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COMUNICATO STAMPA
Granducato del Lussemburgo, 26 novembre 2013.

Il Consiglio di Amministrazione di 1VS Group S.A. (Milano: IVS.MI), riunitosi il 26 novembre 2013, sotto la
presidenza di Cesare Cerea, ha esaminato ed approvato la Relazione Finanziaria al 30 settembre 2013.

Crescono, nei primi nove mesi dell’anno, il fatturato e tutti gli indicatori di redditivita, nonostante il calo del
PIL, delle ore lavorate ed il perdurare dello scenario negativo sui consumi in Italia.

Highlights
Fatturato consolidato pari a Euro 230,7 milioni, + 5,5% rispetto al 30 settembre 2012.

EBITDA Adjusted * Euro 47,9 milioni, + 7% rispetto al 30 settembre 2012.

Utile netto: I’utile di Gruppo é pari ad Euro 4,3 milioni (dopo utili di terzi per 1,0 milioni) rispetto alla perdita
di Euro 21,1 milioni al 30 settembre 2012. L’utile netto rettificato (dagli effetti straordinari per il rimborso
anticipato di debiti bancari, conseguente I’emissione delle obbligazioni e dei costi legati al trasferimento della
guotazione sull’MTA), pari a circa Euro 8,7 milioni, risulta superiore del 23% circa rispetto all’utile netto
rettificato (dagli effetti straordinari della fusione con Italyl Investment) al 30 settembre 2012.

Posizione finanziaria netta: Euro -189,5 milioni, + 12,5% rispetto al 31 dicembre 2012, dopo pagamenti legati
ad acquisizioni, investimenti tecnici, immobiliari nei primi nove mesi per complessivi Euro 48,9 milioni e
pagamento dividendi agli azionisti di gruppo per Euro 4,5 milioni.

Realizzate nei primi nove mesi dell’anno 8 nuove acquisizioni tra societa e rami d’azienda.

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 (89% del fatturato), in Francia ed in Spagna, con circa 150.000 tra
distributori automatici e semiautomatici, una rete di 60 stabilimenti logistici e con oltre 2.000
dipendenti e collaboratori.

Andamento della gestione

Il fatturato consolidato nei primi nove mesi del 2013 di IVS Group (“IVS”) ammonta ad Euro 230,7 milioni (di cui Euro
212,4 milioni derivanti dall'attivita caratteristica del vending), con un incremento del 5,5% rispetto al 30 settembre 2012
(Euro 218,7 milioni).

| ricavi caratteristici del vending crescono del 5,8% circa sul mercato italiano, mentre calano dello 0,8% su quello francese e
dell'1,8% su quello spagnolo. In aumento il fatturato dellattivita di gestione moneta metallica (divisione Coin Service,
+12,9%).

La crescita dei ricavi nel vending é dovuta sia allaumento del prezzo medio per erogazione, pari al 2,8% circa rispetto al
30 settembre 2012, sia agli effetti dell'integrazione delle acquisizioni realizzate nel 2012. E’ infatti aumentato il numero
assoluto di erogazioni del 2,4% circa (da 470 milioni a 481 milioni), di cui circa il 3,4% se considerato il solo mercato
italiano, nonostante il mercato in generale sia tuttora caratterizzato dalla crisi dei consumi e dal conseguente calo dei
volumi. Alla luce di tali evoluzione, si conferma come IVS stia costantemente aumentando la propria posizione di leader
nazionale, con una presenza particolarmente rilevante nei settori pubblico e travel. (ospedali, universita, stazioni ferroviarie,
treni alta velocita, metropolitane, aeroporti).

Durante i primi nove mesi del 2013 ¢ stato acquisito il controllo di 8 societa e rami d’azienda, per un Enterprise Value di
circa Euro 5,9 milioni.

