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COMUNICATO STAMPA
Granducato del Lussemburgo, 28 novembre 2016.

IVS Group S.A. — Resoconto intermedio di gestione al 30 settembre 2016

Il Consiglio di Amministrazione di IVS Group S.A. (Milano: IVS.MI), riunitosi il 28 novembre 2016, sotto la presidenza di
Cesare Cerea, ha esaminato e approvato il Resoconto Intermedio di Gestione al 30 settembre 2016, che evidenzia la
continua crescita dei risultati del Gruppo. | risultati conseguiti sono particolarmente positivi, a maggior ragione considerando
che il terzo trimestre, normalmente il piu debole dell’anno per i consumi, nel 2016 ha anche registrato un andamento
climatico sfavorevole per la vendita di bevande fredde rispetto al corrispondente periodo 2015.

Highlights
Fatturato consolidato pari a Euro 269,7 milioni, in crescita, del 4,8% rispetto a settembre 2015 (Euro 257,3 milioni).

EBITDA Adjusted’: Euro 62,0 milioni, in aumento del 3,2% rispetto a settembre 2015 (Euro 60,1 milioni), con un’incidenza
del 23% sul fatturato.

Utile netto di Gruppo pari a Euro 11,9 milioni (dopo utili di terzi per 1,3 milioni), rispetto a Euro 12,6 milioni a seftembre
2015 (che includeva perd anche Euro 2,6 milioni di proventi finanziari straordinari).

Utile netto adjusted, pari a Euro 13,0 milioni (dopo gli utili di terzi), +11,1% rispetto a Euro 11,7 milioni a settembre 2015.

Posizione finanziaria netta: Euro -229,2 milioni, da Euro -230,8 milioni al 31 dicembre 2015, dopo pagamenti netti nei
primi nove mesi, per investimenti tecnici e acquisizioni, pari a complessivi Euro 40,1 milioni e considerati anche i pagamenti
per Euro 8,9 milioni relativi al rimborso anticipato delle obbligazioni al 7,125% con scadenza 2020 avvenuto il 1 aprile 2016.

Perfezionate nei primi nove mesi 16 nuove acquisizioni in ltalia e Francia per un valore di circa Euro 9,0 milioni.

IVS Group S.A. & il leader italiano e terzo operatore in Europa nella gestione di distributori automatici e semiautomatici per la
somministrazione di bevande calde, fredde e snack (vending). L'attivita si svolge principalmente in Italia (85% del fatturato), in Francia,
Spagna e Svizzera, con circa 155.000 distributori automatici e semiautomatici, una rete di 75 filiali e poco meno di 2.400 di collaboratori.
IVS Group serve piu di 15.000 aziende ed enti, con oltre 700 milioni di erogazioni all’'anno.

Andamento della gestione

Il fatturato consolidato nei primi nove mesi del 2016 ammonta ad Euro 269,7 milioni (di cui Euro 248,3 milioni derivanti dall’attivita
caratteristica del vending), con un incremento del 4,8% rispetto ai 257,3 milioni al 30 settembre 2015 (di cui Euro 237,5 milioni nel
vending).

| ricavi aumentano del 4,3% circa sul mercato italiano, del 5,7% su quello spagnolo, del 6,1% su quello francese e calano del 11,8% in
Svizzera (questultimo di dimensione assoluta ancora limitata, con circa soli Euro 0,3 min di fatturato). In crescita anche il fatturato
dell'attivita di gestione moneta (divisione Coinservice: +18,6%).

L'aumento dei ricavi del vending deriva dal consolidamento delle acquisizioni realizzate nel corso del 2015, supportato anche
dallincremento del prezzo medio delle erogazioni, salito dello 0,6% circa, a 46,44 centesimi di Euro; il prezzo medio & peraltro
influenzato anche dal mix di prodotto, per il minor peso, nel terzo trimestre 2016 di bevande fredde. Le vendite a perimetro costante
segnano un andamento leggermente positivo nel settore principale dei distributori automatici (+0,8%), mentre sono sostanzialmente
stabili sul totale (+0,2%), a causa del perdurante calo nel settore dei semiautomatici OCS-Office Coffee Service, che rappresenta circa il
5,4% delle vendite totali.

