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IVS Group S.A. is the market leader in the Italian vending : ltalian leader in vending,

t machine operators’ sector third in Europe and Spain, solid base for growth
b (¥12% Italian market share in value; 9% in volumes), and the only

player with a nationwide presence.

Third largest vending player in Europe (and the only public listed Around 2,400 employees, Expected
; vending company). 75 branches in ltaly, (brokers consensus)
& Spain, France and Switzerland around 400 min

----------------------------------------------------------------------------------------------------------

............................................................................................................ of which 8 Coinservice Division sales in 2017
Owned by its active managers (Italian leader in coins

and founding shareholders, : ITERE R 156,200 Vending
which control ~ 65% of the shares, while the rest is owned by the Machines installed
:’ market(freefloat). .ElllllllllIlIllllIlIllllIlllllllllIIIIIIIIIIIIIIIIIIIIIII (CallzKAutOmatiC
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+ 44K OCS)

Leadership position Diversified
in a highly fragmented European customer portfolio
and Italian market (>10,000 (contract renewal rates
players) in excess of 95%)

Target of around
800 million
vends per year
in 2017

Continuous
investments in
new services and models
of Vending Machines

Proven success

in the integration
of >150 bolt-on acquisitions
since 2007

Pricing power track record:
Best in class logistic and
operations

Value of European
vending market: c.a. 10-12
billion, with > 10.000
players (mostly very small
and family owned)

Well-regarded Relatively

management team stable sector and
with strong industry experience high entry barriers

9
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BOARD OF DIRECTORS

Cesare Cerea

Chairman

Massimo Paravisi

® Chief Executive Officer (co—CEO].

Antonio Tartaro

\ Chief Executive Officer (co-CEQ)  ©
®
+  Paolo Covre

*  Vice Chairman '
Vito Alfonso Gamberale © J
Vice Chairman -
€ o

Adriana Cerea

:  Director

S

. Maurizio Traglio
. Non-executive director
®
Mariella Trapletti
Non-executive director 2
®
*  Luigi De Puppi
.+ Independent non-executive director
o
Carlo Salvatori  ©
. Independent non-executive director .

Relevant Managers 3 Independent Audﬁors‘

Alessandro Moro Ernst & Young S.A.
Chief Financial Officer (CFO) Luxembourg

Monica Cerea
Director
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At December 31, 2016 the IVS Group's structure is as fallows:




v/
~ " HISTORY AND

+ Acquisition and restructuring of
Vending System Italia (VSI)

+ Setup of the Joint Venture ESP with

KEY EVENTS

* Merger by incorporation of 15
companiesinto VS Italia, legal
entity of the IVS Group

«Start <up of VS France

* Expansion of DAV (Group
Company) in Pamplona (Spain)

Lavazza (French market)

» Setup of the Joint Venture with
Gruppo Cremonini (railway stations)

2009

» Admission to trading on MTA Segment

« Issue of 200 Million of new Senior Secured Notes
« Riorganisation of vending business in Sicdly

« Incorporation of 1VS Group Swiss SA

»9 Acquisitions of new business units

2013 £

« kssue 50 Million of Additional Notes @SS
in an aggregate principal amount “S5

2016

+ Extersion and renewal, until
December3 1%, 2019, of the
exclusive distribution agreement
with Nespresso Italiana Sp.A.

» Fully redemption of the 7.125%
Senior Secured Notes due 2020

~g

of its 200 Million Senior Secured Notes e

«» Acquisition of Liomatic business units ®
located in Central and Southem Italy

* Acquisition of non<controlling
. interest in EVS, DDS, Coin Service Sp.A.

« Launch of the Monitoring Room

20!51

+ Improving the monitoring
activity andimplementation
of a pre-payment system

¢ Acquisition of companies
~ and going concerns in Italy
and France

» Launch of the first centre

«» Acquisition of Coin
Services

« Start-up of a new
branch in Parls

2011

of EUR 250 million

« the exercise period for IVS Group
Warrant expired

« Finalized during the year 2016
n. 20 acquisition of business
units and subsdiaries

and CoinService Nord Sp A
» 22 acquisitions of new business units

« Vending machines Innovation:
touch screen monitor, bell of the coffee
vacuum, payment system with

smart-phone application

1972

for VM revamping

2008

2014

J
2012 s

« Share Listing by the TN1E

combination with L E )

