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of your A L
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COm pany OverVieW //IVS at a glance

IVS Group S.A. is the market leader in the Italian vending machine Over 3,070 employees, 82 branches in Italy,
Spain, France and Switzerland of which 10 over 462 mln sales in

Z ~120 i H 0 o/ i i
operators’ sector (~13% Italian market share in value; 11% in Coinservice Division (ltalian leader in coin 010

volumes), and the only player with a nationwide presence. management)
Second player in Europe (~5% market share) and the only public
listed vending company.

2 Over 865 milion vends
Sales 2019/ in the year 2019

Owned by its active managers and founding shareholders,
which control ~ 62% of the shares, while the rest is owned ) 4
by the market (free f|oat)_ - n.201.8K Vending Machines
W installed (~129.4K Automatic
i ) - +~72.4K OCS)
ltalian leader in vending, second in Europe and Spain, solid
base for growth
Continuous
investments in
new services and models
of Vending Machines
customer portfolio (contract ~
renewal rates in excess of 95%) / :}

Value of European
; vending market: ~11
i _ Proven success 3 * billion, with > 10,000
Pricing power track record: in the integration : players (mostly very small
Bestin class |ogistic and of more than 180 bolt-on : and family owned)

operations acquisitions since 2007 . Y KA S

Leadership position Diversified
in a highly fragmented European
and Italian market (>10,000
players)

Worldwide leader in
vending technologies and
contact payments

Well-regarded Relatively

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

)
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Group structure

The IVS Group presents the following structure as of December 31st, 2019: 100% | - ol oo
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1
| I S t O ry a I I IVS Group is a pioneer of the vending industry in Italy with 72 + IVS was founded by Cesare Cerea and Pietro Gualdi in 1972

over 40 years of experience.

The history of IVS can be traced back to Bergamo
Distributori which was founded by Cesare Cerea and Pietro

E I I Gualdi in 1972. i : 5 o : s
< e V e t S VS Italia'S.p.A. wasincorporated at the end of 2006 06 . gergehr b¥t|;l1c0’&‘por_e:thn 0;1 5 companies into IVS Italia, legal entity of the IVS Group
through the merger of the companies previously Ve LG R e

operating under the IVS brand on a stand alone basis. 1 » Buyout of Gruppo Cantel/CafeBon (jointly with Gruppo Argenta)
08 + Launch of the first centre for VM revamping

09 < Following the 2006 merger, IVS completed a large number
of acquisitions of players operating in Italy, France Spain

and Switzerland, implementing a buy-build strategy with

. the aim of making the Company a main consolidator, in 1
9 I‘ a fragmented sector where economies of scale are a key 09 » Acquisition and restructuring of Vending System Italia (VSl]
factor to boost performance. + Set up of the Joint Venture with Gruppo Cremonini (railway stations)
Mr. Cerea drove the innovation of the sector from “old- + Acquisition of Coin Services
style coin-only drop"” machines to innovative point-of-sales "I 'I + Start-up of a new branch in Paris

with a multiple selection of clearly visible products.

» Listing by the combination with Italy1 Investment S.A.
"I 2 + Admission to trading on MTA Segment
+ Issue of 250 Million of new Senior Secured Notes
+ Incorporation of IVS Group Swiss S.A.
A-I 4 + Acquisition of Liomatic business units located in Central and Southern Italy
+ Vending machines Innovation: touch screen monitor, bell of the coffee vacuum,
payment system with smart-phone application

1 + New issue of 240 Million Retail Bond 4.5% due 2022
] 5 + Reorganization of management and handling of vending machines within the Group
+ Extension and renewal, until December 31%, 2019, of the exclusive distribution agreement
; with Nespresso Italiana S.p.A.
] 6 » Fully redemption of the 7.125% Senior Secured Notes due 2020 of EUR 250 million
+ IVS Group Warrants: end of the exercise period

i

+ Mr. Cesare Cerea, Chairman and founder of the Group IVS passed away on August 2017
l‘l 7 + Acquisition of:
- Entire share of Grup Ibervending in Spain
- Nespresso® Business Line of Gruppo Argenta, Somed and Pronto Coffee
+ IVS Group bought back the class B2 and B3 shares and canceled them
» The Italian Tax Authority adopted the technical requlation of automated transmission of