Sale 'EBITDA Adjusted consolidato del 7% circa rispetto ai primi nove mesi del 2012, da Euro 44,7 milioni a Euro 47,9
milioni. L'aumento del’EBITDA Adjusted e del fatturato sarebbero stati superiori se non avessero influito sul mix di prodotto
le avverse condizioni climatiche in Italia nei mesi estivi, caratterizzate in Italia dallanomala rigida temperatura e da
precipitazioni ben al di sopra della media storica, con conseguente penalizzazione delle vendite di bevande e prodoti

L L“EBITDA Adjusted’’ ¢ pari al risultato operativo incrementato degli ammortamenti, svalutazioni, costi eccezionali e non ricorrenti.
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freschi. La perdurante negativa situazione economica ha inoltre avuto come effetto la riduzione dei consumi dei prodotti a
maggior valore assoluto, rendendo meno profittevole il mix di vendita rispetto all'anno scorso.

L'utile di gruppo & di Euro 4,3 milioni (dopo utili di terzi per Euro 1,0 milioni), rispetto ad una perdita di Euro 21,1 milioni al
30 settembre 2012. L'utile netto rettificato dalleffetto dei costi straordinari, relativi alla chiusura anticipata dei
finanziamenti bancari, trasferimento della quotazione dal MIV al MTA e quelli connessi allemissione di obbligazioni
(ammortamento anticipato delle fees di arrangement e per chiusura di derivati su tassi), € pari a Euro 8,7 milioni, in aumento
del 23% circa rispetto al risultato netto rettificato al 30 settembre 2012 di Euro 7,1 milioni (rettifiche legate in questo caso ad
oneri straordinari connessi alla fusione tra IVS e Italyl Investment).

La Posizione finanziaria netta € negativa per Euro 189,5 milioni, in aumento del 12,5% circa rispetto a Euro 168,5 milioni
al 31 dicembre 2012. Da notare che nel corso del primi nove mesi sono stati effettuati investimenti per Euro 35 milioni circa,
di cui 24,9 di natura operativa (distributori automatici, furgoni e altre attrezzature), 4,3 milioni per immobili, 5,9 milioni per
nuove acquisizioni. Nel corso del periodo sono stati inoltre pagati Euro 10,3 milioni per acquisizioni realizzate nel 2012 e
Euro 4,5 milioni per investimenti industriali realizzati nel 2012; oltre al pagamento di dividendi per 4,5 milioni di Euro.

Altri fatti di rilievo e previsioni per I'intero esercizio

Ainizio agosto 2013 il Parlamento italiano ha convertito in legge il Decreto n. 63 del 4 giugno 2013 che prevede, tra le varie
decisioni, un aumento dell'aliquota IVA (dal 4% al 10%) applicabile alle vendite effettuate tramite distributori automatici, a
decorrere dal 1 gennaio 2014. Tutte le strutture commerciali e tecniche aziendali sono impegnate nello sforzo straordinario
finalizzato alladeguamento dei prezzi su tutti i distributori automatici entro la fine del 2013. Tale sforzo ha inoltre richiesto
l'anticipazione di investimenti in nuovi distributori automatici. Gli aumenti dei prezzi derivanti da tale legge avranno
certamente degli effetti a breve termine sui volumi di vendita. D’altro canto, avranno effetti positivi sotto il profilo finanziario
su un orizzonte temporale maggiore, andando a migliorare il cash-flow aziendale, in quanto la maggiore IVA incassata sulle
vendite andra a ridurre l'importante IVA a credito, che caratterizza i bilanci degli operatori del vending.

* * %

Il comunicato stampa € consultabile anche sul sito internet aziendale: www.ivsgroup.it o www.ivsgroup.lu / sezione investor
relations. Sul sito internet € inoltre pubblicata I'intera relazione al 30 settembre 2013, che € altresi stata depositata presso la
sede legale e presso Bourse de Luxembourg.

| risultati al 30 settembre 2013 saranno presentati in Conference Call il 27 novembre 2013 alle ore 16.00 (CET) (per
partecipazione contattare: investor.relations@ivsgroup.it).

Contatti

Marco Gallarati

Investor Relations
investor.relations@ivsgroup.it
+39 3356513818

* * %

Si allegano i principali prospetti contabili consolidati al 30 settembre 2013 di IVS Group S.A.
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PRESS RELEASE
Grand Duchy of Luxembourg, November 26", 2013.

The Board of Directors of IVS Group S.A. (Milan: IVS.MI), convened on November 26%, 2013, and chaired by
Cesare Cerea, reviewed and approved the Interim Consolidated Report at 30 September 2013.

