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Disclaimer lvsgroup@

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.



IVS at a glance

IVS GROUP

IVS Group S.A. ('IVS) is the market leader in the Italian Vending
machine operators’ sector (~11% of the market share), and the only
player with a nationwide presence.

Leadership position
in fragmented
European and Italian
markets

Well-regarded
management team
with strong industry

experience

Pricing power track
record: 4% CAGR
2009-13

Lvsgroup.

Relatively stable
sector and high
entry barriers

Best in class logistic
and operations

Diversified
customer portfolio
(contract renewal rates
in excess of 95%)

Proven success in

the integration of 50
bolt-on acquisitions

Strictly private and confidential

Lvsgroup.

IVS HISTORY AND KEY EVENTS

é Founded by Mr. Cerea and Mr.

Ll Gualdi (Bergamo Distributori)

é Merger of 15 companies into IVS

2006 .

6 Acquisition of Gruppo Cantel/

2007 CafeBon

é Acquisition of Vending System lItalia

2009 (VSI)

2011 é Acquisition of Coin services

é Listing via combination with the
2012 SPAC ltalyl Investment SA

é Issued of €200mn of new Senior
2013 Secured Notes
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IVS at a glance tvsgr oup@

E R e A TOP THREE VENDING MACHINES OPERATOR (BY SALES)
IN EUROPE
@ setecta
Vending machines 147K >€ rvsgroup.
250m o P
Vends 645m
: €250m - \-‘ @ @
Daily vends x 186 £100 RS Dallmayr
machine ' n cafe+co T2
Branches 60 o
€50m - Hafie Partrer IYOVEL
Emp|0yees 2050 €100m maasmn:zm.mos.m@
Vehicles 1 500 More than 10,000
<€50m small operators
in Europe
Source: Factset
KEy JRODUE [ & 2013 SALES BY GEOGRAPHY AND LOCATION
Automatic Vending Machines (AVM) Office Coffee Systems .
A 0Cs) o
[ ) (
‘Auto Hot’

B COIN mlitaly ™ France Spain Italy data
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C. CEREA
Chairman and CEO

& Founder and historical
leader of the Group

6 Drove the innovation of
the sector from “old-style
coin-only drop” vending
machines of the 70s to
innovative point-of-sales

M. TRAPLETTI
Co-CEO (operations)

6 Joined the Group in 2008,

as CEO responsible for
operations.

6 CEO at Bianchi Vending
Group (1996- 2007),
leading the Company
from 1digit m turnover
close to 100 m

6 Implemented machine
revamping process as
part of the Company’s
business model

Strictly private and confidential

STRONG MANAGEMENT TEAM WITH UNPARALLELED
INDUSTRY EXPERTISE

é Highly experienced senior management team with strong
expertise in all the relevant functions.

é In 2008 the management team has been strengthened with
the hiring of Co-CEQO Mr. Trapletti and CFO Mr. Tartaro both
coming from Bianchi Vending Group, a leader manufacturer
of vending machines.

EXCELLENT TRACK RECORD IN DELIVERING
GROWTH AND STRONG PROFITABILITY

é Major achievements since the incorporation of the Group in

2006 (through the merger of several companies):

» Significant improvements in commercial and operational
performance;

e Overhead savings and improved labour efficiency.

e Introduction of a range of industry leading consumer
concepts.

e Set up of two revamping sites, to extend the life-cycle of
the machines.

* Successfully integrated 27 companies/going concerns
between 2012 and 2013.

9
Strong and integrated management team lVSQI’ oup@

M. PARAVISI
Co-CEO (front-office)

¢

¢

Spent his entire career in
the Group

CEO responsible for front
office operations (i.e.:
sales, marketing, quality,
etc.)

A. TARTARO
CFO

¢

¢

Joined the Group in 2008,
as CFO

CFO at Bianchi Vending
Group (2001- 2007)

G. REVOLTELLA
Business Development

¢

¢

Promoter of Italyl
Investment SPAC

5 years of vending
machines industry
experience
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9
An attractive industry to be invested in lvsgr oup@

