsssssss b e e Do esens
d. Remuneration of BoD members 93.8% APPROVED
Extraordinary
Share capital increase for 2022-2024 Incentive Plan 57.9% NOT APPROVED

" Shares present during
the Shareholders’ Mee-
ting at the commence-
ment of voting

Shareholders’ participation

60% /

Furthermore, the Shareholders’ Meet-
ing, in line with the guidance com-
municated to the markets during its
second Investor Day held on 25 June

2018

2018, approved the distribution of a re-
warding dividend for its shareholders
of Euro 0.305 per share, rising com-
pared with the previous year (+13%).

Dividend per share evolution

geee +13% seee
71% : :
0.305 €
0.270 €
0.247 €
j ] I l
2019 2015 2016 2017 2018 2019



BOARD OF DIRECTORS

The new Board of Directors of the
Group was appointed on 16 April
2019 and will remain in office until
the Shareholders’ Meeting called to
approve the financial statements as
at 31 December 2021. Cerved's Board
of Directors currently in office is made
up of 11 members, 3 of which are ex-
ecutive and 7 independent, with a
36% share of women members. 73%
of Board members are over 50 years

BoD snapshot

BoD INDEPENDENCE

36% eoee

DIVERSITY

64% seeee

APPOINTMENT OF DIRECTORS,
VOTING LIST AND PROTECTION
OF SHAREHOLDERS

The Articles of Association provide
that the directors shall be appoint-
ed by the Shareholders’ Meeting, in
compliance with applicable pro tem-
pore regulations on gender balance,
according to lists submitted by the
shareholders which contain a maxi-
mum of fifteen candidates who meet
the requirements of the law and reg-
ulations in force at the time and who

eeee 64% ‘ Non-independent

of age.

During 2019, the Board of Directors
met 27 times with an average du-
ration of each meeting of approxi-
mately 3 hours and 30 minutes. The
number and duration of meetings
increased compared to the previous
year. This reveals, therefore, growing
attention, focus and openness to-
wards Cerved Group's business man-
agement issues by Board of Director
members.

% INDEPENDENT DIRECTORS
64%

. Independent

55%

2018 2019

FREQUENCY OF ANNUAL MEETINGS

days
geesese £500p eoecesy
: 27
18
. Women .
2018 2019

shall be listed by progressive number.
At least three directors meeting the
independence requirements estab-
lished by law and regulations shall sit
on the Board of Directors. The lists
must be filed at Cerved Group's regis-
tered office and published in accord-
ance with the law in force. Lists con-
taining a total number of candidates
equal to or greater than three must in-
clude candidates from both genders,
with the candidates belonging to the
least represented gender accounting
for at least one third of the candidates

92UBUIDAOD)
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CCRS:

Control, Risk and
Sustainability Committee
CRN:

Remuneration and
Nominations Committee
CPC:

Related Parties
Committee

(rounded up). Each shareholder may
file or participate in the filing of only
one list and each candidate may be
listed on just one list, or shall other-
wise not be eligible for election. The
only parties that may submit lists are
shareholders who, alone or together
with other shareholders, represent
at least 1% of the share capital that
may be voted at the Ordinary Share-
holders’ Meeting, for the submission
of lists of candidates for the election
of the Company’'s administration and
control bodies.

Consistently with the “comply or ex-
plain” principle, although the Board

The Board of Directors

Gianandrea
De Bernardis

of Directors decided not to adopt a
specific rule regarding the maxi-
mum number of offices that can be
held, the adequacy of the time availa-
ble for each director - also considering
their work and professional commit-
ments, the number of offices of di-
rectors and statutory auditors held in
other listed companies, financial com-
panies, banks, insurance companies
or considerably sized companies - to
effectively perform their respective
duties, was assessed by the share-
holders when appointing the directors
and, subsequently, by each director
upon acceptance of their office.

Non-

executive

Independent | CCRS

Valentina
Montanari

Mara Anna Rita
Caverni

Umberto Carlo
Maria Nicodano

Mario Francesco
Pitto

Age range
as at 31
Dec 2019
Man >50 Exe;utlve x
Chairman
Man 30-50 CEO X
Lead
Man >50 Independent
Director
Woman 30-50 CCRS president
Man >50 CRN president
Man >50 CPC president
Woman 30-50 Director X
Woman >50 Director
Woman >50 Director
Man >50 Director
Man >50 Director

X X X

X X X X
X X X

X X X
X X X X

X X X

X X X
X X X



Directors Gianandrea De Bernard-
is, Andrea Mignanelli, Sabrina Delle
Curti, Fabio Cerchiai, Mara Caverni,
Aurelio Regina, Umberto Carlo Maria
Nicodano, Andrea Casalini and Ales-
sandra Stabilini were drawn from the
list of 11 candidates presented by the
outgoing Board of Directors. This list,
at the time of appointment, obtained
a number of votes equal to 47.7% of
the share capital attending the Share-
holders’ Meeting.

Director Valentina Montanari was
drawn from the list of 4 candidates
submitted by funds managed by a
group of 12 institutional investors
holding overall 7.51% of the Compa-
ny's share capital and which obtained,
upon appointment, a number of votes
equal to 34.6% of the share capital at-
tending the Shareholders’ Meeting.

Director Mario Francesco Pitto was
drawn from the list in which he was
the only candidate, presented by
funds managed by Alatus Capital,
holding overall 2.506% of the Compa-
ny's share capital, and which obtained,
upon appointment, a number of votes
equal to 11.8% of the share capital at-
tending the Shareholders’ Meeting.

POLICY ON DIVERSITY IN THE
COMPOSITION OF THE BOARD OF
DIRECTORS AND THE BOARD OF
STATUTORY AUDITORS

Cerved recognises, seeks and wel-
comes the benefits of diversity with-
in the Group and within its Corpo-
rate Bodies, in all respects, including
gender, age, seniority, qualifications,
skills, and professional and training
expertise. For this reason, on 5 March
2019, the Board of Directors of Cerved
Group adopted the “Diversity Policy
for Members of Corporate Bodies”,
which identifies the main criteria to
apply when defining the optimal com-
position of the administrative body so
that it may exercise, in the most effec-
tive manner, its powers while benefit-
ing from the contribution of different
and complementary approaches, skills
and experiences. The Policy is avail-

able on the company website and its
aim is to pursue the following goals:

making the decision-making pro-
cess more effective and in-depth;
reducing the risk of all members
sharing similar opinions;
enriching discussion within the
Corporate Bodies by fostering inter-
nal debate and comparison between
experiences that differ in terms of
content and the contexts in which
they are developed;

allowing the members of the Corpo-
rate Bodies to discuss the decisions
of management constructively;
fostering turnover within the Cor-
porate Bodies.

With reference to the type of diversi-
ty and associated goals, the Diversity
Policy states that:

i) the majority of the members of
the Board of Directors must be
non-executive and must meet
the independence requirements
laid down by the law and the Cor-
porate Governance Code;

ii) at least one third of the Board of
Directors, both at the time of ap-
pointment and during their terms
of office, shall be composed of di-
rectors from the less represent-
ed gender;

iii) in order to ensure a balance be-
tween the requirements of con-
tinuity and renewal, a balanced
combination must be ensured
between different levels of senior-
ity and age brackets;

iv) non-executive and independent
Directors must have a manage-
ment and/or professional and/or
vocational/academic profile which
comprises a set of diverse and
complementary skills and expe-
rience.

Cerved Group believes that the cur-
rent composition of the Board of Di-
rectors reflects the type of diversity
and relevant goals of the above-de-
scribed policy.

SELF-ASSESSMENT OF BOARD OF
DIRECTORS
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For the sixth consecutive year, the
Board of Directors promoted an an-
nual self-assessment process, in line
with international best practices and
with the provisions of the Corporate
Governance Code. The process con-
sisted of the individual completion
by the directors of specific question-
naires. The self-assessment process
is repeated and discussed on a year-
ly basis by the Board of Directors.
It covers the adequacy of the size,
composition and operating proce-
dures of the Board of Directors and
of its internal committees, as well as
the professional characteristics, man-
agerial experience and seniority of the
individual professionals who serve on
the Board of Directors.
The self-assessment showed positive
findings as regards the operation,
size and composition of the Board of
Directors and its committees. Specifi-
cally, it emerged, among other things,
that:
the number of directors on the Board
is considered the most appropriate;
the size and diversity of background
and experience have enabled the
Board of Directors to operate ef-
fectively in a complex context char-
acterised by extraordinary transac-
tions and situations;
the dynamics within the Board are
effective and the atmosphere during
meetings has remained open and
highly cooperative, ensuring a high
quality of debate, focused on prior-
ity and urgent matters;
the work of the Committees has once
again been in line with best practic-
es and successfully integrated in the
Board's resolution process.

LEAD INDEPENDENT DIRECTOR

Article 2.C.4., of the Corporate Govern-
ance Code recommends the appoint-
ment of a Lead Independent Director,
inter alia, if the Chairman of the Board
of Directors is the Chief Executive Of-
ficer. Having said this, although the
conditions for the appointment of the
Lead Independent Director were not
met, considering that the Chairman
of the Board of Directors was in any

case an executive director and with a
view to best governance, the Board of
Directors appointed Fabio Cerchiai
as Lead Independent Director on 19
April 2019.

The Lead Independent Director is
tasked with cooperating with the
Chairman of the Board of Directors
to ensure that the directors receive
complete and timely information
flows, and is authorised to convene,
independently or at the request of
other directors, special meetings only
for independent or non-executive Di-
rectors, to discuss issues deemed of
interest for the running of the Board
of Directors or for company manage-
ment.

INDUCTION PROGRAMME

Two sessions of the annual Induction
Programme were held on 27 May 2019
and 19 September 2019. The sessions
aimed at providing directors and
statutory auditors with in-depth in-
formation about the organisation,
performance and development of
the Group’s main operating areas - its
positioning with respect to its main
competitors, the product portfolio it
offers and its possible development
on issues linked to the relationship
between the Group and its investors.

These sessions were conducted with
the support of the Group's top man-
agement and of consultants, repre-
senting both business and corporate
functions.

TOP MANAGEMENT SUCCESSION
PLANNING

In 2019, the Board of Directors
launched a Succession Planning pro-
cess through the Remuneration and
Nominations Committee. The pro-
cess focused on the first reports of
the Chief Executive Officer and was
designed to safeguard business man-
agement stability, reduce prospec-
tive risks associated with the lack of
managerial continuity in top manage-
ment positions, and avoid possible
impact, including reputational impact,



on the Company. In particular, the

process was divided into 3 phases:

> in-depth interviews with the first
reports on their perception of the
role held and of organisational de-
velopment, in order to identify po-
tential successors and highlight risk
levels;

> analysis of potential successors
based on three classifications: back-
up candidate, successor at 12 - 24
months, next generation at 36-60
months;

> creation of a so-called “Succession
Mapping".

This allowed a virtuous process to

be built that guarantees stability and

business continuity.

BOARD OF STATUTORY AUDITORS

The Board of Statutory Auditors has
the duty of monitoring observance
of the law and Articles of Associa-
tion, as well as compliance with the
principles of sound administration;

Board of Statutory Auditors

suitability of the Company’s organ-
isational structure within its scope,
of the internal control system and
the administrative and accounting
system, as well as the reliability of the
latter to correctly represent the man-
agement situation; the procedures for
actuallyimplementing the corporate
governance rules laid down in codes
of conduct which the Company, in
public disclosures, declares to comply
with; the effectiveness of the internal
audit and risk management system,
the auditing of the accounts, and the
external auditor's independence.
The entire Board of Statutory Auditors
is regularly invited to the meetings of
the Remuneration and Nominations
Committee, the Control, Risk and Sus-
tainability Committee and the Related
Parties Committee.

During 2019, the Board of Statutory
Auditors - composed of 67% female
statutory auditors - met 7 times. The
meetings lasted on average 2.5 hours.

Age range as at
> 50 X

Antonella Bientinesi (E) Woman Chairman
Costanza Bonelli (E) Woman >50 X Statgtory
Auditor
- Statutory
Paolo Ludovici (E) Man > 50 X Auditor

(E): Financial Expert

INDEPENDENT AUDITORS

The Independent Auditors who
perform the legal auditing of the
accounts are appointed in accordance
with the Articles of Association by the
Shareholders’ Meeting upon proposal
of the Board of Statutory Auditors.
The external auditor performs

its activities independently and
autonomously and does not
represent, therefore, the majority or
minority shareholders.

The powers and operating procedures
of the corporate bodies are governed
by the law, the Articles of Association
and, as regards the Shareholders’
Meeting and the committees set up
within the Board of Directors, also
by the relevant regulations adopted
by the Company. Cerved Group does
not fall within the definition of SMEs
pursuant to art. 1, paragraph 1, letter
w-quater.1) of the Consolidated Law
on Finance and art. 2-ter of the Issuers’
Regulations.
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Independence of auditing firm

BT

Audit Fees 685,000 792,000
Non-Audit Fees 103,000 82,000
Total Fees 788,000 874,000
. Audit Fees
Non-Audit Fees/ Total Fees 13.1% 9.4%

CONTROL, RISK AND SUSTAINABILI-
TY COMMITTEE

The Control, Risk and Sustainability
Committee of Cerved Group S.p.A.
was appointed on 19 April 2019. It
has, among others, functions of in-
vestigation, proposal and consulta-
tion in the assessments and decisions
regarding:

(i) the Internal Control and Risk
Management System;

(i) the approval of the periodic fi-
nancial reports and the Non-Fi-
nancial Report;

(iii) issues related to the Group's sus-

‘ Non-Audit Fees

tainability and social responsi-

bility.
It will remain in office until the expi-
ry of the term of office of the Board
of Directors and is fully composed of
women and of independent direc-
tors, all with adequate experience in
accounting and financial matters or in
risk management as required by the
Corporate Governance Code of Borsa
Italiana.
The Control, Risk and Sustainability
Committee met 8 times in 2019. The
meetings lasted on average about 2
hours and 50 minutes.

Control, Risk and Sustainability Committee

Age range as at
_m e rones .ndependeme

Alessandra Stabilini (E Woman 30-50 Chairman

Mara Anna Rita Caverni (E) Woman >50 X Indgpendent
Director

Valentina Montanari (E) Woman > 50 X Independent
Director

® 44

(E): Financial Expert

REMUNERATION AND
NOMINATIONS COMMITTEE

The Remuneration and Nominations
Committee of Cerved Group S.p.A. ap-
pointed on 19 April 2019 has the task
of assisting the Board of Directors.

It has investigation, proposal and con-
sultation functions in the assessments
and decisions relating to the compo-
sition of the Board of Directors and
the remuneration of directors and
executives with strategic responsibil-
ities.



The Remuneration and Nominations
Committee, which includes a majority
of independent members and one in-
dependent member as Chairman, met
12 times in 2019. The meetings lasted

on average around 70 minutes. The
Committee will remain in office until
the expiry of the term of office of the
Board of Directors and is made up of
the following members:

Remuneration and Nominations Committee

Age range as at

Aurelio Regina (E Chairman
.............................................................................................................................................................. e
Fabio Cerchiai (E) Man >50 X Independent
........................................................................................................................................................... Director
Valentina Montanari (E) Woman >50 X Inddgpendent
irector
"""""""""""""""""""""" T Non-Executive
U_mberto Carlo Maria Man >50 Non-independent
Nicodano (E) Di
irector

(E): Expert in accounting and financial and/or remuneration matters

It is confirmed that all members of
the Remuneration and Nominations
Committee have knowledge and ex-
perience in accounting and financial
matters and/or remuneration policies,
considered suitable by the Board of
Directors at the time of appointment.

Related Parties Committee

RELATED PARTIES COMMITTEE

The Related Parties Committee of
Cerved Group S.p.A. was appointed on
19 April 2019. It will remain in office
until the expiry of the term of office
of the Board of Directors. The Relat-
ed Parties Committee, composed of
a majority of independent directors,
met 5 times in 2019. The meetings
lasted on average about 35 minutes.

Age range as at
_m 31 Dec 2019 Independence “

Andrea Casalini Man X Chairman
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" Non-Executive
Umberto Carlo Maria and Non-
Nicodano Man > 50 Independent
........................................................................................................................................................... Director .
Mario Francesco Pitto Man >50 X Indgpendent
director
Alessandra Stabilini Woman 30-50 X Indgpendent
director
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GROUP POLICIES

When approving this Sustainability
Report, in order to formalise its com-
mitment to pursuing the ESG goals
defined by the Group and the mate-
rial issues identified, Cerved drafted/

Sustainability
Policy

Privacy @

@@Pf

Human
Rights

Environmental

Our
Policies

updated the following Policies, which
are available on the corporate web-
site under “Investor Relations & ESG”,
structured according to principles,
goals, and management and monitor-
ing methods:

Community
support

0@ Responsible
7

Marketing

%

Anti Money
laundering

Corporate bodies diversity

b Sustainability Policy - approved by
the Board of Directors on 13 March
2020, its aim is to communicate to
the stakeholders the instructions and
guidelines on topics regarding en-
vironmental and social responsibil-
ity and corporate risk governance.
Considered an integral part of the
business activity and defined in the
Materiality Matrix, these guidellines
pursue the following general aims:

> supporting the process for defining
strategic sustainability choices;

> increasing knowledge and aware-
ness of corporate Policies;

> spreading the culture of sustainabil-

ity.

D General Policy on the Process-
ing of Personal Data (Privacy) - ap-
proved by the Board of Directors on
23 December 2019, its aim is to define
the commitments undertaken and
the Personal Data Protection policies
implemented, in relation to the com-
pany’'s organisation and relevant roles
with respect to the application of cur-
rent privacy regulations, as well as the
procedures, provisions and measures
adopted to ensure compliance with
such regulations.

» Human Rights Policy - approved by
the Board of Directors on 13 March
2020, it takes account of the principle
of protection and promotion of hu-
man rights, as well as the principles of



equality, solidarity, transparency, re-
spect for workers' health and the en-
vironment, and the fight against any
form of violence. The specific issues
addressed are:

Protection of workers’ rights on is-

sues related to:

* Diversity and equal opportunities;

* Prohibition of child and forced la-
bour;

* Fair and decent working condi-
tions;

* Freedom of association and collec-
tive bargaining;

* Health and safety at work.

Protection of customers’ rights

and the rights of other counter-

parties on issues related to:

* Privacy;

* Responsible debt collection;

« Commercial practices.

Supporting the right to informa-

tion: promoting the development

and dissemination of economic

knowledge throughout the area

through a wide range of activities for

the free dissemination of data, anal-

ysis and research in support of mar-

ket transparency, knowledge and

innovation at national level.

- approved
by the Board of Directors on 13 March
2020, it focuses on the following areas
of intervention:

Energy saving and containment

of emissions into the atmosphere

through:

* Optimisation of energy consump-
tion and reduction of atmospheric
emissions;

* Reduction of atmospheric emis-
sions as a result of staff move-
ments.

Efficiency in the use of resources

necessary to perform business activ-

ities, proper waste management and
correct reuse of recyclable materials
through:

* Reduced consumption of non-re-
newable materials or materials
with a high environmental impact;

+ Correct waste management.

Promotion of a culture based on

the respect for the environment

among stakeholders through:

« Organisation of programmes and
initiatives aimed at employees re-
garding environmental protection;
Support for initiatives proposed by
external parties for the protection
and recovery of environmental
heritage and for environmental
sustainability training and infor-
mation;

Assessment of risks and environ-
mental management methods
adopted by counterparties in pro-
curement processes and in any
merger/acquisition operations;
Involvement of the Group's con-
tractual partners;

Use of supplier selection methods
that make it possible to assess

the profiles of supplier companies
also from an environmental view-
point.

- ap_
proved by the Board of Directors on
13 March 2020, which focuses on the
following areas of intervention:

Promotion of economic knowl-

edge and partnerships with bod-

ies, institutions and associations
through:

* free dissemination of data, anal-
ysis and research to foster mar-
ket transparency, develop market
knowledge and promote innova-
tion at a national level;

* cooperation with bodies, institu-
tions and associations through
partnerships aimed at publishing
studies and reports on the Italian
entrepreneurial fabric in order to
promote an advanced business
culture and encourage national de-
velopment through the adoption
of practices focused on continuous
innovation;

* support for institutions and policy
makers in making economic, po-
litical and legislative decisions by
freely providing information, data,
ideas and position papers, in order
to encourage transparency and
constant updating;

Support through donations and

sponsorships.
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*RSS1 and CSS1 are
Ratings, specific to the
sector, that certify the
quality of the business,
referring particularly
to the wide range of
management strategies,
the soundness of the
technological solutions
and prudent risk mana-
gement.

D Responsible marketing policy - ap-
proved by the Board of Directors on
13 March 2020, it sets out the guiding
principles on the approach that should
be taken when carrying out marketing
activities for all the people in all the
countries where Cerved operates:

> Prudency and Accuracy;

> Reliability and Truth;

> Honesty and Transparency;

> Respect for Privacy and personal
data protection;

> Ethical Conduct;

> Social Responsibility.

D Anti-Money Laundering Policy -
approved by the Board of Directors
on 13 March 2020, it sets out a clear
and broader approach than the one
provided for by legislation. The policy
deals with the monitoring and man-
agement of money-laundering risks,
also confirming the Group's commit-
ment to pursue investment in training
and socially responsible management;

D Policy on the diversity of the
members of corporate bodies - ap-
proved by the Board of Directors on 5
March 2019, it reinforces the principle
according to which the Group recog-
nises the importance of a balanced
diversity and heterogeneity in the
composition of Cerved's corporate
bodies.

CERTIFICATIONS AND LICENCES

Cerved Group S.p.A. Cerved Rating
Agency S.p.A., Cerved Credit Collection
S.p.A., Recollection srl, and Cerved
Property Services S.A. (also I1SO 14001
certified) maintained 1SO 9001:2015
Certification, an international refer-
ence standard for Quality Manage-
ment Systems.

In July 2019, Cerved Group S.p.A.
achieved ISO 27001:2017 (Information
Security Management System) certi-
fication; Cerved Credit Management
Group had obtained this certification
in November 2018. These certifica-
tions also apply to the companies of
the Cerved Group and Cerved Credit

Management Group that use the IT
services provided by Cerved Group
S.p.A..

The Group also prepared an activity
plan to obtain the following certifica-
tions by 2020:

> Information Security Management
System (ISO 27001): achieved by
SpazioDati in January 2020 and pro-
ject launched for Major 1 srl;

> Business Continuity management
system and achievement of relevant
certification in accordance with 1SO
22301 standard;

> Anticorruption management and
prevention system and achieve-
ment of relevant certification in ac-
cordance with I1SO 37001.

Cerved Rating Agency S.p.A. is reg-
istered as a European rating agency
pursuant to Regulation EC 1060/2009
and is subject to supervision by ESMA
(European Securities and Markets Au-
thority). In addition, it is recognised
as an External Credit Assessment In-
stitution (ECAI) under EU Regulation
575/2013 of the Parliament and Coun-
cil of the European Union and as a Rat-
ing Tool by the ECB (European Central
Bank) under the Eurosystem Credit
Assessment Framework (ECAF).

Cerved Credit Management S.p.A. re-
ceived RSS1 and CSS1 ratings® from
Fitch Ratings as:

> Italian Residential;
> Commercial Mortgage Special Ser-
vicer.

Cerved Group companies own the li-
censes required by articles 134 TULPS
(Consolidated Law on Public Security)
for activities regarding the dissem-
ination of commercial information
and 115 TULPS for performing out-
of-court debt collection activities on
behalf of third parties. Cerved Master
Services S.p.A. has been enrolled in
the Register pursuant to art. 106 of
T.U.B. (Register of Financial Interme-
diaries - Consolidated Law on Bank-
ing) since 12 March 2018.



Ethics, Integrity and Anticorruption

CODE OF ETHICS

In the conduct of its activities, Cerved
is guided by its Code of Ethics, a doc-
ument that sets forth the Group's
commitments and responsibilities,
including those of a social, environ-
mental and governance nature. It
also provides the guidelines of con-
duct which must be taken by corpo-
rate body members and by all em-
ployees of Cerved Group's companies
and, in general, by all persons oper-
ating for these companies, whatever
their relationship with the Group. The
principles embodied in the document
are revised periodically. In 2019, they
were updated by adding principles
concerning the use of Artificial In-
telligence solutions and details on
the management of relations with
trade unions. As specified in the doc-
ument, the Group does not make di-
rect or indirect contributions, in any
form whatsoever, to parties, move-
ments, committees, associations or
other political or union bodies, nor to
their representatives or candidates,
nor to organisations with which a con-
flict of interest may arise.

The Cerved Group gives key value to
the observance of all laws and regu-
lations that govern life and economic
and social activities. It draws constant
inspiration from principles of loyalty
and fairness, reliability and trans-
parency, respect towards people,
organisations, institutions and the en-
vironment.

All Italian and foreign Cerved Group
companies have adopted the Group's
Code of Ethics, through a specific res-
olution of the Board of Directors. The
Code has also been translated into
English, Greek and Romanian so that
it can be fully understood also by the
staff of the Group's foreign offices.

Values and principles of the Group’s

Code of Ethics:

> Compliance with rules and proce-
dures;

> Fairness and professionalism;

> Confidentiality of information,
data and information security, and
Privacy protection;

> Transparency of management;

> Fair competition;

> Workers' Health and Safety;

> Environmental protection;

> Prevention of conflicts of interest;

> Protection of intellectual proper-
ty;

> Fight against corruption and fraud;

> Social responsibility;

> Credit management and protec-
tion;

> Use of artificial intelligence sys-
tems.

No cases of violation of the Code of
Ethics were reported during 2019.

