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Disclaimer

YOU MUST READ THE FOLLOWING BEFORE CONTINUING. THE FOLLOWING APPLIES TO THIS DOCUMENT, THE ORAL PRESENTATION OF THE INFORMATION IN THIS DOCUMENT BY

DOVALUE S.P.A. (THE “COMPANY”) OR ANY PERSON ON BEHALF OF THE COMPANY, AND ANY QUESTION-AND-ANSWER SESSION THAT FOLLOWS THE ORAL PRESENTATION

(COLLECTIVELY, THE “PRESENTATION”). THIS PRESENTATION IS STRICTLY CONFIDENTIAL AND IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION. THIS PRESENTATION

PROVIDES INFORMATION ABOUT THE COMPANY AS OF THE DATE HEREOF AND AS IT EXPECTS TO BE IMPACTED BY THE ACQUISITION OF GARDANT S.P.A (THE “ACQUISITION”). THE

ACQUISITION HAS NOT YET BEEN COMPLETED AND THERE IS NO GURANTEE THAT THE ACQUISITION WILL BE COMPLETED OR THAT IT WILL BE COMPLETED WITHIN THE EXPECTED

TIMING. THIS PRESENTATION, WHICH HAS BEEN PREPARED THE COMPANY, IS PRELIMINARY IN NATURE AND IS SUBJECT TO UPDATING, REVISION AND AMENDMENT. THIS

PRESENTATION MAY NOT BE REPRODUCED IN ANY FORM, FURTHER DISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON, OR PUBLISHED, IN WHOLE OR

IN PART, FOR ANY PURPOSE. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF APPLICABLE LAWS AND VIOLATE THE COMPANY’S RIGHTS.

This Presentation is being made available to a limited number of recipients solely for the purpose of introducing the Company and the Acquisition. This Presentation does not, and is not intended to, constitute or form

part of, and should not be construed as, an offer to sell, or a solicitation of an offer to purchase, subscribe for or otherwise acquire, any securities of the Company, nor shall it or any part of it form the basis of or be relied

upon in connection with or act as any inducement or recommendation to enter into any contract or commitment or investment decision whatsoever. Neither this Presentation nor any copy of it nor the information

contained herein is being issued or may be distributed or redistributed directly or indirectly to or into any jurisdiction where such distribution would be unlawful, including but not limited to, the United States, Canada,

Australia and Japan. Any decision to invest in the Company should be made solely on the basis of information contained in any prospectus or offering circular (if any is published by the Company), which would

supersede this Presentation in its entirety. None of the Company or any of its partners, directors, officers, employees, agents, other representatives, consultants, legal counsel, accountants, financial or other advisors,

auditors, direct or indirect shareholders, subsidiaries or other affiliates or any other person acting on behalf of any of the foregoing (collectively, the “Representatives”) makes any representation or warranty, expressed

or implied, as to the fairness, quality, accuracy, relevance, completeness or sufficiency for any purpose whatsoever of any information contained in this Presentation. By attending or otherwise accessing this

Presentation, you acknowledge and agree not to be entitled to rely on the fairness, quality, accuracy, relevance, completeness or sufficiency for any purpose whatsoever of the information contained herein and that none

of the Company or any of its Representatives will have any liability relating to, or resulting from, this Presentation, its inaccuracy or incompleteness, or the use of, or reliance upon, this Presentation.

By attending or otherwise accessing the Presentation, you acknowledge and agree that you will be solely responsible for your own independent evaluation and assessment of the Company and of the information

contained in this Presentation and will rely solely on your own judgment and that of your qualified advisors in evaluating the Company and in determining the desirability of the possible acquisition of an interest in the

Company. To the extent applicable, the industry and market data contained in this Presentation has come from official or third-party sources. Third-party industry publications, studies and surveys generally state that the

data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the fairness, quality, accuracy, relevance, completeness or sufficiency of such data. The Company has not

independently verified the data contained therein. In addition, certain of the industry and market data contained in this Presentation come from the Company’s own internal research and estimates based on the knowledge

and experience of the Company’s management in the market in which the Company operates. Such research and estimates, and their underlying methodology and assumptions, have not been verified by any independent

source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this Presentation. The highlights of the

