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Comunicato stampa - Gran Ducato del Lussemburgo 28 novembre 2017

IVS Group S.A. — Resoconto intermedio di gestione al 30 settembre 2017

Il Consiglio di Amministrazione di VS Group S.A. (Milano: IVS.MI), si & riunito il 28 novembre 2017, sotto la presidenza di
Paolo Covre, per 'esame ed approvazione del Resoconto Intermedio di gestione al 30 settembre 2017, che evidenzia una
significativa crescita dei risultati del gruppo.

Highlights
Fatturato consolidato pari a Euro 303,7 milioni, in crescita del 12,6% rispetto a settembre 2016.

EBITDA Adjusted 'Euro 68,7 milioni, in aumento del 10,8% rispetto al 30 settembre 2016, con un incidenza sul fatturato pari
al 22,6% solo marginalmente diluita nel periodo dagli effetti dell'acquisizione in Spagna.

Utile netto di Gruppo +17,3%, pari a Euro 14,0 milioni dopo utili di terzi per Euro 1,2 milioni e imposte per Euro 7,8 milioni.
Utile netto adjusted, +1,3% pari a Euro 16,5 milioni (da Euro 16,3 milioni a settembre 2016) dopo gli utili di terzi.

Perfezionate nei primi nove mesi del 2017 11 nuove acquisizioni in ltalia, Spagna e Svizzera, per un valore di circa Euro
33,9 milioni. In particolare, I'acquisizione di Grup Ibervending in Spagna, con un Enterprise Value di Euro 26,2 milioni,
rappresenta un’operazione di grande rilevanza, base per una strategia di crescita analoga a quella realizzata con successo
in ltalia.

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 Italia (82% del fatturato), in Francia,
Spagna e Svizzera, con circa 184.000 distributori automatici e semiautomatici, una rete di 80 filiali e piu di 2.600 collaboratori. IVS Group
serve piu di 15.000 aziende ed enti, con circa 800 milioni di erogazioni all'anno.

Andamento della gestione

Il fatturato consolidato nei primi nove mesi del 2017 ammonta ad Euro 303,7 milioni (di cui Euro 280,1 milioni derivanti
dall’attivita caratteristica del vending), con un incremento del 12,6% rispetto a Euro 269,8 milioni al 30 settembre 2016 (di cui
248,3 milioni nel vending).

| ricavi vending aumentano del 6,7% circa in ltalia, del 89,6% in Spagna, del 0,8% in Francia e del 549,4% in Svizzera.
Sostanzialmente stabile il fatturato dell'attivita di gestione moneta (Coin Service -0,8% in totale; +7% circa nel business tipico
della moneta metallica). L'aumento dei ricavi del vending nei primi nove mesi dell'anno deriva in gran parte dal consolidamento
delle acquisizioni in Spagna (Grup Ibervending a fine gennaio 2017) e Svizzera (Demomatic a fine dicembre 2016), dagli
ottimi risultati di crescita dellOCS-Office Coffee Service segment supportato dal prodotto Nespresso™ ed anche da una
crescita organica del fatturato a perimetro costante (complessivamente +2,5% in assoluto, +2,6% a parita giomi lavorativi),
per effetto sia dellaumento dei volumi (circa +0,9% e +1% a parita giorni lavorativi) e dellaumento prezzo medio delle
erogazioni, salito dell' 1,0% circa rispetto ai primi nove mesi 2016 (da Euro 46,44 centesimi a Euro 46,88 centesimi).
L’aumento del prezzo medio & parzialmente compensato dalla accresciuta incidenza della Spagna, caratterizzata da prezzi
unitari medi inferiori. Il fatturato e i volumi a perimetro costante e a parita di giorni lavorativi crescono in particolar modo in
Italia (rispettivamente del 3,1% e 1,6%) anche grazie alle performance dellOCS, a seguito dell'estensione geografica
dell’accordo di distribuzione con Nespresso ltaliana, che ha consentito di invertire in positivo il trend degli anni precedenti in
questo segmento di mercato.

