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COMUNICATO STAMPA — Gran Ducato del Lussemburgo, 15 novembre 2018

IVS Group S.A. - Resoconto intermedio di gestione al 30 settembre 2018; cresce del 33% I'utile netto

II Consiglio di Amministrazione di IVS Group S.A. (Milano: IVS.MI) si & riunito il 15 novembre 2018, sotto la presidenza di Paolo Covre,
per 'esame ed approvazione del Resoconto Intermedio di gestione al 30 settembre 2018, che evidenzia il proseguire di una significativa
crescita dei risultati del gruppo.

Il CdA, sentito il parere del Comitato Remunerazione, ha quindi predisposto e approvato un Piano di incentivazione triennale 2019-2021
del management, che prevede I'assegnazione (fino a un massimo di n. 350.000) di azioni della societa, da destinarsi alle figure chiave (33
persone) operative nel gruppo IVS, subordinatamente al raggiungimento di una griglia di specifici obiettivi. Il consiglio ha dato mandato al
presidente di convocare 'Assemblea della societa per la votazione sul suddetto piano di incentivazione, a sua volta propedeutico anche
alla presentazione della domanda di ammissione di quotazione delle azioni di IVS Group sul segmento Star del MTA di Borsa Italiana.

Sintesi dei risultati al 30 settembre 2018

Fatturato consolidato pari a Euro 321,5 milioni, in crescita del 5,9% rispetto a settembre 2017.

EBITDA Adjusted ' Euro 70,1 milioni, in aumento del 1,9% rispetto al 30 settembre 2017, con un’incidenza sul fatturato pari al 21,8%.
EBIT Adjusted: Euro 37,0 milioni, in aumento del 2,8% rispetto ad Euro 36,0 milioni del 30 settembre 2017.

Utile netto di Gruppo +33,0%, pari a Euro 18,6 milioni dopo utili di terzi per Euro 1,1 milioni.
Utile netto adjusted, pari a Euro 19,8 milioni, +20,4% da Euro 16,5 milioni a settembre 2017, dopo gli utili di terzi.

Perfezionate 8 nuove acquisizioni in ltalia e Francia, per un valore di circa Euro 14,0 milioni.

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 (79% del fatturato), in Francia,
Spagna e Svizzera, con circa 190.000 distributori automatici e semiautomatici, una rete di 79 filiali e piu di 2.700 di collaboratori. IVS
Group serve pit di 15.000 aziende ed enti, con oltre 800 milioni di erogazioni all'anno.

Andamento della gestione

Il fatturato consolidato nei primi nove mesi del 2018 ammonta a Euro 321,5 milioni (di cui Euro 294,0 milioni derivanti dall'attivita
caratteristica del vending), con un incremento del 5,9% rispetto a Euro 303,7 milioni al 30 settembre 2017 (di cui Euro 280,1 milioni nel
vending).

I ricavi del vending aumentano del 5,6% in Italia, del 3,4% in Spagna, del 12,8% in Svizzera, mentre scendono dello 0,7% in Francia. In
aumento il fatturato della CGU Coin Service (+17,1% in totale; +6,3% nel business principale della moneta metallica), principalmente a
seguito dello start-up dell'attivita loT nella controllata Venpay. L'andamento delle vendite nel vending, a parita di perimetro e di giorni
lavorativi, & pari a +2,7% complessivamente, con un +3,7% in ltalia,-1,0% in Spagna, -0,1% in Francia e -20,3% in Svizzera (ma non
significativo, stante il volume della cgu nell'anno 2017). A settembre 2018 il numero di giorni lavorativi complessivo é stato mediamente
inferiore di 0,9 giorni rispetto al periodo corrispondente del 2017. In Spagna, Francia e Svizzera i giorni lavorativi sono stati
significativamente inferiori ai primi nove mesi del 2017 (-2, -1,7 e -10 giorni rispettivamente), in ltalia la differenza ¢ limitata a -0,5 giorni
lavorativi.