Company and the outlook presented in this Presentation represent the subjective views of the management of the Company and are based on significant assumptions and subjective judgments which may or may not

prove to be correct. Industry experts, business analysts or other persons may disagree with these views, assumptions and judgments, including without limitation the management’s view of the market and the prospects

for the Company. This Presentation includes statements that are, or may be deemed to be, forward-looking statements. Forward-looking statements typically use terms such as “believes”, “projects”, “anticipates”,

“expects”, “intends”, “plans”, “may”, “will”, “would”, “could” or “should” or similar terminology. Any forward-looking statements in this Presentation are based on the Company’s current expectations and, by their

nature, forward-looking statements are subject to a number of risks and uncertainties, many of which are beyond the Company’s control, that could cause the Company’s actual results and performance to differ

materially from any expected future results or performance expressed or implied by any forward-looking statements.
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Disclaimer

These materials are not an offer for sale of securities in the United States. The Company does not intend to register under the US Securities Act of 1933, as amended (the “Securities Act”), or with any securities

regulatory authority of any state or other jurisdiction of the United States, and securities of the Company may not be offered, sold, resold, pledged, delivered, distributed or transferred, directly or indirectly, into or within

the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with any applicable securities laws of any state or other

jurisdiction of the United States. The Company does not intend to make any public offering of its securities in the United States. Any securities sold in the United States will be sold only to person reasonably believed to

be qualified institutional buyers (as defined in Rule 144A under the Securities Act). This Presentation is only addressed to and is only directed at: (a) in the European Economic Area, persons who are “qualified

investors” within the meaning of Article 2(1)(e) of Directive 2003/71/EC, as amended, (b) in Italy, “qualified investors”, as defined by Article 34-ter, paragraph 1(b), of CONSOB’s Regulation No. 11971/1999 and

integrated by Article 26, paragraph 1(d) of CONSOB’s Regulation No. 16190/2007, (c) in the United Kingdom, “qualified investors” within the meaning of Article 2(e) of the UK Prospectus Regulation (Regulation

(EU) 2017/1129 as it forms part of domestic law in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018) who are (i) persons who have professional experience in matters relating to investments

falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”), (ii) persons falling within Article 49(2)(a) to (d) (“high net worth companies,

unincorporated associations etc.”) of the Order, (iii) persons who are outside the United Kingdom, or (iv) persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21

of the Financial Services and Markets Act 2000) in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to

as relevant persons). This Presentation is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any potential investment or investment activity to which this

Presentation relates is only available to relevant persons and will be engaged in only with relevant persons. This Presentation shall remain the property of the Company. By attending or otherwise accessing this

Presentation, you warrant, represent, undertake and acknowledge to the Company that (a) you have read and agree to comply with the foregoing limitations and restrictions including, without limitation, the obligation to

keep this Presentation and its contents confidential, (b) you agree to treat this Presentation and its content as strictly private and confidential and to take all necessary steps to preserve such confidentiality, (c) you are

able to receive this Presentation without contravention of any applicable legal or regulatory restrictions. By attending or otherwise accessing this Presentation, you agree to be bound by the foregoing limitations. Any

failure to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction. Any potential investment or investment activity to which this Presentation relates is available only to persons

eligible to invest in securities and will be engaged in only with such persons.

The Company undertakes no obligation to release the results of any revisions to any forward-looking statements in this Presentation that may occur due to any change in its expectations or to reflect events or

circumstances after the date of this Presentation and the Company and its Representatives disclaim any such obligation. Except where otherwise indicated, this Presentation speaks as of the date hereof and the

information and opinions contained in this Presentation are subject to change without notice and do not purport to contain all information that may be required to evaluate the Company. The information in this

Presentation is in preliminary form and has not been independently verified. The Company and its Representatives undertake no obligation to provide the recipients with access to any additional information or to update

or revise this Presentation or to correct any inaccuracies or omissions contained herein that may become apparent. To the fullest extent permissible by law, such persons disclaim all and any responsibility or liability,

whether arising in tort, contract or otherwise, which they might otherwise have in respect of this Presentation. Recipients should not construe the contents of this Presentation as legal, tax, regulatory, financial or

accounting advice and are urged to consult with their own advisers in relation to such matters. Market data used in the Information not attributed to a specific source are estimates of the Company and have not been

independently verified.
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Key Highlights of Gardant Acquisition