SECTOR’S KEY CHARACTERISTICS

Organic Growth Capacity to Raising Prices Industry fragmentation

¢ Increasing demand for convenience food & Price points significantly lower than é Top 3 players: 25% of the market
and beverage offerings outside the traditional consumption places o Profitability driven by market shares
corporate locations é €0.05-€0.10 price rises don’'t have in specific areas
é Widening of the products range and great influence on consumers’ choices
categories covered; development in
growing segments
(i.e. travel, gyms)
KEY ENTRY BARRIERS
INSTALLED BASE of VENDING “.*. & Only regional or nationwide players can remain profitable in this industry.
MACHINES S8
° : S ANAGING th - & Tailored vending machine implementation (Consumption Databases).
ompetence In (S} “, 9 .q .
INSTALLED BASE of VM BN (/AR 9pt|m|zat|on.. .
é Economies of scale in R&D technology investments.
Consolidated PEREORMANCE . é Efficient routing and appropriate cash control.
MANAGEMENT SYSTEM /7 & Efficient utilization of the shelves and higher ASP.
. & Ability to increase ASP.
Competence in SALES FORCE and . e ; ) ;
L CAlL AEElE e 2 6 Abll_lty_to c_Jffer dlfferent_ f_uII service. _
é Optimisation of the refilling process and maintenance.
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The market leader in Italy IVSQI' oup@

WIDE GEOGRAPHICAL FOOTPRINT IVS GROUP GEOGRAPHICAL FOOTPRINT

é IVS is the only Italian player with nationwide operations in the
domestic market and with a significant presence in foreign European
markets. S

é Serving 14m final end-users through 60 branches, 7 warehouses and o * " . .

IVS Group operations

~147k vending machines. D et 0
é Nationwide operations allowed IVS to sign significant nation based e © ' ¢
contract with Poste Italiane (4k vending machines) and Grandi ' <'f"t'i”f§<y '
Stazioni. o e 5
L £
POSITIONING OF KEY PLAYERS IN THE ITALIAN O \/*,—'.,;i
VENDING MARKET ¢ e ’f NN
e ' S ° ) \’nn\(\\ i #
: o :
10% - | e
8% _ 8% e
: 6% - : of‘
6% I I ,/\
| w O
4% 1| f }
: 2% 2% \QM
21 r =i
r i “in
% S "
LIOMATIE ) ) L Gweo Source: Company data and reports.
e Buonristors &5 Bhupermati (g llicin Note: (1) Associated companies.
ARGENTA - -
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IVS operating model in a snapshot IVSQI'OUp@

Our Logistics, Maintenance investments and IT infra  structure underpins a highly efficient vending ope ration

Purchasing of goods Stocking Distribution & refilling

w

'tﬂl-'acan'

CARIST Nt e

Lvsgroup.

Vends 634m

Sales (from vends) €275m

Selling/Customer

management ASP €43.3c

3 L
a 4’
L';H " Preliminary 2013 KPls
A

A Vends 645m

Purchasing of VMs VMs set up and/or revamping VMs maintenance
Sales (from vends) €286m
ASP €44.2c

—
|a| 2

3 Countries 20 Geographlcal Areas/ 60 Branches = 57',000'Cllent Sites
Regions ~14 million Final Customers
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A highly granular customer base

IVS CUSTOMER BASE SNAPSHOT

é IVS Group services a highly fragmented customer base,
comprising ~57k client sites (IVS estimates that it serves ~14m
end-users), ranging from small and large corporates to semi-public
locations. Clients are of varying sizes and operate across a wide
range of industries and geographic areas in Italy and in the other
European group’s markets.

¢ In 2013, top 3 clients (legal entities) represented 6.6% of automatic
VMs vends generated by IVS ltalia, and top 100 clients (legal
entities) represented 35.4%.

AUTO VM — CLUSTERING (IVS ITALIA)

Top 20 among top 100 clients analysis

Strictly private and confidential

Lvsgroup.

DIVERSIFIED CUSTOMER PORTFOLIO

«§» SIEMENS

ThyssenKrupp @

Carrefour —
Large corporates === TELECOM
XA Fee .
sanofi aventis Whidpdal

Sl Femagassa-
LOREAL Prysmian D&G

Posteitaliane PT

Public channel

ATV o S

RIUNITI DI
BERGAMO

=
IF cenrosraziov

GRUPPO FERROVIE DELLO STATO

Travel channel g\\ SF%".‘E%W&
Eh LINATE £ MALPENSA

NAVIGAZIONE 1' Aeroporti

P
IF randistazion =1 di Roma
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Pricing power: track record

PRICING POLICY STRICTLY LINKED TO THE FINAL CUSTOME R

TYPE

é With an unique model in the Italian vending machine sector, IVS
employs directly 120 sales people and 38 customer care in order to
develop new clients, visit frequently its customers and gradually
increase ASP, through a combination of consistent price increases
and of optimal mix of products.