I numero di erogazioni totali nel periodo & stato pari a 619,5 milioni, da 597,5 del 2017 (+3,7%). Come nei trimestri precedenti, anche nel
terzo trimestre 2018, IVS mostra un tasso di acquisizione complessivo di nuovi clienti (2,2% in volume) superiore al churn rate (1,06% in
volume). Il prezzo medio delle erogazioni & salito ad Euro 47,45 centesimi, da Euro 46,88 centesimi dell’analogo periodo 2017 (+1,2%).

Durante i primi nove mesi sono state perfezionate 8 acquisizioni, di cui 7 in Italia e 1 in Francia, per un Enterprise Value complessivo di
circa Euro 14,0 milioni, con un contributo pro rata temporis al fatturato di circa Euro 3,9 milioni. .

In aumento del 1,9% 'EBITDA Adjusted consolidato rispetto ai primi nove mesi del 2017, salito da 68,7 milioni a Euro 70,1 milioni, con
un’incidenza sul fatturato del 21,8%. L'incremento del’EBITDA Adjusted a parita di giorni lavorativi & leggermente superiore (+2,4%). Va
ricordato che il terzo trimestre, considerate le ferie estive, presenta normalmente minori volumi di vendita rispetto agli altri trimestri
dell'anno, soprattutto nel segmento di clientela corporate. L'EBITDA del periodo sconta anche gli effetti di alcuni avvenimenti gia citati nel
primo semestre: la minusvalenza realizzata sulla vendita di distributori obsoleti da parte di una neo acquisita societa, classificata tra i costi

1L ““EBITDA Adjusted”’ ¢ pari al risultato operativo incrementato degli ammortamenti, svalutazioni, costi non ricorrenti ed eccezionali
per loro natura.
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sopra 'EBITDA e non inclusa tra gli Adjustments; i volumi persi in febbraio a causa delle nevicate; lo start-up di nuove attivita loT nella
divisione Coin Service. L’EBIT Adjusted sale a Euro 37,0 milioni, +2,8% rispetto ad Euro 36,0 milioni del 2017.

L’Utile netto di gruppo nei primi nove mesi € pari a Euro 18,6 milioni (dopo utili di terzi per Euro 1,1 milioni), + 33,0% rispetto a Euro 14,0
a settembre 2017 (dopo utili di terzi per 1,2 milioni). Il risultato netto include alcuni costi e proventi considerati eccezionali, per complessivi
Euro 1,3 milioni (al netto dei relativi effetti fiscali), principalmente riconducibili alle acquisizioni effettuate.

L’Utile Netto Adjusted al netto delle voci straordinarie, & pari a Euro 19,8 milioni (dopo gli utili di terzi), in aumento del 20,4% da Euro
16,5 milioni. Nei primi 9 mesi del 2018 la riduzione dei benefici fiscali derivanti dalle modifiche all'applicazione dell' ACE ¢ stata compensata
dai maggiori ammortamenti deducibili ai fini fiscali, sui nuovi investimenti in apparecchiature e tecnologie avanzate, che saranno ripartiti
sui prossimi 7-8 anni (superammortamento ed iperammortamento del Piano Industria 4.0 italiano).