Solid strategic rationale accelerating the diversification path and bringing a new industrial shareholder

2023A 2024E

c.€22bnGBV

>€1.0bn
Gross 

Collections

c.€135mn
Gross 

Revenue

>90%Cash Conversion

c.€50mnEBITDA

c.€116bn

€4.9bn

€486mn

c.45%

€175mn

Total Consideration of €230mn (including €180m cash and 
€50m net debt recognition), in addition to 4 million newly 

issued doValue shares resulting in a 20% stake

€150mn Rights Issue covered by underwriting commitments 
from shareholders and certain sellers of Gardant (up to 

€82.5m) and by pre-underwriting commitments by banks 
(up to €67.5m) 

12-month lock-up on newly issued shares as a 
consideration for Gardant, and expected market customary 
lock-up from reference shareholders in the context of rights 

issue

€516mn Financing Package including a 5-year bank Term 
Loan and a €80mn 3-year RCF to refinance 2025 SSNs, and 

together with cash flow generation, to support the 
repayment of the 2026 notes

S&P and Fitch affirmed “BB” rating and “Stable” outlook  
with 2026E leverage at 1.3x-1.5x

Closing expected in Q4 2024, subject to customary 
regulatory approvals

Gardant Acquisition Highlights
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Asset-light Credit Management Leader in the most attractive Southern European 
markets

Experienced management team, enlarged shareholder base and enhanced 
governance2

Solid cash generation and capital structure paving the way for dividends and M&A

doValue: A Leading Strategic Financial Services Provider

Leader in Italy and the 
Hellenic region1

#3 anchor shareholders2

& committed clients: 
Fortress, Elliott, Bain 
Capital

Ex-NPL Revenues to 40-
45%2 in 2026E from 33% 
in H1 2024A3

c.1.3X-1.5x2 leverage 
expected in 2026E

High visibility across all 
revenue streams: c.80% 
of revenues secured

€90-95mn2 Free Cash 
Flow4 in 2026E

1. Includes Greece and Cyprus; 2. Following the completion of Gardant transaction;  3. doValue stand-alone; 4. Free Cash Flow available for dividends and deleverage

Full set of products and capabilities to exploit a stable NPL market with potential 
significant tailwinds

Visible, long-term and highly diversified revenue base with leading banking clients 
and committed enlarged industrial shareholders

Technology and innovation for product development and efficiencies to enhance 
and protect profitability

Significant opportunities for growth with higher margin potential: Performing 
Credit, UTPs,  Asset Management and Digital Services



6

2024-2026 Business Plan Accelerated by Gardant Acquisition

Sources: Company financial statements and Business Plan

Increase contribution of ex-NPL Revenues, particularly UTPs

Younger GBV leading to a higher Collection Rate

Exposure to new high quality and long-term clients

Additional new long-term forward flow agreements

Improved profitability thanks to €15m pre-tax synergies p.a.

Enhanced organic reduction of financial leverage

Higher revenue diversification by client

Following the combination with Gardant, and the significant synergies that will be generated, the Business Plan 24-26 
objectives will be accelerated, consolidating doValue’s leadership position in Italy and Southern Europe

Acceleration of 24-26 Industrial Plan Objectives1

Client-oriented approach 

Growth and diversification

Strengthened operating model

Technology and innovation

Culture and sustainability

2024-2026 Business Plan Strategic pillars

BP 2024-2026 pillar initiatives well on-track 

1: Following the completion of Gardant transaction
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7%

8%

8%

9%

16% 4%

Prelios Credit Servicing

AMCO

Cerved Credit
Management

Intrum

doValue + Gardant

Consolidating doValue’s Leadership in Southern Europe’s Largest Markets 

#1 Player in Italy, Greece and Cyprus and a relevant position in Spain by GBV, with market share benefiting of long-standing relationships
with banks and investors