+ Admission to trading on MTA market segment STAR revenues data

+ New issue of 300 Million Retail Bond 3.0% due 2026 » Acquisition of:
e : i - Nespresso® Business Line of Enopanorama S.r.l.
L ] 8 - Chicchecaffe business unit

-SDA 2000 S.r.l., leader in Liguria region » The Group moves the Nespresso® Professional Line OCS operations in a sole new controlled

- Roma Distribuzione 2003 S.r.l. active in Lazio region company, Wefor S.r.
- Moneynet S.p.A., specialized in e-money and payment services + The shareholders meeting approved a three-year incentive plan for the management
- n. 9 new vending business units +» New EUR 150 million credit facility to be used for refinancing of existing bank loans and for
- non-controlling interests in SDA-DDS S.p.A. acquisition purpose

]
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(€ cents)

. 2019  © 2018 ud |

48.1 : 47.5

H i g h ‘ i g htS ' Average Price +1.3% Vending Machines
-

35.9%

Office Coffee
System (OCS)

Sales /
Business Day +5.2% 0
o | 64.1%
ah Automatic Vending
' e 2019 : 2018 Machines (AVMs)
1,751.3:1,665.3

Branches 82

Vends +4.0% Italy / France / Spain / Swiss
(million)
2019 - 2018 P
: cquisitions
867.3 : 834.3 :
2019 : 2018
+12 : +9
Employees +9.9% Revenues
(million)
2019  : 2018 2019 2018
3,075 : 2,799 21.7 : 5.6

£
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KPI 2019

+13.0% (+1.0% ex IFRS16) +12.8% (+0.8% ex IFRS16) % Of Repetitive Failures
Ebitda Adjusted Ebitda Adjusted within 7 days +0.6 p.p
(thousands) er working da o
2010 C e (E)housands) g day 2019 2018
. 2019 . 2018 107% 101%
105,511 : 93,369 :
(94,277 ex IFRS16) 443.1 ; 392.8 :
(396.0 ex IFRS16) % Of Technical Calls
_ Resolved Within 4 Hours -0.7 p.p.
Working Days +0.4 :
2019 2018 2019 o 2018 o
238.1 : 237.7 74.1% : 74.8%
3.00% - Average time Of failures Resolution
(Inhours)  +1.5%
2.50% -
2019 : 2018
2.00% - _ — _ 317 314
“ 1.50% -
=
f'f 1.00% - % Of Technical Calls
:,\3 0.50% Resolved Within 8 Hours -0.5p.p.
0.00% 2019 . 2018
0 1Q.2019 2Q 2019 3Q2019 4Q 2019 0 . 0
Churn Rate 1.46% 1.15% 1.38% 1.69% 93.6% : 94.1%
B Acquisition Rate 1.82% 2.09% 1.95% 1.85%

9
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Key figures by product (%) - (2019)

0cs

AUTO VMs - MIX

AUTO VMs - HOT

Key figures by location (%) - (Auto VMs, 2019)

Average

sales ASP
(000)/vMm (EUR cent)

Vending Vends  Sales
Machines

O

TRAVEL

€11.1 | €1.08
PUBLIC

€4.1 | €0.51
CORPORATE

€25 | €045

]

U

Vending Vends
Machines

Sales
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Economic Summary

31/12/2019 ex

(in thousands of Euro) 31/12/2019 IFRS16 31/12/2018 Variation

Revenues 462,913 462,913 434,357 28,556 6.6%
EBITDA Adjusted 105,511 94,277 93,369 908 1.0%
EBITDA 104,838 93,604 91,076 2,528 2.8%
Net Profit Adjusted 26,279 27,337 26,253 1,084 4.1%
Net Profit 19,656 20,714 24,632 (3,918)  (15.9%)
Net Financial Position® (386,007) (326,490) (285,453) (41,037) 14.4%
Operative Capex 51,030 51,030 50,547 483 1.0%
Free Cash Flow (FCF) (7,806) (17,110) @ (17,163)® 53 (0.3%)

The table shows the results of operations, cash flow and statement of financial position for the year ended and as
at December 31%, 2019 included the effects of the new accounting standard IFRS 16 Leases.