ORGANISATION, MANAGEMENT
AND CONTROL MODEL PURSUANT
TO ITALIAN LEGISLATIVE DECREE
231/01

The Board of Directors of Cerved
Group S.p.A. resolved to adopt an Or-
ganisation, Management and Control
Model (“Model”), pursuant to Italian
Legislative Decree no. 231 of 8 June
2001 “Regulations governing the ad-
ministrative liability of legal persons,
companies and associations, including
those without legal status”. The Model
and the principles set out in it are in-
tended for the members of Corporate
Bodies, all Employees and, more gen-
erally, all parties working for Cerved
Group S.p.A. and any other natural
or legal person with whom or which
Cerved Group S.p.A. comes into con-
tact in conducting its business. New-
ly acquired Companies of the Cerved
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Group gradually adopt an Organisa-
tion, Management and Control Model.
Cerved's Model 231 is composed of:
a general section, the purpose of
which is to explain the ration-
ale of Italian Legislative Decree
231/2001, the key points of the Su-
pervisory Body's regulations and the
main protocols making up the Issu-
er's Model 231;
a number of special sections, the
purpose of which is to identify the
crimes that could potentially oc-
cur within the Company and the rel-
evant sensitive activities, to illustrate
the ways in which unlawful con-
duct could possibly occur and to
list the behavioural rules that should
be complied with and the preven-
tion measures that should be imple-
mented.
The general section of the Model 231
is available on the Company's website
in Italian and English in the “Investor
Relations & ESG” section.
The Model 231 comprises the follow-
ing documents, which are an integral
and substantial part thereof: i) the
Code of Ethics of the Cerved Group;
ii) the disciplinary system,; iii) the
findings of the risk assessment; iv)
the list of offences.
The types of crimes that the Model
231 aims to prevent, based on the out-
come of the risk mapping process car-
ried out by the Issuer for Model adop-
tion purposes, include the following:
crimes committed in dealings with
the Public Administration;
computer crimes and unlawful pro-
cessing of data;
offences involving organised crime;
corporate crimes, including bribery
among private individuals;
counterfeiting of money, credit
cards, revenue stamps and identifi-
cation instruments or marks;
crimes against industry and com-
merce;
market abuse crimes;
receiving stolen property, money
laundering and recycling of assets
obtained through crime, including
self money laundering;
inducement to refrain from pro-
viding testimony or providing false

testimony to the judicial authorities;
crimes involving copyright viola-
tions;
negligent manslaughter and negli-
gent serious and very serious injury
caused by violation of accident pre-
vention and occupational health and
safety regulations;
environmental crimes;
employment of illegally staying
third-country nationals;
transnational crimes.
In 2019, Cerved Group S.p.A. - with
the support of an external consultant
expert in 231/2001 issues - conducted
an audit to check the consistency
between Cerved Group S.p.A.'s Mod-
el 231 and the document “Consoli-
dated principles for the drafting of
organisational models and the role
of the supervisory body and possible
re-examination of Italian Legislative
Decree no. 231 of 8 June 2001” issued
by the National Council of Chartered
Accountants and Accounting Experts
and drawn up by the Multidisciplinary
Working Group (CNDCEC, National
Lawyers' Council and main trade asso-
ciations - ABI and Confindustria).
The analysis showed that “[...] the
Organisation, Management and Con-
trol Model adopted by Cerved Group
S.p.A. is well-structured and has been
drawn up consistently with the pro-
visions of the document “Consolidated
principles for the drafting of organisa-
tional models and the role of the su-
pervisory body and possible re-exami-
nation of Italian Legislative Decree no.
231 of 8 June 2001 [...]". In considera-
tion of the results of this analysis, and
of how the Models 231 of the Group
Companies are structured, the opin-
ion of consistency was subsequent-
ly extended to the Models 231 of all
Group Companies.
Furthermore, in line with the doc-
ument “Consolidated principles for
the drafting of organisational models
and the role of the supervisory body
and possible re-examination of Italian
Legislative Decree no. 231 of 8 June
2001", Cerved defined a methodolog-
ical framework for the assessment of
potential risks pursuant to Italian Leg-
islative Decree no. 231/2001.



SUPERVISORY BODY

The Supervisory Body (SB) of Cerved
Group S.p.A. was appointed by the
Board of Directors and has the task of
supervising the Model’s functioning
and compliance. The Cerved Group
S.p.A's SB has multi-person compo-
sition, made up of three members,
who hold office until the approval of
the draft financial statements as at
31/12/2020:

> Andrea Polizzi - Chairman;
> Orazio Mardente;
> Emiliano Nitti.

Cerved's Supervisory Body meets on
a quarterly basis to analyse the peri-
odic information flows prepared by
the company and to carry out the anal-
yses required by the Monitoring Plan
defined annually by the Supervisory
Body itself. In addition, Cerved's SB
reports to the Control, Risk and Sus-
tainability Committee and the Cerved
Board of Directors every six months.
Cerved's SB met 6 times in 2019; each
meeting lasted on average about 2
hours.

FIGHT AGAINST FRAUD, BRIBERY
AND CORRUPTION

The documents formally adopted that
provide principles and rules on cor-
ruption prevention are:

> The Group’s Code of Ethics;

> The General Section and the Spe-

cial Sections of the Model 231

(specifically, Special Section A and

Special Section C).
The Company and the Group updat-
ed both the Model 231/2001 and the
Code of Ethics, adjusting the docu-
ments when necessary (e.g. as a re-
sult of new crimes and/or significant
organisational changes)®. Training on
the principles of the Code of Ethics
and on anticorruption issues is deliv-
ered through an Awareness Training
process which the Group uses to raise
awareness and check awareness/
accountability in this area, as well as
with regard to other topics.
Corruption is checked by analysing
and monitoring information flows
which are brought to the attention of
the Supervisory Body on a quarterly
basis. These checks can be numerical-
ly identified for each Group company.
On the basis of the checks by the SBs
pursuant to Italian Legislative Decree
231/2001, in line with previous years,
no cases of corruption were detect-
ed in 2019, nor were there any legal
actions regarding anti-competitive
behaviour and violations of anti-fraud
and monopolistic legislation.

No specific Anticorruption Policy has
been formally established to date and
with reference to 2019. It is however
included among the achievements
of the broader project concerning
the implementation of a corruption
risk management/prevention system
planned for the coming years.

Group companies analysed for corruption-related risks

¢ Information is available
in the specific Model
231 section of Cerved's
website.

Total number of Group companles analysed for corruption-related risks °

7 In 2018 the following companies adopted the Model 231: Cerved
Information Solutions, Cerved Group, Consit, ClickADV, Cerved Rating
Agency, Cerved Credit Management Group, Cerved Credit Management,
Cerved Legal Services, Cerved Credit Collection and Credit Management.
It should be noted that Cerved Information Solutions, Cerved Group and
Consit, which were merged in 2018, had in any case been analysed (so

Agency, ProWeb, SpazioDati, Cerved FinLine, Major 1, Cerved Credit
Management Group, Cerved Credit Management, Cerved Legal Services,
Cerved Credit Collection, Credit Management, Quaestio Cerved Credit
Management, Juliet and Cerved Master Services.
? Data calculated using as reference, alternatively, the execution of the
Risk Assessment activities leading to the preparation and adoption of the
all of them were considered). Model 231 or the date of adoption of the Model 231 (in addition to the
8In 2019 the following companies adopted the Model 231 (or had com- subsequent verification activities carried out by the SB).
pleted Risk Assessment activities): Cerved Group, ClickADV, Cerved Rating f
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10 All employees belon-
ging to foreign BUs
belong to the "office
workers (or Impiegato)"
occupational category

" According to art. 3,
paragraph 5, letter h)
of Italian Legislative
Decree no. 231/07,
parties that carry out
"out-of-court debt
collection activities” on
behalf of third parties,
provided with the licen-
ce referred to in article
115 TULPS (ltalian
Royal Decree no. 773
of 18 June 1931), fall
within the scope of the
Anti-Money Laundering
Law.

2 Meaning the text of Ita-
lian Legislative Decree
231/07 in force prior to
its update with the new
provisions of Italian
Legislative Decree
90/2017 implementing
the IV EU Directive

Total number of employees who received training on anticorruption and
on the principles of the Code of Ethics as part of the Awareness Training
course

Employees who received anticorruption training mm“
527

Italy 311 +69%
EXGCUVES 45 82 .. +82%
Managers (Quadri) 22 . 98 | ...1345%
Office workers (Impiegati) 244 347 +42%
Abroad' 24 43 +79%
Office workers (Impiegati) 24 43 +79%
Total 335 570 +70%
EXGCULVES 45 82 .. +82%
Managers (Quadri) 22 98 ....1345%
Office workers (Impiegati) 268 390 +46%
Percentage on total employees 15% 22%

ANTI-MONEY LAUNDERING AND
FINANCING OF TERRORISM

Cerved Group companies that deal
with debt collection activities are re-
quired, as “Collection Agencies" (as
well as other operators: banking/fi-
nancial operators, professionals, oth-
er non-financial operators), not only
to investigate on the relationships
and transactions in which they take
part (art. 3 Italian Legislative Decree
231/2007 former provision™, art. 18
paragraph 1 letter ¢, Italian Legislative
Decree 231/07 current provision), but
also to take appropriate measures
to identify and assess the risks of
money laundering and financing of
terrorism (art. 15 Italian Legislative
Decree 231/2007 as amended and
supplemented).

According to Italian Legislative Decree
231 of 2007, as amended and supple-
mented (art. 2), financing of terrorism
refers to any activity whatsoever
aimed, by any means, at the supply,
collection, provision, brokerage, de-
posit, custody or disbursement of
funds or other economic resourc-
es, howsoever generated, whether
directly or indirectly, even in part, for
the performance of one or more acts
for the purposes of terrorism as laid
down in criminal laws, regardless of
the use actually made of the funds
and economic resources for the com-
mission of the aforementioned acts.

The many requirements are aimed

to put in place the tools necessary
for identifying suspicions of money
laundering or financing of terrorism
and reporting them to the authori-
ties, and to make useful information
available to the authorities in a readily
usable format.

The Cerved Group has always con-
ducted its business with loyalty, fair-
ness, transparency, honesty, integrity
and in compliance with laws, regula-
tions and rules in general, with stand-
ards and guidelines, both national
and international, which apply to the
Group's activities. The Group pro-
motes the adoption of instruments
aimed at preventing, detecting and
communicating unlawful conduct
and/or conduct in violation of the ethi-
cal principles advocated by the Group.
For the purpose of investigating and
monitoring the risks related to money
laundering and financing of terrorism,
in addition to its many internal pro-
cedures and operating instructions,
the Group has adopted a specific An-
ti-Money Laundering and Financing
of Terrorism Policy approved by the
Board of Directors together with this
Sustainability Report.

Any violations concerning anti-money
laundering and financing of terror-
ism are collected in a specific Whis-
tleblowing Management System,
which guarantees the whistleblower's
confidentiality and anonymity. No
cases of violation of the anti-money
laundering regulations were reported
during 2019.



Risk management

The Internal Control and Risk Man-
agement System of the Cerved Group
consists of a set of rules, procedures
and organisational structures intend-
ed to suitably identify, measure, man-
age and monitor the main risks, and
ensure that the business is run con-
sistently with the set objectives. The
Board of Directors, with the assistance
of the Control, Risk and Sustainability
Committee, exercises these functions.
In order to align risk governance with
best corporate governance practices
and taking into account the risk man-
agement and internal control powers
identified in the Corporate Govern-
ance Code, the Cerved Group has set
up its own process for identifying,
measuring, managing and monitor-
ing corporate risks called “Enterprise
Risk Management” (the “ERM Pro-
cess”).

In this regard, and with a view to fur-
ther structuring the process, a ded-
icated ERM function was set up, by
resolution of the Board of Directors of
Cerved Group S.p.A. of 23 December
2019 and subject to preparatory activ-
ities by the company and to discussion
with the Control, Risk and Sustainabil-
ity Committee.

The ERM process implemented at
Group level and with particular spe-
cialisations within the single subsidi-
aries includes the following activities
on a six-monthly basis:
identifying and assessingthe Group's
main risks;
identifying and updating the re-
sponse actions to manage the main
risks;
identifying and monitoring the time-

frames for implementing any im-
provement actions.

In the course of 2019, the Cerved
Group further optimised the existing
Enterprise Risk Management model
and associated methodology through:

definition of a framework to bring
together specific risk assessments
within the Risk Universe, such as those
related to Italian Legislative Decree
231/2001 and to information security;

continuation of the transition to-
wards the COSO ERM Framework
- 2017: Enterprise Risk Management
Framework: Integrating with Strategy
and Performance.

Furthermore, the Cerved Group
strengthened the mapping of ESG
Risks, through specific classification. It
supplemented these risks with the re-
sults of the updated risk mapping and
assessment activities carried out. As a
result of this activity, Cerved Group’s
overall risk catalogue (so-called
“Risk Universe") was updated.
Cerved continued on a path for the
continuous improvement of its
Enterprise Risk Management (ERM)
model by progressively implementing
methods and tools capable of manag-
ing all those events that, potentially,
could undermine the achievement of
the Group's objectives.

In consideration of the activities car-
ried out by Cerved and the charac-
teristics of the reference market, the
main risks identified by the Group
for the areas of relevance for the pur-
poses of lItalian Legislative Decree
254/2016 and relevant management
methods are detailed below.
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The main risks identified by the Group pursuant to the Legislative Decree 254/2016

classification

o0 00000

Anti-Money

laundering

000000 OGFOS Personnel
management

Environmental
compliance

Health and
Safety

Economic
responsib

innovation

Anticorru ption.;%

and product
ility, technological

D Anticorruption

The main risks were identified by car-
rying out Risk Assessment activities
within the scope of the Model 231 and
on the basis of periodic audit/verifi-
cation activities. The areas at risk of
corruption are mapped within the
Risk Assessment, in a structured and
systematic manner. Of note is that
specific and additional risk factors
related to potential corrupt conduct
were also identified in the ERM.

In addition to conducting audits, the
231 Supervisory Body, supported by
Internal Audit, periodically analyses
and monitors any corruption risks.
It analyses the following information
flows:

> gifts/donations and sponsorships;

> quarterly analysis of Purchase Or-
ders;

> verification of any resources hired

Human rights

Relations with
institutions

Data Security and
Cybersecurity

al

who have relatives working in the
PA.

In addition to the controls described
above for raising people’s awareness
on this issue, the Group, provided pe-
riodic training on the prevention of
corruption.

No legal actions were filed regarding
anti-competitive behaviour and viola-
tions of anti-fraud and monopolistic
legislation.

D Anti-money laundering

Anti-money Laundering risks were
also analysed for the purposes of the
231 Supervisory Body's audits. Specif-
ically, the risk was mapped for Cerved
Group's transactions with customers/
suppliers based in countries with priv-
ileged tax regimes or regarded as
critical for other significant aspects
(embargo, terrorism, etc.). With refer-



ence to the type of risk, the Group car-
ried out checks to understand:

the counterparties;

the amount of transactions;

the countries involved.

The checks are being completed and
the results will be reported in the 231
SB Reports of the companies involved.
Cerved Group adopted an Anti-Mon-
ey Laundering Policy which was ap-
proved by the Board of Directors on
13 March 2020 and is available on the
corporate website in the “Investor Re-
lations & ESG" section.

The main risks that the Group iden-
tified in this area are related to the
following factors:

process complexity due to signifi-
cant interactions with other compa-
ny stakeholders;

increasingly stricter product/service
release timing;

product regulatory compliance
checks right from the planning
stage.

The Group implemented activities
to communicate the Group's stra-
tegic initiatives to the market and to
periodically monitor their status of
progress compared to what original-
ly communicated. Communication
channels with stakeholders were
also set up that allow immediate com-
munication of any updates and signif-
icant events that may have an impact
on the initiatives.

Cerved Group adopted a Responsi-
ble Marketing Policy which was ap-
proved by the Board of Directors on
13 March 2020 and is available on the
corporate website in the “Investor Re-
lations & ESG"” section.

There were no cases of non-compli-
ance with regulations and/or self-reg-
ulatory codes regarding product/
service information and labelling or
marketing communications, including

advertising, promotion and sponsor-
ships.

The main risk identified by the Group
with regard to environmental issues
regards the ineffective and incom-
plete monitoring and measuring
of energy consumption and of rel-
evant greenhouse gas emissions, as
well as climate change topics that
could have an impact on access to the
Group's premises's,

The Group dealt with the gradual im-
plementation of a system for moni-
toring energy consumption and emis-
sions throughout all offices: it defined
the persons in charge and monitored
consumption in the CED (Centro Elab-
orazione Dati or Electronic Data Pro-
sessing) rooms and energy-intensive
infrastructures. With regard to climate
change issues, mitigation measures
were taken, including specific action
on potentially impacted premises
and the assignment of laptops to
employees.

Cerved Group adopted an Environ-
mental Policy which was approved
by the Board of Directors on 13 March
2020 and is available on the corporate
website in the “Investor Relations &
ESG” section.

There were no instances of non-com-
pliance with environmental laws and
regulations.

The main risks in this area are relat-
ed to debt collection activities, i.e.,
non-compliance with the principles
set out in the Group’'s Human Rights
Policy and drawn up on the basis
of the UNIREC Code of Conduct for
Credit Management and Protection
Processes. To mitigate this risk, the
Group drafted several debt collection
procedures and dedicated a specific
section of the Group's Policy on the
respect for human rights to respon-
sible debt collection.

'3 Potential heavy
snowfall on Mangone
and access to premises
temporarily unavai-
lable.

t
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As part of the collection activities,
with specific reference to compliance
with Consumer Law, the issue of the
respect for debtors’ rights was ad-
dressed in terms of:
rules and limits when making con-
tact via phone collection and/or tax
collection network;
contact times and precautions;
structured control system for both
phone collection and door-to-door
collection activities.

As regards the risks along the Group's
supply chain, Cerved’s procurement
market is mainly in Italy: thanks to ex-
isting laws and ongoing monitoring,
there appear to be no significant
risks in the procurement area. Mon-
itoring of the activities of suppliers is
carried out respecting the rights of
workers, particularly with regard to
the freedom of association and collec-
tive bargaining, preventing the risk of
violations of human rights.

Cerved Group adopted a Human
Rights Policy which was approved by
the Board of Directors on 13 March
2020 and is available on the corporate
website in the “Investor Relations &
ESG"” section.

In the area of human resources man-
agement, the Group identified the fol-
lowing specific risks:

Planning of company succession
plans;

Skills development initiatives;
Development of initiatives aimed
at the engagement of valuable re-
sources (Human Capital Risk).

In order to mitigate these risks, the
Group intensified its training activ-
ities and learning opportunities.
Furthermore, at the conclusion of
their employment relationship with
Cerved, employees are provided with
outplacement tools in collaboration
with external companies, in order to
guarantee a positive transition into
the job market.

Cerved set up various engagement
programmes for its employees
(which will be described in greater de-
tail in the relevant chapters) including
benefit measures, work-life balance,
flexible working hours, smart-working
and exit interviews in order to meas-
ure and understand the reasons that
bring people to leave the Group.

The main risk identified by the Group
is the failure to take into account
the expectations of the institutions
and to not include them when de-
fining the sustainability strategy.
This risk is mitigated through constant
and structured dialogue between the
institutions and Cerved and through
the creation of partnerships that
can create value for all Group stake-
holders.

Risks related to IT and system secu-
rity, which are essential for the com-
pany's operations (in terms of system
availability, data and equipment in-
tegrity, data privacy) as well as any at-
tacks and/or incidents to corporate
IT security, which aim at intercepting
the Group's confidential information
or information containing data that
may compromise employees' privacy,
are the main risks connected to the
specific area. In order to monitor and
prevent such risks, Cerved is provided
with an Information Security Man-
agement System that is aligned with
international standard UNI CEl 1SO/
IEC 27001:2017. The System estab-
lishes the requirements for defining,
implementing, managing, maintaining
and improving the system as regards
logical, physical and organisational se-
curity aspects.

With a view to an approach of contin-
uous improvement and taking into ac-
count the evolution of IT technologies
available in the market, Cerved con-
tinues to follow a multipronged ap-
proach to improve its management



system, including:

Organisational issues, relying on
the Security Committee to perform
a coordination and monitoring role
with regard to security activities;
Verification, updating and moni-
toring adopted policies and proce-
dures;

Adoption of new technologies in
the cybersecurity area;

Stipulation of a specific insurance
policy to cover cyber risks;
Monitoring specific risk indicators
(also using a third-party Cyber Secu-
rity Rating system);

Monitoring the risk of informa-
tion security with third parties;
Vulnerability assessment and
penetration test activities;
Increasing user awareness through
training/educational sessions and
the launch of a dedicated informa-
tion channel called Cerved Security
Lab.

This issue is addressed through or-
ganisational measures consistent
with Italian Legislative Decree no.
81/2008 (Consolidated Law on Occu-
pational Health and Safety), as sub-
sequently amended. A Risk Assess-
ment Document is prepared for each
Group company, consistent with reg-
ulations and company structures. In
this regard, the Group’s Supervisory
Bodies carry out verification and
monitoring activities periodically, to
the extent of their competency. In ad-
dition, meetings are held at least once
a year with the members of first aid
and fire-fighting teams to review the
main critical issues and implement ap-
propriate corrective actions.

Lists of the members of the emer-
gency teams and the emergency and
evacuation plans, designed to achieve
proper handling of safety issues at
all locations, are posted on the com-
pany’'s Intranet. The prevention initia-
tives mentioned above are supported
by constant attention to the manda-
tory training required by lItalian Leg-
islative Decree no. 81/08, concerning
the protection of employee health
and safety and the training of emer-
gency teams.

COORDINATION BETWEEN
THE PARTIES INVOLVED IN THE
INTERNAL CONTROL AND RISK
MANAGEMENT SYSTEM

Coordination between the parties
involved in the Internal Control and
Risk Management System is ensured
by constant information flows be-
tween them, with a view to efficiency
and full mutual integration.

The Director in charge and the mem-
bers of the Board of Statutory Audi-
tors are invited to attend the meetings
of the Control, Risk and Sustainability
Committee, as required by relevant
regulations. Furthermore, the Super-
visory Body is invited to attend every
six months, pursuant to Italian Legis-
lative Decree 231/2001.

Other persons who are not members
of the Control, Risk and Sustainabil-
ity Committee may also attend the
meetings if they are requested to do
so by the Committee. These persons
provide information and give relevant
assessments on aspects of the Con-
trol and Risk System, according to the
items on the agenda. The Internal Au-
dit Manager also attends Committee
meetings as secretary.
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7O Whistleblowing system
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14 See chapter 3: Our Peo-
ple and Human Rights

The Cerved Group conducts its business with loyalty, fairness,
transparency, honesty, integrity and in compliance with laws,
regulations and rules in general, with standards and guidelines,
both national and international, which apply to the Group’s

activities.

In this regard, the Group promotes
the adoption of instruments aimed
at preventing, detecting and com-
municating unlawful conduct and/
or conduct in violation of the ethical
principles advocated by the Group,
such as the Whistleblowing Manage-
ment System which has the following
characteristics:

Y it is a multi-channel system, which
also includes a web platform, entire-
ly separate and independent from
the Group's information systems,
which allows whistleblowing re-
ports to be made from any device,
easily and in an entirely confidential
manner, ensuring the protection of
the whistleblower’s personal details;

> it is a unified system for the entire
Cerved Group;

> it ensures high levels of confiden-
tiality of the information and of the
identity of the whistleblower and the
person against whom the report is
made.

The acts or facts that are the subject

of reports may concern the following

aspects:

> violations of the Group’'s Code of
Ethics:

> unlawful conduct, pursuant to Ital-
ian Legislative Decree 231/2001 and
violations of the Model 231 adopted
by Group companies;

> violations of the procedures
adopted by Group companies;

> violations of the Corporate Gov-
ernance Code for Listed Companies
prepared by the Corporate Govern-
ance Committee of Borsa Italiana;

> business integrity issues (such as
theft, misconduct in business man-
agement, corruption, improper use
of company resources, detrimental
events involving customers, conflicts
of interest);

> financial integrity issues (e.g., in-
sider trading, accounting violations,
corporate fraud, etc.);

> violations of anti-money launder-
ing regulations;

> violations of banking regulations.

The Board of Directors of Cerved decid-
ed to adopt this system, including the
specific “Procedure for the use and
management of the whistleblowing
system”, on 29 October 2018. Grad-
ually, all the other Group companies
adopted the system through a specif-
ic board resolution. The procedure is
available on the company’s website in
the “Investor Relations & ESG” section.
In order to make the system high-
ly visible and accessible, it has been
made available, in Italian and English,
on the website in the Governance Sec-
tion, Whistleblowing area. Software
updating activities were carried out
in 2019 to include a number of im-
provements: during update, specific
communication was delivered to all
Group employees on the purpose of
the system in order to increase their
awareness of the tool and its features.
Awareness training' sessions are the
“formal” occasion during which people
can ask for support on ethical behav-
iour, being trained, and receive details
about this reporting tool.



Whoever makes a report through
this system is protected by the
Group, evenwhenthereport, although
unfounded, is based on good faith and
reasonableness; in the event of a vi-
olation, a special disciplinary proce-
dure is set up. The System Manager',
in fact, with the support of the Human
Resources Function, monitors any re-
taliatory, unfair and/or discriminatory
behaviour against the whistleblowers
through the analysis and overall as-
sessment of specific “Red Flags"®.

If whistleblowers believe they have
suffered retaliatory conduct as a re-
sult of a report they have made, they
are invited by the Group to submit a
new report on the retaliation suffered.
In such cases, the Group ensures that

the System Manager will immediately
investigate the matter together with
the functions involved in the facts de-
scribed.

Two reports'” were received in 2019
related to the Whistleblowing Man-
agement System implemented by
the Company. These reports were re-
ceived and managed by the System
Manager (who carried out the pre-
paratory investigative activities) and
subsequently by the relevant internal
departments.

> Report n.1: action was taken by the
competent functions;

> Report n. 2: analysis and assessment
activities are still under way.

15 This person is the
Internal Audit Function
Manager, for all Group
companies, except for
Cerved Rating Agency
S.p.A. and Cerved Mas-
ter Services S.p.A. for
which this person is the
Compliance Function
Manager. The System
Manager is responsible
for ensuring that the
whistleblowing man-
agement process is car-
ried out in compliance
with the regulations in
force.

16 Such as, for example,
changes of office or
duties, transfer of
premises, requests to
change duties, long
absences due to illness,
disputes/disciplinary
measures, requests for
unpaid leave, negative
performance assess-
ments, etc.

17 Both reports regard
"business integrity",
according to the clas-
sification detailed in
the “Procedure for the
use and management
of the whistleblowing
system”

Privacy policy & GDPR compliance

Data collection, analysis and processing are the very
foundation of the products and services offered by the Group.
In this context, the protection of privacy is a particularly
relevant issue which permeates all business processes in a

transverse manner.

On 23 December 2019 the Board of
Directors of Cerved Group approved
the Group’s General Personal Data
Processing Policy (Privacy Policy). The
document provides details on the or-
ganisation of the roles, tasks and
responsibilities involved in the pro-
tection of Personal Data, with par-
ticular reference to bodies, functions,
areas and business units, procedures
and provisions adopted for the pro-
tection of data.

The Group adopted a Privacy Manage-

ment and Control organisational mod-
el that, by clearly mapping the tasks,
roles and responsibilities of each per-
son in accordance with the accounta-
bility principle, officially establishes
the roles of the various organisa-
tional units within significant cor-
porate processes. Thanks to this
model, Cerved renewed and fine-
tuned its personal data governance
system, based on the identification of
material risks and the effectiveness
of the adopted safeguards, enabling
widespread implementation, constant
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'8 Instances of the exer-
cise of rights by data
subjects for the Credit
Information B.U. only
concern requests for
the right to be forgotten
and the rectification of
personal data and do
not include data access
requests.

9 Complaint handling
time is considered
on the basis of the
pre-closure, understood
as the date on which
the customer has been
given the last feedback.
After this date, changes
of form can be made
to the complaint itself,
without affecting the
outcome of the case.

assessment and the necessary up-
dates, in accordance with the General
Data Protection Regulation (EU Regu-
lation no. 2016/679 or GDPR).