' L’““EBITDA Adjusted’’ ¢ pari al risultato operativo incrementato degli ammortamenti, svalutazioni, costi non ricorrenti ed eccezionali
per natura.
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Nel settore OCS IVS sta peraltro sviluppando lattivita di vendite on-line tramite la partecipata al 50% (pertanto non consolidata
integralmente, ma a patrimonio netto) Cialdamia Srl e la sua controllata francese MB Web S.a.s., che hanno realizzato nel periodo
vendite pari a circa Euro 3 min (valore non ancora significativo a settembre 2015).

I numero di erogazioni complessivo nei primi nove mesi del 2016 & stato pari a 535 milioni, +3,9% rispetto al corrispondente periodo
2015.

Continua la crescita dell'utilizzo dellapplicazione CoffecApp, sviluppata tramite la controllata Venpay, per gli acquisti attraverso telefono
mobile, che ha visto un incremento degli utenti registrati del 740% e delle vendite del 902% rispetto a dicembre 2015; si prevede
pertanto la prosecuzione dell'installazione di tale App su un numero crescente di distributori automatici.

Il tasso di acquisizione di nuovi clienti, al netto delle acquisizioni, continua ad essere ben superiore al churn rate (clienti persi), con
un forte miglioramento nel terzo trimestre, segno dell'efficacia delle politiche commerciali e degli investimenti realizzati in nuovi modelli di
distributori.

Durante i primi nove mesi del 2016 sono state perfezionate 16 nuove acquisizioni di rami d’azienda in Italia e Francia, per un Enterprise
Value di circa Euro 9,0 milioni, con effetto sul fatturato del periodo, calcolato dalla data dell’acquisizione, di circa Euro 5,2 milioni.

In aumento, +3,2%, 'EBITDA Adjusted consolidato nei primi nove mesi del 2016, salito da circa Euro 60,1 milioni a Euro 62,0 milioni.
L’aumento del’EBITDA dipende dall'ottimizzazione delle acquisizioni effettuate nel 2015, la cui integrazione nel gruppo si realizza
gradualmente in 10-12 mesi e dai risparmi realizzati sui costi operativi (acquisti, personale, servizi). L’incidenza dell’EBITDA sul fatturato
al 30 settembre, pari al 23%, & piu che positiva considerando la strutturale riduzione delle vendite nel periodo di ferie estive e il clima
sfavorevole, in luglio e agosto, rispetto alla torrida estate 2015.

L’Utile netto di gruppo nei primi nove mesi € pari a circa Euro 11,9 milioni (dopo utili di terzi per Euro 1,3 milioni, principalmente relativi
alla divisione CoinService), rispetto a un utile di Euro 12,6 milioni del periodo corrispondente. Da ricordare che l'utile al 30 settembre
2015 includeva proventi finanziari straordinari pari a Euro 2,6 milioni, sotto la voce “variazione derivati”, dovuti alla variazione negativa
del prezzo dei warrant IVS convertibili in azioni IVS Group, emessi nel 2011 alla quotazione della societa ed estinti a gennaio 2016. Il
risultato dei primi 9 mesi 2016 include anche altri costi non ricorrenti, per complessivi Euro 1,1 milioni (principalmente legati a costi per
acquisizioni). Al netto del saldo di tali voci, I'utile netto rettificato del periodo & pari a Euro 13,0 milioni (dopo gli utili di terzi), +11,1%
rispetto a Euro 11,7 milioni del 2015.

La Posizione finanziaria netta, negativa per Euro 229,2 milioni, da Euro -230,8 milioni al 31 dicembre 2015, dopo pagamenti nei nove
mesi per investimenti tecnici netti e acquisizioni pari complessivamente a Euro 40,1 milioni. La posizione finanziaria comprende
pagamenti per Euro 8,9 milioni connessi al rimborso anticipato delle obbligazioni 7,125% scadenza 2020, avvenuto il 1 aprile 2016,
mentre esclude il credito IVA, pari a Euro 12,4 milioni, in crescita anche a seguito dell'aumento degli investimenti realizzati nel primo
semestre 2016.

Altri fatti di rilievo dopo il 30 settembre 2016 e previsioni per I'intero esercizio

In ottobre 2016 la controllata IVS Italia ha comunicato di aver siglato un importante accordo con Nespresso ltaliana relativo alla
concessione in esclusiva, in diverse delle principali regioni italiane, per la distribuzione delle Linea Professional delle capsule di caffé
Nespresso'™. Si ritiene che tale accordo, che ha durata triennale, sino a fine 2019, possa determinare significativo aumento delle
vendite nel settore OCS.

