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COMUNICATO STAMPA - Gran Ducato del Lussemburgo, 25 maggio 2017

IVS Group S.A. - Resoconto intermedio di gestione al 31 marzo 2017

Il Consiglio di Amministrazione di IVS Group S.A. (Milano: IVS.MI), riunitosi il 25 maggio 2017, sotto la presidenza di Cesare
Cerea, ha esaminato e approvato il resoconto intermedio di gestione consolidato del Gruppo IVS al 31 marzo 2017, che
evidenzia una significativa crescita dei risultati del gruppo.

Highlights
Fatturato consolidato pari a Euro 101,1 milioni, in crescita del 14,8% rispetto a marzo 2016.

EBITDA Adjusted ' Euro 23,6 milioni, in aumento del 14,0% rispetto al 31 marzo 2016, con un incidenza sul fatturato pari al
23,4%.

Utile netto di Gruppo pari a Euro 5,2 milioni (dopo utili di terzi per 0,4 milioni), rispetto a Euro 3,3 milioni a marzo 2016,
+58,6%. Utile netto rettificato, pari a Euro 6,0 milioni (dopo gli utili di terzi), da Euro 6,9 milioni a marzo 2016, a causa della
riduzione dei benefici fiscali derivanti dalle norme sullACE (*Aiuto alla Crescita Economica”), recentemente modificata dalla
manovra fiscale del governo italiano.

Posizione finanziaria netta: Euro -247,7 milioni, da Euro -225,6 milioni al 31 dicembre 2016, dopo pagamenti relativi a
investimenti tecnici e acquisizioni nei primi tre mesi per complessivi Euro 38,4 milioni.

Perfezionate nel trimestre 4 nuove acquisizioni in ltalia e Spagna, per un valore di Euro 32,2 milioni. In particolare, con
I'acquisizione di Grup Ibervending, IVS é diventato il terzo operatore del settore vending in Spagna.

IVS Group S.A. ¢ il leader italiano e secondo 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 ltalia (82% del fatturato), in Francia,
Spagna e Svizzera, con circa 184.500 distributori automatici e semiautomatici, una rete di 80 filiali e poco piu di 2.600 collaboratori. [VS
Group serve piti di 15.000 aziende ed enti, con circa 800 milioni di erogazioni all'anno.

Andamento della gestione

Il fatturato consolidato nei primi tre mesi del 2017 ammonta ad Euro 101,1 milioni (di cui Euro 93,7 milioni derivanti
dall'attivita caratteristica del vending), con un incremento del 14,7% rispetto ai 88,1 milioni al 31 marzo 2016 (di cui 81,4
milioni nel vending).

I ricavi aumentano del 9,8% in Italia, dell'6,9% in Francia, dello 83,3% in Spagna e del 597,4% in Svizzera. In aumento anche
il fatturato dellattivita della divisione Coin Service (+3,5%; +12% nel core business della gestione moneta metallica).
L’aumento dei ricavi del vending nel primo trimestre deriva in gran parte dal consolidamento delle acquisizioni dello scorso
anno e del trimestre; I'acquisizione principale, quella di Grup Ibervending in Spagna, realizzata a fine gennaio, incide solo per
due mesi sul fatturato trimestrale. A parita di giorni lavorativi (+2 giorni nel primo trimestre 2017 rispetto al 2016), si registra
un aumento dei volumi a perimetro costante del +0,5% in Italia, anche grazie all'apporto, sul segmento OCS-Office Coffee
Service, del nuovo contratto di distribuzione in esclusiva, su una buona parte del territorio italiano, delle capsule per il
segmento professionale del caffé Nespresso™™ ; resta sostanzialmente prossima allo zero la crescita organica dei volumi a
livello di Gruppo. La crescita a perimetro costante dei ricavi e sempre calcolata a parita di giorni lavorativi, € del +1,2% (+1,6%
in ltalia, -1,7% in Francia, -0,3% in Spagna). Il prezzo medio delle erogazioni & salito dello 0,7% circa rispetto al 1° trimestre
2016. Il numero di erogazioni complessivo nel primo trimestre 2017 & stato pari a circa 204 milioni, +14,3%. Il maggior numero
di giorni lavorativi (+2 giorni) del 1° trimestre 2017 rispetto al 2016 e il clima, nel corso del mese di marzo, abbastanza caldo
rispetto alla media del periodo dovrebbero essere compensati dai maggiori giorni di vacanza (Pasqua, 25 aprile e 1 maggio,
2 giugno) e da un clima relativamente piovoso che ha caratterizzato parte del secondo trimestre.