RYLADVNA: New issue of 240 Million Retail Bond 4.5%
+ Three main acquisitions, due 2022

mostly targeting the

Acquidtion of non-controlling interest in

IVS was founded
by Cesare Cerea i
(the current
Chairman) :
« Acquisition of
:‘"'::7';"0 Gead) non-controlling interest
+ Reorganization of
2007 North Western area in Italy
*Buyout of Gruppo Cantel/CafeBon 2 0 ] -
(Jointly with Gruppo Argenta)
«Acquisition of #21 business units
* Acquilsition of #8 companies
IVS Group isapioneer of the  IVS ftaliaSp A was of players operatingin Mr. Cerea drove the
vending industry in Italy with  incorporated at the end of Italy, France Spain and innovation of the sector from
over 40 years of experience. 2006 through the merger Switzerland, implementinga  “old-style coin-only drop”
The histary of IVS can be of the companies previously  buy-build strategy with the machines to innovative
traced back to Bergamo operating under the VS aim of making the Company  point-of-sales with a multiple
Distributori which was brand on a stand alone basis.  a main consolidator, ina selection of dearly visible
founded by Cesare Cerea (the fragmented sector where products.
current Chairman) and Pietro  Following the 2006 merger,  economies of scale are a key
Gualdiin 1972 VS completed a large factor to boost performance.
number of acquidtions

outdoor segment

» 13 Acquisitions of new
business units

IVS Sicilia Sr.l and CSH Sl
11 acquisitions of new business units

Sales of Unlon Café Sp A equity investment
and decrease of around 21% in stake of Gesse
Caffe Sl

Rearganization of management and handling
of vending machines within the Group

Lvsgroup.
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HIGHLIGHTS

AVERAGE PRICE
2016

L
~

(€ cents)

SALES/
BUSINESS DAY
2016

(€000)

BRANCHES
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EMPLOYEES VENDING MACHINES

28% //3 '
. Office Coffee

B (d
System 7 2 zg.}

"Automatic Vending Machine:

) | 3

~156.2K

¥ ¢

ACQUISITIONS
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EBITDA WORKING
ADJUSTED DAYS

(thousands) 8 2 , 2 9 7
/4 i 2016 ‘/ﬂ

EBITDA

ADJUSTED
per working day

(thousands) 347 ; 2

@n -

‘ % OF REPETITIVE
4 7 FAILURES within 7 days
: _

9.2%

2016

% OF TECHNICAL CALLS
RESOLVED WITHIN 4 HOURS

73.5%

2016

3,00%
2,50%
2,00%
1,50%
1,00%
0,50%
0,00%

Churn Rate

Acquisition Rate

>

1Q 2016 2Q 2016 3Q 2016 4Q 2016

1,42% 1,52% 1,03%
1,67% 2,14% 2,21%

1,27%
1,96%

RESOLUTION (in hours)

3.29

2016

]—l AVERAGE TIME OF FAILURES

ah % OF TECHNICAL CALLS
RESOLVED WITHIN 8 HOURS

93.4%

2016

group.
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KEY FIGURES
ﬂ

KEY FIGURES BY PRODUCT (%) KEY FIGURES BY LOCATION (%)
(2016) (Auto VMs, 2016)

Average sales ASP
(€000)/VM €

. CORPORATE
AUTO-HOT : 6‘3 2.3 043
.Jtl’
Vending Vends Sales Vending Vends Sales
Machines Machines

Office Coffee System Office Coffee System

o] Automatic Vending Machines ] Automatic Vending Machines

—
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;ee- KEY MESSAGES FOR 2016
3

- (Eur/1000)
Revenues 362,307
EBITDA Adjusted 82,297
EBITDA 80,030
Net Profit Adjusted 23,414
Net Profit 18,500
Net Financial Position (225,613)
Capex 40,824
Free Cash Flow 10,6380

347,708
80,013
48,063
17,619

(18,277)

(230,816)

31,039
2,063

14,599

2,284
31,967
BSOS

5,203
9,785

8,044 389.91%

4.20%
2.85%
66.51%

32.89%
36.777 (201.2%)
(2.3%)

31.81%

SIGNIFICANT EVENTS OF 2016

- On April 1%t, 2016 the aggregate principal amount of 7.125% Senior Secured Notes due 2020 was redeemed in full by the
subsidiary IVS F. S.p.A., for an outstanding amount of the EUR 250,000 thousand; the redemption price was - according to
existing indenture - 103.563% of the principal amount (and so EUR 258,908 thousand) plus any accrued and unpaid interest;