A novembre 2016 IVS Italia ha acquisito il ramo d’azienda vending di Prod & Pan S.r.l. in Sardegna, per un valore e con un fatturato di
circa Euro 1,5 milioni.

Con riferimento alle decisioni del giugno 2016 dalla AGCM (autorita italiana antitrust) nei confronti dei principali operatori italiani del
settore vending, IVS ltalia ha presentato ricorso presso il Tar del Lazio, che si prevede terra la prima udienza il 7 giugno 2017 e ha nel
frattempo ottenuto la dilazione rateizzata del pagamento su un periodo di 30 mesi della sanzione, gia oggetto di rilevanti accantonamenti
nel bilancio 2015.

* % %

Il comunicato stampa €& consultabile anche sul sito internet aziendale: www.ivsgroup.it o www.ivsgroup.lu / sezione investor relations. Sul sito internet € inoltre pubblicata
l'intera relazione al 30 settembre 2016, che ¢ altresi stata depositata presso la sede legale e presso Bourse de Luxembourg.
| risultati al 30 settembre 2015 saranno presentati in Conference Call il 29 novembre 2016, ore 17.00 (CET) (per partecipazione contattare investor.relations@ivsgroup.it).

Si allegano i principali prospetti contabili consolidati al 30 settembre 2016 di IVS Group S.A.

Contatti

Marco Gallarati
investor.relations@ivsgroup.it
+39 335 6513818
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PRESS RELEASE
Grand Duchy of Luxembourg, November 28™ 2016.

IVS Group S.A. —Interim Financial Report at 30 September 2016

The Board of Directors of VS Group S.A. (Milan: IVS.MI), convened on November 28, 2016, and chaired by Cesare Cerea,
reviewed and approved the Interim Financial Report at 30 September 2016, which shows the continuous growth of IVS
Group results. These results are very positive especially considering that the third quarter, usually the weakest of the year
for consumptions trends, in 2016 registered also unfavourable weather conditions for cold beverage sales compared to the
corresponding period of 2015.

Highlights
Consolidated Revenues: Euro 269.7 million, +4.8%, compared to 30 September 2015 (Euro 257.3 million).

Adjusted EBITDA 2: Euro 62.0 million, +3.2% compared to September 2015 (Euro 60.1 million), with an EBITDA margin on
sales of 23%.

Group Net Profit: Euro 11.9 million (after profits attributable to minorities of Euro 1.3 million), from Euro 12.6 million at
September 2015 (which however included also Euro 2.6 million of extraordinary financial income).

Adjusted Net Profit of Euro 13.0 million (after minorities) +11.1% from Euro 11.7 million at September 2015.

Net Financial Position: Euro -229.2 million, from Euro -230.8 at 31 December 2015, after net investments in fixed assets,
and acquisitions for Euro 40.1 million, and considered also payments for Euro 8.9 million related to the early reimbursement
of 7.125% notes due 2020 made on 1 April 2016.

Completed in the first nine months 16 acquisitions for an enterprise value of around Euro 9.0 million.

IVS Group S.A. is the Italian leader and the third player in Europe in the business of automatic and semi-automatic vending machines for
the supply of hot and cold drinks and snacks (vending). The business is mainly carried out in Italy (85% of sales), France, Spain and
Switzerland, with around 155,000 vending machines, a network of 75 branches and around 2,400 employees. VS Group serves more
than 15,000 corporate clients and public entities, with more than 700 million vends per year.

Operating performances

In the first nine months of 2016 consolidated revenues amounted to Euro 269.7 million (of which 248.3 related to the core vending
business), with an increase of 4.8% compared to Euro 257.3 million at 30 September 2015 (Euro 237.5 million in vending).

Revenues increased by 4.3% on the Italian market, by 5.7% in Spain, by 6.1% in France, and decreased by 11.8% in Switzerland (which
is still quite small, with sales of only Euro 0.3 million). Sales increased also in the coins management business (Coinservice division,
+18.6%).

The sales increase in the vending business is mostly the effect of the consolidation of the acquisitions made during 2015, supported also
by the increase of the average price per vend (+0.6% to 46.44 Euro cents); the average price per vend was influenced by the less
favourable product mix, with a lower portion, in the third quarter 2016, of cold drinks.