Italian NPE Landscape Greek NPE Landscape Spanish NPE Landscape

doValue is the Italian market leader with a 
market share in excess of 2x the 2nd 

player, post acquisition of Gardant

doValue is the leading player in the Hellenic 
region with 34% market share in Greece 

and 53% in Cyprus. Both markets are fairly 
concentrated with sustainable long term 

high margins

doValue retains a relevant position in the 
Spanish market following the recent 

reorganization of the business

34%

28%

26%

6%

3%

doValue

Cepal

Intrum

Qquant

Veraltis

35%

26%

13%

10%

9%

6%

Intrum - Haya

HipogesIberia

Anticipa - Aliseda

Servihabitat

Gescobro

doValue

20%1

1: Following the completion of Gardant transaction
Sources: PwC - The Italian NPE Market. Navigating Tranquility, July 2024; Companies’ financial statements; Issuer’s analysis 

Cerved/ ION Group

Prelios/ ION Group
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GBV Intake leads to an Inflection Point with GBV Increase

2024 GBV target of €8bn very much in sight thanks to actual commitments of €6.6bn (86% of full year target), even before 
accounting for Q3-24 Forward Flows

GBV Onboarding to H1 2024 (€bn) New GBV Commitments in Q3 2024 (€bn)

New Mandates

Forward Flows

New Mandates

€1.3bn NPL + REO inflows 
from banks and investors

€0.3bn NPL from Popolari
banks

€1.0bn NPL of which €0.5bn 
Sabadell and €0.2bn BB A 

Forward Flows from 
Eurobank, UniCredit and 

Santander as per existing 
contracts

€1.3bn Alphabet 
€0.3bn Suez 3

€0.2bn REO Eurobank

€0.6bn UTPs from 
Efesto

2024 Target

Forward Flows

to be 
announced

with Q3
results

€8bn target 
for 2024

   

   
   

      

      

   
      

Onboarding to
H1 2024

New Commitments 
in Q3-2024

n/a

2024 Target:
New Mandates & 

Forward Flows

4.5

6.9

8.0

3.0

2.4

1.5

0.3
1.0

1.7
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Full Set of Products & Capabilities

A highly attractive business model

doValue is well-equipped to provide Asset Originators and Investors a wide range of essential services for the long term

Banks & Financial 
Institutions

Disposals / 
Securitisations1

Performing
Loans

Early Arrears UTPs NPLs Real Estate2 VAS3

Real Estate 
asset owners

Asset Originators

Investors

Non-Financial 
Institutions

67 
9 

10 

14 

NPLs UTPs
REOs Others

2023A 2024E

Revenue Breakdown by Product, Client Type and Geography (%)

Product

Client Type

Geography

40-45%4 ex-NPL 
expected revenues 

in 2026

100% Italy

80% Banks

20% Investors

42 

58 

Banks Investors

34 

52 

14 

Italy Hellenic Spain

Asset Management4

1. Securitisations by asset originators; 2. Includes Real Estate Development and REOs services; 3. Value Added Services. Including data quality services, alongside activities such as DD 
services, Master Servicing and Securitisation services, legal support services, BPO; 4. Following the completion of Gardant transaction 

Of which more than 75% 

attributable to securitizations

Resurging primary and very active secondary 
due to backlog accumulated in the last 

10 years

Rationale for outsourcing: Increase capital, 
reduce risk, reduce operational costs, 
increase cash flows and achieve ESG 

objectives
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Overall NPL Reference Market Expected to Improve with European NPL Stock Rising

EU/EEA NPL stock evolution at a positive inflection point NPL stock evolution from H1 23 to Q2 24 by geography (€bn)

Source: EBA, Ifis NPL market watch, Bank of Greece, Bank of Italy, press search, Deloitte NPL report, Eurostat DB, Companies financial statements, press search
1. Estimate of NPEs within Banks’ balance sheet as well as held by investors and / or investment vehicles

doValue is perfectly placed to benefit from a reversal of the cycle, led by worsening macroeconomic conditions

10,1 9,2 7,3 8,1 7,3

Jun-23 Sep-23 Dec-23 Mar-24 Jun-24

Δ-27.7%

76,7 77,0 77,4 78,2
76,2

Jun-23 Sep-23 Dec-23 Mar-24 Jun-24

Δ-0.7%

43,4 42,8

41,0 41,6
40,9

Jun-23 Sep-23 Dec-23 Mar-24 Jun-24

Δ-5.8%

Outlook

Stable, potential 
rebound

The stock of NPLs in the EU has shown a 

yoy positive trajectory starting from 

December 2023 after a decade of 

derisking efforts

62 62 62 63 62 64 63

106 105 106 106 109 112 114

51 51 53 54 58 59 60

219 218 220 224 229 235 237

(13,5%) (11,2%)