- On January 28™, 2016 the exercise period for IVS Group Warrant (formerly called Italyl Investments Warrants - ISIN code

LU0556042157) expired; the number of IVS Group Warrant expired is equal to 19,995,000

- Finalized during the year 2016 n. 20 acquisition of business units and subsidiaries (detailed in slide 19)

- Extension and renewal, until December 315, 2019, of the exclusive distribution agreement with Nespresso Italiana S.p.A.,
signed as of September 30th, 2016 by the subsidiary IVS ltalia S.p.A and concerning the Professional Line of Nespresso'™ coffee

pods

(*) After payments of EUR 8.9M related to redemed 7.125% Notes and EUR 3.2M related to AGCM fine instalments

Lvsgroup.

Consolidated Results 2016
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—_
o ADJUSTED CONSOLIDATED INCOME STATEMENT
®
¥ .
2015
(in thousand of Euro) 2016 Adjusted
Adjusted Restated Variation

Revenue from sales and services 348,664 96.2% 333,887 96.0% 14,777 4.4%
Other revenues and income 13,643 3.8% 13,821 4.0% (178) (1.3%)
Total revenues 362,307 100.0% 347,708 100.0% 14,599 4.2%
Cost of raw materials, supplies and consumables (83,859) (23.1%) (79,934) (23.0%) (3,925) 4.9%
Cost of services (38,845) (10.7%) (37,914) (10.9%) (931) 2.5%
Personnel costs (98,156) (27.1%) (94,229) (27.1%) (3,927) 4.2%
Other operating income / (expenses), net (58,828) (16.2%) (55,832) (16.1%) (2,996) 5.4%
Gains / (losses) from disposal of fixed assets, net (322) (0.1%) 214 0.1% (536) (250.5%)
EBITDA 82,297 22.7% 80,013 23.0% 2,284 2.9%
Depreciation and amortisation (39,623) (10.9%) (39,468) (11.4%) (155) 0.4%
EBIT 42,674 11.8% 40,545 11.7% 2,129 5.3%
Financial income/(expenses) (12,782) (3.5%) (19,173) (5.5%) 6,391 (33.3%)
Foreign exchange differences and variations in derivatives fair value, net - - (1) (0.0%) 1 0.0%
Result of companies valued at net equity 437 0.1% 289 0.1% 148 51.2%
Profit / (loss) before tax 30,329 8.4% 21,660 6.2% 8,669 40.0%
Income taxes (6,915) (1.9%) (4,041) (1.2%) (2,874) 71.1%
Net profit/(loss) for the period 23,414 6.5% 17,619 5.1% 5,795 32.9%
Net profit/(loss) attributable to non-controlling interests 1,626 0.4% 1,172 0.3% 454 38.7%
Net profit/(loss) attributable to owners of the parent 21,788 6.0% 16,447 4.7% 5,341 32.5%

9
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' Z=e= ADJUSTED CONSOLIDATED INCOME STATEMENT

. N @ EXPLANATION OF VARIATIONS
. ’
e _ .
o In the third quarter of 2016 beverage sales and the related gross margin decreased by EUR 2,185 thousand and EUR 1,783
thousand respectively, compared with the same period of previous year, due to more favorable weather conditions during the 2015’s
summer season

o During the year 2016 we registered one Working Days less than previous year, with a negative effect on the incidence of fixed costs
on total revenues

o Cost of services (net of adjustments mentioned in slide 14) increased by EUR 931 thousand (+2.5%) compared with the same period
of previous year; on the other hand, we registered a slight decrease in percentage of revenues of -0.2 percentage point (p.p.): the
growth in some costs like rent of property, of business unit and vehicles is mainly due to the cost structure of the branches acquired in
the second half of previous year and in the current year. This cost will be progressively normalized in the 2017

o Personnel costs (net of adjustments mentioned in slide 14) increased by EUR 3,927 thousand (+3.7%) compared with the same
period of 2015; in front of this increase we register only a slight increase in percentage of revenues of 0.1p.p. The increase is large due
to the personnel hire to setup our new Nespresso Business Centre close to Milano city, due to extension and renewal of the exclusive
distribution agreement with Nespresso Italiana S.p.A. The negative impact on personnel cost of the acquisitions finalized during the year
2016 is of EUR 1,566 thousand: without this items, on a like for like basis, the personnel cost would have increased of EUR 2,730
thousand (+2.9%). This variation is due to the three increases of workers’ wages related to the renewal of Italian national labor contract
(“CCNL Commercio”), occurred in Italy, in April and in November of the year 2015 (which affected entirely the cost of current year) and in
June 2016