Sales slightly increased, on a like-for-like basis, in the larger sector of automatic vending machines (+0.8%), and were substantially
stable (+0,2%) in total, because of the continuing decrease in the semi-automatic OCS-Office Coffee Service segment, which represents
around 5.4% of total sales.

It must be remembered than in the OCS sector IVS is developing the on-line sales activity, through the 50% owned (hence not fully
consolidated — consolidated at equity value) Cialdamia S.r.l. and its French subsidiary MB Web S.a.s. which in the period generated
sales of around Euro 3 million (value not significant at September 2015).

The total number of vends in the first 9 months of 2016 was equal to 535 million, +3.9% compared to the same period of 2015.
CoffecApp, the mobile app developed by the controlled company Venpay, showed in the period an increase of registered users of 740%
and of 902% of sales compared to December 2015; the instalment of the App on an increasing number of vending machines is therefore
envisaged.

2 “Adjusted EBITDA”’: is equal to operating income, increased by depreciation, amortisation, write-downs, exceptional and non-
recurring costs.
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The acquisition rate of new clients continues to be much higher than the churn rate (clients lost), with a significant improvement in the
third quarter, confirming the effectiveness of commercial policies and of the investments in new models of vending machines.

During the first nine months of 2016 were completed 16 new business acquisitions in ltaly and France, with an Enterprise Value of
around Euro 9.0 million, and an effect on the sales of the period, calculated from the date of the acquisition, of Euro 5.2 million.

Adjusted EBITDA increased by 3.2% in the first nine months of 2016, from Euro 60.1 million to Euro 62.0 million. The increase of
EBITDA comes from the acquisitions made in 2015, whose integration in the group is completed in 10-12 months, and from the savings
on operating costs (purchases, labour, services). The EBITDA margin at 30 September, equal to 23%, is very positive considering that
sales are usually weaker during the summer holidays period, and that in July and August 2016 weather was unfavourable compared to
the very hot summer 2015.

Altri fatti di rilievo dopo il 30 settembre 2016 e previsioni per I'intero esercizio

A novembre 2016 IVS ltalia ha acquisito il ramo d’azienda vending di Prod & Pan S.r.l. in Sardegna, per un valore di circa Euro 1,5
milioni.

Con riferimento alle decisioni dalla AGCM (autorita italiana antitrust) nei confronti die i principali operatori italiani del settore vending, IVS
Italia ha presentato ricorso presso il Tar del Lazio, che si prevede terra la prima udienza il 7 giugno 2017 e ha nel frattempo ottenuto la
dilazione rateizzata del pagamento su un periodo di 30 mesi della sanzione, gia oggetto di rilevanti accantonamenti nel bilancio 2015.

Group Net Profit in the first nine months is equal to around Euro 11.9 million (after profits attributable to minorities of Euro 1.3 million),
compared to Euro 12.6 million in the first nine months of 2015. It should be noticed that the net profit at 30 September 2015 included an
extraordinary financial income, Euro 2.6 million of “variation in the fair value of derivatives”, related to the negative price change of
warrants issued in 2011 and convertible into IVS Group shares, which expired on January 2016. The P&L in the first 9 months of 2016
includes also other extraordinary costs of Euro 1.1 million (mainly related to staff redundancies and other costs for acquisitions).

The Net Profit Adjusted for the above mentioned items of the period is equal to Euro 13.0 million (after profits to minorities), +11.1%
from Euro 11.7 million of 2015.

Net Financial Position, is equal to Euro -229.2 million, from Euro -230.8 million as of 31 December 2015, after payments for net fixed
investments and acquisitions in the first nine months of 2016 of Euro 40.1 million. Net financial position includes the payment of Euro 8.9
million for the early reimbursement of the 7.125% notes due 2020 made on 1 April 2016, whilst is excluded the VAT credit of Euro 12.4
million, grown also following the acceleration of capex during the first half of 2016.

Other significant events occurred after 30 September 2016 and prospects for the full year

Altri fatti di rilievo dopo il 30 settembre 2015 e previsioni per I'intero esercizio

On October 2016 the subsidiary IVS Italia announced the signing of an important agreement with Nespresso Italiana for the exclusive
distribution, in several on the main ltalian regions, of the Professional Line of Nespresso™ coffee pods. It is expected that this
agreement, with a 3 years duration until the end of 20190, might contribute to a significant increase of sales in the OCS sector.