La Posizione finanziaria netta e negativa per Euro 278,1 milioni, da Euro -254,1 milioni al 31 dicembre 2017, dopo pagamenti nel periodo
per investimenti netti pari complessivamente a Euro 54,6 milioni, di cui circa Euro 37,6 milioni per investimenti tecnici, inclusi quelli relativi
alle aziende acquisite e i pagamenti per investimenti fatti in periodi precedenti ed Euro 17,0 milioni per pagamenti su acquisizioni. A questi
si aggiungono Euro 10,3 milioni per dividendi (pagati I'11 luglio 2018) e circa Euro 9,6 milioni per la sanzione antitrust del 2016, le cui rate
mensili termineranno a marzo 2019. Il gruppo ha Euro 12,8 milioni di credito IVA non incluso nella posizione finanziaria netta. La variazione
della Posizione Finanziaria Netta nel 3° trimestre 2018 ¢ influenzata principalmente dalle seguenti poste: minori smobilizzi del credito VA
per Euro 4,2 milioni rispetto al precedente trimestre; maggiori imposte pagate nel terzo trimestre del 2018 (+Euro 3,9 milioni) rispetto al
corrispondente trimestre del 2017; pagamento della mensilita aggiuntiva (quattordicesima, Euro 4,1 milioni) erogata a luglio e accantonata
nei mesi precedenti; allincremento di capitale circolante netto (Euro 5,7 milioni in totale) per maggiori pagamenti a fornitori e per
lincremento di crediti verso clienti di segmenti di business in cui I'incasso & a termine e non in contanti (modalita prevalente per i distributori
automatici): ad esempio nellOCS/Nespresso, la fornitura prodotto in location particolari (cibi freschi a bordo treno Italo, location speciali,
ecc.) e l'attivita di revisione per conto di terzi di distributori automatici. Tutte attivita che implicano il formarsi di un certo stock di crediti
verso clienti, oltre che profili di redditivita, comunque incrementale, ma in media percentualmente inferiori a quelli del vending tipico.

Altri fatti di rilievo dopo il 30 settembre 2018 e previsioni per I'intero esercizio

Nei primi nove mesi del 2018 IVS Group ha registrato una ripresa dei volumi nel vending, soprattutto nel segmento caffé/hot beverages;
la ripresa resta comunque di lieve entita, in linea con variazioni intorno all'1% del PIL italiano e delle ore lavorate, ma soprattutto ancora
una volta in controtendenza rispetto allandamento generale dei consumi registrato nel trimestre nel principale mercato del gruppo.
Continua I'azione di sviluppo dall'accordo con Nespresso Italiana, anche attraverso nuove partnership in ltalia, che presumibilmente
porteranno ad una crescita dei volumi nel segmento OCS.

Nel corso del periodo ha inciso sui margini operativi 'aumento dei costi di posizionamento (ristorni). Il Gruppo & riuscito a neutralizzare
lincremento dei ristorni attraverso I'aumento medio del prezzo delle consumazioni (che ne € risultato per gran parte assorbito), a sua volta
reso sostenibile dagli investimenti realizzati per migliorare qualita di servizio e innovazione. L'incremento dei ristorni & conseguente ad
alcune scelte fatte nel corso della seconda meta del 2017, volte a difendere la base distributori installata a dispetto del margine
percentuale, a fronte di una particolare fiammata competitiva verificatesi in quel periodo nel segmento dei grandi appalti.

In questo scenario, IVS Group proseguira il suo solido percorso di crescita, sia attraverso acquisizioni atte ad aumentare la densita
territoriale, sia con una politica di investimenti funzionale a mantenere elevato il valore del servizio e sostenibile nel tempo la capacita di
generare alti margini.

La solidita, eccellenza operativa e leadership nella digitalizzazione dell'attivita del vending, essenziali per costruire una relazione sempre
piu efficace con un grande numero di consumatori finali, fanno di IVS l'interlocutore pit qualificato nei processi di consolidamento che si
attendono negli anni a venire nel settore del vending.

* * %

Il comunicato stampa & consultabile anche sul sito internet aziendale: www.ivsgroup.it o www.ivsgroup.lu / sezione investor relations. Sul sito internet € inoltre pubblicata la
relazione al 30 settembre 2018, che ¢ altresi stata depositata presso la sede legale e presso Bourse de Luxembourg.

| risultati al 30 settembre 2018 saranno presentati in Conference Call il 16 novembre 2018 alle ore 14.30 (CET); per partecipazione contattare investor.relations@ivtsitalia.com.
Si allegano i principali prospetti contabili consolidati al 30 settembre 2018 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 15", 2018

IVS Group S.A. - Interim Consolidated Report as of September 30th, 2018. 33% Net Profit growth.