Come nei trimestri precedenti, anche nel terzo trimestre 2017 IVS mostra un tasso di acquisizione complessivo di nuovi clienti
(+1,7%) superiore al churn rate (clienti persi, -1,2%). Il numero di erogazioni complessivo nei primi nove mesi del 2017 &
stato pari a 597,5 milioni, 11,8% in piu rispetto a 534,6 milioni del 2016.

Nel periodo sono state perfezionate 11 acquisizioni in Italia, Spagna e Svizzera, per un Enterprise Value di circa Euro 33,9
milioni e un contributo complessivo al fatturato dalla data di acquisizione pari a Euro 23,3 milioni.

1L ““EBITDA Adjusted’’ ¢ pari al risultato operativo incrementato degli ammortamenti, svalutazioni, costi non ricorrenti ed eccezionali
per loro natura.
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In aumento del 10,8% 'EBITDA Adjusted consolidato rispetto ai primi nove mesi del 2016, passato da Euro 62,0 milioni a
Euro 68,7 milioni, con un incidenza sul fatturato del 22,6%. Si ricorda che il terzo trimestre, con le ferie estive, presenta meno
giorni lavorati e volumi di vendita rispetto agli altri trimestri. Il lavoro di integrazione in corso sulle acquisizioni effettuate
produrra nel corso di 10-12 mesi gli attesi benefici sul conto economico, in particolare sulla Spagna, che pur presentando
risultati economici positivi, € ancora distante dai livelli del resto del gruppo e ne diluisce pertanto la redditivita.

L’Utile netto di gruppo nei primi nove mesi & pari a Euro 14,0 milioni (dopo utili di terzi per Euro 1,2 milioni), + 17,3% rispetto
a Euro 11,9 milioni a settembre 2016 (dopo utili di terzi per 1,3 milioni). Il risultato netto include alcuni costi e proventi
considerati eccezionali per loro natura, pari a complessivi Euro 2,5 milioni (al netto dei relativi effetti fiscali). La voce principale,
inclusa nei costi operativi e pari a Euro 3,3 milioni, € 'accantonamento sulla procedura Antitrust gia incluso nella relazione
semestrale; gli altri costi eccezionali, pari a circa Euro 2,1 milioni, sono principalmente riconducibili agli oneri sostenuti per le
acquisizioni e ad accantonamenti di natura fiscale. Tra i componenti attivi sono invece presenti proventi finanziari straordinari
derivanti dalla cessione della partecipazione di ESP in Francia, che, al netto dei relativi effetti fiscali, ha generato un capital
gain di circa Euro 2,9 milioni.

L’Utile Netto Adjusted al netto delle suddette voci straordinarie, & pari a Euro 16,5 milioni (dopo imposte e utili di terzi), in
aumento dell'1,3% da Euro 16,3 milioni del corrispondente periodo del 2016. Nel terzo trimestre 2017 le imposte risentono
dell'applicazione dei nuovi (peggiorativi) criteri e aliquote dell'agevolazione italiana relativa alla crescita economica (ACE)
nonché dell’aumento della relativa base imponibile. Nei prossimi trimestri, le nuove norme in materia di maggiore deducibilita
per gli ammortamenti sugli investimenti tecnici applicabili anche a IVS, potrebbero attenuare parzialmente 'atteso aumento
del carico fiscale.

La Posizione Finanziaria Netta (“PFN") & negativa per Euro -254,7 milioni (da Euro -225,6 milioni al 31 dicembre 2016 e
Euro -260,9 milioni al 30 giugno 2017), dopo pagamenti per investimenti tecnici e acquisizioni nei primi nove mesi per Euro
69,7 milioni (di cui circa Euro 34,8 milioni per investimenti tecnici netti — inclusi gli investimenti sulle attivita neo acquisite o
realizzati in periodi precedenti - e Euro 34,9 milioni per acquisizioni) e Euro 9,0 milioni circa per dividendi. La PFN include i
ratei di interessi sulle obbligazioni (in pagamento il 15 novembre). La PFN risente anche degli esborsi extra ciclo gestionale
gia sostenuti per il pagamento della sanzione antitrust, pari a Euro 9,6 milioni nei primi 9 mesi del 2017 (Euro 12,8 milioni
complessivamente). Il gruppo vanta infine un credito IVA verso I'Erario Italiano pari a Euro 10,2 milioni, non incluso tra i crediti
finanziari e quindi escluso dal calcolo della PFN.