On November 2016 IVS ltalia acquired the vending business of Prod & Pan S.r.I. in Sardinia, for a value and with sales of approximately
Euro 1.5 million.

With reference to the decisions of June 2016 of the AGCM (ltalian antitrust authority) against all the major Italian players in the vending
sector, IVS Italia submitted its appeal to the relevant Court (TAR of Lazio), which is expected will convene for the first hearing on 7 June
2017; in the meantime, IVS ltalia obtained a delay, with instalments over a period of 30 months, of the payment of the fine, for which
relevant provisions were already made in 2015 Annual Report.

* k%

The press release is also available on the company website: www.ivsgroup.it or www.ivsgroup.lu. / investor relation section. In the website it is also published the full
Interim Financial Report at 30 September 2016, which has also been deposited at the company’s’ registered office and at the Bourse de Luxembourg.

The results at 30 September 2016 will be presented in a Conference Call on November 29t, 2016 at 17.00 (CET) (for participation, contact:
investor.relations@ivsgroup.it).

Following attachments: consolidated financial prospects of IVS Group S.A. as of September 30t, 2015.

Contatti / Contacts

Marco Gallarati
investor.relations@ivsgroup.it
+39 335 6513818
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Consolidated Balance Sheet

(in thousands of Euro) Note September 30th, December 31st,

2016 2015 Restated(*)
ASSETS
Non-current assets
Intangible assets 7 42,472 44,535
Goodwill 8 353,832 346,483
Property, plant and equipment 9 160,841 155,933
Equity Investments 4,298 4,045
Non-current financial assets 12 1,977 1,750
Deferred tax assets 13,526 15,498
Other non-current assets 1,391 1,366
TOTAL NON-CURRENT ASSETS A 578,337 569,610
Current assets
Inventories 21,430 24,295
Trade receivables 22,883 22,121
Tax assets 1,913 2,710
Other current assets 27,693 23,970
Current financial assets 12 2,512 9,664
Cash and cash equivalents 10,12 144,737 338,329
TOTAL CURRENT ASSETS B 221,168 421,089
TOTAL ASSETS A+B 799,505 990,699
SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders’ equity
Share capital 387 387
Share premium reserve 344,272 344,272
Other reserves 9,401 9,401
Treasury shares (24,195) (24,195)
Retained earnings / (losses) (64,156) (44,145)
Net profit (loss) for the year 11,908 (19,449)
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT 277,617 266,271
Share capital and reserves attributable to non-controlling interests 6,874 6,231
Net profit/(loss) for the year attributable to non-controlling interests 1,275 1,172
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO NON-CONTROLLING INTERESTS 8,149 7,403
TOTAL SHAREHOLDERS' EQUITY C 14 285,766 273,674
Non-current liabilities
Due to Bond holders 11,12 236,065 235,073
Non-current financial liabilities 11,12 50,249 21,825
Employee benefits 9,201 8,203
Provisions for risks and charges 15 17,360 1,416
Deferred tax liabilities 19,078 19,031
TOTAL NON-CURRENT LIABILITIES D 331,953 285,548
Current liabilities
Due to Bond holders 11,12 9,056 257,891
Current financial liabilities 11,12 83,313 65,789
Derivative financial instruments 11,13 - 240
Trade payables 53,265 51,927
Tax liabilities 677 851
Provisions for risks and charges 15 12,748 28,575
Other current liabilities 22,727 26,204
TOTAL CURRENT LIABILITIES E 181,786 431,477
TOTAL LIABILITIES F=D+E 513,739 717,025
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES C+F 799,505 990,699

(*) Some amounts reported in this column do not match those of the 2015 Financial Statements since they mirror the adjustments detailed in Note 2 of
Explanatory Notes
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Consolidated P&L Account

Nine months ended September,

(in thousands of Euro) Note 2016 2015
Revenue from sales and services 259,646 247,868
Other revenues and income 10,089 9,399
Total revenues 6 269,735 257,267
Cost of raw materials, supplies and consumables (62,936) (58,870)
Cost of services (28,498) (28,031)
Personnel costs (72,054) (69,417)
Other operating income / (expenses), net (43,695) (40,572)
Gains / (losses) from disposal of fixed assets, net (122) 483
Other non-recurring income / (expenses) 16 (1,756) (3,248)
Depreciation and amortisation 7,9 (30,266) (29,106)
Operating profit / (loss) 30,408 28,506
Financial expenses 17 (15,385) (16,244)
Financial income 881 1,301
Foreign exchange differences and variations in derivatives fair value, net 240 2,637
Result of companies valued at net equity 682 54
Profit / (loss) before tax 16,826 16,254
Income taxes (3,643) (2,788)
Net profit/(loss) for the period 13,183 13,466
Net profit/(loss) for the period attributable to non-controlling interests 1,275 849
Net profit/(loss) for the year attributable to owners of the parent 11,908 12,617