(4,6%) (2,4%)

4,4% 
7,5% 7,5% 

Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24

Mortgages SMEs CRE Change NPL YoY (%)

EU/EEA NPL
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More than 80% of Revenues for next 3 Years are Locked In by Existing Contracts

Client
GBV 

(‘23A, €bn)
Estimated

expiry3

Contract Type

2024 2025 2026 Beyond

Forward Flow Agreement

Forward Flow Agreement

n.a.

1

2034

2030

Stock Agreement 24 2039

Stock AgreementOther Clients 21 2042

Key Considerations

• doValue recorded a GBV of 

€116 bn at YE23, with 

securitisations accounting for 

45%, anchor investors for 21%, 

banks and other categories of 

investors for 44%

• Gardant had €19.7bn of special 

servicing GBV as of YE23

• The envisaged combination of 

doValue and Gardant will ensure 

a satisfactory mix between 

stock and forward flow 

agreements, providing

predictable and recurring 

revenues in the long-term 

horizon, and reducing volatility 

while enhancing cash flow 

predictability

Client 
Type

Bank

Bank

Anchor
Investor

Other

Stock Agreement 3 n.d.

3 n.a.
Anchor
Investor

Anchor
Investor

Stock Agreement

Stock AgreementOther Clients2 16 n.a.Other

Stock Agreement

Stock Agreement

GACS 
SECURITISATIONS1

GREEK/HAPS 
SECURITISATIONS1

28

24

2042

2050

Securitisation

Securitisation

Stock Agreement

Forward Flow Agreement

Forward Flow Agreement

Stock Agreement

6

6

3

1

2032

2030

2034

2032

Bank

Bank

Bank

Bank

Stock AgreementForward Flow Agreement

1. Also incudes certain assets of Bain and Fortress. 2. Also includes certain assets of Elliott. 3. Estimated expiry: for doValue is expected year of full workout of stock; for Gardant contractual 
expiry of forward flow agreement (stock will continue to be managed until full workout)
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€23bn
(#25 deals)

€10bn
(#9 deals)

€5bn
(#5 deals)

Potential pipeline (18 months)

doValue Potential Pipeline (18 months, €bn)

Visible Pipeline Providing Significant Room for Future GBV Growth

• €14bn possibly coming from state-owned or related entities

• ~€800mn from funds and investors

• ~28% of GBV are portfolio sales

• >90% GBV are primary deals

• ~€5bn of which are mixed UTP/NPLs

• >€6bn from funds or non-bank investors

• Alphabet portfolio assigned to doValue’s customers

• All potential deals ongoing, as are portfolio sales generated by Spanish 
banks

• >80% of GBV are NPL deals

Total €38bn (#39 deals)
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• Elliott is Gardant shareholder since 2015, adopting a long-term investor 
approach

• The relationship with Elliott shall be underpinned by an exclusivity 
agreement regarding NPE investments in Europe for the next 3 years

• Additional €6bn GBV invested in GACS managed by Gardant
• To be represented on the Board of Directors by 2 members

• Acquired stake in 2020-2021
• Active mainly in NPL and RE investing
• Additional €3.5bn GBV invested in GACS managed by doValue
• New client of doValue in Hellenic (Project Icon, Project Frontier, Amoeba 

and Marina)

• Active mainly in NPL investing, shareholder of doValue since its formation 
following the acquisition of Unicredit Credit Management Bank in 2016

• Additional €10.8bn GBV invested in GACS managed by doValue
• Historical client of doValue. In Dec 21, increased its stake from 27% to 28%

Key Shareholders Support new Business Flows and Investments

High-quality and stable shareholder base

Investors CommentaryStake1

23%

18%

11%

GBV under 
servicing

24

3

doValue’s platform has attracted the 3 key players in the sector (Fortress, Bain and Elliott1), supporting new business flow and investments. 
The deal includes a 12-month lock-up on newly issued shares as a consideration for Gardant, and expected market customary lock-up from 
reference shareholders in the context of rights issue

1: Following completion of Gardant transaction

Total 
Committed 

Funds

Last available 
(€bn)