In the first nine months of 2013, revenues increased and all profit indicators improved, despite the decrease of
GDP, of the hours worked and the ongoing negative trend of consumption in Italy.

Highlights
Consolidated Revenues: Euro 230.7 million, + 5.5% compared to 30 September 2012.
Adjusted EBITDA : Euro 47.9 million, + 7% compared to 30 September 2013.

Net profit: Group net profit Euro 4.3 million (after minorities of 1.0 million), compared to a loss of Euro 21.1
million at 30 September 2012. The profit adjusted (for the extraordinary costs related to anticipated
reimbursement of bank debt following the bond issue and to the transfer of the listing to the MTA) is equal to
Euro 8.7 million, an increase of around 23% compared to the adjusted profit as of 30 September 2012 (adjusted
for the extraordinary effects of the merger with Italyl Investment).

Net Financial Position: Euro -189.9 million, +12.4% compared to 31 December 2012, after payments related
to acquisitions, capex (fixed assets, real estate) in the first nine months for a total amount of Euro 48.9 million
and dividend payments of Euro 4.5 million.

Completed 8 new acquisitions of companies and businesses in the first nine months.

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
activities is mainly carried out in Italy (89% of sales), France and Spain, with approximately 150,000
vending machine, a network of 60 warehouses and offices and over 2,000 employees and contractors.

Operating performance

In the first nine months of 2013 consolidated revenues amounted to Euro 230.7 million (of which 212.4 related to the core
vending business), with an increase of 5.5% compared to 30 September 2012 (Euro 218.7 million).

Revenues in the vending core business grew by around 5.8% on the Italian market, and decreased by 0.8% in France and
by 1.8% in Spain. Sales increased also in the coins management business (Coin Service division,+12.9%).

Sales growth in the vending business is due to an increase of average selling price per vend of approximately 2.8%
compared to 30 September 2012, and to the consolidation of the companies acquired during 2012. The total number of
vends in the first nine months increased of 2.4% (from around 470 million to 481 million), of which approximately +3.4% in
Italy, despite the ongoing crisis of consumptions and consequent general decline of volumes. In this context, IVS is
confirming its market leadership, with a particularly strong position in the public and travel market segments (i.e. hospitals,
universities, railways stations, high speed trains, undergrounds, airports).

During the first six months of 2013, 8 acquisitions of small companies and businesses have been finalised in Italy, for a
total Enterprise Value of around Euro 5.9 million.

Adjusted EBITDA increased of 7% compared to the first nine months of 2012, from Euro 44.7 million to Euro 47.9 million.
The increase would have been higher if weather conditions in summer 2013, particularly cold and rainy in Italy, would have
not affected the product mix, penalising higher-priced vends of beverages and fresh products. The negative economic

2 «pdjusted EBITDA’: is equal to operating income, increased by depreciation, amortisation, write-downs, exceptional and non-
recurring costs.
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situation also caused a general decrease of higher priced products, thus making less profitable the product mix compared to
the sales of the previous year.

Net Profit is equal to Euro 4.3 million (after profits attributable to minorities of Euro 1.0 million), compared to a loss of Euro
21.1 million at 30 September 2012. The profit adjusted for the extraordinary costs related to anticipated reimbursement of
bank debt following the bond issue (including the depreciation of the arrangement fees on MT loans and closure of related
interest rate swaps coverage) and to the transfer of the listing from MIV to MTA, is equal to Euro 8.7 million, an increase of
around 23% compared to the adjusted profit as of 30 September 2012 (adjustments related to extraordinary costs of the
merger with Italyl Investments), which was equal to Euro 7.1 million .

Net Financial Position, equal to Euro -189.5 million, increased of 12.5% compared to 31 December 2012 (Euro 168.5
million). It must be noticed that in the first nine months of 2013 capex reached around Euro 35 million (of which 24.9 million
for vending machines, trucks and other operating assets, 4.3 million for real estate, 5.9 million for new acquisitions). In the
first nine months of 2013 the company also paid Euro 10.3 million related to acquisitions competed in 2012, Euro 4.5 million
for industrial investments made in 2012, and Euro 4.5 million for dividend payment.