é Category management of the items for sale in vending machines is
monitored in order to maximize gross margin.

é At the time of the contract signing/renewal, only the price of few
items are specified in the agreement (i.e. water, coffee and coke). All
other items are normally priced by IVS discretionally.

é Depending on the location of the vending machine, there are
significant differences in prices: i.e. coffee sold in a public location is
€ 0.50 - 0.80 vs. office price of € 0.30.

2009 2010 2011 2012 2013E
Sales (mn) 250 263 264 275 286
Number of vends* (mn) 653 665 638 634 645

Average sale price ASP (€

cent) l

CAGR (2009-13): 4%
Consistent increase in ASP through strategic unit price and mix changes

38.4 39.6 41.5 43.3 44.2

* Number of product units sold through VS vending machines.

Strictly private and confidential

Lvsgroup.

IVS’ key success factors in SELLING to end-users

é Continuous innovation of product assortment  to meet
changing consumer needs.

é Smart VM layout to maximize product visibility.

6 Effective use of the assortment and price levers

VENDING MACHINES VERSUS SHOP PRICE (€)

2,5 7 ® Vending machine discount = Vending machine = Shop

2.0
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VS’ marketing and logistic skills sgroup.

FULL-SERVICE APPROACH, FOCUSED ON QUALITY AND
INNOVATION

é The Group has a well-known reputation for quality, excellent service,
customer care and continuous innovation, enabling the company to form
strong and lasting relationships across a broad client spectrum.

IVS’ Key Success Factors in Winning Contracts

é Strong reputation.

6 Ability to offer different full-service solutions to meet the specific
requirements.

é Attractive goods and price propositions.

_A RIST/ .. \ZIONE AUTOuATES |

LOGISTICS: BEST-IN-CLASS OPERATIONAL QUALITY

é Efficient network of 60 branches to run operations both effectively and
efficiently.

é Efficient supply chain: centralized purchasing division responsible for

pricing and commercial negotiation.

Cash collection integrated with refill operations.

é State of the art control system (directions rooms for real-time monitoring
operators, customers on a branch-by-branch basis, refill needs,
technical problems etc.; centralised business data base system):

* Real time control of public and/or unattended machines;

e Optimisation of the refilling process and maintenance,
minimising the associated costs and lost sales due to empty
machines;

é New procedures/tools for customer care solutions (centralised call-
centre integrated with business management procedures).

\}
\

e

& H R\

[ 2

-
\\

i
L
N

I
ey |

As a Result 90% of the Technical Calls
Received Are Resolved in Within 8 Hours
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4Q 2013 — Italian Macroeconomic view legr oup@

Data Update as IVS view Comment Source

The number of hours worked in Italy during the third quarter of 2013 decreased by 2.2%, if
Hours worked 3Q 2013 compared to the third quarter of 2012, but increased by 0.7%, if compared to the first ISTAT
guarter of 2013.

The number of people employed in Italy in September 2013 decreased by 2.14% since
September 2012. The number of female employees decreased less than the number of ISTAT
male employees (-1.76% vs -2.42%) from September 2012 to September 2013.

People employed 3Q 2013

The employment rate in September 2013 in Italy was 55.42%, a value which is lower than

Employment rate 3Q 2013 ISTAT
5 & September 2012 (56.62%).
) ) _ The value of the index in December 2013 is higher than in December 2012 (98.2 vs 88.8).
Confidence index on firms 4Q 2013 . o . ISTAT
There is a positive trend in the quarter (October: 97.3, November: 98.0, December: 98.2).
Prices generally increased by 0.66% from September 2012 to September 2013. Prices of
Prices 3Q 2013 food increased by 1.71% in the same period while prices of transport services remained ISTAT

flat.

Number of days in 3Q 2013 for which the average temperature was higher than 25° C,
were: Rome 43 (vs. 56 in 2012), Bari 23 (vs. 54in 2012), Milan 11 (vs. 17 in 2012) and
Barcelona 40 (vs. 55 in 2012); warmer temperatures in Paris, Nice and Madrid with
respectively 6 days (vs. 2in 2012), 28 (vs. 15in 2012) and 45 (vs. 27 in 2012).