o Other Operating Expenses (net of adjustments mentioned in slide 14) increased in 2016 by EUR 2,996 thousand, +5.4% with respect
to the same period of 2015 (and flat in percentage on revenues). Change was largely due to the increase of vending machines
positioning fees (redevances), which passed from EUR 40,337 thousand of 2015 to EUR 43,492 thousand of 2016, partially due to the
effects of 2016’s acquisitions (EUR 627 thousand)

o Financial cost of issued Notes decrease per EUR 6,946 thousand, due to lower rate of interest and notional amount of new issued
Notes in comparison to the previous high yield issuance; in the same time we register: (i) an increase of EUR 1,167 thousand in
financial expenses, due to interests and commissions related to the new medium-long term loan agreements and (ii) a decrease of EUR
595 thousand in bank and other interest net

9
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y

?;‘;_fe- CONSOLIDATED INCOME STATEMENT
. N o
. v

{0 s ) Notes 2016 Reported PAOKES) Adjusted
Adjusted Reported Adjustments Adjusted Restated Adjustments Restated
Revenue from sales and services 348,664 i 348,664 333,887 - 333,887
Other revenues and income 13,643 3 13,643 13,821 - 13,821
Total revenues 362,307 ) 362,307 347,708 - 347,708
Cost of raw materials, supplies and consumables (83,859) . (83,859) (79,934) - (79,934)
Cost of services (A) (39,560) (715)  (38,845) (38,132) (218) (37,914)
Personnel costs (B) (99,371) (1,215) (98,156) (95,924) (1,695) (94,229)
Other operating income / (expenses), net ©) (59,165) (337) (58,828) (85,869) (30,037) (55,832)
Gains / (losses) from disposal of fixed assets, net (322) . (322) 214 - 214
EBITDA 80,030 (2,267) 82,297 48,063 (31,950) 80,013
Depreciation and amortisation (39,623) - (39,623) (39,468) - (39,468)
EBIT 40,407 (2,267) 42,674 8,595 (31,950) 40,545
Financial income/(expenses) (D) (17,746) (4,964) (12,782) (31,258) (12,085) (19,173)
For_elgr_m exchgnge differences and variations in E) 240 240 g 3,758 3,759 6
derivatives fair value, net
Result of companies valued at net equity 437 € 437 289 - 289
Profit / (loss) before tax 23,338 (6,991) 30,329 (18,616) (40,276) 21,660
Income taxes (F) (4,838) 2,077 (6,915) 339 4,380 (4,041)
Net profit/(loss) for the period 18,500 (4,914) 23,414 (18,277) (35,896) 17,619
9
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 Z=<~ ADJUSTMENTS EXPLANATION
o @
.r

V3 : For complete and detailed explanation of the adjustments items, the present slide should be read in conjunction with the APMs
caption included in the IVS Management Report of Annual Report 2016.

The adjusted configuration of the Financial Statements excludes certain items considered by IVS management to be exceptional in
nature.

In particular, the 2016 adjustments mainly includes the following:

—(A) EUR /15 thousand: expenses related to M&A (taxes, registration, notarial and legal fees and adjustments price)

(B) EUR 709 thousand: termination benefit and other related cost

1

(B) EUR 506 thousand related to the accrual of provision for risk in connection to a contingency with the Italian National Social
Security department (INPS)

>0 —wmm

(C) EUR 337 thousand related to cash shortfalls and losses, mainly due to theft and robberies incurred during the year 2016

—(D) EUR 4,964 thousand related to the early redemption of Senior Secured Notes due 2020 executed on April 1%, 2016 and its
interest cost of the first quarter of 2016

) (E) EUR 240 thousand related to the positive impact of changes of fair value of Italy One Investments warrants

SOoOrmw
AOMN G TI T

|(F) EUR 2,077 thousand: higher income taxes to reflect the tax impact of the above mentioned adjustments