The Board of Directors of IVS Group S.A. (Milan: IVS.MI), convened on November 15, 2018, and chaired by Mr. Paolo Covre, examined
and approved the Interim Consolidated Report as of September 30t, 2018, which shows a significant growth of IVS Group performances.
The Board, after hearing the opinion of the Remunaration Commitee, also examined and approved a Three Years Incentive Plan that
provides to award shares of the company, up to a maximum of n. 350,000 shares, to key person (33 persons) operating within IVS group,
subject to the achievement of a specific grid of targets. The Board consequently has mandated the chairman to convene the Shareholders
Meeting to vote on the approval of the Incentive Plan, which is also preparatory to the submission of the application of listing of IVS Group
shares on the STAR segment of MTA of Borsa Italiana.

Summary of results at 30 September 2018

Consolidated Revenues: Eur 321.5 million, +5.9%, compared to September 2017.

Adjusted EBITDAZ: Eur 70.1 million, +1.9% compared to September 30, 2017, with an EBITDA margin on sales of 21.8%. Adjusted
EBIT: Euro 37.0 million (+2.8% compared to 36.0 of 2017).

Group Net Profit: +33.0% equal to Eur 18.6 million, after profits attributable to minorities of Eur 1.1 million.
Adjusted Net Profit: Eur 19.8 million (+20.4% from Eur 16.5 million at September 2017) after minorities.

Completed 8 new acquisitions in Italy and France, with an Enterprise Value of around Eur 14.0 million.

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 (79% of sales), France, Spain and
Switzerland, with around 190,000 vending machines, a network of 79 branches and over 2,700 employees. VS Group serves more than
15,000 corporate clients and public entities, with over 800 million vends per year.

Operating performances

In the first nine months of 2018 consolidated revenues reached Eur 321.5 million (of which 294.0 million related to the core vending
business), with an increase of 5.9% from 303.7 million at September 2017 (Eur 280.1 million in vending).

Vending revenues increased by 5.6% in Italy, by 3.4% in Spain, 12.8% in Switzerland and decreased by 0.7% in France. Coin Service
division sales increased in total by 17.1% (+6.3% in the core metal coins business), mainly due to the start-up of loT activity in the subsidiary
Venpay S.p.A..

Vending sales like-for-like and at par working days increased by 2.7% overall; with +3.7% in Italy, -1.0% in Spain, -0.1% in France and -
20,3% in Switzerland. At September 2018 the total number of working days was on average 0,9 day less than the corresponding period
of 2017. In Spain, France and Switzerland was significantly lower compared to the first nine months of 2017 (-2, -1,7 e -10 working days
respectively), in Italy the difference was limited to -0,5 working days.

The total number of vends of the period was equal to around 619.5 million, +3.7% from 597.5 million of 2017. Confirming the trend of
previous quarters, also in the third quarter 2018 IVS shows an acquisition rate of new clients (+2.2%) higher than the churn rate (1.06%).

Average price per vend increased was equal to Euro 47.45 cents, from 46.88 cents of 1H 2017 (+1.2%).

During the first nine months were completed 7 acquisitions in Italy and 1 in France, with an Enterprise Value of Euro 14.0 million,
contributing Euro 3.9 million to sales on pro-rata basis from the date of the acquisition. In the first 9 months of 2017 acquisitions were 11
(with a value of Eur 33.9 million and contributing Eur 22.3 million of contribution to sales of the period).