L L’ ““EBITDA Adjusted’’ ¢ pari al risultato operativo incrementato degli ammortamenti, svalutazioni, costi eccezionali e non ricorrenti
per loro natura.
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Durante i primi tre mesi del 2017 sono state perfezionate 4 acquisizioni in Italia e Spagna, per un Enterprise Value di circa
Euro 32.2 milioni.

In aumento del 14,0% I'EBITDA Adjusted consolidato rispetto ai primi tre mesi del 2016, passato da Euro 20,7 milioni a Euro
23,6 milioni. L'aumento dellEBITDA deriva dalla dimostrata e strutturale capacita del gruppo di integrare, in tempi
relativamente brevi, le aziende acquisite, con rilevanti risparmi sui costi operativi (acquisti, personale, servizi), di struttura e
miglioramenti della qualita dell'offerta. L'incidenza del’EBITDA sul fatturato nel primo trimestre 2017 & pari al 23,4% circa,
includendo I'effetto dell’'acquisizione di Grup Ibervending, realizzata a fine gennaio e inizialmente diluitiva rispetto ai margini
medi del gruppo, in quanto gli interventi di razionalizzazione sono stati avviati successivamente al perfezionamento
dell'acquisizione.

L’Utile netto di gruppo nei primi tre mesi & pari a Euro 5,2 milioni (+58,6%), dopo utili di terzi per Euro 0,4 milioni. Il risultato
netto include alcune voci di costo non ricorrenti, legate ad acquisizioni e a operazioni eccezionali per loro natura. Al netto del
saldo delle voci eccezionali, I'utile netto rettificato del periodo é pari a Euro 6,0 milioni (dopo gli utili di terzi), rispetto ai Euro
6,9 milioni del primo trimestre 2016, per effetto della limitazione dei benefici fiscali derivanti dalle modifiche alla applicazione
dellACE (“Aiuto alla Crescita Economica”), introdotte con decreto nei mesi scorsi dal governo italiano.

La Posizione finanziaria netta & negativa per Euro -247,7 milioni, da Euro -225,6 milioni al 31 dicembre 2016, dopo
pagamenti nel trimestre per investimenti pari complessivamente a Euro 38,4 milioni, di cui circa Euro 15,1 milioni per
investimenti tecnici netti e Euro 23,3 milioni per pagamenti su acquisizioni (circa Euro 17,9 milioni per il pagamento del 75%
del prezzo totale di Grup Ibervending). Il gruppo ha Euro 17,2 milioni di credito IVA (non incluso nella posizione finanziaria
netta).

Altri fatti di rilievo dopo il 31 marzo 2017 e previsioni per 'intero esercizio

La prima parte del 2017 ¢ stata caratterizzata da una ripresa dei volumi nel vending, segnatamente nel segmento hot
beverages, rispetto ai precedenti anni di crisi (per lo meno in ltalia), ripresa che si auspica possa continuare per la restante
parte dellanno, con le consuete eventuali fluttuazioni legate alle condizioni climatiche, soprattutto nel periodo estivo.

IVS Group ritiene di continuare un percorso di crescita, seguendo la propria consolidata strategia di acquisizioni, atta ad
aumentare costantemente la qualita e la densita territoriale del servizio, abbinate a una graduale crescita dei volumi e dei
prezzi a perimetro costante. |l contesto macro economico e competitivo, pur nei limiti della modesta crescita dell'economia
italiana, pare supportare favorevolmente tale strategia.

L'acquisizione del gruppo Ibervending, effettuata a inizio 2017, rappresenta un passaggio determinante nella storia aziendale,
in quanto consentira di replicare la strategia gia efficacemente attuata in Italia, anche sul mercato spagnolo, mercato che al
momento risulta piu dinamico di quello italiano.

In aprile € maggio 2017 sono state finalizzate 2 nuove acquisizioni di piccoli rami aziendali, per un prezzo provvisorio di circa
Euro 0,2 milioni.

La strategia finanziaria del gruppo, dopo il collocamento del bond con scadenza novembre 2022, insieme alla disponibilita di
linee di credito inutilizzate e alla capacita di generare un elevato cash-flow, consente a IVS di guardare ai prossimi periodi ed
esercizi con una consapevole capacita di crescere e di generare valore.

* * %

Il comunicato stampa & consultabile anche sul sito internet aziendale: www.ivsgroup.it o www.ivsgroup.lu / sezione investor relations. Sul sito internet € inoltre pubblicata la
presentazione al 31 marzo 2017, che € alfresi stata depositata presso la sede legale e presso Bourse de Luxembourg.

| risultati al 31 marzo 2017 saranno presentati in Conference Call il 26 maggio 2017 alle ore 15.00 (CET) (per partecipazione contattare investor.relations@ivsgroup.it).