The 2015 adjustments mainly includes the charges related to the provision for risk accrued in connection to Italian Antitrust Authority
investigation (EUR 28,575 thousand), the extraordinary financial items accrued in 2015(EUR 10,367 thousand) but related to the
call price paid on April 1st, 2016 for the entire redemption of 7.125% Senior Secured Notes due 2020 and the accrual of interest cost
of the new 4.5% Senior Unsecured Notes due 2022 issued on November 6, 2015 (EUR 1,718 thousand)

9
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CGU PERFORMANCE

December 31th, 2016 Switzerland ~ Coin nter-sector

(thousands of Euro) eliminations

Total Revenues 303,611 26,734 24,357 429 19,147 (11,971) 362,307
Operating costs (235,032) (22,607) (20,583) (380) (13,379) 11,971 (280,010)
EBITDA Adjusted * 68,579 4,127 3,774 49 5,768 - 82,297
Income/(expenses) non-recurr. and except. in nature (1,973) (106) (34) - (159) - (2,267)
EBITDA 66,606 4,021 3,740 49 5614 - 80,030
% EBITDA Adj /Total Revenues 23% 15% 15% 11% 30% - 23%
Depreciation and amortisation (33,786)  (2,358)  (2,476) (34)  (969) - (39,623)
EBIT 32,820 1,663 1,264 15 4,645 - 40,407
%EBIT/ Total Revenues 11% 6% 5% 3% 24% > 11%
December 31th, 2015 Switzerland Ir_]tr_a-se_Ctor

(thousands of Euro) eliminations

Total Revenues 204,462 24,609 22,889 495 16,711 (11,458) 347,708
Operating expenses (226,711) (20,661) (19,060) (427) (12,308) 11,472 (267,695)
EBITDA Adjusted* 67,751 3,948 3,829 68 4,403 14 80,013
Income/(expenses) non-recurr. and except. in nature? (2,902) (36) (347) = (94) 4 (3,375)
EBITDA? 64,849 3912 3,482 68 4,309 18 76,638
% EBITDA Adjusted /Total Revenues 23% 16% 17% 14% 26% - 23%
Depreciation (33,953) (2,359) (2,263) (56)  (837) - (39,468)
EBIT? 30,896 1,553 1,219 12 3,472 T gy 170
%EBIT /Total Revenues 10% 6% 5% 2% 21% 11%

(1) Adjusted to remove income and expenses non-recurring and exceptional in nature detailed in slide 13 .
(2) Adjusted to remove charges related to the provision for risk accrued in connection to IAA investigations

9
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Vending Business —
Quarter Performances

(thousands of Euro)
Vends

Total revenues
Operating costs
EBITDA Adjusted

Other non-recurring income/(expenses)

EBITDA
Depreciation and amortisation
EBIT

179,148
84,946
(65,473)
19,473
(359)
19,114
(9,521)
9,593

100.0%
(77.1%)
22.9%
(0.4%)
22.5%
(11.2%)
11.3%

FIRST QUARTER

174,170
81,064
(62,385)
18,679
(621)
18,058
(9,536)
8,522

100.0%
(77.0%)
23.0%
(0.8%)
22.3%
(11.8%)
10.5%

Variation

4,978
3,882
(3,088)
794
262
1,056
15
1,071

2.9%
4.8%
4.9%
4.3%

(42.2%)
5.8%
(0.2%)
12.6%

188,976
90,845
(69,543)
21,302
(505)
20,797
(9,769)
11,028

100.0%
(76.6%)
23.4%
(0.6%)
22.9%
(10.8%)
12.1%

SECOND QUARTER

177,860
85,480
(64,760)
20,720
(946)
19,774
(9,301)
10,473

100.0%
(75.8%)
24.2%
(1.1%)
23.1%
(10.9%)
12.3%

Variation
Thousands

11,115 6.2%
5,365 6.3%
(4,783)  7.4%
582 2.8%
441 (46.6%)
1,023 5.2%
(468) 5.0%
555 5.3%