Altri fatti di rilievo avvenuti dopo il 30 settembre 2017 e previsioni per I'intero esercizio

| primi nove mesi del 2017 hanno registrato graduali segnali di ripresa, che si ritiene possano continuare per la restante parte
dell'anno. L'avvio dell’'ultimo trimestre conferma un recupero dei consumi anche nel settore del vending, correlato all’aumento
della produzione e del monte ore lavorate, sebbene non omogeneo in tutte le regioni italiane.

Continua I'azione di sviluppo dall’accordo di distribuzione con Nespresso Italiana, con evidenti benefici in termini di crescita
dei volumi attesi per IVS nel segmento OCS.

Su questi presupposti, nel 2017 si ritiene possibile il superamento, a livello consolidato, di 800 milioni di consumazioni annue
e di 400 milioni di fatturato, traguardo importante e base per ulteriori sviluppi, in Italia e all'estero.

La strategia di crescita resta basata su nuove acquisizioni, finalizzate a migliorare I'efficienza logistica e ad accrescere, anche
grazie a nuovi investimenti tecnici, la qualita e il valore aggiunto del servizio, in un settore polverizzato, con migliaia di piccoli
e medi operatori, in tutta I'Europa continentale. L'acquisizione di Grup Ibervending, la cui integrazione € in corso, rappresenta
per IVS la piattaforma per una strategia di crescente densita in Spagna, analoga a quella gia realizzata in ltalia. Lo scenario
e favorevole a un processo di aggregazioni, grazie anche all'entrata in vigore delle nuove normative fiscali sul settore del
vending.

Il permanere di bassi tassi di interesse, abbinati all'elevato cash-flow generato dal gruppo, consentiranno infine di ottenere
miglioramenti dell'efficienza finanziaria, in termini di costo e mix delle risorse raccolte sul mercato.

* * %

Il comunicato stampa & consultabile anche sul sito internet aziendale: www.ivsgroup.it 0 www.ivsgroup.lu / sezione investor relations. Sul sito internet € inoltre pubblicata la
relazione al 30 settembre 2017, che ¢ altresi stata depositata presso la sede legale e presso Bourse de Luxembourg.

| risultati al 30 settembre 2017 saranno presentati in Conference Call il 29 novembre 2017 alle ore 17.00 (CET) (per partecipazione contattare investor.relations@ivsgroup.it).
Si allegano i principali prospetti contabili consolidati al 30 settembre 2017 di IVS Group S.A.

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

+39 335 6513818
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PRESS RELEASE - Grand Duchy of Luxembourg, November 28™, 2017

IVS Group S.A. - Interim Consolidated Report as of September 30th, 2017

The Board of Directors of IVS Group S.A. (Milan: IVS.MI), convened on November 28, 2017, and chaired by Mr. Paolo Covre,
examined and approved the Interim Consolidated Report as of September 30t, 2017, which shows a significant growth of IVS
Group performances.

Highlights
Consolidated Revenues: Eur 303.7 million, +12.6%, compared to September 30t 2016.

Adjusted EBITDA?: Eur 68.7 million, +10.8% compared to September 30t, 2016, with an EBITDA margin on sales of 22.6%
partially diluted for the effects of the acquisition in Spain.

Group Net Profit: +17.3% equal to Eur 14.0 million, after profits attributable to minorities of Eur 1.2 million and taxes for Eur
7.8 million.

Adjusted Net Profit +1.3% equal to Eur 16.5 million (from Eur 16.3 million at September 2016) after profits to minorities.

Completed in the first nine months 11 new acquisitions in ltaly, Spain and Switzerland, with an enterprise value (“EV’) of
around Eur 33.9 million. In particular, the acquisition of Grup Ibervending in Spain, with an EV of Eur 26.2 million is a very
significant move for IVS Group, and a base for a growth strategy similar to that successfully realized in Italy.

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 184,000 vending machines, a network of 80 branches and more than 2,600 employees. IVS Group serves more
than 15,000 corporate clients and public entities, with approximately 800 million vends per year.