Adjusted EBITDA increased by 1.9% compared to the first nine months of 2017, from Eur 68.7 million to Euro 70.1 million, with an EBITDA
margin on sales of 21.8%; the increase of Adjusted EBITDA at par working days is slighty higher, +2.4%. It must be reminded that the
third quarter includes the summer holidays, and has therefore less volumes, especially in the corporate sector, than the other quarters.
The EBITDA of the period was affected also by some facts already mentioned in the first half: the loss on the sale of used vending machines
of a newly acquired business in Switzerland, accounted above the EBITDA and not considered amongst the adjustments; the volumes
lost in February due to the snowfalls; the start-up of loT activity in the Coin Service division. Adjusted EBIT increased to Euro 37.0 million
(+2.8% compared to 36.0 million of 2017).

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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Group Net Profit in the first nine months is equal to Eur 18.6 million (after profits attributable to minorities of Eur 1.1 million) +33.0%
compared to Eur 14.0 as of September 2017 (after minorities of Eur 1.2 million). Net profit includes some costs and profits considered as
exceptional, totalling Eur 1.3 million (net of tax effects) mostly related to the acquisitions competed.

The Net Profit Adjusted for the exceptional items is equal to Eur 19.8 million (after minorities), increased by 20.4% from Eur 16.5 million.
In the first 9 months of 2018 the higher taxes deriving from the application of new (worsened) criteria on ACE (ltalian tax incentives on
growth) was offset by the higher tax deductible depreciation on new capex in advanced technologies and appliances, that will be spread
over the next 7-8 years (extraordinary depreciation according to Industry 4.0 plan)

Net Financial Position (“NFP”), is equal to Eur -278.1 million (from Eur -254.1 million as of December 31, 2017) after payments for net
investments and acquisitions of Eur 54.6 million, of which Eur 37.6 million for investment in fixed assets - including those linked to newly
acquired businesses and done in previous quarters - and Eur 17.0 million for acquisitions. In addition Eur 10.3 million were paid for
dividends (on 11 July 2018) and Eur 9.6 million for the antitrust fine of 2016 (monthly instalments will end on March 2019). The group has
approximately Euro 12.8 million of VAT credit (not included in Net Financial Position). The variation of Net Financial Debt is mainly due to
the following items: lower reimbursement of VAT Credit (Eur 4.2 million) compared to the previous quarter; higher taxes paid in the third
quarter 2018 (+Eur 3.9 million compared to the third quarter 2017); payment of additional monthly salaries (“quattordicesima”) for Eur 4.1
million paid on July, although accounted for in the previous months; finally, the growth of net working capital (Eur 5.7 million in total) for
higher payments of trade payables and increase of trade receivables in some market segments, as in the OCS(Nespresso), where clients
do not pay immediately cash (as usual in automatic vending machines), in the sale of products in special locations and on ltalo trains
(fresh food), and in the maintenance business of vending machines for external clients. These activities generate an additional income,
although with lower percentage margins compared to the core vending business, but also a certain stock of working capital (trade
receivables).

Other significant events occurred after 30 September 2018 and prospects for the full year

In the first nine months of 2018 IVS Group experienced a recovery of vending volumes, specifically in the coffee / hot beverages segment;
the recovery remains light, in line with changes just around 1% of the Italian GDP and hours worked.

The actions related to the agreement with Nespresso Italiana are going ahead, also through new partnerships in Italy, that will generate
additional volumes in the OCS market segment.

Operating margins were influenced by the increase of positioning fees (redevances), due to some decisions taken in the second half of
2017, in a context of exceptional competitive situation, aimed at maintaining some major contracts and the installed base of vending
machines, although reducing percentage returns. The Group is reacting through the continuous increase of average selling prices (which
in the period was mostly absorbed by the increase of such fees), that is sustainable thanks to the investments made, aimed at improving
service quality and innovation.

In this scenario, IVS Group will continue its solid growth path, through acquisitions aimed at increasing local density, combined with a
capex policy which will maintain a high service value and a sustainable capacity to generate high margins.

The solidity, operational excellence and leadership in digitalisations in the vending sector, a key element for building a more effective
relationship with big numbers of final consumers, make 1VS the most qualified actor in the consolidations process expected in the coming
years in the vending industry.