Si allegano i principali prospetti contabili consolidati al 31 marzo 2017 di IVS Group S.A.
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PRESS RELEASE - Grand Duchy of Luxembourg, May 25™, 2017

IVS Group S.A. - Interim Consolidated Report at 31 March 2017

The Board of Directors of IVS Group S.A. (Milan: IVS.MI), convened on May 25", 2017, and chaired by Cesare Cerea,
reviewed and approved the Interim Consolidated Financial Schedule at 31 March 2017, showing a significant growth of the
group’s results.

Highlights
Consolidated Revenues: Euro 101.1 million, +14.8%, compared to 31 March 2016.
Adjusted EBITDA 2: Euro 23.6 million, +14.0% compared to 31 March 2016, with an EBITDA margin on sales of 23.4%.

Group Net Profit: Euro 5.2 million (after profits attributable to minorities of Euro 0.4 million), from Euro 3.3 million at March
2016 (+58.6%). Adjusted Net Profit of Euro 6.0 million (after minorities) from Euro 6.9 million at March 2016, due to the
reduction of the tax grants from ACE rules (income tax incentive for companies growth) recently modified by the Italian
government.

Net Financial Position: Euro -247.7 million, from Euro -225.6 at 31 December 2016, after payments in the first three months
of Euro 38.4 million related to investments in fixed assets and acquisitions.

Completed in the first quarter 4 acquisitions in Italy and Spain for an enterprise value of Euro 32.2 million. In particular,
with the acquisition of Grup Ibevending, IVS becomes the third player in the vending sector in Spain.

IVS Group S.A. is the Italian leader and the second 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 (82% of sales), France, Spain and
Switzerland, with around 184,500 vending machines, a network of 80 branches and around 2,600 employees. IVS Group serves more
than 15,000 corporate clients and public entities, with around 800 million of vends per year.

Operating performance

In the first three months of 2017 consolidated revenues amounted to Euro 101.1 million (of which 93.7 related to the core
vending business), with an increase of 14.7% compared to 31 March 2016 (of which Euro 81.4 million in vending).
Revenues in the vending business increased by 9.8% in Italy, by 6.9% in France, by 83.3% in Spain and by 597.4% in
Switzerland. Coin Service division sales increased by 3.5% (+12% in core business of metal coins management).

The sales increase in the vending business comes from the consolidation of the acquisitions of the past year and of the first
quarter; the most important acquisition, Grup Ibervending in Spain, completed at the end of January, accounts only for two
months in the first quarter. Excluding acquisitions and net of the change in working days (+2 days in the first quarter 2017 vs
2016), like-for-like volumes increased by 0.5% in Italy, also thanks to the contribution, in the OCS-Office Coffee Service
segment, of the the new exclusive distribution agreement of the professional line of Nespresso™ coffee pods, covering most
of the Italian territory. Volumes organic growth at group level remains close to zero. Sales growth, like-for-like and net of
changes in working days, was +1.2% (+1.6% in Italy, -1.7% in France, -0.3% in Spain). Average price per vend increased by
around +0.7% compared to 1Q 2016. The total number of vends in the first quarter 2017 was equal to around 204 million,
+14.3%. The higher number of working days (+2) during the first quarter 2017 compared to 2016 and warmer than average
weather in March, should be compensated by more holidays (Eastern, 25 April, 1 May, 2 June) and a quite rainy weather in
the first part of the second quarter.

During the first three months of 2017 were completed 4 acquisitions in Italy and Spain, with an Enterprise Value of around
Euro 32.2 million.

Adjusted EBITDA increased by 14.0% compared to the first three months of 2016, from Euro 20.7 million to Euro 23.6 million.
The increase of EBITDA comes from the confirmed IVS capacity to integrate, in relatively short time, the acquired businesses,

2 “Adjusted EBITDA”’: is equal to operating income, increased by depreciation, amortisation, write-downs, exceptional and non-
recurring costs.
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with relevant savings on operating costs (purchases, labour, services) and overheads, and improvements of the offer quality.
EBITDA margin on sales in the first quarter was equal to 23.4%, even including the acquisition of Grup Ibervending completed
at the end of January, which has diluting effects if compared to the average group margins, as the actions for rationalisation
started after the completion of the acquisition.