Operating performance

In the first nine months of 2017 consolidated revenues reached Eur 303.7 million (of which Eur 280.1 million related to the
core vending business), with an increase of 12.6% compared to Eur 269.8 million at September 30, 2016 (of which Eur 248.3
million in vending).

Revenues in the vending business increased by 6.7% in Italy, by 89.6% in Spain, by 0.8% in France and by 549.4% in
Switzerland. Aimost stable the coins management business sales (Coin Service division -0.8% overall, +7% in the metal coins
business).

The sales increase in the vending business in the first nine months comes principally from the consolidation of the acquisitions
in Spain (Grup Ibervending, January 2017) and Switzerland (Demomatic, December 2016), from excellent results in the OCS-
Office Coffee Service segment segment, supported by the Nespresso™ products, but also from the organic growth (like-for-
like +2.5% in absolute and +2.6% working days adjusted), as an effect of volumes increase (around +0.9% and +1% working
days adjusted) and the increase of average selling price per vend, +1.0% compared to first nine months 2016 (from Eur 46.44
cents to Eur 46.88 cents). Average selling price increase is influenced by the increased weight of Spain, where average unit
prices are lower. Like-for-like sales and volumes increased especially in Italy (+3.1% and +1.6% respectively) also thanks to
the performance in the OCS, following the extended area of the distribution agreement with Nespresso Italiana, which allowed
to change into positive the past trend in this market segment.

Confirming the previous trend, also in the third quarter IVS shows an acquisition rate of new clients (+1.7%) higher than the
churn rate (clients lost -1.2%). The total number of vends in the first nine months of 2017 is equal to 597.5 million, +11.8%
compared to 534.6 million of 2016.

During the first nine months of 2017 were completed 11 acquisition in Italy, Spain and Switzerland, with an Enterprise Value
of around Eur 33.9 million, contributing to the group sales from the date of the acquisition, for Eur 23.3 million.

Adjusted EBITDA increased by 10.8% compared to the first nine months of 2016, from Eur 62.0 million to Eur 68.7 million
(22.6% margin on sales). It should be noticed that the third quarter, with summer holidays, has less working days and volumes

2 «Adjusted EBITDA’: is equal to operating income, increased by depreciation, amortisation, write-downs, non-recurring costs and
exceptional in nature
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compared to the other quarters. The ongoing efforts for integration of the acquired businesses will generate in the following
10-12 months the expected positive effects on the P&L accounts, in particular in Spain, which although already profitable, is
still far from the levels of the rest of the group, therefore diluting its profitability.

Group Net Profit in the first nine months of 2017 is equal to Eur 14.0 million (after profits attributable to minorities of Eur 1.2
million) +17.3% compared to Eur 11.9 million as of September 2016 (after minorities of Eur 1.3 million). Net profit includes
some costs and profits considered as exceptional, totalling Eur 2.5 million (net of related tax effects): amongst these, the most
important, in the operating costs for Eur 3.3 million, is the provision for the Antitrust procedure already included in the first half
2017 report; other exceptional costs for Eur 2.1 million are principally related to acquisitions and other tax provisions. Are also
present extraordinary financial profits related to the sale of ESP minority stake in France, which generated a capital gain of
Eur 2.9 million.

The Net Profit Adjusted for the exceptional items is equal to Eur 16.5 million (after taxes and minorities), increased by 1.3%
from Eur 16.3 million at September 2016. In the third quarter the taxes are affected by the application of new (worsened) rules
and criteria on ACE (ltalian tax incentives on growth) and by an higher taxable result. In the coming quarters, new tax rules
concerning higher levels of tax deductible depreciation on capex applicable also to IVS could partially mitigate the expected
increase of income taxes.

Net Financial Position (“NFP”), is equal to Eur -254.7 million (from Eur -225.6 million as of December 31¢t, 2016 and Eur -
260.9 million at 30 June 2017), after payments for net investments and acquisitions in the first nine months of Eur 69.7 million
(of which Eur 34.8 million for investment in fixed assets - including those related to newly acquired businesses and done in
previous quarters - and Eur 34.9 million for acquisitions) and Eur 9.0 million for dividends. NFP includes the accruals for
interests matured on bonds (paid of November 15%). The NFP is influenced also by the payments already made for the
Antitrust fine, equal to approximately Eur 9.6 million in the first 9 months of 2017 (Eur 12.8 million in total). Finally, the group
has Eur 10.2 million of VAT credit with the Italian tax authority, non included in financial credits and so excluded by the NFP.