The Cerved Group defined a number

of internal organisational and tech-

nical measures in the Policy, aimed at

ensuring and showing that processing

complies with GDPR requirements,

specifically:

> definition of organisational mod-
el, with assignment of roles and re-
sponsibilities, formalisation of ap-
pointments, definition of traceable
processes, procedures and controls;

> preparation and provision of
training and information on per-
sonal data protection for employees
and persons holding specific roles;

> creation of operational support
tools, such as the “Guide to Data
Processor duties”, “Guidelines for
Persons Authorised to Process Per-
sonal Data”, “Policy on the use of IT
tools” and “Data Breach manage-
ment procedure”.

The Group also undertakes to imme-
diately inform data subjects in the
event of violation of personal data. For
this purpose, a specific procedure was
drawn up for handling and notifying
any violations that need to be submit-
ted to the Data Protection Authority.
After the violations are confirmed, the
data subjects will be informed about
them. There is also a register for stor-
ing evidence of the analyses and as-
sessment results.

INSTANCES OF THE EXERCISE

OF RIGHTS BY DATA SUBJECTS
PURSUANT TO ARTICLES 15 TO 21
OF THE GDPR

Cerved pays the utmost attention to
the prevention and resolution of
any privacy protection problems
that could affect its four main stake-
holders, i.e., end customers, con-
sumer associations, protection and
oversight authorities and interme-
diate customers, namely the buyers
of Credit Information products and of
debt collection services carried out by
the Credit Management division.

Instances of the exercise of rights by data subjects who have requested a corrective action

Total reports

Credit Information®® Credit Management
2018 2019 2019
25/05 - 31/12 | 25/05 - 31/12 FY
6

152 187

of which reports by data subjects 152 187

of which reports with corrective action
received from regulatory authorities

Average time for closing the complaint

(business days) "

Total number of documented customer

data losses and thefts

344 1
344 1 5

- - 1
13.5 14.0 25.0



The table shows the instances of the
exercise of rights by data subjects
who requested a corrective action
in relation to the Credit Information
and Credit Management division. No
reports were received regarding per-
sonal data processing errors in rela-
tion to the products of the Marketing
Solutions division.

CREDIT INFORMATION - BUSINESS
INFORMATION REGARDING
NATURAL PERSONS

If the report comes from a data sub-
ject (according to the definition con-
tained in the GDPR), the Group is re-
quired to give feedback on the type
of processing of personal data in
the archives since the form of the re-
questis a privacy request. The request
can be made regarding access to data,
right to be forgotten and rectification
of personal data in Cerved's archives.

If the request comes from a legal
person, there is no obligation to re-
ply, since the person is not included
among the data subjects falling within
the scope of the GDPR. Customer ser-
vice will, however, provide support in
these cases also.

A total of 344 cases of privacy re-
quests were received and managed
in 2019, which required rectification
of data in Cerved's archives for busi-
ness information purposes. Data
are available only from 25 May 2018,
due to the need to adjust ticket clas-
sification to the GDPR provisions,
meaning that comparisons cannot be
made with the time series of previous
years. To correctly calculate the trend
between 2018 and 2019, the same

periods (from 25/05 to 31/12 of both
years) have been considered. For the
sake of completeness, the 2019 annu-
al volume has also been reported.

In 2019, 3 complaints pursuant to
art. 77 GDPR were lodged by the data
subjects with the Data Protection Au-
thority. Only one of the complaints
resulted in inviting Cerved to adhere
to the data subject’s requests, while in
no case was a ruling issued against
Cerved. Finally, 4 proceedings were
initiated before the judicial author-
ity based on alleged personal data
breaches and, again, no rulings were
issued against Cerved.

CREDIT MANAGEMENT - DEBT
COLLECTION

In 2019, the Group received and han-
dled a total of 5 instances of the ex-
ercise of rights by data subjects who
requested a corrective action on the
data contained in the Credit Manage-
ment division's databases, and just
one complaint to the Data Protec-
tion Authority followed by an invita-
tion to provide feedback.

At the time of drafting of this docu-
ment, the proceedings are still pend-
ing.

Such low numbers show the Group’s
commitment to managing custom-
er debt collection ethically. In 2019,
the Group revised the figures report-
ed in previous years and took into
account only reports that required
corrective action. This was necessary
to provide more accurate information
and a basis of comparison consistent
for 2019 volumes.
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Employment

Diversity
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rights
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Number of employees New hires

344 new hires
13% hiring rate

2,559
2,256

’ > 50 years 60%

2017 2018 2019
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Contract type Employee satisfaction
89%
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eeeee 70,
. Temporary . Permanent 2018 2019

Gender diversity Age diversity

000020%
<30 years
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Support for employment

81% #1 Policy on Diversity in Corporate Bodies

EMPLOYEES

NITAYY #1 new Human Rights Policy

|

+14% protected categories in 2019
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7¥ Staff composition, diversity and
Human Rights

Cerved believes it fundamental to invest and protect its most
precious capital: people, whose ideas, professionalism and talent
are the real added value of the services provided.

@& 68

~2.600
employees

97%
permanent
contract

20 With the exclusion
of 11 employees of
Cerved FinLine S.r.l. as
the company does not
fall within the scope of
reporting.

Attention to the quality of life, peo-
ple’s wellbeing, equal opportunities,
training and adequate incentive
systems are a key factor of company
management for a business such as
Cerved Group’s, which acknowledg-
es the central role of individuals. The
Human Rights Policy was drawn up
to formally establish the Group’s com-
mitment to these issues and was ap-
proved by the Board of Directors on
13 March 2020. The Policy confirms
the declarations made in the Code of
Ethics on human and personal rights
and specifies its principles, solid com-
mitments and management methods.

For further details on human resourc-
es management issues and Cerved
Group’s commitment to protect Hu-
man Rights, and for more information
on staff remuneration issues, please
refer to the following documents avail-
able on the corporate website in the
“Investor Relations & ESG” section:
Code of Ethics, Human Rights Policy,
Remuneration Report.

EMPLOYMENT

At the end of the reporting year, the
Group had approximately 2,600%° em-
ployees, increasing by 13% compared
to the previous year, 61% of whom
were women.

Italy is the country where the majori-
ty of staff is concentrated (81%), con-
firming the Group’s strong local roots.
The remaining 19% of employees are
employed in Switzerland, Romania
and Greece, where Cerved operates
through its subsidiaries in Digital
Marketing (Switzerland) and Credit
Management (Romania and Greece).
Women represent 58% of full-time
employees (2,292). The majority of
employees (70%) are between 30 and
50 years of age. 97% of contracts are
permanent (2,489), a figure that re-
flects our commitment to ensure full
employment and to offer our people
long-term prospects. Of these, 62%
are women (1,538). There were 344
new hires during the reporting year
(13% hiring rate), 57% of which were
in the 30-50 age group and 60% were
women. Total outgoing turnover was
11%.



Total number of employees divided by country

% of total
[ e T o e Jonen | o
R 801 e 18 A2 884 1176 ....2000 .. 81%. e
Abroad 51 286 337 108 391 499 19%
Total employees 852 1,404 2,256 992 1,567 2,559 100%

Total number of employees divided by contract type and gender

% of total
[omen | to |

Permanent 838 1,376 2,214 951 1,538 2,489 97%
”?é’}%ib'é’r'é'}} ............................................ S — 2842 .................. e o e 3 % .............

Total employees 852 1,404 2,256 992 1,567 2,559 100%

Full Time 828 1,159 1,987 972 1,320 2,292 90%
o S e P . e P

Total employees 852 1,404 2,256 992 1,567 2,559 100%

DIVERSITY, EQUAL OPPORTUNITIES
AND HUMAN RIGHTS

At Cerved, the diversity of gender,
culture and origin is a value. It is
thanks to the unique contribution of
each employee that a cohesive, dy-
namic and innovative working envi-
ronment can be created, capable of
addressing the challenges identified
when defining the new sustainability

In line with the Human Rights Policy,
approved by the Board of Directors
on 13 March 2020, Cerved offers the
same opportunities to all candi-
dates regardless of gender, colour,
geographical origin, age, religious ori-
entation, physical condition, marital
status, sexual orientation, citizenship
and ethnic origin and establishing re-
muneration exclusively on the basis of
criteria relating to professional skills

strategy. and the role held. Cerved also under- 61%
Cerved is very attentive to the issues  takes to ensure that no harassment  of employees
of diversity and equal opportunities.  occurs and that no intimidating or are women

It places the respect for people and
their inclusion and enhancement at
the centre of its value system, setting
out its values in the Code of Ethics, the
Human Rights Policy and the Person-
nel Search and Recruitment Proce-
dure.

Diversity Snapshot

Gender diversity

. Men

hostile work environment is created.
The Group protects the possibility
for employees to report any epi-
sodes of discrimination or harass-
ment anonymously, avoiding any
possible form of retaliation against
them.

Age diversity

'-- 10% 79

eessee 70%

. <30 years ’ 30-50 years . > 50 years

2018

20

Protected Categories

n. hires

oo

2019
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Total number of employees divided by age group, gender and level

2018

Age as at 31/12/2019

Executives

35 7 42
"""""""""""""""""""""""""""""""""""""""""""""""""""""""" 2 6 3
222 132 354
1 1
""""""""""""""""""""""""""""""""""""""""""""""""""""""" 43 86 229
"""""""""""""""""""""""""""""""""""""""""""""""""""""""" 79 a5 o124
563 1,259 1,822
70 138 208
Csos0 408 98 1336
"""""""""""""""""""""""""""""""""""""""""""""""""""""""" 85 193 278

852 1,404 2,256

The Human Resources Department
carries out its activities in full com-
pliance with the principles of inclu-
sion and equality that distinguish the
Group. In 2019, Cerved Group's fe-
male workers accounted for 61% of
the total workforce, recording a 1.3%
reduction in the overall Gender Pay
Gap calculated on base salary from
2018 to 2019. In 2020, several initia-
tives will foster pay gap reduction, in
line with the commitments defined
in the Group's sustainability plan and
according to the principles of the Unit-
ed Nations Global Compact which the
Group has joined.

In Cerved, the role of HR Business
Partner is a major reference point
which employees can turn to for re-
porting any episode of discrimination
or harassment, with the assurance of
utmost confidentiality and protection;
furthermore, the Labour Law & Indus-
trial Relations team may be involved
in the management of these cases.

In 2019, the open group “Diversity
Matters” was launched on the cor-
porate social collaboration platform
Workplace, which can be joined by all
employees and associates who are on

-
67 13 80 84 13 97

2019

21%
"""" s 6 57 3%
"""" B 7 4w s
242 158 400 13%
3 3 6 500%
"""" 164 101 265 1%
"""" 75 sa 129 4%
666 1,396 2,062 13%
107 149 256 23%
"""" 52 101 1463 0%
"""" 107 23 343 2%
992 1,567 2,559 13%

the platform and which currently has
160 expanding members. The aim of
this virtual community is to dissemi-
nate content, through the participa-
tion and posts of all members, aimed
at enhancing any type of diversity,
including gender, disability, LGBT.
Seeking to create contamination, ina
positive sense, the Community helps
raise awareness and break down prej-
udice by building an increasingly
inclusive culture. The launch of the
group is also the basis for a project
to raise awareness of diversity & in-
clusion issues throughout the organ-
isation. Training will be delivered to
managers on “unconscious bias”,
which will focus on enhancing the
skills of people with disabilities, and a
female empowerment programme
will be developed. With this aim, in
2019 Cerved started to cooperate with
one of the first companies in the world
capable of enhancing the special skills
of people suffering from autism, As-
perger's syndrome and similar disor-
ders, in order to search for candidates
for their inclusion in the Group.

In keeping with its Code of Ethics and
Human Rights Policy, the Group is



committed to recruiting people with
disabilities. In 2019, there was +14%

increase in the hiring of protected
categories.

Number of Group employees by professional category and gender belong-
ing to protected categories?

[ wen [women | Tom mm-
4 5 1 4 5

Managers (Quadri) 1

% of total Managers 0.5% 3.0% 1.4% 0.4% 2.5% 1.3%

Office workers (Impiegati) 29 45 74 30 55 85 14.9%
% of total Office workers 5.2% 3.6% 4.1% 4.5% 3.9% 4.1%

Total 30 49 79 31 59 20 13.9%
% of total Employees 3.5% 3.5% 3.5% 3.1% 3.8% 3.5%

21 Protected Categories is intended as employees hired obligatorily, for example: victims of duty or terrorist actions;
victims of terrorism and organised crime; disabled war veterans; disabled civil war veterans; disabled by service; disa-
bled due to work; civil disabled people; widows and orphans (of war, due to service and work) and equivalent; deaf and

dumb; blind people; refugees.

Selection, talent attraction

and retention

One of Cerved'’s strategic assets are its people who, with their
strong professional background and personal attitude, generate
value for the Group and are the main driver of its success

and growth. For this reason, it is fundamental to enhance the
selection process, training and the development of skills, which
are key to strengthening business competitiveness and growth.

SELECTION AND ONBOARDING
PROCESS

Empathy and resilience are the key
elements of the mix of skills held by
the approximately 2,600 people who
work at Cerved in Italy, Romania,
Greece and Switzerland. The Group
invests in the selection and devel-
opment of its talents and enhances
them so that they can perform to
their full potential, in a cohesive and
innovative environment.

The Group is provided with an inter-

nal structure that deals with person-
nel search and selection: Attraction
& People Development. Its aim is to
identify the people best suited to join
the company, both for their profes-
sional competencies and alighment
with corporate principles. There is
also a special section on the compa-
ny's corporate website where open
positions may be viewed and appli-
cations may be sent. Ample space is
given to the recruitment of recent
graduates or students about to
graduate who are assessed through
Assessment days: candidates have

+344
New hires

AR
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A buddy for
each new hire

the opportunity to take part in group
dynamics to highlight their relational
skills and critical thinking abilities.

The employee selection phase is cru-
cial, as is their actual inclusion in the
company. For this reason, a struc-
tured onboarding process was de-
veloped to help people who begin
working with the Group to smoothly
and quickly settle into their new work
environment during the early months
of employment, and to broaden their
networks and understanding of the
Cerved culture. A Welcome Event,
which is attended by all new employ-
ees on their first day of work, includes
an overview of the company, a de-
tailed description of the onboarding
process and administrative issues, as
well as a presentation of the benefits
and services offered.

Each new hire is then assigned a bud-
dy, i.e. a Cerved employee preferably
from another structure/division who
will support the person during the
early onboarding stages. Buddies are
recruited through a Call 4 volunteer
on the Workplace platform where all
Cerved employees were able to apply,
showing great enthusiasm for the in-
itiative and the wish to make connec-
tions with new colleagues.

The search for ideal candidates takes
place not only externally, but also
within the Group itself, with a view to
enhancing and developing the tal-
ent of our people. In fact, thanks to
the Internal Job Posting Brain - found-
ed on the principles of transparency
and meritocracy - Cerved employees
can apply for open positions at the
company, becoming protagonists
of their own growth. Brain is also an
enabler for the contamination of
ideas, knowledge and skills transver-
sal to the entire group, and for the
diffusion of a culture of feedback and
professional development. The acqui-
sition of new businesses and Cerved's
greater presence in countries other
than Italy boosted opportunities for
exchange and participation in inter-
national projects, helping to create an

increasingly inclusive culture of diver-
sity.

A new Exit Interview process was
launched in the second half of 2019.
An online form and subsequent face-
to-face meeting with HR were used to
measure and understand the reasons
behind the decision to leave Cerved,
both generally and by specific area,
and an overview of the resigning
employee’s journey was collected
to gather ideas for improvement. The
Exit Interview is available in Italian,
English and Romanian, meaning that
it may be applied at cross-country lev-
el.

CERVED NEXT CAMPUS AS A GOOD
EXAMPLE OF EMPLOYER BRANDING

Employer Branding is certainly a
strategic lever to better position
Cerved in the labour market. Several
projects were developed in 2019 to
raise awareness of the environment
and opportunities that the company
offers to recent graduates and stu-
dents about to graduate.

A combination of Employer Branding,
recruitment activities and information
about Cerved blended into Cerved
Next Campus, an event focused on
young talents, within the framework
of the broader insight provided by
Cerved Next, the largest national
event on data driven economy. In
2019, 23 people took part in the initia-
tive, selected not on the basis of their
CV or graduation mark, but through
a digital challenge that tested their
mindset and knowledge of the digital
world. During the event, candidates
were asked to become Cerved profes-
sionals for one day, working as a team
on a real case focused on our prod-
ucts. The solutions were presented to
a jury composed of Managers from
different areas of Cerved. Many of
those participants now work inside
the Group: a strong signal that shows
how important and effective Employ-
er Branding is.



CAREER DAY, PARTNERSHIPS
WITH UNIVERSITIES AND SOCIAL
RESPONSIBILITY

For the Group, making its business
known to the outside world is a
strategic lever to better position the
company and lay the foundations
for the Cerved of the future. For this
reason, in 2019 a structured plan was
designed for the current Academic
Year, consisting of widespread par-
ticipation in Career Days, company
testimonials and round tables at lead-
ing Universities in Italy and Roma-

nia. Social media campaigns were
launched to spread awareness about
the initiatives dedicated to junior pro-
files.

With a view to social responsibility to-
wards the community and to enhanc-
ing the talent of young people, Cerved
also sponsors scholarships for de-
serving students, thanks to the col-
laboration with Associations, Univer-
sity Colleges and innovative start-ups
that encourage young people’s inte-
gration into the world of work.

Training and development

Employee training represents an investment that generates
double value: for the organisation and for the people that
belong to it. It is with this awareness that Cerved offers to

Group employees development paths and programmes aimed at
increasing and enhancing the capabilities of each individual.

The training activities proposed by the
Group are based on the strategic pri-
orities of the company and of the vari-
ous business lines, combined with the

development and upskilling needs of
the various teams. In 2019, a total of
42,643 hours of training were deliv-
ered (+10% compared to 2018).

Number of training hours divided by gender and level

2019

> 42,600
hours

of training

delivered

Executives 1,435
no. hours per person 214
Managers (Quadri) 679
no. hours per person 3.1
Office workers (Impiegati) 12,121
no. hours per person 21.5
Total training hours delivered 14,235

1,717 1,264
21.7 21.5 15.0
596 1,275 4,822
4.5 3.6 19.9
23,821 35,942 11,235
18.9 19.7 16.9
24,699 38,934 17,321

214
16.4
2,302
14.6
22,806
16.3
25,322

1,478
15.2
7,124
17.8
34,042
16.5
42,643

739
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The training modalities offered are a

mix of the more classic activities
and the tools created by the digital
culture. There are four models which
include: on-the-job training through

coaching activities, classroom train-
ing with specific lessons, in-depth
workshops and multimedia e-learning
courses.

Learning & Development programmes offered by Cerved

Job-Oriented
Training

Internal training
academy

Compliance School of

Team Building

Training Management activities

In 2019, the Learning & Develop-

ment programmes focused on the

following five main streams:

> Job-Oriented Training, built around
the needs of each Business Unit: of
particular relevance, the Analyst
Rating Certification programme
and the Solution Driven Negoti-
ation path. The latter is a training
programme designed to strength-
en Loan Managers' key skills and to
promote a style of debt collection
based on performance ethics and
the search for a solution between
parties.

> Internal training academy, which
includes:
Road to Credit Manager, a career
acceleration programme focused
on the recruitment and training of
recent graduates/students about to
graduate. The programme guides
them along a path that will lead them
to becoming tomorrow's Credit Man-

agers, through job rotation, on-the-
job training and more than 100 class-
room hours covering both technical
issues and soft skills development.
Sales Academy, a training pro-
gramme dealing with the sales struc-
ture and aimed at strengthening the
technical and managerial skills of
professionals working in the sales
area.

> Compliance Training: training
aimed at increasing awareness and
knowledge of the regulations that
have an impact on the organisation.
Firstly, specific attention is given to
training on security issues related
to Italian Legislative Decree 81/08
and to new privacy issues following
the introduction of the GPDR (Gen-
eral Data Protection Regulation).
Furthermore, staff are constantly
updated on business regulations
through a compliance awareness
process, which delivers updates on



various regulations, including the
Organisation Model 231, the Code
of Ethics, anticorruption and the risk
management system.

> School of Management: a Perfor-
mance Leadership training course
was developed in 2019 for manag-
ers working in the sales network
and Credit Management area. The
purpose was to share a common
Leadership model within the entire
Group and to align the value mind-
set on issues such as delegation,
feedback, people enhancement and
effective management of inter-func-
tional dynamics. We also carried out
executive coaching courses aimed
at helping managers develop their
leadership skills.

> Team Building activities: through
experience-based workshops and
seminars organised using the Lego
Serious Play methodology, these
internally managed activities seek
to improve cooperation. They also
stimulate a culture of mutual trust

Incentive system, welfare and

and support the dissemination of
shared values such as transparency,
participation, listening and the abili-
ty to handle mistakes constructively,
as an opportunity for learning.

As regards the collection of feedback
on training, after Cerved has delivered
its courses, it provides participants
with a Customer Satisfaction sur-
vey for assessing their satisfaction
and gathering any suggestions for im-
provement.

DEVELOPMENT PLAN

In order to steer individual profession-
al development and strengthen skills
that the Group believes can promote
the professional growth of staff, the
Development Plan is made availa-
ble to all interested parties: this tool
allows staff to implement develop-
ment actions within a set time period
by requesting, in a proactive manner,
interviews with their manager and
HR to exchange view and receive feed-
back to support them?2.

work-life balance

Concern for the quality of life and the wellbeing of the people who
work at the Group is of fundamental importance to Cerved and
translates into concrete actions aimed at guaranteeing a positive

employee experience.

Protecting the wellbeing of the
Group’s people also means sharing
best practices and increasing aware-
ness of how to have a healthy physi-
cal and mental lifestyle: for this rea-
son, the Cerved Feel Good campaign
was launched in 2019, during which
information was provided on correct
nutrition and on handling work-re-

lated stress and physical and men-
tal health through mindfullness prac-
tices. In addition, a vaccination service
for employees interested in this ser-
vice was set up within the company.

In 2019, for the second year running,
Cerved proposed Corporate Welfare.
It expanded the number of recipi-

22 The information
included and related to
the training activities
refers to the scope of
the Group's Italian
companies.

Cerved Feel
Good:
value to
employees’
wellbeing
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>30.000

Smart
working
days

>60%
employees
enabled

23 The employees of
foreign companies
and the employees of
the Italian companies
MBS Consulting, Dyna
Green, Innovation
Team and Quaestio
were excluded.

ents and improved user experience
through the introduction of an inno-
vative platform with a wide range of
products: from the reimbursement
of instruction, transport and welfare
costs, to the purchase of vouchers, lei-
sure packages, travel reservation and
other products, in compliance with
the relevant regulations.

Corporate Welfare was developed in
2019 and included two different plans:
a plan for the conversion of the per-
formance bonus (already available in
2018) and a Welfare on top plan, in-
troduced in 2019, for the Group’s Ex-
ecutives and Managers (Quadri).

With the first plan, the people des-
ignated as recipients of the perfor-
mance bonus were given the option of
either allocating it to Welfare, thus in-
creasing their buying power, or asking
that it be disbursed through the pay
slip. The results were extremely posi-
tive, with a bonus conversion rate of
50% and a clear increase in the cred-
it actually used: of the total value of
the expected performance bonus, use
for welfare services increased by 11%.
The introduction of an increase in the
bonus was also appreciated, encour-
aging people to convert the bonus (up
to 6.5% increase for those converting
the entire bonus).

All welfare process information was
shared with users within the Work-
place group, where it was possible to
ask questions and report any prob-
lems. During the period of use, users
were supported by HR staff.

A survey was launched at the end of
the process asking for feedback on
the process, in order to assess what
had been done and gather sugges-
tions and reports to improve the pro-
cess the following year. The results
showed a score of 3.9 out of 5 as re-
gards overall satisfaction with the ser-
vice, while 94% of respondents said
they will definitely repeat the expe-
rience in 2020.

In 2019, with a view to people's well-

being, Cerved decided to renew and
extend the employee dedicated spe-
cial arrangements. Thanks to specific
agreements and to the partnership
with the Corporate Benefit plat-
form?, the opportunities to purchase
products or access services at com-
petitive prices for all employees were
expanded during the year. Specifically,
the Group set up new special arrange-
ments or confirmed those already ex-
isting in the following sectors:

) credit institutions for current ac-
counts, mortgages and loans with
advantageous conditions;

> insurance products with favourable
conditions for employees and family
members: motor insurance policy;
supplementary health insurance
policy for employees, managers and
executives and which reimburses
expenses in addition to the amounts
provided for in the respective funds,
home insurance policy, supplemen-
tary pension, life insurance policy,
accident insurance policy;

> consumer goods;

> leisure and wellbeing services;

> health;

> transport: specifically, the special
arrangement with Atm and Trenord
was renewed and a special arrange-
ment with the public transport ser-
vice of Turin was set up and will be
available from 2020;

> utilities.

All special arrangements are commu-
nicated through a Workplace group.

SUPPLEMENTAL COMPANY
COLLECTIVE BARGAINING
AGREEMENT AND ADDITIONAL
BENEFITS FOR EMPLOYEES

The Cerved Group entered into a Sup-
plemental Company Collective Bar-
gaining Agreement with represent-
atives of the majority trade unions
back in 2015. The agreement provided
for the inclusion of issues relating to
working hours, flexibility, holidays, ex
holidays, approved leave, part time,
employee severance indemnity, trans-
fers, business travel, travel policy,
overtime, meal vouchers and canteen



services, study permits, performance
bonus, exceptional weather events,
remote work, illness and other institu-
tions.

With the Supplemental Company Col-

lective Bargaining Agreement Cerved

offers its employees?* several benefits

aimed at fostering care giver employ-

ees and better work-life balance:

> Extension of the post partum
part-time work schedule by 12
months more than under the Na-
tional Collective Bargaining Agree-
ment;

> Work schedule flexibility;

> Possibility to request an advance
from the employee severance in-
demnity;

> An extra day off for fathers, be-
yond the ordinay 5-day paternity
leave required pursuant to law,
upon the birth of a child;

> Paid leaves, charged in full to the
company, for medical specialist vis-
its or illness/indisposition.

Confirming the attention it pays to the
quality of people’s life, the Group also
offers employees access to the com-
pany restaurant at the San Donato
premises and ticket restaurants for
the other premises.

SMART WORKING AS A WINNING
EXAMPLE OF WORK-LIFE BALANCE

Mutual trust, empowerment and fo-
cus on wellbeing are the pillars of
smart working, an agile and eco-sus-
tainable work modality that enables
employees to perform their activities
remotely, without the need for their
physical presence.