46

70

185

Last available 
(€bn)

3
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Diversification Opportunities

Banking Stage 2

Non-banking 
defaulted NPEs

Outlook

Growing

Outlook

Growing

~310

~150
~75

~530

2023, (€bn)

Banking NPEs1

Source: BCG Global Asset Management Report 2024, EBA, ECB Supervisory Banking Statistics, Ifis NPL market watch, Bank of Greece, Bank of Italy, press search, Deloitte NPL report, 
Eurostat DB, Companies financial statements, press search
1. Estimate of NPEs within Banks’ balance sheet as well as held by investors and / or investment vehicles; 2. Stage 2 of Significant Institutions

Total

Banking Stage 22

Total

2023, (€bn)

Utilities & Telcos Buy Now Pay Later

3-4

4-6

2.5-3.5

10-15

2-3
3-4

2.2-3.3

~10

Total Total+ +

Defaulted NPEs 
2023 (€bn)

Defaulted NPEs. 
2023 (€bn)

Opportunity to expand the activity beyond NPLs, setting sights on highly growing businesses, still not explored as of today 

2,6
8,6 10,8

19,0

0,5

1,3
1,4

2,7

3,1

9,9
12,2

21,7

2015 2022 2023 2028E

Private Equity Private Debt

Alternative assets

Outlook

Highly Growing

Global AuM (€ trn)
Private assets are 

expected to grow at 12.2% 

in the next 5 years and 

particularly Private Debt 

with the highest growth 

rate (11.6%) among any 

asset class

Recurring stream, less 
occasional than NPLs. 

Expand, leveraging on new 
digital value proposition

Highly fragmented markets 
requiring industrialized 
approach due to small ticket 
sizes, in which doValue can 
exploit synergies from know-
how and competences in 
consumer unsecured space

174 170

15

359

Italy Spain Greece Total
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67% 

10% 

9%

14%

NPL

REO

UTP

Others

Diversification Beyond NPL Towards Financial Services Provider

UTP Early Arrears Performing REO & Other

Achievements towards diversification in LTM

STAGE 2

€700mn
Greece 

Eurobank

€3bn 

GBV under 

servicing

With Gardant

€8bn 

GBV under 

servicing
26% Italy 

74% Greece 

€100mn
Spanish 

contract

€300mn
First stage 2 

mandate with 

top tier Italian 

banks

Predictive 

models
Pilot in all 

countries

€200mn

Spanish bank

New lines of business

finThesis ready for go-to-market 

in Greece through active 

partnership with a local player 

since Mar 24

Mortgage brokering

Advisory

Ex-NPL revenues from 33% in H1 2024 to 40-45% in 2026E, with an average EBITDA margin of 45-50%

Revenues and margin

by business line (€mn, %)

1H24

€214mn

33%

ex-NPL 

revenues

Accretive EBITDA margin from ex-NPL revenues 

(45-50% vs. 35%)

Asset management co-
investment fund

Gardant Investors SGR with 

AUM of €715m 

€200mn 

REOs

Greek bank

doAdvise active in Greece with 7 

mandates since Mar 24
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The Asset Management Business Opportunity

Gardant Investor SGR benefits from the origination, underwriting, management and servicing capabilities of the Group

Asset Management Strategy

• Asset Management is an integral part of 
doValue’s strategy

• LPs are attracted by the expertise of a 
leading European player like 
doValue/Gardant, as demonstrated by 
Caesar, a credit fund for secured real 
estate financing

• Investments via Gardant Investor SGR 
funds will increase the serviced asset 
base, generating synergies and additional 
revenues on GBV under management

• Growth expected by 2026 will generate 
new Value Added revenue from asset 
management and concurrent growth in 
servicing revenue

Note: Following the completion of Gardant transaction

• Fondo Forward invests in performing 
securitised credit

• Fondo Caesar (“Caesar Fund”) formed in April 
2024, focusing on secured real estate financing

• Fondo Italian Distressed & Special Situations 
Fund (“IDSS Fund”) invests in mezzanine and 
junior asset-backed securities of securitizations 
with underlying portfolios of NPL banking and 
leasing loans

• Fondo Terre Agricole Italiane (“TAI Fund”)
focuses on direct investments in land and RE 
companies in the agricultural sector