Climate 3Q 2013 Wunderground.com
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MacroEconomic Trends IVSQI' oup@

2 -
2012 2013E 2014E 2015E
L5 1 Units of labour (1,2) (1,8) (0,5) 0,3
1 - Manufacturing (1,9) (1,7) (0,6) (0,2)
05 - Buildings (5,4) (11,9) (2,5) (0,5)
Services (0,2) (0,8) (0,3) 0,6

0 T . . 1 =—=|taly
2012 2013E 2014E 2015E

0,5 1 —#—France Units of labour employed (1,2) (1,6) (0,3) 0,5
1 - “=f==Spain Number of employees (0,3) (1,7) (0,2) 0,6

-1,5
5 Employment Rate (%) 56,9 55,8 55,7 55,9
2,5 Unemployment Rate (%) 10,7 12,2 12,4 12,3

_3 J

Source: REF Ricerche, October 2013
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3Q 2013 - Price / Volume trend

= [VS increased the ASP by 0.98 cent in
comparison with 30.09.2012. Together with the
vends acquired through acquisition, IVS

increased sales from vending by 5%.

= Positive commercial effort of IVS resulted in

another quarter of Acquisition Rate > Churn Rate

€ millions
212,4
202,7 4,7 5,0
— |
30.09.2012 Price Volume 30.09.2013

= Note: Acquisitions of corporates or going-concerns excluded.

Strictly private and confidential

2,50%

Lvsgroup.

2,00%

1,50% -

1,00% -

0,50% -

0,00% -

1Q 2012

2Q 2012

3Q 2012

4Q 2012

1Q 2013

2Q 2013

3Q 2013

W Acquisition Rate

1,67%

1,85%

2,16%

2,65%

2,53%

2,61%

1,72%

B Churn Rate

2,00%

1,35%

1,40%

1,28%

2,00%

2,07%

1,42%

CHURN RATE" is the ratio between:

¢ Vends made in the previous Q by the

ACQUISITION RATE" is the ratio between:

clients which were lost by IVS during

the Q;

¢ Total Vends of the previous Q

*as defined by IVS

¢

¢ Vends made in the current Q by the clients

which became clients in the previous Q
(ramp-up period of 1-2 months is usual in
this business);
Total Vends of the current Q, net of clients
acquired in the previous and current Q.

14 January 2014
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Main Events in 2013

Lvsgroup.

Operational Side Example of Touch-Screen VM Corporate Side

m Extraordinary Price Increase due to
VAT

In June 2013, the Italian Government

increased the VAT to 10% from 4% for
items sold through vending machines,
applicable since January 2014

IVS initiated promptly an extraordinary
effort in order to implement the change
on its installed base

The higher VAT on sales is expected
to reduce the sizeable VAT credit
(some €4 mn of VAT credit are
generated on a quarterly basis)

m Strategic Alliances

IVS stroke two strategic alliances in
Sicily and Switzerland (Canton Ticino)
in order to increase density and to
expand its geographical reach

m Launch of Touch-Screen

IVS introduced in the Italian market
the first Touch-Screen vending
machines, which provide an
opportunity to enhance the revenues
also from advertisement

Strictly private and confidential

Bond Issue

® in March 2013, IVS issued a
€200m bond which significantly
increased the debt maturity;

Admission to trading on MTA

segment

® which has increased the stock’s
liquidity;

Share Buy-Back program

® |n August 2013, IVS launched a
Buy-back program to be used for
acquisitions;

M&A acquisitions

= |VS finalized 10 small & medium
acquisitions for a total EV of
around €10m
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KPIs rvsgroup.

30.09.2013
Business days 238 236,9 237,6 178,1 |
Units sold (millions) 664 638 634 481,0 '
Sales per business day (€ thousands) 1,107 1,117 1,156 1,193 :
Average price (€ cents) 39,70 41,47 43,29 44,15 '
Cost of sales per unit sold (€ cents) (9,40) (10,93) (11,25) (11,31) :
Gross profit per unit sold (€ cents) 30,3 30,54 32,04 32,84 |
% of technical calls resolved within 8 hours 79% 86% 88% 90% l
EBITDA Adjusted (€000) 57.669 59.282 60.750 47.860 |
EBITDA Adjusted per business day (€000) 242 250 256 269 |
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30Q 2013 YTD — Income statement

Lvsgroup.