Since 2017, the year in which smart
working was launched, the project
has grown and over 1,400 employees
have now the option to work remotely
one day a week: the programme also
plans to extend remote working to dif-
ferent company areas. There are three
places where Cerved smart workers
can choose to work from: their home,
a co-working area or a company hub.

Smart working is a strong example of
how the company's principles are
rooted in everyday life; the princi-
ple of a trust-based culture spreads
throughout a mindset that enables re-
mote work, based on results, not on
the physical presence of people. Fur-
thermore, smart working is atten-
tive to sustainability: in 2019, over
30,000 days of smart working were
used by our employees, thus avoiding
the need to travel to and from work.

Employee engagement and
employee satisfaction

The first anonymous change man-
agement Pulse Survey was launched
in December 2019 addressing all
Cerved employees and associates on
Workplace on the date it was launched
(3,562 people, 1,148 of which respond-
ents), to understand the engagement
of the people working for Cerved. The
Survey will be repeated once a month
for at least 11 times (6 questions on a
scale of 1-5) divided by BU, age group
and employee seniority. The objec-

tive is to accompany changes in the
post-reorganisation and launch phase
of Purposes and principles by listening
to the people involved with the aim to
monitor their well-being during the
change management phases and im-
plement any corrective actions. The
first survey brought to light very posi-
tive results: 89% of employees would
suggest Cerved as an employer.

24 The employees of
foreign companies
were excluded (Proweb
guarantees additional
maternity leave for 2
weeks and paternity
leave for 1 week) as
well as the employees
of the Italian compa-
nies MBS Consulting,
Dyna Green, Innovation
Team, Quaestio, Juliet,
Credit Management,
Click Adv, ProWebltalia,
Major1, Cerved Fin Line,
Cerved Master Service
and Spazio Dati.

89%

Employee
satisfaction
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compensation policies

To attract and retain talents, the Group has developed ad hoc
compensation packages that reward commitment and individual

performance.

The remuneration policy relating to
executive directors and executives
with strategic responsibilities, drawn
up in accordance with the recommen-
dations of the Corporate Governance

Code of Borsa Italiana and formalised
by the Remuneration Report, is availa-
ble on the corporate website and was
approved at the Shareholders’ Meet-
ing of 16 April 2019.

THE OBJECTIVES OF THE COMPENSATION PLAN

Promote the managerial and professional develop-
ment of the persons involved through feedback oppor-
tunities with management

Incentivize individual recognition, rewarding individual
performance and valuing the professional contribution

of each one

D Office Workers (Impiegati) and
Managers (Quadri)

For office workers and managers

(quadri), the compensation package

comprises a fixed portion and a vari-

able portion.

> Fixed portion: this portion is in-
spired by a meritocratic approach,
is assessed annually and possibly
adjusted on the basis of principles
of external competitiveness, internal
equity and individual performance;

> Variable portion: consists of a per-
formance bonus, agreed upon with
the labour unions and benchmarked
based on an incentive system for
company targets.

Based on the provisions of Italian law
no. 208 of 28/12/2015, each employ-
ee benefiting from the performance

Create value by aligning individual performances with
medium/long-term business objectives, consistent
with the risk profile defined for the Group

bonus will be able to exercise the so-
called Welfare Option, choosing to
use all or part of the individual per-
formance bonus accrued and due
for services and works for social pur-
poses, paid in kind or in the form of
the reimbursement of expenses. For
part of the company population, the
variable remuneration also includes a
premium linked to individual perfor-
mance and company results (Perfor-
mance Bonus). The process involves
the definition of clear and shared ob-
jectives for each employee, reviewed
with their manager, and is based on
continuous evaluative feedbacks of
the work and results achieved.

The final value of the Performance Bo-
nus is defined by a component based
on the achievement of the predefined
level of Group EBITDA and individual



objectives which are inspired by:

I Value creation, aligning the per-
formance of human resources with
business objectives on a medi-
um-long term horizon in line with the
risk profile defined for the Group;

I Development, promoting the mana-
gerial and professional development
of the persons involved through fre-
quent feedback opportunities with
management;

I Individual recognition, rewarding
individual performance and valuing
the professional contributions of in-
dividuals in different ways.

Each person involved in the process
can have a minimum of two to a maxi-
mum of four individual objectives and
all Executives (and in a discretionary
way Managers who are responsible
for resources) are assigned a “Col-
laborative Leadership” KPIl weighing
10%.

D Directors and Executives

For executive directors and exec-
utives with strategic responsibil-
ities, the definition of the remuner-
ation policy is the result of a shared
and transparent process in which the
Company's Remuneration and Nom-
inations Committee and Board of
Directors perform a central role, as
provided by the Corporate Govern-
ance Code of Listed Companies. For

more details on the remuneration
policy of these professional figures,
please refer to the Remuneration
Report approved at the Shareholders’
Meeting of 16 April 2019 and available
on the company website.

In summary, the Remuneration policy

of this category of subjects envisages:

> Fixed component: determined tak-
ing into account the values of inter-
nal equity together with the profes-
sional characteristics, functions and
delegated responsibilities, the level
of availability on the market and cor-
porate risk if the employment rela-
tionship were to be terminated;

> Pay for performance - short-term
objective (STI): only paid with the
achievement of a consolidated
Group EBITDA result (ex-ante Gate)
which allows the zeroing of the var-
iable remuneration payable in case
of the non-achievement of the val-
ue set as the minimum threshold.
There is always a target bonus for
the achievement of 100% of the ob-
jectives and a maximum bonus for
over-performance, equal to 150% of
the target bonus. 50% of the final bo-
nus is linked to the achievement of a
corporate objective (EBITDA), while
the remaining 50% is determined by
the achievement of individual objec-
tives, also of a qualitative nature, re-
lated to sustainability, governance,
profitability and leadership.

Performance objectives for short-term incentive (STI) Chief Executive

Officer 2019

Performance indicator m

Group EBITDA
Definition new operating model
M&A

Sustainability, governance and risk management

The Chief Executive Officer's perfor-
mance objectives set for 2020 will be
further analysed in the 2020 Remu-
neration Report, which will be submit-
ted to the Shareholders' Meeting for
approval on 20 May 2020. In accord-

50%
20%
10%
20%

ance with the law, the document will

be made available on the corporate

website in the “Investor relations &

ESG" section.

> Pay for performance - Long-term
incentive plan (Performance
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Share Plan or PSP 2022-2024): this
stock based plan has three assign-
ment cycles with three-year vesting
for each cycle. The performance
conditions refer to:

@ an adjusted PBT (Profit Before Tax-
es) weighing 70%

® MID CAP TSR (position of Cerved
with respect to the Total Sharehold-

er Return ranking of the companies
composing the FTSE Italia Mid Cap
index), weighing 15%

@ sector TSR (comparison of Cerved
Total Shareholder Return compared
to the sector FTSE lItalia Industria in-
dex), weighing 15%.

Performance objectives Long-term incentive plan (PSP 2022-2024)

Growth of Adjusted Profit before Taxation and Amortisation per

Share "PBTA"
Cerved Total Shareholder Return ("TSR") vs FTSE MidCap Italia Index 15%
Cerved Total Shareholder Return ("TSR") vs FTSE Italia Industria Index 15%

The maturity curve means that a
threshold value is expected for each
target, below which no share will be
attributed and a maximum perfor-
mance threshold (cap) diversified ac-
cording to whether it relates to Exec-
utive Directors or Strategic Executives,
to which the maximum number of
shares will be attributed if achieved
or exceeded. The Plan also includes a
lock-up clause which is diversified ac-
cording to the professional category.
In relation to the disbursement plans
of the variable component, in accord-
ance with the guidelines provided by
the Corporate Governance Code of
Borsa ltaliana, contractual clauses
(clawback clauses) are provided that
allow the Company to request the
return, in whole or in part, of varia-
ble components of the remuneration
paid to subjects who engage in wilful
misconduct and gross negligence or
if it is ascertained that the degree of
achievement of the performance ob-
jectives was determined based on
manifestly incorrect or falsified calcu-
lations.

For further details on the remuner-
ation and incentive policies of the
Group's Executive Directors and Stra-
tegic Executives, please refer to the
Remuneration Report available on the
company website under the heading
“Investor Relations & ESG".

Other remuneration elements are
envisaged for some Strategic Execu-
tives such as: company car and ad hoc
insurance policies; Welfare plan cor-
responding to 3% of the annual fixed
component, any non-competition
agreements. According to Company
policy, Executive Directors and Stra-
tegic Executives are not attributed
discretionary bonuses such as one
off payments, except for retention bo-
nuses used to limit the risk of resigna-
tion by key figures. If the employment
relationship is terminated, the policy
establishes the maximum amount of
severance pay as 24 monthly salaries
calculated on the basis of the last fixed
remuneration and the average of the
variable remuneration received in a
given period of time.

The remuneration of the Non-Execu-
tive and Independent Directors pro-
vides for the disbursement of only the
fixed component. These amounts are
not linked to economic results, nor to
the specific objectives of the Compa-
ny. Non-Executive and Independent
members do not have share-based re-
muneration plans.

D Sales Organisations and sales force

Cerved has a particularly large sales
force consisting of enasarco agents
and employees, to whom the Group
associates two different remuneration



models based on current regulations:

> Enasarco agents have a remunera-
tion model based on commissions
which consists of a variable percent-
age of the contract value, established
according to the characteristics of
the contract itself. This agent cate-
gory provides an incentive system
in two parts: annual targets and pre-
miums on characteristic dimensions
of the business, and targets and pre-
miums for time periods of less than
one year (typically a quarter).

> The employees have a remunera-
tion model based on a fixed GAC,
while the incentive model has exact-
ly the same characteristics as that
used with the Enasarco agents.
Every year the remuneration and in-
centive models undergo adjustments
which are aimed at creating consist-
ency between business evolution
and the conduct expected from
agents and increasingly rewarding the
best sales performance.

Ratio between the remuneration of the Chief Executive Officer and average employee remu-

neration

CEO remuneration

Average employee remuneration Italy

Ratio between CEO remuneration and average employee remuneration Italy

Average employee remuneration Group

Ratio between CEO remuneration and average employee remuneration Group

500,000
40,406
124
35,498
14.1

Average base salary of employees by professional category

Italy 49,635 34,357 49,288

Executives 126,310 112,113 121,643
Mangers Quadr) 6099 6517 60201
Office workers (mpiegat) 368 034 3793

qoroad (Ro d")‘a"ia' Greece, 8,479 7,975 23,884

Office workers (Impiegati) 8,479 7,975 23,884

TOP MANAGEMENT SUCCESSION
PLANNING

In 2019, the Board of Directors
launched a Succession Planning pro-
cess through the Remuneration and
Nominations Committee. The process
currently focuses on the first reports
of the Chief Executive Officer and
was designed to safeguard business
management stability, reduce pro-
spective risks associated with the lack
of managerial continuity in top man-
agement positions, and avoid possible
impact, including reputational impact,
on the Company. In particular, the
process was divided into 3 phases:

> in-depth interviews with the first
reports on their perception of the
role held and of organisational de-
velopment, in order to identify po-
tential successors and highlight risk
levels;

> analysis of potential successors
based on three classifications: back-
up candidate, successor at 12 - 24
months, next generation at 36-60
months;

> creation of a so-called “Succession
Mapping".

This allowed a virtuous process to

be built that guarantees stability and

business continuity.

500,000
40,984
12.2
35,850
13.9

34,754
106,864
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~9 Health and safety

® 384

As enshrined in the Human Rights Policy, one of the Group’s
commitments is that “Cerved promotes a culture of health
and safety in the workplace, promoting risk prevention and
awareness along with responsible employee conduct.

The Group also undertakes to ensure
that the work environment and rela-
tive stress conditions are kept below
the legal thresholds and such as to
not affect employees’ mental and
physical integrity”.

This issue is addressed through or-
ganisational measures consistent
with the requirements of Italian Leg-
islative Decree no. 81/2008 (Consol-
idated Law on Occupational Health
and Safety). A Risk Assessment Doc-
ument is prepared for each Group
company, consistent with regulations
and company structures. In this re-
gard, reports on the outcome of the
activities of the Supervisory Bodies
that verify content and evaluate man-
agement activities are submitted pe-
riodically. In addition, meetings are
held at least once a year with the
members of first aid and fire-fighting
teams to review the main critical is-
sues and implement appropriate cor-
rective actions. In 2019, the Group
began evaluating the stress-relat-
ed work risk for each location, which
will be completed by 2021, with the
purpose to improve the monitoring
of mental health and implement pre-

vention measures (stress manage-
ment courses as the Cerved Feeel
Good initiative mentioned before, job
redisign, or eventual general adjust-
ments regarding work load).

Lists of the members of the emer-
gency teams and the emergency and
evacuation plans, designed to achieve
proper handling of safety issues at
all locations, are posted on the com-
pany’'s Intranet. The prevention initia-
tives mentioned above are bolstered
by constant attention to the manda-
tory training required by Italian Leg-
islative Decree no. 81/08, concerning
the protection of employee health and
safety and the training of emergency
teams.

With the aim of strengthening the
value of the culture of safety, since
2018 Cerved has embarked on a car-
dio-prevention path which led to the
installation of semiautomatic defibril-
lators at the locations of San Donato
Milanese, Mangone and Turin and the
relative training of more than 80 peo-
ple as authorised personnel for use in
emergency situations.



Industrial relations

Industrial Relations are of great importance for the Cerved Group, both

to fulfil the obligations established by law or by the Collective Bargaining
Agreements applied in the Group, and to provide information and consult
with trade union representatives for ordinary management and in

particular situations or when significant organisational changes arise.

Industrial Relations also become in-
creasingly important in terms of the
corporate tradition that considers un-
ion representatives as a significant
interlocutor for the examination of
issues related to business activity.

In addition to the purely organisa-
tional aspects related to personnel
management, the consultations also
concern issues related to work-life
balance (smart working), and welfare
(conversion of results bonuses into
welfare services). The Industrial Rela-
tions activities in the Cerved offices in
Romania offer management support
on issues with organisational or eco-
nomic impacts. The union serves the
role of an informed interlocutor and,
within the perimeter of the legislation,
helps make requests relating to con-
tracts and the economic treatment of
employment relationships, which are
negotiated and possibly implemented
in company agreements.

Thanks to its dedicated HR team, in
2019 the Group sought to further in-
volve the unions, also through a series
of scheduled information, consulta-
tion and negotiation meetings and
through dedicated sessions with the
representatives of Group offices or
companies to address topics of spe-
cific interest. The result of this activity
included a consolidation of welfare
and work-life balance issues, as well
as the coordination of operational
company activities relating to per-
sonnel management, with the aim of
having a positive impact on the inter-
nal climate.

In 2019, the commitment to social

dialogue and the objectives pursued

concerned the management of regu-

latory and contractual institutions of

the employment relationship, includ-

ing, in detail:

> holiday/approved leave through
discussions to determine collective
closure periods;

> working hours and flexibility to
meet the operational needs of spe-
cific functions or to reconcile work-
life balance;

> consolidation and progressive ex-
tension of smart working.

The social dialogue also concerned
the management of certain economic
aspects, in particular sharing criteria
for determining performance bonus-
es based on strengthening value and
the provision of the welfare option as
an alternative to disbursement of the
cash bonus.

The Industrial Relations activities in
Romania continue to be managed by
the Industrial Relations Function of
the Cerved Group Human Resources
department alongside the business
line.

The only interlocutors are workers'
representatives, as there is currently
no external union support. They are
managed in relation to specific needs,
with dedicated meetings. The Industri-
al Relations activities serve to ensure
the effective monitoring of regula-
tory issues and personnel manage-
ment on Company operations, with a

% In 2019 the
Industrial Relations
activities were not
extended to foreign
perimeters (in
particular Greece
and Switzerland),
as they are not
currently involved.

t
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26 Note that the
locations of CPS
Greece, Romania
and ProWeb
Switzerland do
not provide for
collective bargaining
agreements.

focus on maintaining a positive inter-
nal climate.

The Group does not abuse flexible
contractual forms nor the repeated
stipulation of fixed-term contracts
with the same worker and undertakes

to structure its people’s work in order
to avoid excessive loads and ensure
the proper balance between private
and working life.

Number of employees covered by collective bargaining agreements

Total employees

Number of employees covered by collective bargaining agreements

Percentage

RESPONSIBLE MANAGEMENT OF
REORGANISATION: MINIMUM
NOTICE PERIOD FOR THE
COMMUNICATION OF SIGNIFICANT
ORGANISATIONAL CHANGE

In accordance with article 2112 of the
Italian Civil Code, when a transfer is
planned in a company with more than
fifteen workers, even if the transfer
concerns just a part of the company,
pursuant to the same article 2112,
Italian Law 428/90 establishes that the
transferor and the transferee must
communicate it in writing to the trade
union representatives and trade or-
ganisations at least 25 days in ad-
vance. The procedure was carried out
in 2019 with reference to the merger

2,256 2,559
2,256 2,413
100% 94%7%

by incorporation of the company Euro
Legal Service s.r.l. into the company
Cerved Credit Collection S.p.A., with
effect from 1 October 2019.

The company is committed to ensure
employment security and responsible
workforce restructuring avoiding or
minimising compulsory redundancies.

OUTPLACEMENT

At the conclusion of their employment
relationship with Cerved, the compa-
ny offers its employees outplacement
tools in collaboration with external
companies, in order to guarantee a
positive transition into the job mar-
ket.
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7 Highlights

&

Continuity

&)

Innovation

Customers

ISO 22301
on business
continuity

BY 2020
Cyber-risk
insurance

CONTRACTED

Responsible
Marketing Policy

DEFINED

ISO 27001
on info
security

EXTENDED TO OTHER SUBSIDIARIES

@ Cerved
MoneytG®

86%

CUSTOMER SATISFACTION



Our wealth of data: Business
Continuity, integrity and security

The Cerved Group’s databases offer a unique wealth of
information in Italy in terms of quality, completeness and
historical depth, showing the trend of contextual events over
time and telling the stories of businesses, groups and individuals.

Guaranteeing business continuity
is the foundation for the success of
a company like Cerved, to which cus-

credit risk during all its phases, de-
fining marketing strategies accurate-
ly and evaluating and managing bad

tomers rely for creditworthiness as-  loans.
sessments, monitoring and managing

Cerved data in a nutshell

» Chamber of Commerce documents companies
on 6 million active companies > Over 2 million VAT numbers
» Offices and ownership in > More than 70 million payment
companies for over 15 million experiences on almost 3 million
natural persons (exponents and companies
partners) > The complete reconstruction of
> Over 20 years of financial the Italian business groups
statements of all Italian capital

The provision of services to Group
customers must be guaranteed even
in the presence of exceptional circum-
stances resulting from emergencies
or disasters. This therefore implies
drawing up a Business Continuity
plan which includes adequate coun-
termeasures to better target oper-
ational risks related to the possible
interruption of operations, both for
extraordinary events and for techno-
logical problems.

The Cerved Group is committed to
adopting, for the development and
improvement of its infrastructures
and systems, an efficient and respon-
sible approach oriented towards sus-
tainable development, quality, infor-
mation security and respect for the

environment. To govern the complex-
ities connected to its business and en-
sure the continuous improvement of
its results, the Group has set up Com-
pany management systems certified
according to ISO standards:

> Certification 1SO 9001:2015 for the
quality management system

> Certification ISO/IEC 27001 in re-
lation to: Information Security, In-
formation  Technology, Security
Techniques, Information Security
Management Systems, Require-
ments.

In order to better pursue the objective
of “Information Security Management”
through an organisational model in
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line with international best practices,
the Cerved Group has launched a
certification path for its operational
processes for the creation and provi-
sion of services, according to the pro-
visions of ISO 22301 Certification on
business continuity management,
whose achievement is anticipated by
the end of 2020.

With a view to an approach of contin-
uous improvement and taking into ac-
count the evolution of IT technologies
available in the market, Cerved con-
tinues to follow a multipronged ap-
proach to improve its management
system, including:

> Organisational issues, relying on
the Security Committee to perform
a coordination and monitoring role
with regard to security activities;

> Verification, updating and mon-
itoring of the policies and opera-
tional procedures adopted, includ-
ing the two internal procedures for
Disaster Recovery and Incident and
Problem Management;

> Adoption of new technologies in
the cybersecurity area;

> Stipulation of a specific insurance
policy to cover cyber risks;

> Monitoring specific risk indicators
(also using a third-party Cyber Secu-
rity Rating system);

> Monitoring the risk of information
security with third parties;

> Vulnerability assessment and
penetration test activities, carried
out both with company tools and the
skills of internal resources, and by
assigning the activities to specialized
external companies;

> Continuous technological upgrad-
ing activities to ensure the updat-
ing of the IT system and reduce ob-
solescence;

> Maintenance and testing of a Dis-
aster Recovery system, which du-
plicates the production farm and
guarantees the alignment of data,
ensuring business continuity in the
event of catastrophic events.

Data security and protection is one
of Cerved Group's priorities, which

has information protection programs,
specialised personnel responsible for
supervising the systems and periodic
training plans. The IT security systems
operate according to three principles
defined Availability, Integrity and
Confidentiality, implemented with
control systems aimed at preventing:

> data loss (backup, systems redun-
dancy), or alteration of the same
(antivirus, Web/URL filtering);

> access to IT systems from the out-
side (anti-intrusion systems, fire-
walls, WAF, encryption, HTTPS);

> unexpected access to IT systems
by unauthorised internal personnel
(authentication systems, access poli-
cies, management of system admin-
istrators according to the current
regulatory requirements - Privileged
Access Management PAM).

The Cerved Group's IT system oper-
ates through two data centers locat-
ed in Italy, in Padua and Cosenza.

> Padua: the data center located in
Padua is dedicated to production
systems, i.e. those systems that
guarantee the production and provi-
sion processes of customer services,
as well as data storage and man-
agement activities. The data center
in Padua uses redundant systems,
which allow immediate interven-
tions to guarantee the operational
continuity of the Cerved Group.

> Cosenza: the data center in the
province of Cosenza is home to the
Disaster Recovery systems which
allow the restoration of the Cerved
Group's operations within 24 hours,
as well as the environments in which
development and testing activities
take place.

The Cerved Group has two other data
centers in Milan and Turin, connected
via an integrated computer network to
the main data centers. They host the
systems and applications relating to
the production and provision of ser-
vices of the recently acquired Cerved
Group companies.



The availability and continuity of
the provision of IT services are
measured using 2 methods for each
provision platform:

> Measurement of contracted Ser-
vice Levels, using probes that sim-
ulate customer operations;

> Timely measurement of errors
in absolute value and percentages,

Browsing service level indicators

and of response times where spe-
cific SLAs (Service Level Agreements)
have been defined with customers.

For example, we report the uptime?’ -
defined as the time interval for which
a service is available within a given pe-
riod of time, of some of the main com-
pany platforms:

Purchase indicators m

Login Silos Credit Desk (platform for Banks)

As a corollary of the certifications, the
Group has an internal procedural
system aimed at monitoring the
processes related to IT Project Man-
agement, Incident and Problem Man-
agement, Disaster Recovery and Risk
analysis and treatment.

Each Group company has also defined

the action guidelines that should be

adopted for:

> data processing;

> assigned responsibilities and the
company's entities responsible for
data processing;

> minimum security measures.

As part of its business information

activity, Cerved collects and processes

information in compliance with indus-

try regulations. Compliance with the

provisions of the Privacy Code and the

Code of Deontology ensures respect

of the right of the parties being sur-

veyed and any individuals or other

interested parties linked with them

economically.

Specifically regarding the activity of
Cerved Rating Agency, in order to
ensure the quality and integrity of
the rating process and the independ-
ence of the assessments, the compa-
ny adopted a Corporate Governance
Code in line with the principles pro-
posed by I0OSCO (International Organ-
ization of Securities Commissions). In

99.96%

addition, Cerved Rating Agency pub-
lishes a Transparency Report every
year which is designed to explain to
the market and the interested parties
all the information needed to under-
stand its governance, main policies
and the activities of the control func-
tions.

The information processed by the
Centrale dei Bilanci (CeBi) area is rel-
evant to the extent that it is included
in most of the Credit Information
services supplied by Cerved. Specifi-
cally, CeBi oversees the development
and maintenance of the scoring suite
called CGS Cerved Group Score, on
the basis of which the credit reliabili-
ty of the parties queried on Cerved's
platforms is assessed. The adoption
of formally established and audited
analysis processes and procedures
safeguards the objectivity of the
analyses performed, the quality of
the analysed data and the reliability
of the models’ results. In this context,
official technical-operational stand-
ards, control procedures, dedicated
reports and a process for the continu-
ous monitoring of proprietary models
were formally established.

REGULATORY BASE & LICENCES

To conclude that which is stated
above, it should be remembered

272019 cumulative
data, worst case cal-
culation on working
days only, those with
maximum load

t
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28 Consolidation Law on
Public Security

29 Consolidated Law on
Banking

that the activities carried out by the
Group are governed by a substantial
regulatory base. In particular, some
Cerved Group companies operate in
highly regulated contexts since they
own licences required by the articles
134 TULPS? for business information
activities and 115 TULPS for perform-
ing out-of-court debt collection activi-
ties on behalf of third parties. Cerved
Master Services S.p.A. has been en-
rolled in the Register of Financial In-
termediaries pursuant to article 106
TUB? to carry out the Master Servic-
ing activities regarding securitisation

7~ /nnovation

To strengthen its competitive advantage, Cerved develops its
business activities while triangulating innovation components,
differentiation factors and distinctive approaches.

® %

=

From data
to solutions

The Group's investment plan is aimed
at expanding the database, scoring
models and valuation methodolo-
gies and improving user experience.
Thanks to the application of Service
Design logic, it develops and inte-
grates new technologies with the aim
of always finding safe, efficient and in-
novative solutions.

The cornerstones that guide the inno-
vation and development path of the
Cerved Group are:

> Data Driven Innovation
> Open Innovation
> Partnerships

DATA DRIVEN INNOVATION

Cerved is proud to include among its
strategic assets a series of algorithms
and rules defined together with its
customers, structured to intercept the
right information at the right time and
transform data into strategic ac-
tions to support its business.

More specifically, the Group com-
pleted several projects aimed at ex-

transactions. Cerved Rating Agency
S.p.A. is registered as a European rat-
ing agency pursuant to Regulation EC
1060/2009 and is subject to super-
vision by ESMA (European Securities
and Markets Authority). In addition, it
is recognised as an External Credit
Assessment Institution (ECAI) under
EU Regulation 575/2013 of the Par-
liament and Council of the Europe-
an Union and as a Rating Tool by the
ECB (European Central Bank) under
the Eurosystem Credit Assessment
Framework (ECAF).

panding the coverage of official data,
including those that are not of the
chamber-of-commerce type, and
strengthen its data scouting activities.
The objective is to make algorithms
even more predictive and informa-
tion more interesting for customers
thanks to the use of multiple public or
exclusive sources.