THIRD QUARTER

FOURTH QUARTER

2016 2015 Variation 2015 Variation
Thousands ‘ Thousands Thousands Thousands Thousands Thousands
Vends 166,461 162,596 3,864 2.4% 183,728 180,233 3,496 1.9%
Total revenues 82,527 100.0% 80,242 100.0% 2,285 2.8% 88,572 100.0% 86,726 100.0% 1,852 2.1%
Operating costs (65,884) (79.8%) (62,779) (78.2%) (3,105)  4.9% (69,461) (78.4%) (67,992) (78.4%) (1,473) 2.2%
EBITDA Adjusted 16,643 20.2% 17,463 21.8% (820) (4.7%) 19,111 21.6% 18,734 21.6% 379 2.0%
Other non-recurring income/(expenses) (342) (0.4%) (820) (1.0%) 478 (58.2%) (907) (1.0%) (898) (1.0%) (10) 1.1%
EBITDA 16,301 19.8% 16,643 20.7% (342) (2.1%) 18,204 20.6% 17,8361 20.6% 369 2.1%
Depreciation and amortisation (10,251) (12.4%) (9,665) (12.0%) (586) 6.1% (9,113) (10.3%) (10,129) (11.7%) 1,016 (10.0%)
EBIT 6,050 7.3% 6,978 8.7% (928) (13.3%) 9,091 10.3% 7,707t 8.9% 1,385  18.0%
(1) Adjusted to remove charges related to the provision for risk accrued in connection to IAA investigations
9
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SEIES
(Euro Thousand)

Italy 139,236
France 13,732
Spain 12,176
Switzerland 264
Total 165,408

129,606
12,392
11,947

289

154,234

131,074
7,729
11,027
143
149,973

128,913
6,882
10,104
182
146,081

13,914
3,830
221

16
17,981

284,224
25,291
23,424

423

333,362

273,531 +3.9%
23,576 +7.3%
22,317 +5.0%

494 (14.4%)

319,918 +4.2%

Italy 357,575
France 34,102
Spain 33,875
Switzerland 415
Total 425,967

337,722
30,411
34,185

455

402,773

221,456
8,633
18,146
141
248,376

218,600
7,855
17,518
162
244,135

33,232
10,133
569

36
43,970

36,062
11,166
672

51
47,951

612,263
52,868
52,590

592

718,313

592,384 +3.4%,
49,432 +7.0%
52,375 +0.4%

668 (11.5%)

694,859 +3.4%

Italy 38.94
France 40.27
Spain 35.94
Switzerland 63.61
Total 38.83

Vends for working days

38.38
40.75
34.95
63.52
38.29

59.19
89.53
60.77
101.42
60.38

58.97
87.61
57.68
112.35
59.84

46.42
47.84
44.54
71.45
46.41

46.17 +0.5%
47.69 +0.3%
42.61 +4.5%
73.95 (3.4%)
46.04 +0.8%

(Thousand)
Italy 1,506 1,416 932 917 140 151 2,578 2,484 +3.8%
France 143 127 36 33 42 47 221 206 +7.3%
Spain 147 149 79 76 2 3 229 228 +0.4%
Switzerland 2 2 1 1 0 0 2 3 (33.3%)
Total 1,797 1,692 1,048 1,026 185 201 3,030 2,920 +3.8%
o
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A% Sales

Italy
France
Spain
Switzerland

Total

3.9%
7.3%
5.0%
(14.4%)
4.2%

Total ex OCS

4.6%
11.3%
5.2%
(13.6%)
5.0%

LFL Basis

(0.1%)
(2.2%)
4.9%
(14.4%)
0.1%

LFL Basis
ex OCS

0.3%
0.0%
5.2%
(13.6%)
0.6%

------------------------------------------------------------------------

LFL Basis
per W.Days

0.3%
(2.3%)
4.9%
(14.7%)
0.4%

Italy 237.5
France 239.3
Spain 230.0
Switzerland 251.0

Total 237,1

LFL Basis per
W.Days ex OCS

0.7%
(0.1%)
5.2%
(14.0%)
1.0%

A% Vends

Italy
France
Spain
Switzerland

Total

3.4%
7.0%
0.4%
(11.5%)
3.4%

Total ex OCS

4.1%
11.7%
0.6%
(9.9%)
4.2%

LFL Basis

(1.0%)
(4.8%)
0.3%
(11.5%)
(1.2%)

LFL Basis
ex OCS

(0.5%)
(3.1%)
0.5%
(10.0%)
(0.6%)

LFL Basis
per W.Days

(0.6%)
(4.9%)
0.3%
(11.8%)
(0.8%)

LFL Basis per
W.Days ex OCS

(0.1%)
(3.2%)
0.5%
(10.3%)
(0.3%)

2385
2395
2300
2500
2380

Lvsgroup.
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Coin Division First Quarter Second Quarter Third Quarter Fourth Quarter Total Total