Actual Last Year
€'000 30.09.2013 % 30.09.2012 % A
Value of production 230.731 100% 218.645 100% 6% = Service Costs
in line with last year, but
COGS (57.634) 25% (53.579) 25% 8% higher than expected due
Service costs (27.159) 12% (27.641) 13% (2%)  to: higher telemarketing
Personnel costs (64.586) 28% (62.808) 29% 3%  for OCS, advertisement
Other operating costs (34.110) 15%  (30.661) 14% 11 'clated tothe translisting,
Capital gains on property disposal 618 0% 776 0%  (20%) the opening of a bar at the
EVS subsidiary
EBITDA Adjusted 47.860 21% 44.732 20% 7%« Other Operating
Margin 20,7% 20,5% Costs higher than
expected due to
D&A (29.508) 13% (27.950) 13% 6%  redevances, litigation with
Other non-recurring income (expenses) (2.791) 1% (1.537) 1% 17%  former employer, fuel and
Costs related to extraordinary activity (576) 0% (26.827) 12%  (98%) tools and opening coin
new branches
EBIT 15.985 7% (11.582) (5%) (238%) DEA
Mergin L (5%) D&A Increased because
Financial income/(expenses) and changes in derivatives (7.030) 3% (7.761) 4% (9%) gfetr'\‘lieCZPA of Fast
Extraordinary financial expenses of the anticipated reimbursement (2.776) 1% - '
Other (taxes and other) (829) 0% (367) 0% 126%  sExpenses related to the
bond (transaction costs)
NET INCOME 5.349 2% (19.710) (9%) (127%)  are not included in P&L,
. . instead they were
Adjustments (extraordinary costs) 3.352 1% 26.827 12%  (88%)  deducted from Balance
NET INCOME Adjusted 8.701 4% 7.117 36 2 e

Note: 2012 numbers were adjusted for the merger with Italy 1 Investment, and restated in connection with the acquisition of Fast Service Italia S.r.l. and Selecta
Italia S.p.A. Net Income 2013 numbers were adjusted for the extraordinary costs of the anticipated reimbursement of bank debt following the bond issue.



o J
Cash Generation in 2013 9M vs. 2012 lVSQI'OUp@

9 months ended sept. 30

2013 2012
Cash flow from Operating Activities 419 M2 +1,7%
Additional accrued interest 8,1 0 +100,0%
Change in working capital (34) (202)  +832%
Operative Cash flow 46,6 210 +121,9%
Taxes paid (3.4) (29)  +17.2%
Net financial interests paid (9.8) (7.8)  +256%
Net Operative Cash flow 33,4 103 +224,3%
60
il 4@
40 -
30
20 -
10 -
0 |
(10) -
(20)
(30)
(40)
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30Q 2013 YTD — Investments & Capex lVng oup@

€000
45.604 » 2 Business combinations:
M Acquisitions 2012 v IVS Sicilia S.p.A. (80%)
v IVSGroup Swiss S.A. (70%)
Acquisitions 2013
» 2 Companies:
5.862 Real Estate (net p_ ) . .
979 leasing) v" Liguria Caffe Automatico S.r.l. (100%)
— Of which: v DAS (IVS Sicilia S.r.l. (75%))
5 169 .| 1.2M Palmtops
: “| 0.6M External armour for V.M. .
Otherassets | 0.2M New IT data storage » 7 Business segments:
0.2M Telemetry v DAG #3
l Vehicles .
Ordinary v Til Caff
Capex == .
€24,868 V.M. 2012 v" Danmatic
v D’Andrea
HV.M. 2013
v DAG #4
v Appia Snack
% of Net VDAG #5
Revenue 20%

Note: Refurbishment in 3Q YTD accounts for €4.8M. The difference between the reported number of €46,851 related to: (1) Real Estate in Spain (difference between €979
and €4,272) and (2) Divestitures for €2,045
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3Q 2013 — Decision on Capex: Evolution IVSQI' oup@

€000
8.940 9.094 8.868

6.907

Mean 2012 1Q2013 2Q2013 3Q2013

M Vending Machines M Refurbishment M Vehicles M Other assets

This anslysis does not include payment for capex of previous years
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30 2013 YTD — NFP sgroup.

Split between -5.8M of current year acquisitions, -9.5M

related to previous years’ acquisitions and +2.0M of

divestitures.

33.590
8.083 (13.260)
5.308
25.532 I ( ) (2.456)
Net Debt as Reported cash Additional Capex Acquisitions & Dividend Non-cash Net Debt as
31.12.2012 flow from accrued Divestitures distribution &  financial items 30.09.2013

operating interests (1)
| activities | Y

Total CF from operating activities: 33.6M

Buy-back (2)

Investments: 46.8M

(1) Old bondholders’ loan, held primarely by IVS partecipazioni shareholders and converted into equity at the time of
the merger with Italyl, accrued interests of €8.083M were paid during 2013.
(2) Includes: +3.0M of Changes in derivatives, +1.6M of Changes in warrant fair value, -7.0 of Unpaid bond interests and others.
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