With regard to Open Data, Cerved
carried out a project that allowed the
integration of ANAC (National Anticor-
ruption Agency) data regarding over
16 million economic transactions
between the Public Administration
and its suppliers, thereby increasing
the transparency of information re-
garding the Italian economic context.

IntheWeb Data area, Cervedlaunched
important projects for the use of in-
formation drawn mainly from corpo-
rate websites and introduced seman-
tics techniques that offer better, more
granular and strategic searching. In a
complementary fashion, integrated
by machine learning algorithms, Web
Data are used to perform risk analy-
ses of companies and offer analyses



of specific clusters regarding the ter-
ritory, the industrial environment and
the life phases of businesses.

Capitalising different data storage
technologies, the Group is develop-
ing projects aimed at exploiting the
most innovative products. Specifically,
Cerved has 18 of the top 30 database
models in production worldwide and
uses paradigms that include all of the
new frameworks (such as Hadoop)
and allow fast processing even of
non-structured data.

Extremely complex methodologies
and solutions provide Cerved with an
incredible competitive advantage.
An example is the Neo4j technolo-
gy, also called “graph based”, which
makes it possible to develop algo-
rithms at a reasonable cost and with
superior performance. Also in this
area, the Group developed Graph4Y-
ou, an innovative platform that, using
the API (Application Programming In-
terface) ecosystem, enables Cerved to
formulate data analyses in a massive
and fast way, including not only a sin-
gle company or person but a whole se-
ries of existing relationships between
a plurality of different parties.

By adopting DevOps models®, a set
of practices supported by automated
and Lean Management tools, Cerved
introduced new automation pro-
cesses for the software production
and release chain, enabling customers
to expect secure and high quality ap-
plications delivered much more quick-
ly. Special attention paid to the API
(Application Programming Interface)
ecosystem enables Cerved to simplify
the dialogue between applications.
A strong integration and information
exchange component makes for fast-
er accesses, while ensuring the scala-
bility, control and flexibility of the de-
veloped application platforms.

Thanks to this system of application
interfaces, Cerved allows a select
group of developers and Fintech?' to
access its data for the purpose of cre-
ating new programs and services.

EXAMPLES OF INNOVATION

@ Cerved
Money

D Fully digital fintech commercial
credit transfer platform.

Cerved Money&GO is a latest-genera-
tion technological platform for the
purchase of commercial credits that
was created to satisfy companies’
need for working capital and is avail-
able to banks and financial companies
that want to use it to serve their cus-
tomers efficiently and digitally.

The credits transferred by the compa-
nies will be purchased from a special
purpose vehicle financed through a
securitisation program implemented
pursuant to Italian Law 130/99.

With Cerved Money&GO, companies
and lenders will be able to evaluate
credits on the basis of official data
such as balance sheets, ownership re-
ports, protests, real estate data, list of
members; data provided by Cerved
PayLine, a database of commercial
payment experiences; open data
such as tenders, public funding and
many others obtained by analysing
web pages, corporate sites and social
networks.

?
afokd

D Big data platform for commercial
purposes

A latest-generation platform that
draws on the wealth of official Cerved
data on all Italian companies (over 6
million) and data collected from open
sources such as the web, social net-
works, news and makes them avail-
able through different channels.

The platform is equipped with se-
mantic analysis algorithms which
are the basis of the proprietary
search engine SpazioDati (subsidiary
of the Cerved Group), which helps to

30 Software development
methodology used in
computer science which
aims at communication,
collaboration and inte-
gration between deve-
lopers and operators in
information technology
operations

31 Ecosystem of businesses
that are accelerating the
digitisation and auto-
mation of the banking
and financial system,
using innovative tech-
nologies that make the

system more efficient. f
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find new B2B contacts and in just a

few clicks allows:

> visualising Cerved data and those
from third-party sources in real
time;

> generating targeted lists of pros-
pects;

> consulting addresses, contacts,
sites and social channels;

> learning companies’' management,
corporate structure and economic/
financial data;

> querying the entire database
through keywords or website con-
tent to find the companies you are
looking for more easily.

OPEN INNOVATION

Open Innovation is a paradigm that
enables Cerved to create greater val-
ue and be more competitive in the
marketplace by integrating digi-
tal talent into its staff, sponsoring
competitions for start-ups, providing
contributions to managed start-up
accelerators and activating initia-
tives aimed at identifying innovative
start-ups to be assessed as potential
acquisition targets. The event Cerved
Next is a good example of open inno-
vation. It is the largest annual event
organised by Cerved and is dedicated
to data-driven economy and to digital
transformation.

It is a unique opportunity to discuss
the themes of big data, fintech, dig-
ital lending and artificial intelligence
through demos and workshops held
by experts from different sectors, with
national and international experienc-
es.

PARTNERSHIPS

Cerved continued to pursue strate-
gic partnerships in 2019 to integrate
specialised competences and know-
how, drawing from the development
capital of university research entities
and start-ups. Through its ongoing
relationships with specialised busi-
nesses and an important community
of data scientists, programmers and
consultants, the Group has improved
its market position, successfully mas-
tering strategies that are part of the
disruptive innovation era.

For example, the Cerved Data Driv-
en Competition was implemented
thanks to a partnership with the Fin-
tech District, an open community that
aims to be the reference point for Ital-
ian Fintech, promoting collaboration,
networking and open innovation and
facilitating the aggregation of Fintech
operators, suppliers of technology
and investors.

On 16 April 2019 the Grand Finale of
Al WorkLab 2.0 was held, the final
event of the second edition of the
pre-acceleration program dedicated
to talent scouting and the develop-
ment of start-ups in the field of Arti-
ficial Intelligence, created by LVenture
Group and LUISS EnLabs in partner-
ship with American Express, Cerved,
growlTup, Invitalia, Sanofi and Sara
Assicurazioni.

7~ The Product Development process

® 9%

Cerved operates in the Busi-
ness-to-Business (B2B) area offering
products and services that encompass
a broad offering of data, information,

services and scores. The high quality
of its offering delivers tangible results
and an increase in competitiveness
to customers.



Quality and speed in the development
of products and services are guaran-
teed by a rigorous process guided by

the Group's Marketing Function, car-
ried out in three main phases:

REVIEW: this is the initial phase that requires a detai-
led description of an idea and the involvement of the

o' commercial area for the purpose of defining the busi-
° ness case;
[ J

'. FEASIBILITY: this is the phase during which, by ap-

° plying a Service Design approach, customers become

involved already at the design stage, ensuring maxi-

® _ mum responsiveness to their needs and improving ef-
fectiveness, time to market and user experience;

AGILE IMPLEMENTATION: this is the phase in whi-
ch, applying agile logics, full control is guaranteed on
the final product and the development of successive
versions.

In 2019 the Service Design team intro-
duced important additions to make

the work more effective in the 3 phas-
es. The main ones are:

USER RESEARCH: the first phase calls for hearing
from customers and prospects through a series of
interviews and surveys. All of the data collected in the
research phase are then crosschecked with the data in
Cerved's archives;

MULTI-DISCIPLINARY WORKSHOPS: the second
step is aimed at mapping the operational phases of the
service from the user’s point of view, both at the system
and interaction level. To that effect, structured workshops
attended by all stakeholders are then organised;

Ainunuod

USER TESTING: the third phase, more design process
oriented, includes numerous tests for each new service
section, implemented with the collaboration of some
customers. In specially prepared rooms, users can test
a prototype and are encouraged by a moderator to
describe their experience. This activity makes it possible
to progressively observe the comprehension and
usability level of each new service.

27

communication
campaigns on

prospect clients

CREDIT INFORMATION the IRB (Internal Rating-Based Ap-

proach) models approved by Bank of

Given the impact that economic in-
formation has on the system, Cerved
developed its own main score (Cerved
Group Score), which, thanks to an ac-
curacy ratio*? of 76%, offers a result
comparable to the one obtained with

Italy.

With regard to the Corporate chan-
nel, the integration of the Cerved
Credit Suite platform with Collec-
tion services was completed, making

32 The accuracy ratio syn-
thesises the predictive
capacity of a credit
rating assessment
model
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the use of our credit solutions even
easier, from crediting to recovery.

Important  projects
launched that will lead to the develop-
ment of solutions in the following ar-
eas and with the following objectives:

> ESG Solutions: become the refer-
ence provider for ESG assessments
and ratings to SMEs;

> Subsidized Finance: support SMEs
in the process of obtaining subsi-

dised loans;

> Warning systems: be a benchmark
for all economic operators who must
comply with the New Corporate Cri-

sis Regulations;

> Self-diagnosis: allow companies to
understand how to improve their

« creditworthiness;
@ > Anti-Money Laundering: become
’ \

the centralised lItalian provider of

AML services.

For the Banks channel, the develop-

200 ment of the two platforms Silos and
industries MonDo continued, the solution for as-
coveted sessing the persistence of conditions
that determine the credit. In partner-

2,300 ship with a specialist in the sector,
success Ceryed has made its anti-money laun-
stories dering offer even more complete to

adequately respond to current legis-

lation.

MARKETING SOLUTIONS

The Group’s core is data combined
with the specialisation of vertical
players which have become part of
the project with a path of acquisitions
geared towards excellence: from Pay-
Click (digital performance market-
ing) to SpazioDati (smart data), from
Bauciweb (web monitoring) to Pro
Web Consulting (SEO%*, CRO?** and web
analytics). A virtuous synergy that has

3 Search Engine
Optimization. Intended

as 0”;”‘;5.‘? activities made it possible to compose a unique

aimed at improving .

the crawling, indexing integrated offer on the market able

and positioning of i _tO-

information or content to cpver the entire enq to-end value
 Present on a website; chain, from data to action: B2B Mar-

Ca jon Rat . .

Optimization. keting, Performance, Market Analysis

Systematic and CX Transformation.

improvement of the

processes that allow a
website to transform
users into customers

Cerved ON is the new business di-

vision created in March 2019 with a
well-defined mission: “To allow client
companies to improve performance
starting from data, developing their
markets and growing in terms of vol-
umes”. Cerved ON is dedicated to
marketing services that the Group
launches on the market by leveraging
its peculiarity: being the largest Ital-
ian data-driven company, capable of
obtaining, managing, processing and
making use of an immense wealth of
information, drawing the maximum
value and putting it at the service
of customers with appropriate tools.
A new brand, but firmly built on con-
solidated know-how, on the skills
of well-established actors in their
fields, and on a dedicated structure
with over 200 professionals, 6 offices
throughout Italy, 200 sectors covered
with analyses and reports and 2,300
references and success stories.

In 2019 the products “Target Coun-
tries” and “Business Predictor”
were renewed, adding content and
increasing their appeal thanks to the
digitisation of their output. New prod-
ucts have also been created to meet
the internationalisation needs of cus-
tomers, such as the Foreign scout-
ing product. Lastly, project solutions
were brought together (Customer Sat-
isfaction and Company mapping) to
simplify implementation and reduce
go to market lead times.

CREDIT MANAGEMENT

In relation to credit management ser-
vices, the changes developed in 2019
concerned:

> entry into the market of credit
management for the public ad-
ministration;

> launch of Recoverability Assess-
ment, a new service to assess
troubled loans for the purpose of
activating judicial proceedings;

> introduction of Collection Score, a
solution designed for differentiated
recovery based on the type of debt
and debtor, which highlights the po-



sitions on which it is best to invest
on a priority basis;

> launch of Credit Management Col-
lection Score Web App, a solution

Responsible Marketing, Listening to
Customers and Customer Satisfaction

conceived to enable companies and
professionals to assess past due
receivables, determining the true
possibilities of recovery.

Cerved's priority objective is to satisfy the needs of its customers,
whether in the public or private sector, Financial Institutions

and Companies, creating a strong relationship based on the
principles of utmost fairness, efficiency and professionalism, in
line with the Code of Ethics, Sustainability Policy and Responsible

Marketing Policy.

RESPONSIBLE MARKETING AND
THE CODE OF CONDUCT IN DEBT
COLLECTION

The Cerved Group's basis for success
is a solid reputation, which custom-
ers rely on to assess creditworthiness,
monitor and manage credit risk during
all its phases, define marketing strate-
gies accurately and evaluate and man-
age bad loans. On 13 March 2020, the
Board of Directors approved the new
Responsible Marketing Policy, avail-
able on the corporate website in the
“Investor Relations & ESG” section, ac-
cording to which employees and peo-
ple who work for Cerved are required
to do their job in the customer’s
interest, ensuring a level of trans-
parency in commercial relations that
simultaneously ensures full under-
standing of the characteristics, func-
tioning and contractual conditions
of the products and services offered,
including costs, commissions and, in
general, any other charge relating to
products and services offered.

The contracts signed with customers
and every communication addressed
to them are therefore based on crite-
ria of:

n Prudency and Accuracy

All the content intended for ex-
ternal stakeholders and conveyed
through the means of communi-
cation used - including advertising
messages relating to products and
services offered by third parties
- are defined and transmitted fol-
lowing adequate verification. All
advertising activities are subjected
to internal revisions to verify con-
formity and accuracy.

] Reliability and Truth

All promotional and marketing ac-
tivities are carefully planned while
ensuring that inconsistent person-
al initiatives are excluded. All the
content communicated is verified
and does not contain oversized
claims, universal and hyperbolic
assertions and comparisons that
cannot be demonstrated and lack
an evident objective basis.

E] Honesty and Transparency
The information must be clear
and truthful about any risk as-
sociated with our products, in ac-
cordance with industry practices
and relevant requirements, and
must also include all communica-
tions necessary for the customer
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to understand the total cost of the
product/service purchased. The
price offer documents must con-
tain clear indications of the condi-
tions of payment, the nature of any
other form of additional expendi-
ture and, if possible, the amount of
these expenses.

ﬂ Respect for privacy and personal
data protection
When collecting personal data
from individuals, Cerved pays par-
ticular attention to respecting and
protecting their privacy, respect-
ing the relevant rules and regula-
tions as well as internal policies
and procedures. It is forbidden
to use faxes, emails, automatic
call systems and other electronic
means of communication for the
purpose of disseminating promo-
tional material if not with the most
scrupulous respect for privacy leg-
islation.

I5) Ethical Conduct
Verification that the form of con-
tracts is simple, clear and com-
plete, avoiding the use of any de-
ceptive and/or incorrect practices,
however carried out.

IZ] social responsibility

Marketing communications must
respect human dignity and must
not incite or tolerate any form
of discrimination, including that
based on ethnic or national origin,
religion, sex, age, disability or sex-
ual orientation.

As for the Credit Collection activity,
Cerved Credit Management Group
has adopted a Code of Conduct for
credit recovery through which it is
committed, and commits its associ-
ates, to respect consumer rights and
human rights. In line with the rules
established in the UNIREC (National
Union for Credit Protection Compa-
nies) Code of Conduct for Credit Man-
agement and Protection Processes,
the Group has dedicated a section of
its Human Rights Policy to this activity.
Cerved is committed to ensuring that

credit management always takes
place with the aim of embarking on
a path of dialogue with the debt-
or aimed at fully understanding the
causes of insolvency and identifying
possible solutions. The activity is car-
ried out while respecting the dignity
and honourability of the debtor and
ensuring that agents behave in a way
that does not create embarrassment
or generate pressure, for example by
using false titles or threatening tones,
by proposing unreal or unenforceable
consequences in the specific case or
by qualifying themselves as officials
reporting directly to the Client/Cred-
itor. The person responsible for the
activity must not disclose the content
of the cases entrusted to third par-
ties and/or use what he/she learns
for personal purposes. In 2019, there
were no cases of non-compliance with
the regulations and/or self-regula-
tion codes regarding information on
services, nor with regulations and/or
voluntary codes relating to marketing
activities (including advertising).

LISTENING TO CUSTOMERS
AND EFFICIENTLY MANAGING
COMPLAINTS

Cerved pays the utmost attention to
the prevention and resolution of
any problems that could affect its
four main stakeholders, i.e., end cus-
tomers (the filers of the complaints),
consumer associations, protection
and oversight authorities and inter-
mediate customers, namely the buy-
ers of Credit Management services
and Business Information products.
Through complaint resolution, Cerved
identifies area where improvement is
possible and implements corrective
actions. This issue impacts all process-
es within the organisation: improve-
ment objectives can indeed be appli-
cable to any Group unit, ensuring fair
and transparent transactions with
all customers.

For the Credit Management and Busi-
ness Information areas, the process
for receiving and resolving written
complaints includes:



> An initial classification phase;

> An in-depth analysis;

> A final review and any corrective or
improvement actions.

The resources involved are constant-
ly trained for the launch of any new
products and services and/or evolu-
tion of existing ones. Thanks to the
alignment with the omnichannel evo-
lution of the interlocutors, there are
no limitations in the choice of chan-
nels through which complaints may
be filed. Thanks to the use of digitised
records, the trend in formalised and
received complaints is monitored by
the Credit Management and Business
Information areas. The sharing of this
information with management and
the control functions takes place on a
monthly basis through a report on the
trends in written complaints, prepared
on a quantitative and qualitative basis.
The Credit Management area has be-
gun a revision of its approach regard-
ing terminology and classification,
with the aim of guaranteeing the same
treatment of all complaints through
a tracing, management and resolution
process uniform for all portfolios.

Lastly, processes to monitor improve-
ment activities are being defined,
which will make it possible to antici-
pate and satisfy customer need in
a more proactive and innovative way.
The complaint resolution activity is
carried out through a Quality Based
model using the following resolution
approaches:
> Preventive: uses an end-to-end
modality to engage the employees
responsible for resolving customer
complaints in all operating process-
es;
> Operational: creates a consultant

type and horizontal relationship with
the other organisational units, to de-
fine control safeguards and provide
legal support to address business
needs aimed at achieving commer-
cial and performance objectives;

> Proactive: identifies the areas that
need improvement in all company
processes with a Quality Based mod-
el, formalising the remedial action
plans and monitoring and support-
ing their implementation.

In addition to a Customer Satisfac-
tion survey in 2018 which will be re-
peated every two years and thus in
2020, the Group further stepped up
the opportunities to meet and in-
teract with its customers, intensifying
the planning of physical events (con-
ventions and festivals) and virtual
events (webinars) staged to support
the different areas of business. The
initiatives were undertaken with the
dual objective of expanding the mar-
ket and facilitating the collection
of commercial contacts, such as
Cerved Next, Webinar Fondo Centrale
PMI, Osservitalia, Fondazione Bellisa-
rio, Industria Felix (with 4 events), Con-
findustria, Fintech District, Anti-Money
Laundering Exhibition, Confires and
Credit Fair.

In 2019, with the goal of increasingly
customising the customer journey,
the Group implemented tools and
algorithms aimed at improving
customer profiling and thus deliv-
ering an offering of information that
matched the actual interests. At the
same time, several lead generation
campaigns were activated with the
objective of creating new contact op-
portunities and broadening the cus-
tomer base.
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CUSTOMER SATISFACTION

The customer’s central role trans-
lates into paying maximum atten-
tion and optimising Group perfor-

this approach, in 2019 the Group car-
ried out the Performance Feedback
project, which made it possible to im-
plement procedures for monitoring
complaints received from customers

mance to provide a specific and timely
response to customer needs. With

in writing, mapping them by type and
monitoring their resolution.

86%

customer
satisfied

Number of interviews
[ I B BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN B M M N N J
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CREDIT MARKETING CREDIT
INFORMATION SOLUTIONS MANAGEMENT

Percentage refers to customers who declared to be satisfied or very satisfied

Between 23 May and 13 June 2018
Cerved interviewed a sample of 1,937
customer users of the three business
lines and belonging to the different
size clusters of companies (for each

customer company, multiple users
could respond) with the aim of assess-
ing customer satisfaction. 86% of cus-
tomers were satisfied or very satis-
fied with the service they received.

Customer satisfaction by division

89.0% 89.0% 79.9%

CREDIT MARKETING CREDIT
" INFORMATION SOLUTIONS MANAGEMENT
2z > Quality of information > Quality > Customer service
£ > Customer experience > User friendly > Reliability
& > Design skills > Support & training > % debt recovered



Responsible selection of the

supply chain

Given the mostly intangible nature of the business, the Cerved
supply chain, 90% of which is located in the territory in which the
Group operates directly or through its subsidiaries, is made up
entirely of suppliers of works and services of a purely intellectual
nature, which are divided into three main categories.

The categories of suppliers of the Cer-

ved Group are:

EN suppliers who offer business
support through consultancy,
professional services, databases
and ICT;

E Suppliers who offer personnel
support through catering servic-
es, business travel, welfare meas-
ures and fleet management;

E] Support for physical infrastruc-
ture through lease & rentals,
facility management (i.e. all ser-
vices dedicated to cleaning, main-
tenance and surveillance) and
utilities.

According with the Environmental
Policy, where possible, Group prac-
tices establish that all the purchases

should be oriented towards the mini-
misation of supplier travel costs (e.g.
focus on territorial coverage of facility
service providers) and the transport/
transfer of goods and equipment. The
purchase process through tenders is
centralised with the Procurement &
Facility Management function and es-
tablishes that selection must be based
on professional skills, organisational
solidity and the search for the best val-
ue for money, and, where possible, on
socio-environmental criteria.

Supplier selection is carried out
through a dedicated procurement
procedure and consultation of the
“Cerved Group Score”, combined
with high-level market scouting. The
Cerved Group Score is the Group's

Proportion of supplier expenditure concentrated by geographical area®

oy T, L s

Suppliers residing in Italy

Total suppliers

Percentage of local suppliers

Suppliers residing in Greece

Total suppliers
Percentage of local suppliers

Suppliers residing in Romania

Total suppliers
Percentage of local suppliers

covesgrop | um | a0t |

Total local suppliers

Total suppliers

Percentage of local suppliers

no 3,057
no 3.465
% 88%
no 464
no 472
% 98%
no 74
no 78
% 95%
no 3,595
no 4,015
% 90%

35 Given the expansion
of the corporate
perimeter, the data
also includes that of
the suppliers of the
following compa-
nies: Spazio Dati,
MBS Consulting Spa,
Proweb, Finline Cer-
ved services, Cerved
Credit Management
Greece. The reclas-
sified data shown
above was extracted
from the company's
ERP System - En-
terprise Resource
Planning, and the
data was collected
by the referents of
the individual com-
panies not included
in the system.

Ainunuod
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proprietary scoring suite on the basis
of which the creditworthiness of the
subjects questioned is assessed. The
merchandise categories with a higher
environmental impact are the subject
of cost management activities and re-
negotiations, with the aim of reducing
consumption and greenhouse gas
emissions.

The selection based on socio-envi-
ronmental criteria continued in 2019
in the calls for tenders for facility
management services of the group's
properties which, as in 2018, were
carried out at an Italian level and con-
cerned the cleaning, maintenance and
surveillance of buildings and techno-
logical systems. The issues thus iden-
tified are monitored on an ongoing
basis through specific procedures
defined in the technical specifications
(Capitolati Tecnici). Specifically, in or-
der to verify compliance with the
requisite environmental and/or so-
cial standards, suppliers must under-
go detailed on-desk and on-site verifi-
cations for the entire duration of the
contract. The technical specifications
(Capitolati Tecnici) govern the activi-
ties, also of an environmental or social
nature, that suppliers must be able to
control in order to be qualified.
For example, the criteria include:
> environmental certifications re-
garding waste disposal;
> planning and designing activities
and specific field analyses.

The selection through these last cri-

teria takes place with the request of

specific socio-environmental require-

ments and following the evaluations

of impact on sustainability.

Some beneficial/penalising assess-

ment criteria for scoring computation

are listed below:

> type of products used (e.g., Ecola-
bel certification);

> energy management activities;

> experiences and proposals to re-
duce environmental impact;

> experience and proposals for social
responsibility policies (e.g., certifi-
cations).

By 2020, the Group's goal is to extend
the selection methodology based on
ESG criteria to the whole supply chain.
In line with the provisions of the
Code of Ethics, the Organisation,
Management and Control Models
adopted by the Group Companies and
in compliance with the Human Rights
Policy, suppliers must carry out their
activities in respect for workers’
rights, with particular reference to
freedom of association or collective
bargaining, thus preventing the risk
of violation of human rights. Suppliers
must also agree to operate consist-
ent with the provision of the Organ-
isation, Management and Control
Models (Model 231) regarding anti-
corruption and the Code of Ethics.
The employees responsible for se-
lection are responsible for complying
with the principles of fair competition,
abiding by existing company proce-
dures and selecting suppliers based
on specified criteria.

Considering the specific product cate-
gories purchased and the geographi-
cal location in which the suppliers are
located, the Group has not detected
events and/or highlighted signifi-
cant risks regarding the restriction
of trade union freedoms (right to
free association and collective bar-
gaining of workers), the exploitation
of child labour and/or in dangerous
conditions, nor concerning the use of
forced labour. Cerved has in any case
established that the principles set out
in the Code of Ethics and within the
Group Policies must be respected by
“all persons connected to each Group
Company by working relationships
and, in general, by all those who oper-
ate for these companies, whatever the
relationships that connect them”, thus
also including suppliers.

In line with the new Sustainability
Strategy and the Environmental Poli-
cy the Group has set itself the goal of
carrying out more in-depth mapping
of its supply chain to be able to identi-
fy all the risks related to ESG issues.
On-desk and on-site audits will be car-
ried out following the mapping, specif-
ically on the suppliers most at risk.
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7W The social role of Cerved:

@ 110

data-driven sustainability

The Cerved Group’s corporate purpose and key mission is to
“help the national economic system protect itself from risk and
sustainably grow”. This mission is achieved by “putting data,
technologies and talent at the service of people, businesses,

banks and institutions”.

The definition of the new Purpose
stems from the true need to support
technological innovation by re-
launching Italian productivity with
data-driven innovation, a crucial
tool for reversing the normal trends
of economic stagnation, ensuring sus-
tainable growth with positive impacts
on the community.

The impacts identified translate into:

[} educating and disseminating fi-
nancial culture;

Esupporting the legislative and
economic decisions of the Italian
economic system;

E improving the financial integrity
and transparency of the national
banking and economic system,

ﬂ increased awareness of the
structure and dynamics of the
markets in which the companies
operate;
interventions in favour of lend-
ing through the risk management
analysis tools available to the
Group.

The social role of Cerved Group and
its impact on the community is
therefore intrinsic in its reason for
being.

In 2019 the Group prepared the Com-
munity Support Policy approved by
the Board of Directors on 13 March
2020 and published on the corporate
website. In the document, Cerved
formalised its commitment to social
responsibility in support of the com-
munity and the territories in which it
operates.



Promotion of economic

knowledge

Through its business activities, Cerved disseminates data,
analyses and research for free to promote the transparency
of the market, develop knowledge and promote innovation

nationally.

EDUCATING AND DISSEMINATING
FINANCIAL CULTURE

The Cerved Group Research De-
partment (Ufficio Studi) conducts
analyses and research on the Italian
economic system. These studies are
fundamental cultural capital based on
data and technology. Cerved makes
them available to the national eco-
nomic system to help it grow in a sus-
tainable way, as stated in the Purpose.
The studies are primarily intended for
the private system and institutions
to support them in strategic deci-
sion-making processes or in the defi-
nition of public policies, with a view to
sustainability.