• Fondo Gardant Re-Credit focuses on direct 
lending, currently in the fundraising phase

Overview of Gardant AM Funds

Total €715mn

Fondo Forward
€500mn

IDSS Fund
€63mn

TAI Fund
€53mn

Caesar Fund
€100mn

Gardant Investor SGR has €715mn of funding and AUM of €559m as of 31/12/2023 
invested across 4 funds:
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• Next wave of modernization of IT 
architecture & infrastructure and evolution of 
IT set-up

• Internalization of tech capabilities to 
harmonize approach cross geographies in 
steering innovation and accelerate go to 
market

• Technology centric collections

• Group wide data strategy with homogenized 
governance and principles across analytics, 
visualization, engineering and quality

• Data as business enabler and monetization of 
value from data

• Value driven approach to data maintenance

• Using data analytics to improve portfolio 
management & recovery efficiency

• Analytics& GenAI solutions : segmentation 
and predictive models, also for AM

• Automation: RPAs &  supporting 
technologies across collection journey

• Direct digital channels enabling debtor self-
actions

• Digital collection platform to expand value 
capture in granular portfolios 

New technology applications to enable 
minimum human touch

Strengthened tech and analytics 
capabilities

Extract value from data

Technology, Innovation & Transformation to Improve Efficiency and Profitability

Technology and Innovation Initiatives

Further Transformation (2024-2026)

doTransformation (2022-2024) & Further Transformation (2024-2026)

doTransformation (2022-2024)

• Focus on reorganisation of HR cost base, primarily to improve efficiency 
and protect profitability

• Total net headcount reduction expected at c.500 FTEs, with 650-700 
exits and 150-200 new positions to strengthen capabilities in key areas

• Exits in the first part of the plan, with a one-off restructuring cash cost of 
c.€30m

• The full run-rate impact in 2024 of €10m EBITDA

• Achieved key targets of 
2022-2024 plan, with €18m 
run-rate savings already in 
2023, and total investments 
of €35m

Delivered

Transformational targets:
• Revenue growth
• Cost optimisation
• People targets
• Streamlining operations
• Technology efficiencies
• Digital journey
• Procurement efficiencies



18

Nationality

Gender

Enriched Management Team, Enlarged Shareholder Base & Improved Governance

Manuela 
Franchi

Group 

Chief Executive Officer

Rodolfo 
Diotallevi

Group Chief 

Business Development and

Innovation officer

Davide 
Soffietti

Group 

Chief Financial Officer

Yolanda 
Santiago Huerga

Group 

Chief People Officer

Daniele 
Della Seta

Head of IR, M&A 

and Strategic Finance

Georgios 
Kalogeropoulos

Group 

Chief Operating Officer

An additional set of managers and new selected hirings will refine and complement 
doValue’s corporate skills post acquisition

COMPLEMENTARY AND ADDITIONAL SKILLS

Significant improvement in Board of Directors 
metrics post renewal

Management team Board of Directors composition1

Enhanced governance structure, with a 
Chairman who actively supports the 

management in the execution of the strategy

Higher share of independent board members 
(69%, 9 out of 13) who represent the interests 

of all shareholders

Guido 
Lombardo1

Mirko 
Briozzo1

Theodore 
Kalantonis

Group Head of 

NPE and REO

1. Following the completion of Gardant transaction

62%

54% 46%

38%

Head of Asset 

Management Gardant

CEO Gardant
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2024E-2026E 2025-2026

€150mn rights issue1, which is 55% covered by an underwriting commitment from certain shareholders of Gardant and 45% by a pre-
underwriting commitments by banks 

€516mn bank financing package1: including 5-year amortising term loan and €80mn 3-year revolving facilities, providing for the repayment of 
the 2025 notes, and to support the repayment of the 2026 notes

Solid Capital Structure providing Ample Coverage of Bond Maturities

TL Amortisation 2025

TL Amortisation 2026

€296mn SSNs due
August 2026

2024E cash balances

Committed Bank Liquidity 

Existing €40mn RCFs

2025-2026 Free Cash Flows

Sources of Liquidity Financing Maturities

Ample Coverage of 
upcoming maturities

Headroom

1. Following the completion of Gardant transaction
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Targets post Gardant

Key Considerations

€185-195mn

~€145-150mn

n.a.