* % %

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, 2018, which has also been deposited at the company’s’ registered office and at the Bourse de Luxembourg.

The results as of September 30t 2017 will be presented in a Conference Call on November 16t 2018 at 14.30 (CET) (for participation, contact:
investor.relations@ivsitalia.com.

Following attachments: consolidated financial statements of IVS Group S.A. as of September 30t, 2018.

Contatti / Contacts

Marco Gallarati
investor.relations@ivsgroup.it
+39 335 6513818
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Unaudited Interim Condensed Consolidated Financial Statements

Consolidated statements of financial position

As of September 30t, As of December 31st,

(in thousands of Euro) 2018 2017 Restated()
ASSETS
Non-current assets
Intangible assets 45,896 47,132
Goodwill 388,860 379,323
Property, plant and equipment 188,378 181,634
Equity Investments 2,796 2,469
Non-current financial assets 1,674 2,095
Deferred tax assets 11,307 9,959
Other non-current assets 871 1,304
TOTAL NON-CURRENT ASSETS A 639,782 623,916
Current assets
Inventories 33,764 31,888
Trade receivables 28,975 26,056
Tax assets 3,565 1,405
Other current assets 24,983 24,991
Current financial assets - 1,440
Cash and cash equivalents 117,424 79,090
TOTAL CURRENT ASSETS B 208,711 164,870
TOTAL ASSETS A+B 848,493 788,786
SHAREHOLDERS' EQUITY AND LIABILITIES

Shareholders’ equity

Share capital 364 364
Share premium reserve 334,222 337,109
Other reserves 9,401 9,401
Treasury shares (20,895) (20,895)
Retained eamings / (losses) (39,097) (50,958)
Net profit (loss) for the year 18,566 19,506
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT 302,561 294,527
Share capital and reserves attributable to non-controlling interests 8,322 7,196
Net profit/(loss) for the year attributable to non-controlling interests 1,108 1,363
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO NON-CONTROLLING INTERESTS 9,430 8,559
TOTAL SHAREHOLDERS' EQUITY c 311,991 303,086
Non-current liabilities

Due to Bond holders 237,457 236,937
Non-current financial liabilities 68,077 37,958
Employee benefits 8,956 8,788
Provisions for risks and charges 1,675 1,561
Deferred tax liabilities 21,123 20,082
Other non-current liabilities - 3,196
TOTAL NON-CURRENT LIABILITIES D 337,288 308,522
Current liabilities

Due to Bond holders 8,751 647
Current financial liabilities 83,278 61,537
Derivative financial instruments - -
Trade payables 71,340 71,682
Tax liabilities 6,800 2,817
Provisions for risks and charges 124 124
Other current liabilities 28,921 40,371
TOTAL CURRENT LIABILITIES E 199,214 177,178
TOTAL LIABILITIES F=D+E 536,502 485,700
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES C+F 848,493 788,786

(*) Some amounts reported in this column do not match those of the 2017 Financial Statements as described in Disclaimer slide of Company Presentation

IVS Group S.A. Société Anonyme

Sede legale:18, Rue de I'Eau, L-1449 Gran Ducato del Lussemburgo Sede operativa: | - 24068 Seriate (BG) via dell'Artigianato 25,

R.C.S. Luxembourg B155 294 Partita Iva IT 03840650166 - Codice fiscale 97602500155

Www.ivsgroup.lu info@ivsgroup.it WWW.ivsgroup.it



Lvsgroup.