The work of the Research Depart-
ment is based on the broadest and
most accurate financial and com-
mercial information system, with a
historical depth that is difficult to rep-
licate, and available for free on the
portal know.cerved.com.

The portal also contains free newslet-
ters focused on various subjects and
legislative updates of an economic
nature, available in the following sec-
tions: businesses & markets, credit,
data innovation, tool & educational
and studies & analysis.

In 2019 the main research published,
some of which was created in partner-
ship with other institutions, was:

> Cerved SME Report 2019;

> Piedmont SME Report 2019;

> Centre-North PMI Report 2019;

> Bankruptcy, procedure and com-
pany closure observatory;

> Map of resilient Italy made for In-
dustria Felix Magazine;

> Cerved Industry Forecast;

> Evolution of the Non-performing
Loans market.

M @
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training for the
Italian
companies

Informative reports are also available
on topics of economic interest pre-
sented “in a nutshell” to facilitate
understanding, and thus promote fi-
nancial education and economic de-
velopment, free tools are also avail-
able that allow performing analyses
and studies on personal financial data.
In particular, the website features a
Cash Flow Calculator, a free tool that
can be used to input a company's eco-
nomic and financial data and measure
its liquidity easily and quickly. Addi-
tional information provided includes
infographics with specific sector
outlooks and numerous interviews
and articles.

Confirming its attention to financial
education, the Group will add an Ed-
ucational section to its portal know.
cerved.com where some complex
and structured issues of economic
interests are presented in a straight-
forward manner, making the content
readily understandable. In 2019, sev-
eral tools and educational videos
were also published, presenting in a
clear and intuitive fashion laws, regu-
lations and rules of conduct concern-
ing companies and their businesses.
Finally, Cerved has an Academy to
support the training of Italian com-
panies in the field of financial culture,
growth, digital transformation and
managerialisation.

FINANCIAL INCLUSION AND
MARKET TRANSPARENCY IN A
SUSTAINABLE PERSPECTIVE

With more than 1,500 billion in dis-
bursed bank loans and commercial
credits thanks to its credit risk as-
sessment services, Cerved offers the
market transparency by supporting
banks and businesses in their pro-
cesses of disbursement and access
to credit. With Cerved Rating Agen-
¢y, SMEs (Small-Medium Enterprises)
are given assistance in making them-
selves transparent and more attrac-
tive to potential investors. Thanks
to the new fintech platform Cerved
Money&Go, which goes straight to
the heart of the problems of SME fi-
nance, the financial inclusion of
small and medium-sized enterpris-
es is favoured with advanced invoice
payment.

Lastly MBS Consulting - Management
for Business Sustainability - Group
company acquired in July 2019, has
been contributing to the implemen-
tation of sustainable development
policies and the transformation of
business models for over 20 years by
promoting a multi-stakeholder ap-
proach that integrates sustainability
issues into corporate decisions in or-
der to build a lasting competitive ad-
vantage for customers.

Sup/;aort for legislative decisions

e

the institutional role

Cerved's role as a preferential interlocutor of the main financial,
economic and legislative institutions is supported by a wealth of
data, information and assessment unique at the national level.

The Group supports institutions
and policy makers in making
economic-political and legislative
decisions by providing information,
data, ideas and position papers free

national economic system:

of charge, improving the financial
transparency of the national banking
and economic system and increasing
awareness of the structure and
dynamics of the markets in which



companies operate.

In 2019 the Group decided to launch
a structural activity to strengthen in-
stitutional and social relations and
public affairs through:

> starting legislative monitoring
to provide timely information on

> the consolidation of relations with
institutions of reference for the
company’s business;

> theimprovement of its positioning
and visibility among decision makers
and opinion leaders.

Various initiatives supporting institu-
tions were implemented in 2019:

the activities of the main reference
stakeholders, which have relevance
for Cerved's business;

Cerved’s initiatives to support the institutions

DEFINITION OF BUSINESS INFORMATION INDUSTRY STANDARDS

Together with the trade association ANCIC (National Association of Business Infor-
mation and Credit Management Companies), Cerved, which also sits on the board
of directors of the association, is among the main promoters of the definition of
the Code of Deontology and Good Conduct for the processing of personal data
carried out for commercial information purposes, and participates in the work table
to define the industry standard on the subject.

[iCce

SCIENTIFIC PARTNERSHIP WITH CNDCEC

In May 2019, Cerved was chosen by the National Council of Chartered Accountants
and Accounting Experts (CNDCEC) as a scientific partner of the work table that will
define the indicators with which warning procedures are activated. Cerved has large
databases relating to the business world and specific and methodological skills that
allow it to identify statistically significant indicators, also taking into account the par-
ticular characteristics of the companies (size, product sector, year of incorporation).

ABI-CERVED OUTLOOK

Created on a half-yearly basis and available on the ABI (Italian Banking Association)
website, the ABI-Cerved Outlook disseminates estimates and forecasts of bad loan
entry rates of non-financial companies by size class, with the aim of expanding the
pool of information available on the national economic fabric.

e

INPS BIG DATA ANALYTICS

On 7 May 2019, the workshop “Big Data in the Public Administration” was held in the
headquarters of Palazzo Wedekind in Rome, organised in collaboration with Cerved
Group. The event was promoted by Cerved in collaboration with INPS (National Insti-
tute of Social Insurance). They have collaborated since 2018 to make Cerved's data on
the financial statements of all Italian capital companies available on VisitINPS Scholar.
By combining INPS and Cerved databases it is possible to develop analyses with a
remarkable level of detail on a plurality of economic, political and social issues by
relating granular data taken from INPS services and data on trends in the production
system taken from companies’ financial statements. It is also possible to detail the in-
formation at sector and territory level and possibly enrich it with semantic web tools
and big data analysis.

ol

The Group is also working to assistthe  the standards. In this sense, the role

auditors and new Corporate Crisis of Cerved Rating Agency and analysts

Composition Bodies (OCRI) in car-  will be fundamental.

rying out the new tasks envisaged by f
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79 Cerved Next, Osservitalia and
partnerships with entities and
associations

Cerved organises events that have an important cultural aspect
and that simultaneously support the growth of the national
economic system and the Italian economic fabric.

t

114

% Interactive Advertising
Bureau, the most
important Association
in the field of digital
advertising worldwide

37 Associazione Credit
Manager Italia (Italy's

Credit Manager Associa-

tion)

The primary goal is to inform the
community and insiders on the eco-
nomic and financial state of health
of SMEs and their future prospects,
through appointments to provide in-
depth information, updates and net-
working.

To implement this, the Group collabo-
rates with entities and associations

The largest event dedicated to the
data-driven economy and digital
transformation: the opportunity
to discuss, update and learn with a
proactive approach, open to national
and international scenarios and new
trends.

First class speakers, demos and
workshops are offered during a sin-
gle day, inviting start-ups and large
companies, financial institutions,
SMEs and journalists to share and lis-

through partnerships aimed at the
publication of detailed studies and re-
ports, which have as their object the
Italian entrepreneurial fabric.

In this direction, a business culture
projected towards continuous in-
novation is promoted, which contrib-
utes to the development of the na-
tional economic system.

ten. Cerved Next is the opportunity
to look ahead and become part of
the data-driven community for all
who wish to understand and promote
change.

With this awareness, at the second
edition of the event organised with
IAB3¢ and ACMI*¥’, “enlightened” pro-
fessionals, managers and entrepre-
neurs of some of the most dynamic
realities in the country met at Mega-
watt in Milan to allow those who make



relabora

AV

decisions starting from data every
day to get to know each other and dis-
cuss matters together.

Three thematic focuses were devel-
oped in the 2019 edition:

> future of business: mega trends,
artificial intelligence, trust economy,
big data, blockchains, data visualiza-
tion, digital transformation impact;

> marketing transformation: pro-
grammatic advertising, SEO (Search
Engine Optimization) and CRO
(Conversion Rate Optimization),
web analytics, customer journey
transformation, growth hacking, hu-

@ Cerved

ENDTO

man-based marketing;

> credit revolution: PDS2 (Payment
Services Directive 2), open banking,
alternative lending, fintech, artificial
intelligence applied to credit, effec-
tive management of performing
loans, UTP (Unlikely to Pay) and NPL
(Non-Performing Loans).

For the 2020 edition, a thematic focus
on sustainability issues is planned,
with particular reference to new eco-
nomic models, ESG Rating, Sustain-
able companies, Sustainable cities,
technologies for sustainable develop-
ment.

93%

will join
the event also
in 2020

96%
of participants
were satisfied
with the content
of the event
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The numbers of Cerved Next

2018
*
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Advisor/
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12%
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Top 0
Management 11%
Sales
5%
5% Administration
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D Osservitalia and the SME Report ian companies from different points

of view, each year with a different spe-
Osservitalia is the annual Cerved event  cific focus. In the 2019 edition, the fo-
dedicated to the analysis of the Cerved  cus was on the warning procedures
SME Report, the report that analyses  introduced by the recent bankruptcy
the economic and financial situa- law reform and their impact on SMEs.
tion of small and medium-sized Ital-

The numbers of Osservitalia

7 editions

f331005

8k+
members

156k
companies

analysed
annuall
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D Data Driven Competition

Cardo, a tech company for institu-
tional investors, is the winner of the
Data Driven Competition: the first
challenge launched by Fintech Dis-
trict, a start-up community based in
Milan that offers itself as a gateway
to the Italian Fintech ecosystem, and
Cerved, with the aim of identifying
new companies capable of develop-
ing innovative products and servic-
es in this field. In addition to the data,
the competition is based on Cerved's
economic and financial information
on over 6 million Italian companies
which are supplied through APIs (Ap-
plication Programming Interface).
Insofar as relations with the Italian
Public Administration are concerned,
Cerved developed the Cerved PA Por-
tal, a vertical portal that offers infor-
mation on entities that operate in and
for the Public Administration sector.
Responsible management of the rela-
tions with institutions and the Public
Administration is a strategic priority
for the Group.

It should be noted that in 2019, com-
pliant with the Code of Ethics and the
Organizational Model 231, the Group
did not receive funding from the Pub-
lic Administration or Governments,
neither made political contributions.

The main trade associations of which
Cerved is a member include:

Assolombarda - Association of com-
panies operating in the provinces of
Milan, Lodi, Monza and Brianza;
ANCIC - National Association of Busi-
ness Information and Credit Manage-
ment Companies;

UNIREC - National Union for Credit
Protection Companies;
Confcommercio - lItalian General
Confederation of Companies, Profes-
sional Activities and Self-Employment;
BIIA - Business Information Industry
Association;

BDV - Big Data Value Association;
ASSIRM - Italian Association of Mar-
ket, Social and Opinion Research;
ASSONIME - Association of Italian
Joint-Stock Companies;
Confindustria;

AIR - Investor Relations Association;
GEI - Business Economists Group;
ECCBSO - Cerved is a founding mem-
ber and, together with the Bank of It-
aly, represents Italy in the European
Committee of Central Balance Sheets
Offices (ECCBSO), created in 1987
with the aim of implementing finan-
cial analysis tools, with particular at-
tention to the databases on financial
statements, statistical analysis and
evaluation of creditworthiness.

7W Relationship with the financial

@118

community

Communication activities and the management of relations with
the financial community are of primary importance for Cerved,
and are aimed at creating value for shareholders and, more
generally, for the stakeholders of the Group.

Cerved’s Investor Relations team,
which from 2020 has also been given
Structured Finance and ESG - En-
vironmental, Social, Governance
functions, primarily manages rela-
tions with analysts and investors and
is committed to communicating public
information transparently and in ac-

cordance with current laws, thereby
creating value both for the Group and
its stakeholders. The objective of the
Investor Relations activity is to facili-
tate the understanding of Cerved's
objectives, strategies and growth
prospects by the financial commu-
nity through transparent, timely and



complete communication in order to
reduce uncertainty and any infor-
mation asymmetries.

The team organises numerous oppor-
tunities for involvement and commu-
nication with the financial community,
particularly in key corporate mo-
ments such as quarterly results and
the Shareholders’ Meeting. The in-
volvement process involves the iden-
tification of all the relevant events
in which the company intends to par-
ticipate during the year. This includes
participation in conferences organ-
ised by brokers (sell-side) that follow
the stock, as well as the organisation
of entire roadshow days, allocating
them to the different brokers based
on their knowledge of a particular fi-
nancial centre and the investors cover-
gae. In these circumstances, the Chief
Executive Officer and CFO, together
with the Investor Relations Manager,
present the main results of the peri-
od (quarterly, half-yearly, annual), the
business trends and strategic guide-
lines and make themselves available
to answer any questions throught
dedicated Q&A sessions. There is also
a dedicated mailing list for the finan-
cial community, with which the com-
pany periodically communicates the
relevant financial news. All econom-
ic-financial information relating to the
company, as well as the main perfor-
mance indicators of the stock and the

Investor Relations activity 2019

13 international
conferences (sectoral and
generalist)

opinions of financial analysts on the
same, are found in a specific Investor
Relations section of the website www.
company.cerved.com. For the trans-
mission and storage of Regulated In-
formation, Cerved makes use of the
eMarket SDIR distribution system and
the eMarket STORAGE mechanism.

In 2019 the Investor Relation ac-
tivities focused on a strategy based
mainly on the following activities:

> preparing and providing docu-
ments concerning quarterly results
and documents for the Sharehold-
ers’' Meeting;

> participation in events with the fi-
nancial community and conference
calls with investors, at the request
of brokers, and at the direct request
of the investors themselves;

> carrying out investor care and pros-
pect targeting activities;

> monitoring analyst estimates and
internal reconstruction of consensus
estimates;

> monitoring the performance of
the Cerved stock;

> monitoring and updating the main
regulatory changes introduced,
which could affect relations with the
financial community.

n. 9 non-deal roadshow

> 60 conference calls
1 Sustainability Day (cognitive/ follow-up)

(Borsa Italiana event)

> 20 meetings at
Cerved Group,
at the request of investors. f
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The meetings with the financial com-
munity mentioned above took place
in the following financial centres:
London, Milan, Frankfurt, Paris,
Madrid, Scandinavia, Benelux, New
York, Boston.

The discussion topics of these meet-
ings included: business trends, stra-

7 Media relations

tegic guidelines, orientation of Share-
holders’ Meeting votes on Governance
issues and remuneration, managerial
continuity following the appointment
of the new Chief Executive Officer and
updating on strategic alternatives with
reference to the Credit Management
sale.

Advertising and presence on local, regional and national, online
and paper information media is entrusted to an external agency

that functions as a press office.

The advertising strategy aims to
highlight the numerous initiatives
promoted and share the results
achieved, working to bolster brand
awareness, the Group's brand identity
and the personal branding of Cerved's
top managers.

Information about events, studies, fi-
nancial results, acquisitions and other
particularly significant activities is dis-
seminated by means of press releas-
es or through one-on-one meetings
with newspaper editors.

A total of 82 press releases were is-
sued during the year and the pub-
lic relations activity to consolidate
relations with economic and sector
media and strengthen the Group’s

The communication campaigns in 2019

987

Online

‘D»

[
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10
Video

v

526
Paper

positioning continued. The high num-
ber of articles (more than 1,500) con-
firms the growing attention by the
press, an engagement by the Group
now firmly established in the territo-
rial and national, specific or scenario
related dynamics and attests to the
acknowledgment of the company’s
role among Italy’'s main players.
This commitment is bolstered by the
concurrent promotion of all Group
activities planned from time to time,
through in-depth interviews about
specific topics, involving the relevant
managers in different ways. At the
request of journalists, the Group pro-
vides processed data information and
analyses regarding micro and macroe-
conomic developments.

4

Total
G 1535

N {...
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Community support through
donations and sponsorships

In addition to the main community support activities, Cerved
also carries out utility and social solidarity activities that can
positively affect and bring benefits to the community.

As defined in the Code of Ethics and
reaffirmed by the Community Sup-
port Policy approved by the Board of
Directors on 13 March 2020, the pro-
jects aim to satisfy needs expressed
in the social, educational, training and
environmental spheres, as well as
those of sports and art.

Milano City Marathon: Cerved sup-
ported the RunChallenge project pro-
moted by the PlayMore! Association
to introduce disabled children to
running. The Group participated in
the solidarity race with two company
relay teams, each comprised of four
employees. The eight runners/fund-
raisers were able to raise addition-
al funds for each relay race through
sponsorships provided by colleagues
and friends.

Maria Letizia Verga Committee:
Cerved gave a donation to support
this organisation that devotes its activ-
ity to the study and cure of child leu-
kaemia. The offer of qualified medical
and psycho-social assistance guaran-
tees the young patients the highest
possibility of being cured and a better
quality of life. Employees then partici-
pated in a fundraiser for research and
were involved in the initiative #Uno-
DueTreStella with the aim of collect-
ing gifts for the patients of the care
home.

The Cerved Group has made the prin-
ciple of giving back to communities
in which it operates its own, always
showing sensitivity and openness to
support the needy with which it shares
the territory. With this in mind, the in-
itiative “Cara Cerved Ti Scrivo” was
launched, which invites all employees
to propose deserving projects aimed
in particular at children and young
people who live in difficult situa-
tions, promoted by non-profit asso-
ciations active in the regions where
the group has offices. “Caro Cerved
Ti Scrivo” is an ad hoc interdiscipli-
nary committee made up of repre-
sentatives of all the Group's corporate
functions which meets monthly to
examine the proposals received and
identify the projects to be supported.

The project is inspired by the prin-
ciples of transparency, which is re-
flected in the entire evaluation and re-
porting process, as well as by sharing
initiatives analysed and identified by
the Committee on the basis of propos-
als received from employees. The initi-
ative was launched in December 2019,
and more details on the selected ac-
tivities and projects will be described
in the Sustainability Report relating to
the reporting period of 2020.
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"Cara Cerved
ti scrivo"
supports

young people
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Environmental
Responsibility

Car fleet
management

&

Plastic Free

Environmental 42% electric power
Policy purchased

DEFINED FROM RENEWABLE SOURCES

New Hybrid
Car Policy vehicles

DEFINED TO BE INTRODUCED BY 2020

Plastic free initiative
"Anche NO!"

ELIMINATION OF:
>~ 15,000 PLASTIC BOTTLES
> ~ 65,000 SMALL COFFEE CUPS




Our approach to
the environment

Although the Group operates in sectors that have a limited
environmental impact, with its conduct it wants to contribute to
sustainable development in the country, which is also respectful

of the natural environment.

For this reason, Cerved is committed
to containing any significant envi-
ronmental impacts generated by its
operating activities, in particular de-
riving from the use of buildings and
infrastructures and from personnel
transport.To formalise its commit-

ment to environmental protection, a
new Group Environmental Policy
was drawn up in 2019, submitted for
the approval of the Company's Board
of Directors on 13 March 2020 and
published on the corporate website in
the “Investor Relations & ESG” section.

Car fleet and real estate

management

Within the Environmental Policy,
Cerved has formalised its commit-
ment to wanting to reduce emissions
into the atmosphere deriving from
the travel of its personnel, acting both
qualitatively on the mix of applied
solutions and quantitatively on the
sizing of needs.

To this end, the actions taken were:

) initiatives promoting the use of rail
transport®in the areas served;

> progressive renewal of the compa-
ny fleet with low emission vehicles;

> introduction of collective transport
incentive tools and for public trans-
portation;

> adoption and extension of smart
working.

To support its commitments, the

Group has adopted internal proce-
dures for the organisation of busi-
ness trips, with the following indica-
tions:

> travel for work should normally be
done with public transport (train,
plane, underground, etc.), using the
method that allows optimising the
cost/benefit ratio;

>in general travel between various
company offices in the same city
should give precedence to the use
of the underground (if any), buses
or trams;

) trips must be organised within the
defined limits and seeking to opti-
mise logistical and organisational
aspects.

In addition, the Group plans to ap-
prove a new Car Policy which will

38 The Group undertakes
to promote the use of
rail transport both for
home-work travel and
for business trips.

t
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39 The new Car Policy for
2020 provides for the
introduction of diesel
vehicles with a maxi-
mum CO2 emission
factor of 125 g/km and
Full Hybrid and Mild
Hybrid vehicles.

come into force in 2020 as well as
introduce new vehicles* with low CO,
emissions.

D Real estate and energy efficiency

As stated in the Code of Ethics and
reiterated in the Environmental Pol-
icy, Cerved undertakes to adopt an
approach geared towards energy sav-
ing and the containment of emissions
into the atmosphere by optimising en-
ergy consumption and reducing emis-
sions into the atmosphere from the
vehicles, tools, properties and infra-
structures used, in particular through
an increasing supply from renew-
able sources, investment in energy
efficiency projects and the use of IT
tools which, where possible, have en-
ergy certifications.

The whole organisation has increased

its commitment to the environment

by working on the various aspects

related to the energy efficiency of

buildings:

> elements have been introduced in
maintenance contracts which are
aimed at consumption optimisa-
tion and environmental diagnos-
tics;

> already in 2018, the Bari office relo-
cated to a new facility with high en-
ergy performance (A1), leveraging
the sustainable use of energy sourc-
es specific to the Group's operating
context;

> at the San Donato Milanese office,
the windows were fitted with sun
control films that optimise equip-
ment performance, help reduce en-
ergy consumption and improve inte-
rior comfort;

> at the Mangone office, the replace-
ment of the boiler with a more ef-
ficient system contributed to a 4%
energy saving.

> Introduction of energy consump-
tion detection systems of the CED
(Data Processing Center) of Padua

In particular, a project to optimise
the management of the building's
air conditioning systems operating
hours in San Donato Milanese led in
2019 to energy savings of around
3% compared to the previous year.
Considering the increase in the or-
ganisational structure of the Cerved
Group over the last year, the increase
in head count (increased by about
6%) and the larger amount of square
metres occupied (about 8% more
than the previous year), it is reasona-
ble to assume that the energy benefit
obtained is far greater.

Following the acquisition operations
carried out by the Group, there was an
increase in energy consumption be-
tween 2018 and 2019 due to the inclu-
sion of foreign offices (approx. 500,000
KWH), new offices (approx. 300,000
KWH) and all the other locations in
which the accounting is not direct
and follows condominium/contractu-
al logics (approx. 1,000,000 KWH). If
the values are considered on a like-
for-like basis, a reduction in over-
all site consumption of around 1%
would be recorded. Parameterizing
the number of employees, second-
ed employees and associates in the
Group’s buildings with respect to the
energy consumption and total GHG
emissions, there is a decrease in the
energy intensity value equal to 11.28
GJ per unit in 2019 (equal to 13.31 GJ
per unitin 2018) and the value relating
to the GHG emission intensity is equal
to 0.95 tCO, per unit (equal to 1.06
tCO, per unitin 2018).

For further details regarding direct
and indirect consumption, GHG emis-
sion and energy intensity, please refer
to the related Annexes in the Appen-
dix section.



Use of resources and waste

management

In line with its Environmental Policy, Cerved is committed to
reducing the consumption of non-renewable materials or of high
environmental impact, in particular through the containment

of paper consumption through projects for document
dematerialisation and the reduction of the use of disposable food-
grade plastic that is not biodegradable within company offices.

By investing in dematerialisation
and digital technologies of the latest
generation, Cerved has in fact signif-
icantly reduced the use of paper. In
this sense, the Group's information
database was also revised: the switch
from the Oracle operating system
to the Graph Neo4j platform (totally
transactional database integrated into
the applications) contributed to fur-
ther savings in the use of paper mate-
rials, guaranteeing more sustainable
business development.

To sensitize the entire Group on
increasingly urgent green issues, we
have also embarked on a wide-rang-
ing path that starts from the reduc-
tion of the use of disposable food-
grade plastic: a path oriented to the
sustainable growth of the national
economic system, and which seeks
to induce people to gradually change
their daily behaviours in order to
waste and pollute less and less, be-
coming responsible and careful con-
sumers.

The “Anche NO!" campaign seeks to
oppose all those irresponsible atti-
tudes for our planet, and has been
launched with several actions: bottle
distribution to all employees, in-
stallation of dispensers for the free
distribution of microfiltered water,
replacement of plastic cups with
compostable ones, elimination of
plastic in canteens, up to the choice
of locations with low environmen-
tal impact for internal, external and

corporate events and green suppli-
ers.

In this regard, communication plays
an important role with the display of
“Anche NO!” posters in the refresh-
ment areas of the corporate offices
and the definition of social cam-
paigns (with dedicated landing page)
which includes the programming of
ad hoc editorial plans on the Group’s
channels, addressed externally, and
contents destined for the platform
Workplace with the aim of keeping
internal engagement high.

New initiatives are planned for 2020-
2021 which will put a greater focus on
the issue of recycling up to the near
total refusal of all that is not ecolog-
ical.

The Group has also designed a pro-
ject that will be implemented in 2020
called the “Transparent collection
project”. Separate waste collection
will no longer be in dark containers,
but in transparent containers that al-
low seeing their contents and reduc-
ing human error.