Other events occurred after 30 September 2013 and prospects for the full year

On August 2013 the lItalian Parliament converted into law the Decree n. 63 of 4 June 2013, providing, amongst other
decisions, an increase of VAT on vending sales from 4% to 10%, effective from 1 January 2014. Commercial and technical
departments are currently strongly engaged in an extraordinary effort, aimed at completing the price adjustments an all the
vending machines by the end of 2013.. This effort required also an anticipation of the capex for new vending machines. The
price increase deriving from the application of the new law will likely have a short term impact on volumes (number of
vends). On the other side, it will have a positive financial effect on a longer term, improving the company’'s cash-flow,
considering that the higher VAT on sales will reduce the sizeable VAT credit, which used to be a structural position in the
balance sheet of vending operators.

*kk

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 2013, which has also been deposited at
the company’s’ registered office and at the Bourse de Luxembourg.

The results at 30 September 2013 will be presented in a Conference Call on November 27t 2013 at 16.00 (CET) (for
participation, contact: investor.relations@ivsgroup.it).

Contacts

Marco Gallarati

Investor Relations
investor.relations @ ivsgroup.it
+39 3356513818

*kk

Following attachments: main reclassified consolidated financial prospects of IVS Group S.A. as of 30 September 2013.
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Consolidated Balance Sheet

(in thousands of Euro)

ASSETS

Non-current assets

Intangible assets

Goodwill

Property, plant and equipment
Equity Investments
Non-current financial assets
Deferred tax assets

Other non-current assets
TOTAL NON-CURRENT ASSETS
Current assets

Inventories

Trade receivables

Tax assets

Other current assets

Current financial assets

Cash and cash equivalents
TOTAL CURRENT ASSETS
TOTAL ASSETS

SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders’ equity

Share capital

Share premium reserve

Other reserves

Treasury shares

Retained earnings / (losses)

Net profit (loss) for the year

SHAREHOLDERS' EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT
Share capital and reserves attributable to non-controlling interests

Net profit/(loss) for the year attributable to non-controlling interests

SHAREHOLDERS' EQUITY ATTRIBUTABLE TO NON-CONTROLLING

INTERESTS

TOTAL SHAREHOLDERS' EQUITY
Non-current liabilities

Due to Bond holders

Non-current financial liabilities
Employee benefits

Provisions for risks and charges
Deferred tax liabilities

Other non-current liabilities

TOTAL NON-CURRENT LIABILITIES
Current liabilities

Due to Bond holders

Current financial liabilities
Derivative financial instruments
Trade payables

Tax liabilities

Other current liabilities

TOTAL CURRENT LIABILITIES
TOTAL LIABILITIES

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES
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September 30™,
2013

45,495
319,011
153,280

5,546
2,988
9,891
203
536,414

17,655
17,073
3,508
36,673
10,063
72,690
157,662
694,075

387
349,629
9,401
(28,389)
(36,961)
4,313
298,381
3,806
1,036
4,842

303,223

195,120
35,174

6,639
750

20,285
257,968

7,186
32,411
5,579
53,029
1,534
33,146
132,885
390,853
694,075

December
31%, 2012

48,337
314,794
150,588

5,552
9,487
10,956
274
539,988

19,194
19,047
2,498
41,397
4,810
28,817
115,763
655,751

387
354,650
7,740
(31,720)
(21,746)
(15,422)
293,889
2,913
1,272
4,185

298,074

113,682
6,729

814
20,906

9,531
151,662

8,083
79,906
10,245
68,608

2,58
36,593
206,016
357,677
655,751
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Consolidated Income Statements

(in thousands of Euro) Nine-months period ended September 30",
2013 2012

Restated*

Revenue from sales and services 221,355 210,999
Other revenues and income 9,376 7,646
Total revenues 230,731 218,645
Cost of raw materials, supplies and consumables (57,634) (53,579)
Cost of services (27,159) (27,641)
Personnel costs (64,586) (62,808)
Other operating income / (expenses), net (34,110) (30,661)
Gains / (losses) from disposal of fixed assets, net 618 776
Other non-recurring income / (expenses) (2,367) (28,364)
Depreciation and amortisation (29,508) (27,950)
Operating profit/ (loss) 15,985 (11,582)
Adjustments to value of financial assets -
Financial expenses (10,682) (8,097)
Financial income 1,484 956
Foreign exchange differences and variations in derivatives fair value, net (608) (620)
Result of companies valued at net equity 32 51
Profit/ (loss) before tax 6,210 (19,292)
Income taxes (861) (418)
Net profit/(loss) for the period 5,349 (19,710)
Net profit/ (loss) for the period attributable to non-controllin interests 1,036 1,431
Net profit/(loss) for the year attributable to owners of the parent 4,313 (21,141)