Consolidated income Statements

As of September 30t, As of September 30t,

(in thousands of Euro) 2018 2017 Restated()
Revenue from sales and services 306,465 292,334
Other revenues and income 14,994 11,378
Total revenues 321,459 303,712
Cost of raw materials, supplies and consumables (77,240) (73,671)
Cost of services (32,438) (33,131)
Personnel costs (85,869) (81,038)
Other operating income / (expenses), net (57,129) (52,595)
Gains / (losses) from disposal of fixed assets, net (538) (315)
Depreciation and amortisation (33,039) (32,714)
Operating profit / (loss) 35,206 30,248
Financial expenses (10,045) (7,571)
Financial income 34 290
Foreign exchange differences and variations in derivatives fair value, net 240 25
Result of companies valued at net equity 395 18
Profit / (loss) before tax 25,830 23,010
Income taxes (6,156) (7,836)
Net profit/(loss) for the period 19,674 15,174
Net profit/(loss) for the period attributable to non-controlling interests 1,108 1,212
Net profit/(loss) for the year attributable to owners of the parent 18,566 13,962
Earnings per share (in unit of Euro)

Base 0.50 0.36
Diluted 0.50 0.36

(*) Some amounts reported in this column do not match those of the 2017 Financial Statements as described in Disclaimer slide of Company Presentation

Consolidated Net Financial Indebtedness

(in thousands of Euro) September 30t 2018 December 31, 2017
Other investments - fixed income - 1,440
Cash and cash equivalents 117,424 79,090
Cash and current financial assets 117,424 80,530

Short-term loans payable (83,278) (61,537)
Liabilities towards bond holders (8,751) (647)
Current financial debt (92,029) (62,184)

Medium/long term loans payable (68,077) (37,958)
Liabilities towards bond holders (237,457) (236,937)
Non-current financial debt (305,534) (274,895)

Net financial indebtedness (**) (280,139) (256,549)

Other investments - fixed income 605 607
Non-current loans (financing) 1,069 1,488
Other non-current assets (financing) 413 387
Net financial position (278,052) (254,067)

(**) 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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Lvsgroup.

Consolidated Statements of Cash Flows

. As of September 30t, As of September 30t
(in thousands of Euro) 2018 2017 Restated()
A) Cash flows from operating activities

Profit (Loss) before tax 25,828 23,010
Adjustments for:
Undistributed (profit) loss of equity-accounted investees (105) 607
Amortisation, depreciation and impairment losses 33,578 37,032
(Gains)/losses on disposal of non-current assets 538 315
Changes in employee benefits and other provisions (10,031) (10,722)
Reversal of financial expense 9,761 7,280
Cash flows from operating activities before tax,
financial income/expense and change in working capital: 59,569 57,522
Changes in working capital (1,661) (2,716)
Cash flows from operating activities before tax
and financial income/expense: 57,908 54,806
Net financial expense paid (855) (1,193)
Tax paid (5,129) (1,908)
Total A) 51,924 51,705
B) Cash flows from investing activities:

Investments in non-current assets:

Intangible assets (509) (517)
Property, plant and equipment (35,581) (36,322)
Change in unpaid capital expenditure (3,704) 2,029
Acquisition of subsidiaries and business units, net of cash (17,007) (34,854)

Total investments (56,801) (69,664)
Proceeds from disposal of net non-current assets 1,534 1,410
Changes in financial assets 640 6,037
Total divestitures 2,174 7,447
Total B) (54,627) (62,217)

C) Cash flows from financing activities:
Proceeds from non-current loan 84,219 10,300
Repayment of non-current loan liabilities (42,540) (13,897)
Changes in current financial liabilities 9,836 10,254
Acquisitions of non-controlling interests - (2,814)
Acquisition buy-back/Sold treasury shares - 2,795
Dividend distribution (10,505) (8,987)
Total C) 41,010 (2,349)
D) Exchange rate differences and other changes: 26 -
E) Change in cash and cash equivalents (A+B+C+D): 38,333 (12,861)
F) Opening cash and cash equivalents: 79,090 118,601
Closing cash and cash equivalents (E+F) 117,423 105,740

(*) Some amounts reported in this column do not match those of the 2017 Financial Statements as described in Disclaimer slide of Company Presentation
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