For the disposal and toner collec-
tion service available at all offices, the
Group relies on the ONLUS Vestisoli-
dale cooperative, which is a non-profit
entity that provides personal, environ-
mental and social services, focusing
on employment opportunities for dis-
advantaged individuals.
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Thanks to the project “Anche NO!”, in 2019 Cerved eliminated:

~ 15,000

PLASTIC
BOTTLES

~ 65,000

COFFEE CUPS
AND STIRRERS

fl l]“ ~45,000
PACKAGED UTENSIL
b KITS FOR FOOD USE

~ 25,000

[T1]

PLASTIC CUPS

FROM THE

CANTEEN
The management of waste disposal battery disposal. Hazardous waste is
takes place in compliance with the monitored and disposed of on the ba-
laws in force, limited to the disposal sis of the European waste code (EWCQ),
of consumables relating to offices, shown on the identification forms
the only category of waste produced and on the waste loading and unload-
by the Group. The separate collec- ing register. Given the nature of the
tion of hazardous and non-hazard- Group's activities, spills of polluting
ous waste is carried out, including substances may not occur.
Total weight of hazardous waste by type of disposal

u.m. 2018 2019

Reuse ton -
Recyding ton 0290 0290
Total ton 0.290 0,290
% 2018 2019
Reuse % - -
Recycling % 100% 100%
Total % 100% 100%

The figure for 2019 of 0.290 tons re-  components, servers.
fers to the disposal of PC hardware

Total weight of non-hazardous waste by type of disposal

u.m. 2018 2019
t

Reuse

Recycling t

- of which paper o

- of which toner and/or printer cartridges ~~ t 0076 0154
Total t

% u.m 2018 2019

Reuse % -
Recyding % 100.0% 100.0%
-ofwhichpaper % 0.0%  520%
- of which toner and/or printer cartridges % 08% 30%
Total % 100% 100%
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7V Appendix
1. Determination of value generated

Determination of value generated
. 2017
(amounts in thousands of euros)

RO NS e FONS D 457,221 519,266
OHNEIINCOME oo e 297 e 801 1,367
- extraordinary other income (Juliet indemnification) - - 40,000
anCial oM e 20908 8484 o, 840,
Pro rata interest in the results of companies valued by the equity 357 ) )
method

Economic value generated directly 407,937 466,547 561,473
Economic value distributed 2017

(amounts in thousands of euros)

Value d[s_trlbuted to suppliers 120,424 135,560 148,921

(reclassified operating costs)

Cost of raw materlals and other materials 7,138 3,221 1,282

Management expenses (342) (316) (375)

Remuneration of personnel 102,724 121,861 152,852

Personnel costs 102,724 119,089 150,332
Restructuring and nonvecurring costs 22 2520

Remuneration of lenders 15,518 15,743 16,921

Financial charges 15,518 15,743 16,921

Remuneration of shareholders 49,330 62,581 3,601

Distribution of the year's net profit 47,775 58,582 0%
Net profit attributable to non-controlling interests 1885 3998 3,601

Remuneration of the Public Administration 28,161 22,488 27,052

Income taxes 28,161 22,488 27,052

Remuneration of the Community 342 316 376

Charitable contributions and sponsorships 342 316 376

Economic value distributed 316,499 358,549 349,723
R N R T

(amounts in thousands of euros)

Retained earnings 9,015 26,208 54,621
Depreciation and amortisation 67077 77293 144,178
Amortised cost of financing 2516 3101 3,501
Fair value measurement of options 12830 1396 9,360
Value retained by the Company 91,438 107,998 211,750

The 2019 amount was estimated on the basis of the proposed dividend, while
for 2018 the amount was adjusted on the basis of the dividend actually paid.

%0 Given the uncertainty regarding the evolution of the emergency, taking a prudent approach the Board of Directors has
f resolved to not distribute a dividend
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2. Total number and percentage of Group companies subject to corruption risk assessment

>
0

Total number of Group companies analysed for corruption-related risks 3 ;!<

Total number of Group companies no. 16 23

Percentage of Group companies analysed for corruption-related risks % 63% 65%

3. Compliance Awareness training

1. Total number of employees who have received anticorruption training as
part of the Compliance Awareness training.

Italy 311 16% 26%
Executives no. - - 45 56% 78 4 82 85%
Office workers no. - - 244 16% 127 220 347 22%
Abroad no. - - 24 7% 11 32 43 9%
Executives no. - - - - - - - -

Office workers no. - 24 7% 11 32 43 9%
Total no. - - 335 15% 274 296 570 22%
Executives ... 0. e veerennn e RO keSO SO IS, - S 8%......
Managers . M0: e eenerens e SISO - S 0K 58 30 OB 22%. ...
Office workers no. - - 268 15% 138 252 390 19%

2. Number of training hours on anticorruption issues*.

—an T e omer | o | —ven ] iomen | o —

Italy h 155.5 131.5 132.0 263.5
Bxecutives Mo e S 225 . 390 20 410
Managers ] I e e 10 290 ... 200 . 490
Office workers h - - 122.0 63.5 110.0 173.5
Abroad h - - 12.0 5.5 16.0 21.5
EXQCULIVES ] LT e S e S e T
M

Office workers h - - 12.0 5.5 16.0 21.5
Total h = = 167.5 137.0 148.0 285.0
EXCCUIVES e AT S T 22:5 o 39:0 s 20 410 ..
MONGGELS ...oeeoeereerssmsssssrn AT e SR, 110 220, 200 e 490 .......
Office workers h - - 134.0 69.0 126.0 195.0

41 In 2018 the following companies adopted the Model 231: Cerved Information Solutions, Cerved Group, Consit, Cli-
ckADV, Cerved Rating Agency, Cerved Credit Management Group, Cerved Credit Management, Cerved Legal Services,
Cerved Credit Collection and Credit Management. It should be noted that Cerved Information Solutions, Cerved Group
and Consit, which were merged in 2018, had in any case been analysed (so all of them were considered).

42 In 2019 the following companies adopted the Model 231 (or had completed Risk Assessment activities): Cerved Group,
ClickADV, Cerved Rating Agency, ProWeb, SpazioDati, Cerved FinLine, Major 1, Cerved Credit Management Group, Cer-
ved Credit Management, Cerved Legal Services, Cerved Credit Collection, Credit Management, Quaestio Cerved Credit
Management, Juliet and Cerved Master Services.

4 Data calculated using as reference, alternatively, the execution of the Risk Assessment activities leading to the
preparation and adoption of the Model 231 or the date of adoption of the Model 231 (in addition to the subsequent
verification activities carried out by the SB).

% For 2019 the anticorruption training hours were estimated assuming that 0.5 hours of the Compliance Awareness
training program are dedicated to it, in which an average of one hour is dedicated to training on the principles of the

Group's Code of Ethics. f
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4. Instances of the exercise of rights by data subjects who have requested a corrective action

i 2018 2019 2019

Instances of the exercise .of rlgth by data subjects who 152 187 344 1 6
have requested a corrective action

of which reports by data subjects 152 187 344 1 5
of which reports with corrective action received from regulatory ) ) . 1
authorities

Average time for closing the complaint (business days)* 11.3 14.4 13.5 14.0 25.0
Total number of documented customer data losses and ) : ) ) )
thefts

5. Total number of employees divided by gender and geographical area

b I e e e e e e e
Jotalltaly | 10 702999 L 1,704 801 L. 118 909 88 11762080
Total Abroad no. 44 244 288 51 286 337 ’|08 391 499
Total no. 749 1,243 1,992 852 1,404 2,256 992 1,567 2,559

6. Total number of employees divided by contract type and gender

ot IO I Lo K N e e
Permanent M0 33 1218 0951 838 .. 15762214 231 .. 1,238 ..2:489
Temporary no. 1 6 25 41 14 28 42 41 29 70
Total no. 749 1,243 1,992 852 1,404 2,256 992 1,567 2,559

% permanent contract % 98% 98% 98% 98% 98% 98% 96% 98% 97%

7. Total number of employees divided by contract type (temporary, permanent) and geo-
graphical area

i KT8 T A A e S A

Jotalltaly e M0 16003 LAl 1704 1877 LA 19191998 82 2,000 .
Total Abroad no. 288 - 288 337 - 337 491 8 499
Total no. 1951 41 1992 2214 42 2256 2489 70 2,559

8. Total number of employees divided by contract type (full-time and part-time) and gender

b TN N e K R e R
FULTIME M0 7220990 1716 ..828 1159 1087 972 1,320 .2:292
Part Time no. 24 252 276 24 245 269 20 247 267
Total no. 749 1,243 1,992 852 1,404 2,256 992 1,567 2,559

4 Complaint handling time is considered on the basis of the pre-closure, understood as the date on which the customer
has been given the last feedback. After this date, changes of form can be made to the complaint itself, without af-
fecting the outcome of the case.



9. Total number of external staff by professional category and gender

>
o

External staff =)

External associates . 256 234 490 318 324 642 684 545 1,229

JIndependent contractors | AT, e, e, '. 2 ................. SR 2617 ........

Temporaryworkers on AT BB A

SRS o oeeesemressressmonescrneed M Ao, SO SN X SN S 20 8 21 39

Other (executive Directors) n 5 - 5 7 - 7 9 - 9

Total n. 266 242 508 339 340 679 718 570 1,288

Direct/ Indirect employed
workforce ratio

10. Employees covered by collective bargaining agreements

Number of employees covered by collective bargaining 2017
agreements

TOMBLEMPIOYEES e srrersrsssresr s e e es s D e 1992 2256 2559 ..
Number of employees covered by collective bargaining agreements no. 1,992 2,256 2,413
Percentage of employees covered % 100% 100% 94%4°

11. Employee satisfaction

Level of Employe Satisfaction “mm

% of employees who would suggest Cerved as an employer to a 80% 89947
friend

“ It should be noted that the branches of CPS Greece, Romania and ProWeb Switzerland do not provide for collective
bargaining agreements
47 The survey will be carried out periodically starting from December 2019 1
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12.Number of new hires by age group, gender and country and related rates*

2017

New hires <30 years 30-50 years > 50 years Total Total (%)
TP O Y O e
MeN BB T e A 22 16% ..
Women 66 122 5 193 16%

Total 104 199 12 315 16%

Total (%) 41% 14% 4% 16%

Italy

Men 22O D 9B A%
Women 15 70 3 88 9%

Total 36 140 10 186 11%

Total (%) - - 11%

Abroad
N . S
Women 51 52 2 105 43%

Total 68 59 2 129 45%

Total (%) - - - 45%

X S
New hires <30 years 30-50 years > 50 years Total Total (%)

Cerved Group

Total (%) 62% 33% 50% 43% -

Total (%) 52% 11% 2% 13%

Italy

Total (%) 67% 22% 11% 32%

%8 The rates were calculated on the total workforce present in the categories represented



13. Number of staff terminations by age group, gender and country and related rates*

2017

3050 years I

XIAN3ddV

Italy

VN e A3 A2 20 6T 0%
Women 13 61 12 86 9%

Total 26 103 24 153 9%

Total (%) - - - 9%

Abroad

Men 06 0 026 29%
Women 44 41 1 86 34%

Total 60 51 1 112 38%

Total (%) - - - 38%

3050 years )

M

Women 31 84 16 131 9%

Total 64 133 27 224 10%

Total (%) 31% 8% 6% 10%

Italy

T LI T oL TR0 NSO 8 e
Women 7 43 14 64 6%

Total 20 84 25 129 7%

Total (%) 19% 6% 6% 7%

Abroad

T S B
Total 44 49 2 95 28%

Total (%) 42% 22% 20% 28%

Total (%) 24% 3% 1% 25%

% The rates were calculated on the total workforce present in the categories represented 1
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14. Type of injuries, injury rate (IR%), occupational disease rate (ODR%'), lost day rate (LDR%?),
absentee rate (AR>3) and workplace deaths

work

Jaly ] D0 e oo e L LS L L
Abroad no - - - - - - R

Of which

during travel no - 9 9 4 12 16 11 10 21

Of which at :

work no. ) ) . ) ) ) ) )
Maly no. .. S SR SO S SRS SO e e e e e
Abroad no - - - - - - - - -

Of which -

during travel "% ) ) ) ) ) ) ) )
Jaly . no: e e e e e e e e e e e e
Abroad no - - - - - - - - -

occupational

illness
Ry O T e e e e e e e e e e e e
Abroad no - - - - - - - - -
Total no - - - - - - - - -

o] “wen T women | Yo | wen | women | ot | wen | women | o
Cerved Group days 18,307 23,501 4,926 17,797 22,723 5,060 15,882 20,942
JINESS S s e 287510950 13825
njury 0ays o 149 149 54 310 364 257 . 251 508
SUESS e e e e e e e e
Other days - - - - - - 1,928 4,681 6,609
Italy days 4,166 13,798 17,964 4,577 13,187 17,764 4,542 11,158 15,700
MINESS S S S 232982014 8873
Injury days - 149 149 54 310 364 255 251 506
S
other BBy e e e e e e e e e e 1928 4393 68321
0 IR - Injury rate
5" ODR - Occupational Disease Rate
2 LDR - Lost Day Rate

1 53 AR - Absentee Rate
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Abroad days 1,028 4509 5537 4610 4,959 4724 5242
Mness ..days . e e e e e e -5. 19 ............ 4436 4952
Injury .days e e e e e e 2 e 2
Stress ... days ... e e e e e e e e
Other days - - - - - - - 288 288

Injury rates

Workplace injury rate®* 0.00 1.11 0.66 0.00 0.50 0.29 0.00 0.26
Workplace injury rate - Italy no. 0.00 1.39 0.77 0.00 0.63 0.34 0.00 0.58 0.32
Workplace injury rate - Abroad  no. 0.00 0.00 0.00 0.00 0.00 0.00 0 0.00 0.00

Workplace injury severity
rate*®

Workplace injury severityrate 559 908 005 003 015 040 015 012 0.3

Y\fg:‘cf’;fjce'”J“ryse"e”tyrate no. 000 000 000 000 000 000 001 0.00  0.00

Occupational disease rate
(ODR)%¢
Occupational disease rate

no. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

no. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

SODR)-1taly e e
Occupational disease rate

(ODR) - Abroad no. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Absentee rate (AR)*’ % 3% 6% 5% 2% 5% 4% 2% 4% 3%
Absentee rate (AR) - Italy % 2% 5% 4% 2% 5% 4% 2% 4% 3%
Absentee rate (AR) - Abroad % 11% 8% 9% 3% 7% 6% 2% 5% 4%

4 The injury rate was calculated according to the following formula: (workplace injuries/hours worked)*1,000,000.

% The severity rate was calculated according to the following formula: (days lost due to injuries/workable hours)*1,000.

% The occupational disease rate was calculated according to the following formula: (occupational diseases recognised/
hours worked)*1,000,000.

7 The absentee rate was calculated according to the following formula: (days of absence/workable days)%.
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15. Number of training hours delivered divided by gender and level

2017 2018 2019

N 7 A I e

Training hours by gender
and level

Executives 139 1,435 1,717 1,264 214 1,478
Managersh .......... 1 426 ......... 815 .......... 2 241 .......... 679 ........... 596 .......... 12754822 ........ 2 302 ........ 7 124
ofﬂceworkersh"7630 ....... ; 6505 ...... 2 4135 ...... 12121 ...... 5 3821 ....... 3 5942 ...... ; 12352280634042
Total h 9,413 17,458 26,871 14,235 24,699 38934 17,321 25,322 42,643

16. Training hours by gender and employee category

Total training hours h 357 139 495 1,435 282 1,717 1264 214 1,478
provided to executives

Average training hours h 615 1259 747 2142 21.69 2146 1505 1642 1523
provided to executives

Total training hours h 1,426 815 2,241 679 596 1,275 4822 2302 7124
provided to managers

SR AL s h 7.35 7.28 7.32 3.06 452 360 19.92 1457  17.81
provided to managers

Total training hours h 7630 16505 24,135 12,121 23,821 35942 11,235 22,806 34,042
provided to office workers

AyeraseaiinEiietis h 1535 1474 1493 2153 1892 1973 16.87 1634  16.51

provided to office workers

17. Total number of employees divided by age group, gender and country

2018 2019

Cerved Group 1,404 2,256 1,567 2,559
under 30 no. 70 139 209 1 10 152 262

over 50 no. 196 244 440 215 297 512

Italy no. 801 1,118 1,919 884 1,176 2,060
under30. o 008855 ] 103 79 B3 142
between 30and50 no. .58 . ..828 1386 604 837 . .. 1441
over 50 no. 195 235 430 201 276 477
Abroad no. 51 286 337 108 391 499
under 30 no. 22 84 106 31 89 120

18. Total number of employees divided by age group, gender and function

2018 2019
Employees working in core
actRIit%’es (Businesfumt) no 786 1,291 2,077 937 1,448 2,385
under 30 o, no. .. 68 o, 130 198 ] 108 ! 141 289
.between 30and 50 ... no. .37 .94 .. 1,486 ....838 1,046 1,684 .
over 50 no 181 212 393 191 261 452
Employees working in
sup%oe,’t et (gStam no 66 113 179 55 119 174
.under30 NO. .. 2 D e, L 2 ] I, 13 .
between 30and 50 .. no. .29 ... 72 ! 120 29 D2 107
over 50 no. 15 32 47 24 36 60
Total no. 852 1,404 2,256 992 1,567 2,559



19. Total number of employees divided by age group, gender and level

>
o
2017 2018 2019 E
Employees (head count) m.!ml!m- .!ﬂ'm- .imm- =)
Executives no. - - 69 67 13 80 84 13 97 =
I (0. e Terssesssss T R e e e e e
between 30and 50 NO: oo B35 LA~ S A I 57.....
over 50 no. - - 31 32 6 38 33 7 40
Managers no. - - 306 222 132 354 242 158 400
UNDCE30 .rrirerser e N0: e rremere T LS LIS LS = N = 6.
between 30and 50 0. e e 213043 86 229 64 101 265
over 50 no. - - 92 79 45 124 75 54 129
Other employees no. - - 1,617 563 1,259 1,822 666 1,396 2,062
under30 o NO: o 25070138 208 107 149 256
between 30and50 0. oo 1196408 28 1336 | 452 1011 1463
over 50 no. - - 211 85 193 278 107 236 343
Total no. - - 1,992 852 1,404 2,256 992 1,567 2,559

20. Total percentage of employees by gender, employee category and age who received a perio-
dic performance and professional development assessment during the reporting period

Employees who receive regular performance and
career assessments

EXOCUMIVES e et s e OO OO 12 2T
HEUCCUVES . ceereserres st sss s st e seresanes T SO E X T L5 T~
MANABETS sttt PO 11 OO OO 181 e
JOMANAGES | e LT A8 oo S7H e S1%
Other eMPIOYEES o) LT OO 120 .
% other employees % 10% 5% 7%

% of Total % 25% 1% 16%

Employees who receive regular performance and
career assessments
Executives no. 68 12 80

% other employees % 15% 6% 9%
% of Total % 30% 12% 19%

21. Total number of employees belonging to protected categories divided by age group, gen-
der and level

2017 2018 2019
Executives belonging to protected categories no. - - - - - - - - -
% Exect.!tlves belonging to protected % ) ) 0% 0% 0% 0% 0% 0% 0%
categories
Managers belonging to protected categories no. 1 - 1 1 4 5 1 4 5
% Managers belonging to protected : )
categories % 03% 0.5% 3.0% 1.4% 0.4% 25% 1.3%
Office V\(orkers belonging to protected no. 24 a4 63 29 45 74 30 55 85
categories
% Office workers belonging to protected 0 0 0 0
categories % - - 42% 52% 3.6% 4.1% 45% 3.9% 4.1%
Total no. 25 44 69 30 49 79 31 59 90
% Employees belonging to protected categories % - - 35% 35% 35% 35% 3.1% 3.8% 3.5%

%8 Protected Categories is intended as employees hired obligatorily, for example: victims of duty or terrorist actions;
victims of terrorism and organised crime; disabled war veterans; disabled civil war veterans; disabled by service; di-
sabled due to work; civil disabled people; widows and orphans (of war, due to service and work) and equivalent; deaf

and dumb; blind receptionists; refugees. f
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22. Average base salary of employees by professional category

2018 2019
Italy € 49,635 34,357 69% 49,288 34,754
Executives € 126,310 112,113 89% 121,643 106,864 88%
Managers e G gea sy o a0 sssae T o
Office workers € 33,638 30,324 90% 33,793 30,607 91%
Abroad* € 8,479 7,975 94% 23,884 12,103 51%
Executives €
Blanggers g
Office workers € 8,479 7,975 94% 23,884 12,103 51%

23. Average total remuneration of employees by professional category.
The total remuneration includes fixed and variable retribution ¢°

Total average

remuneration

Italy € 56,843 37.028 65% 57,703 37,620 65%
Executives ... € ...10e0742 141,256 . 88% ...157567 135253 . 86% ..
Managers ... € 73,596 ... 66,866 .. N 73319 .....04993 ... 8% ...
Office workers € 35,222 31,645 90% 36,076 32,125 89%
Abroad* € 10,417 10,015 96% 21,279 12,090 57%
Executives .. e
Managers . e
Office workers € 10,417 10,015 96% 21,279 12,090 57%

The data was extracted from systems managed by HR (QlikView report) with the
exception of the companies MBS, Cerved Property Services Greece and Cerved
Property Services Romania which are not yet incorporated in the software. The-
se data were received from contact persons identified for the relevant area and
integrated with the other data.

24. Ratio between the remuneration of the Chief Executive Officer and average employee
remuneration

Ratio between the remuneration of the Chief Executive Officer and average employee

remuneration

CEO remuneration € 500,000
Average employee remuneration Group € 35,498
Ratio between CEO remuneration and average employee remuneration Italy 12.4
Ratio between CEO remuneration and average employee remuneration Group 14.1

Ratio between the remuneration of the Chief Executive Officer and average employee

remuneration

CEO remuneration € 500,000
Average employee remuneration Group € 35,850
Ratio between CEO remuneration and average employee remuneration Italy 13.9
Ratio between CEO remuneration and average employee remuneration Group 13.9

9 As regards foreign countries, Romania, Greece and Switzerland are managed. The largest number is in Romania,
where the cost of labour is significantly lower than in Italy.

 Regarding the variable composition of the remuneration all the short term bonuses have been included except for the
subsidiary ProWeb CH where data are still not available at the time of reporting



25. Benefits provided to employees

Intended for Intended for Intended for

Type of benefit employees with per- [employees with tem-| employees with full-
manent contracts porary contracts time contracts

Life insurance X X X

Total suppliers
Percentage of local suppliers

Greece 2019

Suppliers residing in Greece

Total suppliers
Percentage of local suppliers

N
o
-
o

Romania
Suppliers residing in Romania

Intended for
employees with
part-time contracts

Total suppliers 78
Percentage of local suppliers 95%

27. Direct and indirect consumption

Type of consumption u.m. 2017% 2018% 2018 ResTATEDS 2019
Electric power purchased GJ 15,619.73 12,102.61 12,102.61 18,920.34
from non-renewable sources GJ n.a. n.a. n.a. 10,988.60
from renewable sources G) n.a. n.a. n.a. 7,931.74
Natural gas G) 2,473.78 2,617.28 13,419.45* 10,252.66
Gasoil G) 214.39 257.26 257.26 514.98
Diesel for car fleet GJ - 13,167.88 13,167.88 13,456.71
Gasoline for car fleet (]} - 130.66 130.66 241,16
Total energy consumption GJ 18,307.90 28,275.69 38,168.07 43.385,85

* The value for Natural Gas 2018 was adjusted following the improvement of the consumption monitoring system which was also expanded

and extended to all the perimeter offices

The information refers to data collected by the company responsible for property
maintenance, which provided the values based on the properties, the measuremen-
ts made on the premises' plants and the estimates of electricity consumption per
square metre. The company's consumption data are accounted for through invoices
and bills (electricity and natural gas for heating and domestic hot water) and throu-
gh purchase documents (heating gasoil), the consumption relating to the car fleet
has been obtained starting from mileage measured by slips, tyre changes and fuel
supplies.

61 Benefit provided only for a group of executive employees

%2 Given the expansion of the corporate perimeter, the data also includes that of the suppliers of the following com-
panies: Spazio Dati, MBS Consulting Spa, Proweb, Finline Cerved services, Cerved Credit Management Greece. The
reclassified data shown above was extracted from the company's ERP System - Enterprise Resource Planning, and the
data was collected by the referents of the individual companies not included in the system. The number of suppliers
was provided for Cerved Property Services.

3 Source of emission factors: UK Government GHG Conversion Factors for Company Reporting - Conversion Factors 2017
- Fuels, Table of national standard parameters update 2017.

%4 Source of emission factors: UK Government GHG Conversion Factors for Company Reporting - Conversion Factors 2018
- Fuels, Table of national standard parameters update 2018.

% Source of emission factors: UK Government GHG Conversion Factors for Company Reporting - Conversion Factors 2018
- Fuels, Table of national standard parameters update 2018.

¢ Source of emission factors: UK Government GHG Conversion Factors for Company Reporting - Conversion Factors 2019
- Fuels, Table of national standard parameters update 2019.
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The 2018 Natural Gas value was updated following the improvement of the con-
sumption monitoring system also for the purpose of greater completeness of the
scope.

Please note that 2017 data are not comparable since referred to a different peri-
meter.

28. Energy intensity

Energy intensity u.m. 2017 2018 2018 RESTATED 2019
Energy consumption GJ 18,307.90 28,275.69 39,077.86 43,385.85

Employees and other workers HC

o/w seconded, associates

Energy intensity

For the purpose of calculating the energy intensity, the value relating to the total
consumption shown in table "27. Direct and indirect consumption" was used,
parameterized to the total number of employees, seconded workers and asso-
Ciates present at the Cerved Group buildings.

29. Direct GHG emissions (Scope 1)

2018 restaTED

Total in tCO, Total in tCO,e Total in tCO,e Total in tCO,e

Direct GHG emissions (Scope 1)

Natural gas 138.28 152.15 1,043.45* 736.78
Gasol 1877 1762 1762 a9
Diesel for carfleet - 116007 84441 91508
Gasoline for car fleet - 745 a3 592
Hybridforcarfleet . 352 350 079
Total 154.05 1,340.52 1,913.38 1,709.56

* The value for Natural Gas 2018 was adjusted following the improvement of the consumption monitoring system which was also expanded
and extended to all the perimeter offices

With regard to the car fleet, it should be noted that the emission factors used
refer to the average of CO, emissions per Km, declared by the parent company
in the WLTP (Worldwide Harmonized Light Vehicles Test Procedure) test cycle for
each individual model in the car fleet. Compared to that which was indicated in
2018, the data indicated was grouped by vehicle type and was recalculated using
the emission factors described above.

Please note that 2017 data are not comparable since referred to a different pe-
rimeter

30. Indirect (Scope 2) Location-based emissions®’

Indirect emissions u.m. 2017 2018 2019

Electric power

purchased

MY (€0, 1627.06 .o 117366 o 170384
Romania €00 e BB 3182 ..
Greece O, S e 18232
Switzerland tCo, - - 13.82

Total tco, 1,627.06 1,202.53 1,931.79

Please note that 2017 data are not comparable since referred to a different pe-
rimeter

7 Source of factors used to calculate emissions: Terna, international comparisons 2016.



Please note that 2017 data are not comparable since referred to a different perimeter

31. Indirect (Scope 2) Market-based emissions

XIAN3ddVY

Indirect emissions u.m. 2017% 2018%° 20197

Electric power purchased
Italy tCO.e 2,018.03 1,564.88 1232.51

Switzerland tCO.e - - 1.24
Total tCO.e 2,018.03 1,608.19 1506.63

Please note that 2017 data are not comparable since referred to a different perimeter

32. Total GHG emission intensity (Scope 1 + Scope 2 Location Based)

GHG emission intensity u.m. 2017 2018 2018 restATED 2019
Total GHG Emissions™ ] €O, eI 2,54305 . 311592 . 3,641.35
[Employees and other workers . HC 2,500.00 293500 . 2,935.00 3,847.00
o/w Group’s employees e HC 1992 2256 ..2256 .22 .
o/w seconded, associates HC 508 679

GHG emission intensity tcgrzﬂger 0.71 0.87

For the purpose of calculating the emission intensity, the value relating to the
total direct (Scope 1) GHG emissions and the indirect (Scope 2) GHG emissions
was used calculated with the Location Based methodology, parameterized to the
total number of employees, seconded employees and associates present at the
Cerved Group buildings.