Group Net Profit in the first three months is equal to Euro 5.2 million (+58.6%) after profits attributable to minorities of Euro
0.4 million. Net profit includes some extraordinary costs linked with acquisitions and other non recurring operations. The Net
Profit Adjusted for the extraordinary items is equal to Euro 6.0 million (after minorities), compared to Euro 6.9 million of the
first quarter 2016, due to the reduction of previous tax grants related to ACE rules (income tax incentive to companies growth)
approved in the last months by the Italian government.

Net Financial Position, equal to Euro -247.7 million, from Euro -225.6 million as of 31 December 2016, after payments for
investments in the first quarter of Euro 38.4 million, of which Euro 15.1 million for net investment in fixed assets and Euro 23.3
million for acquisitions (around Euro 17.9 million for the payment of 75% of Ibervending acquisition price). The group has
approximately Euro 17.2 million of VAT credit (not included in Net Financial Position).

Other significant events occurred after 31 March 2017 and prospects for the full year

The first part of 2017 has seen a recovery of vending volumes, specifically in the hot beverages segment, compared to the
previous years of crisis (at least in Italy); it is expected that this trend might continue for the remaining part of the year, possibly
with the usual fluctuations due to weather conditions, especially during the summer.

IVS Group believes to continue a growth path, following its consolidated strategy of acquisitions aimed at constantly increasing
service quality and local density, coupled with a gradual increase of like-for-like volumes and selling prices. Macro economy
and competition environment, even in the context of modest Italian GDP growth, is supporting such a strategy.

The acquisition of Ibervending group, competed at the beginning of 2017, represents a key moment in the company’s history,
as it will allow to execute the strategy effectively applied in Italy also in the Spanish market, which is even more dynamic than
the Italian one.

In April and May 2017 were completed 4 additional acquisitions, for a provisional price of Euro 0.2 million.

The financial strategy of the group, after the issue of the notes due November 2022, combined with unused credit facilities
and high cash-flow generation, allow IVS to look at the coming periods and years being aware of its capacity to grow and
generate value.

* k %

The press release is also available on the company website: www.ivsgroup.it or www.ivsgroup.lu. / investor relation section. On the website it is also published the Interim
Financial Report at 31 March 2017, which has also been deposited at the company’s’ registered office and at the Bourse de Luxembourg.

The results at 31 March 2017 will be presented in a Conference Call on May 266, 2017 at 15.00 (CET) (for participation, contact: investor.relations@ivsgroup.it.

Following attachments: consolidated financial prospects of IVS Group S.A. as of 31 March 2017.

Contatti / Contacts
Marco Gallarati
investor.relations@ivsgroup.it

+39 335 6513818
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

December 31%,2016

(in thousands of Euro) March 31,2017 Restated(")
ASSETS
Non-current assets
Intangible assets 50,631 41,748
Goodwill 374,726 356,499
Property, plant and equipment 172,546 166,067
Equity Investments 5,125 4,920
Non-current financial assets 2,617 2,585
Deferred tax assets 11,054 12,713
Other non-current assets 1,494 1,389
TOTAL NON-CURRENT ASSETS A 618,193 585,921
Current assets
Inventories 25,514 25,732
Trade receivables 23,759 22,302
Tax assets 1,825 1,846
Other current assets 31,490 26,469
Current financial assets 1,165 1,112
Cash and cash equivalents 95,757 118,601
TOTAL CURRENT ASSETS B 179,510 196,062
TOTAL ASSETS A+B 797,703 781,983
(in thousands of Euro) March 31%,2017 December 31,2016
Restated(*)
Shareholders’ equity
Share capital 387 387
Share premium reserve 344,324 344,272
Other reserves 9,401 9,401
Treasury shares (23,214) (24,195)
Retained earnings / (losses) (48,863) (65,764)
Net profit (loss) for the year 5,207 16,884
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT 287,242 280,985
Share capital and reserves attributable to non-controlling interests 8,954 7,319
Net profit/(loss) for the year attributable to non-controlling interests 369 1,626
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO NON-CONTROLLING INTERESTS 9,323 8,945
TOTAL SHAREHOLDERS' EQUITY C 296,565 289,930
Non-current liabilities
Due to Bond holders 236,344 236,206
Non-current financial liabilities 47,274 47,298
Employee benefits 8,706 8,724
Provisions for risks and charges 11,331 14,377
Deferred tax liabilities 19,700 18,737
TOTAL NON-CURRENT LIABILITIES D 323,355 325,342
Current liabilities
Due to Bond holders 3,401 710
Current financial liabilities 60,605 63,968
Trade payables 63,839 59,942
Tax liabilities 1,463 648
Provisions for risks and charges 13,171 13,149
Other current liabilities 35,304 28,294
TOTAL CURRENT LIABILITIES E 177,783 166,711
TOTAL LIABILITIES F=D+E 501,138 492,053
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES C+F 797,703 781,983