€240-255mn

~€200mn

€90-95mn

2.1-2.3x

Operating 
Cash Flow1

EBITDA ex NRIs

Free Cash Flow2

Leverage 1.3-1.5x

• 2026E EBITDA includes synergies generated from the 
combination of Gardant with doValue

• Guardant business will contribute to improve EBITDA
cash conversion thanks to low capex requirements and
better payments terms

• Earn-out of €12mn in 2026 related to the acquisition of
doValue Greece

• Tax rate to benefit from Gardant and doValue DTA
becoming effective in 2025

• Free cash flow of €90-95mn to serve dividend and 
principal repayment, assuming interest expenses of 
€35-40mn

2026E
post Gardant1

2026E
doValue CMD

Note: Following the completion of Gardant transaction. 1. Operating Cash Flow defined EBITDA ex-NRIs, less capex, change in NWC and Other Items, and IFRS 15-16 charges; 

2. Free Cash Flow available for dividends and deleverage

Targets to 2026 are based on conservative assumptions and reflect the strong focus on protecting profitability and enhancing 
cash flow generation
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Efficient Capital Structure paving the way to Sustainable Higher Cash Flow Generation

Acceleration 
of deleverage

Balanced capital structure (Leverage target 1.3x-1.5x in 2026E) and ample headroom 
to redeem 2025 and 2026 SSN

Support of 
growth 

initiatives

Investments to further develop margin accretive Value Added Services and Asset 
Management that over time will materially increase recurring visible revenues on top 

of long term contracts with banks and investors

Opportunistic strategy for in-market consolidation and expansion into adjacent areas, 
subject to strict financial parameters

M&A strategy

doValue’s business model and capability to generate significant free cash flows provide financial flexibility to structurally reduce leverage, 
support growth initiatives, offer an attractive shareholders remuneration and foster an accretive M&A strategy

Shareholder
remuneration

New dividend policy to be approved based on sustainable long-term payout
and attractive yield to shareholders

Free Cash Flow 

€90-95mn in 
2026E

Note: Following the completion of Gardant transaction
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Summary of Key Investment Highlights

Market Leadership to 
Capture Potential Tailwinds

Resilient Business Model 
with Growth Potential

Solid Capital Structure & 
Cash Flow Generation

€150m Rights Issue & €500m new Bank 
Debt to manage bond maturities

1.3-1.5x Leverage in 2026E

€90-95m FCF in 2026E for dividends 
and deleverage

Stable, long-term contracts with 
leading clients & shareholders 

Diversification, Technology, Innovation
to improve profitability and cash flows 

Conservative 2024-2026 BP 
accelerated by acquisition of Gardant

#1 in Italy and #1 Hellenic Region

Full range of essential services for 
banks & investors

Market at a trough with tangible 
potential tailwinds

Note: Following the completion of Gardant transaction
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Key Historical Figures

Gross Revenues

Net Revenues

EBITDA ex NRIs

EBITDA ex NRIs
margin

Net Income ex NRIs

(€mn) 1 COMMENTS

• Reduction due to lower REO revenues in Spain and postponement of 
ongoing disposal to 2H in Greece

• Trend partly offset by in ancillary revenues primarily 
in Greece

€485mn €216mn€558mn

€443mn €194mn€500mn

€179mn €67mn€201mn

37.0% 31.5%35.0%

€3mn €7mn€51mn

Net Income -€17mn €15mn€16mn

• Net revenue reduction higher than gross revenue change, primarily due 
to higher outsourcing more than offset by reduction in operating costs 
(higher ancillaries)

• EBITDA exceeded management expectations for 
the period 

• Improved cost containment more than compensated lower direct 
margin

• EBITDA margin improved in Q2 vs Q1 due to more favorable 
seasonality

• The trend aligns with expected development, within the EBITDA margin 
guidance

• Net income reduction  primarily due to lower EBITDA effect, with a 
partial positive  offset from reduced provisions

• Improved net income thanks to positive effect on Taxes due to Tax 
Claim in Spain (+€20.1mn)

1. Excluding Portugal, which is considered as NRI due to its disposal still ongoing as of H1 2024

Key Considerations on H1 20242023 1H20242022
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