33. Total weight of hazardous waste by type of disposal

u.m. 201772 2018 2019

RO oo e O e oo e e
Recycling ton 0.501 - 0.290
Total ton 0.501 - 0.290
% u.m 201772 2018 2019

.S S S, e
Recycling % 100% - 100%
Total % 100% - 100%

The figure for 2019 of 0.290 tons refers to the disposal of PC hardware compo-
nents, servers.

34. Total weight of non-hazardous waste by type of disposal

u.m. 201772 2018 2019
Reuse t - - -
Recycdling T 55000 9500 5.804
Cofwhichpaper T 862 - 3040
- of which toner and/or printer cartridges 't 0316 0076 0154
Total t 55.090 9.500 5.804
% u.m. 20177 2018 2019
Reuse % - - -
Recyding e % 100% 100% - 100.0%
OTwhich paper e o 123% 00 520%
- of which toner and/or printer cartridges % 0.6% 0.8% 3.0%
Total % 100% 100% 100%

% Source of factors used to calculate emissions: European Residual Mixes 2016.

 Source of factors used to calculate emissions: European Residual Mixes 2017.

70 Source of factors used to calculate emissions: European Residual Mixes 2018.

7! Calculated by adding direct (Scope 1) GHG emissions and indirect (Scope 2) emissions with Location Based methodology.

72 The figures for 2017 were caused by extraordinary disposal operations, which include all the activities related to the
transfer of the headquarters from Milan to San Donato Milanese and the closure of three corporate offices (Brescia,

Prato and Verona). f
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Scopes of Italian

Legislative Decree
254/2016

Fight against bribery
and corruption

Society

Employment

Respect of human

rights

Environment

Reconciliation table between the Italian Legislative Decree 254/2016, ma-

terial topics, boundary and GRI Standards

This table summarizes the boundary of each material topic identified by the
Group, specifying the scope of the Decree under which it falls and the reference

GRI Standard.

Material topics

Governance and compliance

Boundary

Cerved Group

GRI Standard

GRI 419: Socioeconomic compliance

Ethics, integrity and
anticorruption

GRI 205: Anti-corruption
GRI 206: Anti-competitive Behavior

Sustainability of business
strategy

GRI 102-14: Statement from senior
decision maker

Data and information
security management

Product and service quality
and customer satisfaction

Economic and product
responsibility, technological
innovation

Integrity and independence
of information

Management of suppliers
and relations with strategic
partners

Cerved Group and Supply chain

GRI 204: Procurement practices

GRI 308: Supplier environmental
assessment

GRI 407: Freedom of association and
collective bargaining

GRI 408: Child labour

GRI 409: Forced or compulsory
labour

GRI 203: Indirect economic impacts
GRI 415: Public policy

Diversity and equal
opportunities

GRI 405: Diversity and equal
opportunities
GRI 406: Non-discrimination

GRI 403: Occupational health and
safety

Welfare, work-life balance
and company climate

GRI 402: Labour/management
relations

GRI 302: Energy

GRI 305: Emissions

GRI 306: Effluents and waste

GRI 307: Environmental compliance



GRI Content Index
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ORGANIZATIONAL PROFILE
102-1 Name of the organization 15

Significant changes to the organization and its

102-10 supply chain 20; 103-104

o 10211 Precautionary Principle orapproach 8559

......................................... 102:12  EXErnalinitiatives .o 2088 s
102-13 Membership of associations 118

STRATEGY

......................................... 102:14  Statement from senior dedision-maker oo B e
102-15 Key impacts, risks and opportunities 55-59

Values, principles, standards and norms of

102-16 . 21-22; 30-33; 46-52
O - LS
102-17 Meghanisms for advice and concerns about 60-61
ethics
GOVERNANCE
......................................... 102:18  Governance structure 28029036037
102-22 Composition of the highest governance body and 28-29; 37-45

its committees

102-35 Remuneration policies 30-33; 80-83

102-40 List of stakeholder groups 22-24

102-44 Key topics and concerns raised 22-24,118-120

102-45 Entities included in the consolidated financial 150-151
statements

102-54 Claims of reporting in accordance with the GRI 150
OO 1|1
......................................... 102:55 GRICOMENEINGEX | e ssssss s b e s sss s s s s s s ssssse

102-56 External assurance 152-155
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GRI 201: ECONOMIC PERFORMANCE (2016)

MATERIAL TOPIC: ECONOMIC AND PRODUCT RESPONSIBILITY,
TECHNOLOGICAL INNOVATION

103-1 . . .
103-2 Evaluation of the management approach 30-33; 46-48; 91-93;
94-98
.......................................... 3 e
.......................................... 201:1 ... Direct economic value generated and distributed 25130 o
The Group did not
Financial assistance received from the Public receive funding from
201-4 S ; ’
Administration government during
2019.

GRI 203: INDIRECT ECONOMIC IMPACTS (2016)

MATERIAL TOPIC: RELATIONS WITH INSTITUTIONS

103-1 . . i
103-2 Evaluation of the management approach 30'3?3’ 46,-48' 110
113;118; 120-121
.......................................... LR TS
203-1 Infrastructure investments and services 25: 130

supported
GRI 204: PROCUREMENT PRACTICES (2016)

MATERIAL TOPIC: MANAGEMENT OF SUPPLIERS AND RELATIONS WITH
STRATEGIC PARTNERS

103-1 . . :
103-2 Evaluation of the management approach 30-33; 46-48; 103
103-3 104

Proportion of spending on local suppliers and
204-1 in disadvantaged areas in relation to the most 103; 141
significant operating sites

GRI 205: ANTICORRUPTION (2016)

MATERIAL TOPIC: ETHICS, INTEGRITY AND ANTICORRUPTION

103-1
103-2 Evaluation of the management approach 30-33; 46-48; 49-54
.......................................... 13 e
205-1 Operatpns assessed for risks related to 53: 131
e O O e
205-2 Commumcgtlon anq training about 54: 131
............................................................ anticorruption policies aNAProcedures o oo ns e
Confirmed incidents of corruption and actions During 2013, there
205-3 were no cases of
taken .
corruption.
GRI 206: ANTI-COMPETITIVE BEHAVIOUR (2016)
MATERIAL TOPIC: ETHICS, INTEGRITY AND ANTICORRUPTION
103-1
103-2 Evaluation of the management approach 30-33; 46-48; 49-54
.......................................... 3 e
During 2019, no
legal actions were
filed regarding
. ) . ) . anti-competitive
206-1 Legal actions for anti-competitive behaviour, anti- behaviour and

trust and monopoly practices violations of

anti-fraud and
monopolistic
legislation

GRI 302: ENERGY (2016)

MATERIAL TOPIC: ENVIRONMENTAL PROTECTION

103-1 . .
103-2 Evaluation of the management approach 30-33; 46-48; 124-
126
.......................................... 10 e e
.......................................... 302-1 . Energy consumption within the organization 141-142
.......................................... 302-3 | ENergyIntensity oo 2O A2
302-4 Reduction of energy consumption 125-126

GRI 305: EMISSIONS (2016)
MATERIAL TOPIC: ENVIRONMENTAL PROTECTION

103-1 _ on
103-2 Evaluation of the management approach 30-33; 46-48; 124
103-3 126



305-4 GHG emissions intensity 143
GRI 306: EFFLUENTS AND WASTE (2016)
MATERIAL TOPIC: ENVIRONMENTAL PROTECTION

103-1

103-2 Evaluation of the management approach 30'3,3; 46-48;
124;127-128
.......................................... 1033 e e
306-2 Waste by type and disposal method 143

Given the nature
of Cerved Group
306-3 Significant spills business, spills of
polluting substances
may not occur.

GRI 307: COMPLIANCE AMBIENTALE (2016)
TEMA MATERIALE: TUTELA AMBIENTALE

103-1
103-2 Evaluation of the management approach 30-33; 46-48; 124
128
103-3
. . . No cases of non-
Non-compliance with environmental laws and .
307-1 compliance were

regulations confirmed in 2019.

GRI 308: SUPPLIER ENVIRONMENTAL ASSESSMENT (2016)

MATERIAL TOPIC: MANAGEMENT OF SUPPLIERS AND RELATIONS WITH
STRATEGIC PARTNERS

103-1
103-2 Evaluation of the management approach 30-33; 4%(?)218 103-
......................................... 3 e
The introduction
of environmental
308-1 New suppliers that were screened using criteria within the
environmental criteria supplier selection
processes is
scheduled for 2020.

GRI 401: EMPLOYMENT (2016)

MATERIAL TOPIC: WORKER ENGAGEMENT AND WELFARE, WORK-LIFE
BALANCE AND COMPANY CLIMATE

103-1 . . CEER:
103-2 Evaluation of the management approach 30-33; 46T48’ 66-68;
71-72; 75-77
.......................................... 103 o oeeeeeeeeseee s s ts e es e 8858585858888 588 R Rt e R R RS R RS RS AR R0
.......................................... 401-1 .. New employee hires and employee turnover 66;134-135 ..
401-2 Benefits provided to full-time employees that are 75-77: 141

not provided to temporary or part-time employees
GRI 402: LABOUR/MANAGEMENT RELATIONS (2016)
MATERIAL TOPIC: INDUSTRIAL RELATIONS

103-1

103-2 Evaluation of the management approach 30-33; 46-48; 85-86
.......................................... R SN

402-1 Minimum notice periods regarding operational 86

changes
GRI 403: OCCUPATIONAL HEALTH AND SAFETY (2016)
MATERIAL TOPIC: HEALTH AND SAFETY

103-1
103-2 Evaluation of the management approach 30-33; 46-48; 85

Types of injury and rates of injury, occupational
403-2 diseases, lost days and absenteeism, and number 136-137
of work-related fatalities

GRI 404: TRAINING AND EDUCATION (2016)
MATERIAL TOPIC: TALENT AND TRAINING

103-1

103-2 Evaluation of the management approach 30-33; 46-48; 73-75
.......................................... 1033 e

404-1 Average hours of training per year per employee 67;73; 138

404-2 Programs for upgrading employee skills and 86

transition assistance programs

XIAN3ddVY
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Percentage of employees receiving regular
performance and career development reviews

GRI 405: DIVERSITY AND EQUAL OPPORTUNITIES (2016)

MATERIAL TOPIC: DIVERSITY AND EQUAL OPPORTUNITIES

103-1 . CAG.AQ-
103-2 Evaluation of the management approach 30-33;39-41; 46-48;
69-71
.......................................... 103 e
405-1 Diversity of governance bodies and employees 39'4?;2_61’.3?;'71;
405-2 Ratio of basic salary and remuneration of women 83: 140

to men
GRI 406: NON-DISCRIMINATION (2016)

MATERIAL TOPIC: DIVERSITY AND EQUAL OPPORTUNITIES

103-1
103-2 Evaluation of the management approach 30-33; 46-48; 69-71
.......................................... LR S
There were no

Incidents of discrimination and corrective actions episodes of
406-1 L

taken discrimination in

2019.

GRI 407: FREEDOM OF ASSOCIATION AND COLLECTIVE BARGAINING (2016)

MATERIAL TOPIC: MANAGEMENT OF SUPPLIERS AND RELATIONS WITH
STRATEGIC PARTNERS

103-1 . . }
103-2 Evaluation of the management approach 30-33; 46-48; 103
103-3 104

Operations and suppliers in which the right to
407-1 freedom of association and collective bargaining 104
may be at risk

GRI 408: CHILD LABOUR (2016)

MATERIAL TOPIC: MANAGEMENT OF SUPPLIERS AND RELATIONS WITH
STRATEGIC PARTNERS

103-1 . . 103-
103-2 Evaluation of the management approach 30-33; 46-48; 103
104
.......................................... 3 e
208-1 Operations and suppliers at significant risk for 104

incidents of child labour

GRI 409: FORCED OR COMPULSORY LABOUR (2016)

MATERIAL TOPIC: MANAGEMENT OF SUPPLIERS AND RELATIONS WITH
STRATEGIC PARTNERS

103-1 . . 103-
103-2 Evaluation of the management approach 30-33; 46-48; 103
104
.......................................... 3 e
409-1 Operations and suppliers at significant risk for 104

incidents of forced or compulsory labour

GRI 412: HUMAN RIGHTS ASSESSMENT (2016)

MATERIAL TOPIC: RESPECT OF HUMAN RIGHTS

103-1 . . 69.71
103-2 Evaluation of the management approach 30-33; 46-48; 69-71;
103-104
.......................................... 3 e
Human rights are
discussed during
training on the
Employee training on human rights policies or Code of Ethics.
412-2 . X
procedures The introduction

of specific training
in this regard is
envisaged for 2020.
GRI 414: SUPPLIER SOCIAL ASSESSMENT (2016)

MATERIAL TOPIC: MANAGEMENT OF SUPPLIERS AND RELATIONS WITH
STRATEGIC PARTNERS

103-1 . . :
103-2 Evaluation of the management approach 30-33; 46-48; 103
103-3 104



The introduction
of social criteria
New suppliers that were screened using social within the supplier
criteria selection processes
is scheduled for
2020.

414-1
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GRI 415: PUBLIC POLICY (2016)

MATERIAL TOPIC: RELATIONS WITH INSTITUTIONS

103-1 _ 1o
103-2 Evaluation of the management approach 3033;143614188 12
103-3 ;
The Group did not
415-1  Political contributions grant any political

contributions in
2019.

GRI 417: MARKETING AND LABELLING (2016)

MATERIAL TOPIC: PRODUCT AND SERVICE QUALITY AND CUSTOMER
SATISFACTION

103-1
103-2 Evaluation of the management approach 30-33; 46-48; 96-102
.......................................... LD S
) ) . No cases of non-
Incidents of non-compliance concerning product .
417-2 A ) - compliance were
and service information and labelling ' )
.......................................................................................................................................................... confirmed in 2019: . oo
Incidents of non-compliance concerning No cases of non-
417-3 compliance were

marketlng communications confirmed in 2019.

GRI 418: CUSTOMER PRIVACY (2016)

MATERIAL TOPIC: DATA AND INFORMATION SECURITY MANAGEMENT, PRIVACY PROTECTION AND INTEGRITY AND
INDEPENDENCE OF INFORMATION

103-1 . 6162
103-2 Evaluation of the management approach 30-33; 46-48, 61-63;
91-94
.......................................... 103 e e
418-1 Substantiated complaints concerning breaches of 62:132

customer privacy and losses of customer data
GRI 419: SOCIOECONOMIC COMPLIANCE (2016)

MATERIAL TOPIC: GOVERNANCE COMPLIANCE AND RISK MANAGEMENT

103-1 . e
103-2 Evaluation of the management approach 30-33; 36-37; 46-48;
49-59
.......................................... 3 e

There were no
occurrences of
i . . . . non-compliance

419-1 Non-compliance with laws and regulations in the regarding laws and

social and economic area . )
regulations in the

social and economic
area in 2019.
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7¥) Note on methodology
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This document is the third consoli-
dated Non Financial Statement (also
“Statement” or “Sustainability Report”)
of the companies belonging to the
Group formed by Cerved Group S.p.A.
and its Subsidiaries (also “Cerved”, the
“Cerved Group” or the “Group”) drawn
up pursuant to Italian Legislative De-
cree no. 254/2016 and subsequent
amendments and additions.

The Sustainability Report 2019 con-
tains information (formalised and im-
plemented policies, risks and related
management methods, management
models and performance indicators)
relating to environmental, social and
personnel-related issues, respect for
human rights and the fight against
corruption, to an extent that ensures
a clear understanding of the activities
carried out, the progress, results and
impact produced by the Group.

This document has been drawn up
with the aim of providing a clear and
transparent representation of the
Group's activities, its organisational
model, the main risks and perfor-
mance indicators on environmental,
social and personnel-related issues,
respect for human rights and the
fight against bribery and corruption
that were deemed relevant, taking
into account the Group's activities
and characteristics during the ref-
erence year (1 January 2019 - 31 De-
cember 2019).

This Statement was prepared in ac-
cordance with the GRI Standards
“Core” option, published in 2016 by
the Global Reporting Initiative, an au-
thoritative independent body dedi-
cated to the definition of models for
non-financial reporting. The disclo-
sure and indicators within the text
are reported in the GRI Content Index,

which provides a summary of the in-
dicators and related reference pages.
The “Appendix” represents an integral
part of this Report, showing detailed
information and tables with quantita-
tive data for the purpose of providing
exhaustive evidence of how the topics
identified as material were addressed
and of the respective GRI indicators.
The choice of performance indicators
took into account the materiality anal-
ysis, updated in 2019 and whose per-
formance methods are described in
the paragraph “Stakeholder engage-
ment and materiality matrix”.

The information and data included in
this document refer to the year 2019
and the performance trends, where
available, for the three-year period
2017- 2019, in particular, for the in-
dicators introduced for the first time
since these financial statements, it
was not possible to reconstruct the
data relating to previous years, also in
consideration of the evolution of the
Group structure. The qualitative and
quantitative information derives from
the corporate information systems of
the Group and from a non-financial re-
porting system specifically implement-
ed to meet the requirements of the
GRI Sustainability Reporting Standards
and are representative of the various
areas of the Decree, as well as consist-
ent with the activity carried out and
the impacts produced by the Cerved
Group. For each material topic, when
present, a corporate management
and organisation model was reported
along with the relative policies (includ-
ing those of due diligence), the results
achieved through them and some
non-financial performance indicators.

REPORTING BOUNDARY

The boundary of the economic and



financial data and information is the
same as that of the consolidation area
used for the Group’s consolidated fi-
nancial statements at 31 December
2019. The boundary of the social and
environmental data and information
only excludes Cerved Finline due to
its low incidence in terms of turnover,
employees and type of activity. This
exclusion is therefore not relevant for
the purposes of understanding com-
pany activities, its performance, its re-
sults and the impact it produces. Any
additional limitations of the reporting
boundary are expressly indicated in
the text.

In 2019 there were changes in the
scope of Group consolidation because
on 30 January 2019, the subsidiary
Cerved Credit Management Group
S.r.l. (CCMG) acquired Eurobank Prop-
erty Services S.A. and its subsidiary
Eurobank Property Services S.A. On 3
July 2019 the purchase of Euro Legal
Service S.r.l. was also finalised through
the subsidiary Cerved Credit Manage-
ment Group S.r.l. and lastly on 30 July
2019, Cerved Group signed a binding
agreement for the purchase of a con-
trolling stake in one of the main inde-
pendent Italian management consult-
ing companies, MBS Consulting S.p.A.
("“MBS”) and its subsidiaries.

With reference to these companies,
data starting from the date of in-
corporation of the companies were
therefore included in the reporting
boundary, and more specifically on 1
April 2019 for Cerved Property Servic-
es Single Member S.A. (formerly Eu-
robank Property Services S.A.) and its
subsidiary Cerved Property Services
S.A. (formerly Eurobank Property Ser-
vices S.A.), on 3 July 2019 for Euro Le-
gal Service S.r.l. and finally on 30 July
2019 for MBS Consulting S.p.A. and its
subsidiaries.

REPORTING PROCESS

The information in this Report refers
to 2019 (from 1 January to 31 Decem-
ber 2019) and, in order to allow data
comparability over time and assess

the performance of the Group's ac-
tivities, offers a comparison with the
two previous years, whenever pos-
sible. An effort was made to mini-
mise as much as possible the use of
estimates, which, when present, are
based on the best available methodol-
ogies and are appropriately flagged. In
2019, the Group refined the consump-
tion detection process by improving
the method for calculating the indi-
cators relating to the GRI Standards
“GRI 302: Energy (2016)" and “GRI 305:
Emissions (2016)". In order to make
these data comparable with those of
the previous year, the data relating to
2018 has been recalculated with the
methodology defined in 2019, also
for the purpose of greater boundary
completeness. For these indicators,
with reference to the 2018 data, both
the values communicated in the 2018
Sustainability Report and the values
restated with this new method are
published.

As provided for by Italian Legisla-
tive Decree 254/2016, the Statement
is published on an annual basis, is
subject to limited examination in ac-
cordance with the provisions of the
International Standard on Assurance
Engagements (ISAE 3000 Revised) by
PricewaterhouseCoopers S.p.A. The
verification was carried out according
to the procedures indicated in the “In-
dependent Auditors’ Report”.

This document was approved by the
Cerved Group Board of Directors on
13 March 2020. The Sustainability Re-
port 2019, as well as that prepared for
the 2018 fiscal year, is available on the
Group's website in the “Investor Rela-
tions & ESG” section.

For additional information regarding
the 2019 Sustainability Report, please
contact us by email at: sustainability@
cerved.com.
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Independent auditor’s report on the consolidated non-

Jinancial statement
pursuant to article 3, paragraph 10, of Legislative Decree No. 254/2016 and article 5 of CONSOB
Regulation No. 20267 of January 2018

To the Board of Directors of Cerved Group SpA

Pursuant to article 3, paragraph 10, of Legislative Decree No. 254 of 30 December 2016 (the “Decree”)
and article 5 of CONSOB Regulation No. 20267/2018, we have performed a limited assurance
engagement on the consolidated non-financial statement of Cerved Group SpA and its subsidiaries
(hereafter the “Group”) for the year ended 31 December 2019 prepared in accordance with article 4 of
the Decree and approved by the Board of Directors on 13 March 2020 (hereafter the “NFS”).

Responsibility of the Directors and of the Board of Statutory Auditors for the NFS

The Directors are responsible for the preparation of the NFS in accordance with article 3 and 4 of the
Decree and with the “GRI-Sustainability Reporting Standards” defined in 2016 (hereafter the “GRI
Standards”), identified by them as the reporting standards.

The Directors are responsible, in accordance with the law, for the implementation of internal controls
necessary to ensure that the NFS is free from material misstatement, whether due to fraud or
unintentional errors.

Moreover, the Directors are responsible for identifying the content of the NFS, within the matters
mentioned in article 3, paragraph 1, of the Decree, considering the activities and characteristics of the
Group and to the extent necessary to ensure an understanding of the Group’s activities, its
performance, its results and related impacts.

Finally, the Directors are responsible for defining the business and organisational model of the Group
and, with reference to the matters identified and reported in the NFS, for the policies adopted by the
Group and for the identification and management of risks generated and/or faced by the Group.

The Board of Statutory Auditors is responsible for overseeing, in the terms prescribed by law,
compliance with the Decree.

Auditor’s Independence and Quality Control

We are independent in accordance with the principles of ethics and independence set out in the Code
of Ethics for Professional Accountants published by the International Ethics Standards Board for

PricewaterhouseCoopers SpA

Sade legale & amministrativa: Milano 20149 Via Monte Rosa g1 Tel, 0277851 Fax 027785240 Cap. Soc. Ewro 6.8g0.000,001v., CF e PIVAa
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o7121z2411 - Bari 70122 Via Abate Gimma 72 Tel. o8os640211 - Bergamo 24121 Largo Belotti 5 Tel. o2s52206g: - Bologna 20126 Vi Angela
Finelli & Tel. 16186211 - Brescia 25121 Viale Duca d"Aosta 28 Tel. 030269750 - Catania 95129 Corso Italia go2 Tel. 095753231 - Firenze
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Accountants, which are based on the fundamental principles of integrity, objectivity, competence and
professional diligence, confidentiality and professional behaviour. Our audit firm adopts International
Standard on Quality Control 1 (ISQC Italy 1) and, accordingly, maintains an overall quality control
system which includes processes and procedures for compliance with ethical and professional
principles and with applicable laws and regulations.

Auditor’s responsibilities

We are responsible for expressing a conclusion, on the basis of the work performed, regarding the
compliance of the NFS with the Decree and with the GRI Standards. We conducted our engagement in
accordance with “International Standard on Assurance Engagements ISAE 3000 (Revised) —
Assurance Engagements Other than Audits or Reviews of Historical Financial Information”
(hereafter “ISAE 3000 Revised”), issued by the International Auditing and Assurance Standards
Board (IAASB) for limited assurance engagements. The standard requires that we plan and apply
procedures in order to obtain limited assurance that the NFS is free of material misstatement. The
procedures performed in a limited assurance engagement are less in scope than those performed in a
reasonable assurance engagement in accordance with ISAE 3000 Revised (“reasonable assurance
engagement”) and, therefore, do not provide us with a sufficient level of assurance that we have
become aware of all significant facts and circumstances that might be identified in a reasonable
assurance engagement.

The procedures performed on the NFS were based on our professional judgement and consisted in
interviews, primarily with company personnel responsible for the preparation of the information
presented in the NFS, analysis of documents, recalculations and other procedures designed to obtain
evidence considered useful.

In particular, we performed the following procedures:

1. analysis of the relevant matters reported in the NFS relating to the activities and
characteristics of the Group, in order to assess the reasonableness of the selection process
used, in accordance with article 3 of the Decree and with the reporting standards adopted;

2, analysis and assessment of the criteria used to identify the consolidation area, in order to
assess their compliance with the Decree;

3. comparison of the financial information reported in the NFS with that reported in Cerved
Group’s Consolidated Financial Statements;

4. understanding of the following matters:

- business and organisational model of the Group, with reference to the management of
the matters specified by article 3 of the Decree;

- policies adopted by the Group with reference to the matters specified in article 3 of the
Decree, actual results and related key performance indicators;

- main risks, generated and/or faced by the Group, with reference to the matters
specified in article 3 of the Decree.

5. With reference to those matters, we compared the information obtained with the information
presented in the NFS and carried out the procedures described under point 5 a) below;

6. understanding of the processes underlying the preparation, collection and management of the
significant qualitative and quantitative information included in the NFS.
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In particular, we held meetings and interviews with the management of Cerved Group SpA and
with the personnel of Cerved Credit Management Group Srl and Cerved Rating Agency SpA
and we performed limited analysis of documentary evidence, to gather information about the
processes and procedures for the collection, consolidation, processing and submission of the
non-financial information to the function responsible for the preparation of the NFS.
Moreover, for material information, considering the activities and characteristics of the Group:

- at holding level,

a) with reference to the qualitative information included in the NFS, and in
particular to the business model, the policies adopted and the main risks, we
carried out interviews and acquired supporting documentation to verify their
consistency with availableevidence;

b) with reference to quantitative information, we performed analytical
procedures as well as limited tests, in order to assess, on a sample basis, the
accuracy of consolidation of the information;

- for Cerved Group SpA, Cerved Credit Management Group Srl and Cerved Rating
Agency SpA, which were selected on the basis of their activities and their contribution
to the performance indicators at a consolidated level, we carried out meetings with the
management and gathered supporting documentation regarding the correct
application of the procedures and calculation methods used for the key performance
indicators.

Conclusions

Based on the work performed, nothing has come to our attention that causes us to believe that the NFS
of Cerved Group as of 31 December 2019 has not been prepared, in all material respects, in compliance
with articles 3 and 4 of the Decree and with the GRI Standards.

Milan, 23 April 2020

PricewaterhouseCoopers SpA

Signed by Signed by
Andrea Martinelli Paolo Bersani
(Partner) (Authorised signatory)

This report has been translated from the Italian original solely for the convenience of international
readers. We have not performed any controls on the NFS 2019 translation.
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