(*) The 2016 figures have been restated in order to reflect the finalization of Purchase Price Allocation provisionally accounted in
previous Consolidation Financial Statements
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CONSOLIDATED INCOME STATEMENT

(in thousands of Euro) Three month ended March 31%,
2016
2017 Restated(*)
Revenue from sales and services 97,514 84,814
Other revenues and income 3,595 3,290
Total revenues 101,109 88,104
Cost of raw materials, supplies and consumables (24,325) (20,400)
Cost of services (11,430) (8,945)
Personnel costs (26,905) (24,005)
Other operating income / (expenses), net (15,863) (14,338)
Gains / (losses) from disposal of fixed assets, net 5 (99)
Depreciation and amortisation (10,649) (9,759)
Operating profit / (loss) 11,942 10,558
Financial expenses (3,374) (7,966)
Financial income 76 528
Foreign exchange differences and variations in derivatives fair value, net - 240
Result of companies valued at net equity (80) (D)
Profit / (loss) before tax 8,564 3,359
Income taxes (2,989) 288
Net profit/(loss) for the period 5,575 3,647
Net profit/(loss) for the period attributable to non-controlling interests 369 365
Net profit/(loss) for the year attributable to owners of the parent 5,206 3,282

Earnings per share (in unit of Euro)
Base 0.13 0.08
Diluted 0.13 0.08

(*) The 2016 figures have been restated in order to reflect the finalization of Purchase Price Allocation provisionally accounted in
previous Consolidation Financial Statements
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CONSOLIDATED STATEMENT OF CASH FLOW

st st
(in thousands of Euro) March 317, March 317, 2016

2017 Restated (*)

A) Cash flows from operating activities
Profit (Loss) before tax 8,564 3,358
Undistributed profit (loss) of equity-accounted investees 80 1
Amortisation, depreciation and impairment losses 10,649 9,759
(Gains)/losses on disposal of non-current assets 5) 99
Changes in employee benefits and other provisions (3,381) 11
Reversal of financial expense 3,297 7,199
Cash fI0\_/vs from operating activities be_fore ta_x, finan_cial 19,204 20,428

income/expense and change in working capital:
Changes in working capital 481 503
Cash flows from operating activities before_ tax and financial 19,685 20,032
income/expense:

Net financial expense paid (365) (8,704)
Tax paid (87) 23
Total A) 19,233 12,251

B) Cash flows from investing activities:
Intangible assets (331) (1,051)
Property, plant and equipment (11,921) (8,772)
Change in unpaid capital expenditure (3,216) (1,298)
Aquisition of subsidiaries and business units, net of cash (23,346) (3,866)
Total investments (38,814) (14,988)
Proceeds from disposal of net non-current assets 405 680
Changes in financial assets (85) 188
Total divestitures 320 868
Total B) (38,494) (14,120)

C) Cash flows from financing activities:
Proceeds from non-current loan - 48,386
Repayment of non-current loan liabilities (3,459) (253,095)
Changes in current financial liabilities (90) (12,440)
Acquisitions of non-controlling interests (12) (2,033)
Total C) (3,561) (219,182)
D) Exchange rate differences and other variations: (22) (2)
E) Change in cash and cash equivalents (A+B+C+D): (22,844) (221,053)
F) Opening cash and cash equivalents: 118,601 338,329
Closing cash and cash equivalents (E+F) 95,757 117,277

(*) The 2016 figures have been restated in order to reflect the finalization of Purchase Price Allocation provisionally accounted in
previous Consolidation Financial Statements
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CONSOLIDATED NET FINANCIAL INDEBTEDNESS

st st
(in thousands of Euro) March 31>, December 31°,

2017 2016
Current Securities 1,165 1,112
Cash and cash equivalents 95,757 118,601
Derivatives - -
Cash and current financial assets 96,922 119,713
Short-term loans payable (60,605) (63,968)
Liabilities towards bond holders (3,401) (710)
Current financial debt (64,006) (64,678)
Medium/long term loans payable (47,274) (47,298)
Liabilities towards bond holders (236,344) (236,206)
Non-current financial debt (283,618) (283,504)
Net financial indebtedness (*) (250,702) (228,469)
Held-to-maturity investments 71 71
Non-current loans and receivables 2,546 2,514
Other non-current assets - from others 359 271
Net financial position (247,726) (225,613)
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