Other significant events occurred after September 30th, 2017 and prospects for the full year

The first nine months of 2017 showed gradual recovery signals, which are expected to continue in the remaining part of the
year. The start of the last quarter confirmed a recovery of consumptions also in the vending sector, linked to the increase of
production and hours worked, although not homogeneous in all the Italian regions.

The development of the distribution agreement with Nespresso ltaliana is progressing, with clear benefits on IVS expected
volumes in the OCS market segment.

On these assumptions, it is expected that in 2017 the overall number of vends will exceed 800 million and the annual sales
Eur 400 million, a significant result and a base for further growth in Italy and abroad.

IVS growth will remain based on new acquisitions, aimed at improving logistic efficiency and increase, also with additional
technical investments, the service added value and quality, in a highly fragmented sector, with thousands of small and mid
sized players all around continental Europe. In this context, the acquisition of Group Ibervending, whose integration is in
progress, represents for IVS a platform for a growing density strategy in Spain, similar to that already reached in Italy.

This scenario is favourable to an aggregation process, driven also by the new tax rules applied to the vending sector.
Finally, the present low interest rates, coupled with IVS high cash-flow generation, will allow to reach further efficiency in
financial costs and in the mix of resources raised on financial markets.

* % %

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 Report as
of September 30t, 2017, which has also been deposited at the company's’ registered office and at the Bourse de Luxembourg.

The results as of September 30th, 2017 will be presented in a Conference Call on November 29, 2017 at 17.00 (CET) (for participation, contact:
investor.relations@ivsgroup.it.

Following attachments: consolidated financial statements of IVS Group S.A. as of September 30th, 2017.

Contatti / Contacts

Marco Gallarati
investor.relations@ivsgroup.it
+39 335 6513818
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Consolidated statements of financial position

December 31%, 2016

(in thousands of Euro) September 30", 2017 Restated(*)
ASSETS

Non-current assets

Intangible assets 47,186 41,765
Goodwill 376,801 356,531
Property, plant and equipment 177,293 166,067
Equity Investments 2,314 4,920
Non-current financial assets 953 2,585
Deferred taxassets 12,233 12,713
Other non-current assets 1514 1,389
TOTAL NON-CURRENT ASSETS A 618,294 585,970
Current assets

Inventories 27,396 25,732
Trade receivables 27,031 22,302
Taxassets 1,125 1,846
Other current assets 23,054 26,469
Current financial assets 1,542 1,112
Cash and cash equivalents 105,740 118,601
TOTAL CURRENT ASSETS B 185,888 196,062
JOTALASSETS ______ _A~B 804182 782032

December 31°%, 2016
Restated(*)

(in thousands of Euro) September 30", 2017

SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders’ equity

Share capital 387 387
Share premium reserve 337,109 344,272
Other resenes 9,401 9,401
Treasury shares (20,918) (24,195)
Retained earnings / (losses) (50,511) (65,754)
Net profit (loss) for the year 13,962 16,874
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT 289,430 280,985
Share capital and reserves attributable to non-controlling interests 7,244 7,319
Net profit/(loss) for the year attributable to non-controlling interests 1,212 1,626
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO NON-CONTROLLING INTERESTS 8,456 8,945
TOTAL SHAREHOLDERS' EQUITY C 297,886 289,930
Non-current liabilities - -
Due to Bond holders 236,728 236,206
Non-current financial liabilities 44,333 47,298
Employee benefits 8,357 8,724
Provisions for risks and charges 1,695 14,377
Deferred tax liabilities 19,736 18,741
Other non-current liabilities 6,396 -
TOTAL NON-CURRENT LIABILITIES D 317,245 325,346
Current liabilities - -
Due to Bond holders 8,785 710
Current financial liabilities 73,413 63,968
Derivative financial instruments - -
Trade payables 63,093 59,942
Tax liabilities 5,730 648
Provisions for risks and charges 124 13,149
Other current liabilities 37,906 28,339
TOTAL CURRENT LIABILITIES E 189,051 166,756
TOTAL LIABILITIES F=D+E 506,296 492,102
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES C+F 804,182 782,032