*In connection with the acquisitions of Fast Service Italia S.r.l. and Selecta Italia S.p.A., the Company has completed the purchase price allocation on
December 31, 2012. Accordingly, following the provisions of IFRS 3, the Company has retrospectively adjusted the reported figures as of September 30,
2012.
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Consolidated Cash Flow Statement

(in thousands of Euro)

Nine Months Ended

Nine Months Ended

September 30", September 30",
2013 2012
Restated*
A) Cash flows from operating activities
Profit (Loss) before tax 6,210 (19,292)
Adjustments for:
Undistributed profit/(loss) of associates valued at net equity (32 (51)
Amortisation, depreciation and impairment losses 29,915 27,847
Non-recurring costs of reverse asset acquisition - 25,476
(Gains)/losses on disposal of non-current assets (618) (776)
Changes in employee benefits and other provisions (387) 289
Reversal of financial expense 6,791 7,760
Cash flows from operating activities before tax, financial income/expense and 41,879 41,252
changes in working capital:
Changes in working capital (3,417) (20,198)
Cash flows from operating activities before tax and financial income/expense: 38,461 21,054
Net financial expense paid (9,808) (7,770)
Tax paid (3,121) (2,953)
Total A) 25,532 10,331
B) Cash flows from investing activities:
Investments in non-current assets:
Intangible assets (774) (627)
Property, plant and equipment (28,365) (22,690)
Payments for property, plant and equipment acquired in previous years (4,451) 3,474
Business acquired (3,969) (3,165)
Acquisition of subsidiaries, net of cash (11,336) (23,242)
Total investments (48,895) (46,251)
Proceeds from disposal of net non-current assets 2,045 1,523
Total divestitures 2,045 1,523
Total B) (46,851) (44,728)
C) Cash flows from financing activities:
Proceeds from non-current loan 206,771 11,764
Repayment of non-current loan liabilities (121,773) (207,120)
Changes in current financial liabilities: (15,755) (13,325)
Changes in financial assets 1,257 13,000
Changes in a Parent’s ownership interests - (8,209)
Share capital increase - 130,705
Share capital increase realised by means of reverse asset acquisition - 119,066
Acquisition buy-back (85) -
Dividend distribution (5,223) -
Total C) 65,192 45,881
D) Exchange rate differences and other variations: - -
Total D)
E) Change in cash and cash equivalents (A+B+C+D): 43,873 11,485
F) Cash and cash equivalents as of Jannuary 1: 28,817 36,127
Cash and cash equivalents as of September 30 (E+F) 72,690 47,612
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Consolidated Net Financial Position

(in thousands of Euro)

September 30™, 2013

December 31°%, 2012

Current Securities
Cash and cash equivalents
Derivatives
Cash and current financial assets
Short-term loans payable
Liabilities towards bond holders
Derivatives
Current financial debt
Medium/long term loans payable
Liabilities towards bond holders
Liabilities towards shareholders for loans
Non-current financial debt
Net financial indebtedness (*)
Held-to-maturity investments
Non-current loans and receivables
Other non-current assets - from others
Net financial position

10,029
72,690
34
82,753
(32,411)
(7,186)
(5,579)
(45,176)
(35,174)
(195,120)

(230,294)
(192,717)
2,333
655

203
(189,527)

4,787
28,817
23
33,627
(79,906)
(8,083)
(10,245)
(98,234)
(113,682)

(113,682)
(178,289)
6,600
2,887
274
(168,528)

(*) Pursuant to CESR’s recommendation dated 10 February 2005 (“Recommendations for the consistent implementation of the

European Commission’s Regulation on Prospectuses’)
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