(*) Some amounts reported in this column do not match those of the 2015 Financial Statements since they mirror the adjustments detailed in Note 2 of Explanatory Notes

VS Group S.A. Société Anonyme

Sede legale: 2A Rue Jean-Baptiste Esch L-1473 Gran Ducato del Lussemburgo Sede operativa: | - 24068 Seriate (BG) via dell’Artigianato 25,
R.C.S. Luxembourg B155 294 VAT No. LU 24379120 Partita Iva IT 03840650166 - Codice fiscale 97602500155
www.ivsgroup.lu info@ivsgroup.it WWW.ivsgroup.it



Lvsgroup.

Consolidated Cash Flows Statement

(in thousands of Euro)

Nine months ended September,

2016 2015
Restated*
A) Cash flows from operating activities
Profit (Loss) before tax 16,824 16,256
Adjustments for:
Undistributed profit (loss) of equity-accounted investees (682) 86
Amortisation, depreciation and impairment losses 30,576 29,477
(Gains)/losses on disposal of non-current assets 122 (484)
Changes in employee benefits and other provisions (273) (720)
Reversal of financial expense 14,264 12,303
Cash flows from operating activities before tax,
financial income/expense and change in working capital: 60,831 56,918
Changes in working capital (3,100) (1,834)
Cash flows from operating activities before tax
and financial income/expense: 57,731 55,084
Net financial expense paid (8,951) (9,062)
Tax paid (1,267) (1,502)
Total A) 47,513 44,520
B) Cash flows from investing activities:
Investments in non-current assets:
Intangible assets (276) (632)
Property, plant and equipment (29,724) (22,772)
Change in unpaid capital expenditure (847) 1,401
Acquisition of subsidiaries and business units, net of cash (10,458) (15,502)
Total investments (41,305) (37,505)
Proceeds from disposal of net non-current assets 1,163 4,334
Changes in financial assets 6,925 (3,753)
Total divestitures 8,088 581
Total B) (33,217) (36,924)
C) Cash flows from financing activities:
Proceeds from non-current loan 63,281 250
Repayment of non-current loan liabilities (278,938) (12,284)
Changes in current financial liabilities 8,266 26,618
Acquisitions of non-controlling interests (16) (1,336)
Acquisition buy-back/Sold treasury shares - 1,516
Dividend distribution (481) (4,487)
Total C) (207,888) 10,277
D) Exchange rate differences and other changes: - -
E) Change in cash and cash equivalents (A+B+C+D): (193,592) 17,873
F) Opening cash and cash equivalents: 338,329 105,232
Closing cash and cash equivalents (E+F) 144,737 123,105

(*) Some amounts reported in this column do not match those of the 2015 Financial Statements since they mirror the adjustments detailed in Note 2 of Explanatory Notes.
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Consolidated Financial Position

(in thousands of Euro) September 30th, 2016  December 31st, 2015
Current Securities 2,512 9,664
Cash and cash equivalents 144,737 338,329
Derivatives - -
Cash and current financial assets 147,249 347,993

Short-term loans payable (83,313) (65,789)
Liabilities towards bond holders (9,056) (257,891)
Derivatives - (240)
Current financial debt (92,369) (323,920)

Medium/long term loans payable (50,249) (21,825)
Liabilities towards bond holders (236,065) (235,073)
Non-current financial debt (286,314) (256,898)

Net financial indebtedness (*) (231,434) (232,825)

Held-to-maturity investments 71 78
Non-current loans and receivables 1,906 1,672
Other non-current assets - from others 285 259
Net financial position (229,172) (230,816)

* Pursuant to “ESMA update of the CESR recommendations — The consistent implementation of Commission Regulation (EC) No. 809/2004 implementing the Prospectus Directive” of the European

Securities and Markets Authority (ESMA) date March 20", 2013
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