(in thousands of Euro) 2016 2016 2015 2016 2015
Total revenues 4,347 3,693 5064 4,312 5,083 4,213 4,653 4,493 19,147} 16,711
Operating costs (3,050) (2,990) (3,513) (3,197) (3,315) (2,795) (3,501) (3,326) §(13,379)§(12,308)
Ebitda Adjusted 1 1,297 703 1,551 1,115 1,768 1,418 1,152 1,167 5,768 4,403
Inn;;?;e/(expenses) non-recurr. and except. in (44) (40) (85) 3 (25) (57) § = (154) (94)
EBITDA 1,253 663 1,466 1,118 1,743 1,361 1,152 1,167 5,614} 4,309
% Ebitda Adj /Total Revenues 29.8% 19.0% 30,6% 25.9% 34,8% 33.7% 24.8% 26,0% 30% 26%
Depreciation and amortisation (238) (174) (240) (216) (247) (214) (244)  (233) (969)F (837)
EBIT 1,015 489 1,226 902 1,496 1,147 908 934 4,645 3,472
%EDbit/ Total Revenues 23.3% 13.2% 24.2% 20.9% 29,4% 27,2% 19.5% 20.8% 24.3%{ 20.8%

(1) Adjusted to remove income and expenses non-recurring and exceptional in nature detailed in slide 13 .

9
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During the year 2016 IVS Group finalized n. 20 acquisitions of business units and subsidiaries located in Italy, France, Spain and Switzerland for an enterprise

value of EUR 11.5 million; their contribution to the Group revenues, from the date of acquisition, is equal to EUR 8.1 million;

The Group during the year 2016 payed, net of the cash acquired, an amount of EUR 11,433 thousand

(in thousands of Euro)

Number of Vends (thousand)
Vending Revenues

Cost of sales

Gross margin

Personnel Cost

Redevances

Total

14,361
5,851
(1,434)
4,417
(1,086)
(537)

2,794

100%
(25%)
75%
(19%)
(9%)

48%

France

5,814
2,231
(544)
1,687
(480)

(90)

1,117

100%
(24%)
76%
(22%)
(4%)

50%

39

16

(4)

12

12

100%
(25%)

75%

75%

20,214
8,098
(1,982)
6,116
(1,566)
(627)

3,923

100%
(24%)
76%
(19%)
(8%)

48%

ACQUISITION PROCESS

The typical acquisition model adopted by the Group consists in (i) signing a preliminary agreement with an estimate enterprise value of business acquired that put
IVS Group in the position, in (ii) managing the business unit until the final closing date, to verify both the volume of turnover and the gross margin, and (iii) to adjust
the consideration based upon results of the performance measured. Such procedure ensure IVS to pay only the volumes and the margin received from the
business acquired, and allows IVS to extract synergies and efficiency measures on the business acquired only after the expiring the 1-3 months verification
period. In addition, (iv) at the end of an about twelve months period from the closing date, the consideration will be subject to a second adjustment on the basis of
the client churn rate registered in the business unit acquired.

ACQUISITIONS

>80

since 2012
(with a total Cash payed ~125M)

Lvsgroup.
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Price/Volume Vending sales trend (emiions) New Contracts in 4Q2016

333.4
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Q4 2015 Price Volume Acquisitions of BU Q4 2016
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»v/fe- MACROECONOMIC TREND / SEASONAL FACTORS

Data Update as IVS view Comment Source

The number of hours worked in Italy during the 4" quarter of 2016 increased by 0.45%, if

\ compared to the third quarter of 2016, and increased by 1.58%, if compared to the fourth e

PGB 2T quarter of 2015 (offsetting the change on IVS working days the variation is respectively - 2
3.00% and +3.30%).

People 4Q 2016 The number of people employed in Italy in 4™ quarter 2016 increased by 1.08% in e
employed comparison with 4th quarter 2015 and increased about 0.18% compared to the previous one.
Employment 4Q 2016 The average employment rate in 4™ quarter 2016 in Italy was 57.41%, which is higher than .
rate 4" quarter 2015 (56.68%). It seems to continue a slight upturn.
i(;c()jr;f)idence o The value of the index in Dec 2016 is lower than in Dec 2015 (103.8 vs 103.9) but the trend e
SRdlEE in the quarter is lightly increasing.