(*) Some amounts reported in this column do not match those of the 2016 Financial Statements as described in Disclaimer slide of Company Presentation
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Consolidated Income Statement

September 30", 2016

(in thousands of Euro) September 30", 2017 Restated (¥)
Rewvenue from sales and senices 292,334 259,646
Other revenues and income 11,378 10,107
Total revenues 303,712 269,753
Cost of raw materials, supplies and consumables (73,671) (62,912)
Cost of senices (33,398) (28,940)
Personnel costs (80,771) (72,576)
Other operating income / (expenses), net (52,595) (44,529)
Gains / (losses) from disposal of fixed assets, net (315) (122)
Depreciation and amortisation (32,714) (30,266)
Operating profit / (loss) 30,248 30,408
Financial expenses (10,612) (15,385)
Financial income 3,331 881
Foreign exchange differences and variations in derivatives fair value, net 25 240
Result of companies valued at net equity 18 682
Profit / (loss) before tax 23,010 16,826
Income taxes (7,836) (3,643)
Net profit/(loss) for the period 15,174 13,183
Net profit/(loss) for the period attributable to non-controlling interests 1,212 1,275
Net profit/(loss) for the year attributable to owners of the parent 13,962 11,908

(*) Some amounts reported in this column do not match those of the 2016 Financial Statements as described in Disclaimer slide of Company Presentation
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Consolidated Cash Flow Statement

(in thousands of Euro)

A) Cash flows from operating activities

eptember 30",
2016 Restated

()

September 30", 3

Profit (Loss) before tax 23.010 16.826
Adjustments for:
Undistributed (profit) loss of equity-accounted investees 607 (682)
Amortisation, depreciation and impairment losses 37.032 30.576
(Gains)/losses on disposal of non-current assets 315 122
Changes in employee benefits and other provisions (10.722) (273)
Rewersal of financial expense 7.280 14.264
Cash flows from operating activities before tax, financial income/expenses and change in working capital: 57.522 60.833
Changes in working capital (**) (2.716) (3.102)
Cash flows from operating activities before tax, financial income/expenses: 54.806 57.731
Net financial expense paid (**) (1.193) (8.951)
Tax paid (1.908) (1.267)
Total A) 51.705 47.513
B) Cash flows from investing activities:
Investments in non-current assets:
Intangible assets (517) (276)
Property, plantand equipment (36.322) (29.724)
Change in unpaid capital expenditure 2.029 (847)
Acquisition of subsidiaries and business units, net of cash (34.854) (10.458)
Total investments (69.664) (41.305)
Proceeds from disposal of net non-current assets 1.410 1.163
Changes in financial assets 6.037 6.925
Total B) (62.217) (33.217)
C) Cash flows from financing activities:
Proceeds from non-current loan 10.300 63.281
Repayment of non-currentloan liabilites (13.897) (278.938)
Changes in current financial liabilities 10.254 8.266
Acquisitions of non-controlling interests (2.814) (16)
Acquisition buy-back/Sold treasury shares 2.795 -
Dividend distribution (8.987) (481)
Total C) (2.349) (207.888)
D) Exchange rate differences and other changes: - -
E) Change in cash and cash equivalents (A+B+C+D): (12.861) (193.592)
F) Opening cash and cash equivalents: 118.601 338.329
Closing cash and cash equivalents (E+F) 105.740 144.737
Consolidated Net Financial Position
(in thousands of Euro) September 30t", 2017 December 31%t,2016
Current Securities 1,542 1,112
Cash and cash equivalents 105,740 118,601
Cash and current financial assets 107,282 119,713
Short-term loans payable (73,413) (63,968)
Liabilities towards bond holders (8,785) (710)
Current financial debt (82,198) (64,678)
Medium/long term loans payable (44,333) (47,298)
Liabilities towards bond holders (236,728) (236,206)
Non-current financial debt (281,061) (283,504)
Net financial indebtedness (*) (255,977) (228,469)
Held-to-maturity investments 65 71
Non-current loans and receivables 888 2,514
Other non-current assets - from others 359 271
Net financial position (254,665) (225,613)
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