General prices trend remains static in the quarter (-0.10% from Oct 2016 to Nov 2016 and
Prices 4Q 2016 +0.40% from Nov 2016 to Dec 2016). Prices of food increased (+0.90%) in the same period ISTAT
as well as the prices of transport are increasing (+1.00%).

All the analyzed highest daily temperature in the 4™ quarter 2016 are similar to the ones in
Q4 2015 as well as the average daily temperature. The rain trend is higher than Q4 2015.

Climate 4Q 2016 www.wunderground.com

Positive index for the Italian economy and for IVS business
Light positive/negative index for the Italian economy and for IVS business

. Negative index for the Italian economy and/or for IVS business

SEASONAL FACTORS

In the vending sector, the seasons have a significant impact on the sales mix: in warmer months, the consumption of cold drinks
increases, while in colder months the consumption of coffee is more important.

However, the effect on economic result in terms of margin between the first and the second half of the calendar year is insignificant,
as the above-mentioned seasonal effects offset each other, while the third quarter suffer a significant effect of the holidays period
concentration.

The economics of the third quarter of the year in the vending sector are usually significantly worse than other three quarter.

On the other hand, the volume of the Coin division business increases significantly in the summer months.

9
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11,910

12.000 - 10,734

9.679 1.847
10.000 - 8,989 1.707

8,501
7,491 7,693 1.307 1.639 g
8.000 6,866 780 1.201
6.000 -
4.000

2.000

1Q 2015 2Q 2015 3Q 2015 4Q 2015 1Q 2016 2Q 2016 3Q 2016 4Q2016

Other assets Vehicles m Refurbishment m Vending Equipments

» *
----------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

The increase of capex in vending equipment in Q2 and Q4 of the 2016 continue to be related to acquisition of new large clients
(like Azienda Ospedaliera Universitaria di Verona, ENEL) and to the replacement of old machine with new and more efficient
models on existing customers like Universita di Bologna, A.T.M. (subway and train stations in Milan)

9
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\- (in thousands of Euro)

December 31st, 2016 December 31st, 2015
Current Securities 1,112 9,664
Cash and cash equivalents 118,601 338,329
Derivatives - -
Cash and current financial assets 119,713 347,993
Short-term loans payable (63,968) (65,789)
Liabilities towards bond holders (710) (257,891)
Derivatives - (240)
Current financial debt (64,678) (323,920)
Medium/long term loans payable (47,298) (21,825)
Liabilities towards bond holders (236,206) (235,073)
Non-current financial debt (283,504) (256,898)
Net financial indebtedness (*) (228,469) (232,825)
Held-to-maturity investments Yt 78
Non-current loans and receivables 2,514 1,672
Other non-current assets - from others 271 259
Net financial position (225,613) (230,816)

(*) 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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due Nov. 2022

9800 & :

Senior unsecured notes 4.5%

SHAREHOLDERS’ EQUITY
Share Capital

The table below shows the composition of
the capital underwritten and paid up and a
reconciliation of the number of shares

oacy B outstanding at December 31st, 2016 and
‘ Ha 105
9,105 : i 105 December 31st, 2015:
b 8757 i * - 104
8410 i i ' :83
Nov16 Gen17 Mar17 i Nov16 Gen17 Mar17 : : ~
: Ordinary shares issued 38,952,491 38,952,491
: Class A
V 1 |
olume H Volume Treasury shares (2,466,417) (2,466,417)
Total shares outstanding 36.486.074 36.486 074
- —Class A Y T
s : Total shares outstanding
500K . ‘ :
P » ﬂ' \ 1000K _Class B2 1,250,000 1,250,000
: e+ MWW&%{ R : i
I — : Total shares outstanding
: Nov16 Genl7 Mar17 i Nov16 Genl7 Mar17 : —Class B3 1,250,000 1,250,000
9
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This presentation is being shown to you solely for your information and may
not be reproduced, distributed to any other person or published, in whole or in
part, for any purpose.

The information in this presentation could include forward-looking statements
which are based on current expectations and projections about future events.
These forward-looking statements are subject to risks, uncertainties and
assumptions about the Company and its subsidiaries and investments.
Including, among other things, the development of its business, trends in its
operating industry, and future capital expenditures and acquisitions. In light of
these risks, uncertainties and assumptions, the events in the forward-looking
statements may not occur. No one undertakes to publicly update or revise any
such forward-looking statements.

S *
-------------------------------------------------------------------------------------------------------------------------------------------
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