As permitted by the standard, the comparative period of the year 2018 have not been restated. To enable the
readers of this presentation to make a homogeneous comparison, the effect of IFRS 16 on the results of the year
2019 have been disclosed in the following slides with reference to the single items of the profit and loss and
statement of the financial position.

(1) Net Financial Position as of January 1%, 2019 was equal to EUR 348,461 thousand; the variation is described in slide 30.

(2) After EUR 9.9M of income taxes payed in the period and a negative changes in working capital of EUR 8.8M. Adjusted FCF, excluding EUR 21.0M paid in
the period for M&A activities and EUR 3.2M related to AGCM fine instalments, is equal to EUR +7.1M

(3) After EUR 8.0M of income taxes payed in the period and a negative changes in working capital of EUR 10.7M. Adjusted FCF, excluding EUR 17.8M paid
in the period for M&A activities and EUR 12.8M related to AGCM fine instalments, is equal to EUR +13.4M

9
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SIGNIFICANT EVENTS OF 4Q 2019 (1/2)

o On September 301, 2019 IVS Group S.A. closed the offering of its senior unsecured notes due 2026. The
aggregate principal amount of the Notes issued is EUR 300,000 thousand at an issue price of 100%,
consisting of 300,000 Notes, having a nominal value of EUR 1,000 each (ISIN XS2049317808), and the rate of
interest is 3.00% per annum. The date of the beginning of trading of the Notes on the Mercato Telematico delle
Obbligazioni, organized and managed by Borsa Italiana S.p.A. has been October 7, 2019, which corresponds
to each of the issue date of the notes, the date on which investors will pay the issue price of the notes and the
date on which interest on the notes will begin to accrue. IVS Group used the net proceeds of this offering —
amounting, net of related fees and expenses, approximately to EUR 296,200 thousand - to redeem on
November 15", 2019 the entire outstanding amount, EUR 240,000 thousand, of 4.5% senior secured notes
due 2022.

Through this refinancing the Group has increased the duration of his senior debt by four years and obtained a
saving of interest (at par principal of the bond redeemed) of about EUR 3,600 thousand per year (around EUR
14,400 thousand on four years extension).

o On October 28t 2019 IVS Group S.A. gave notice to the holders of the EUR 240,000 thousand aggregate
principal amount of 4.5% senior secured notes due 2022 of redemption in full of the outstanding Notes on
November 15™, 2019. The redemption price has been - according to existing indenture - 101.125% of the
principal amount together with interest accrued and unpaid up to, which amounts to EUR 105.625 per EUR
100,000 principal amount of the note. The total call price is equal to EUR 2,700 thousand.

]
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SIGNIFICANT EVENTS OF 4Q 2019 (2/2)

o On October 7%, 2019 IVS Group, through its subsidiary IVS ltalia S.p.A., has finalized the acquisitions of
business units of Fullin S.r.l., located in Veneto region, with a provisional consideration of EUR 1,956
thousand.

o On November 11t 2019, IVS Group, through its subsidiary has finalized the acquisitions of business unit,
Coffee Time di Greco Paolo, located in Sicilia region, with a provisional consideration of EUR 110 thousand.

o On December 20™, 2019, IVS Group, through its subsidiary has finalized the acquisitions business unit,
Supervending S.r.l., located in Lazio region, with a provisional consideration of EUR 150 thousand.

o On December 20", 2019, IVS group signed a preliminary agreement for the acquisition of an Italian company
operating in vending business in Puglia region called Til Caff S.r.l., with a provisional consideration transferred
of EUR 5,080 thousand. The closing will be finalized within first half 2020.

o On December 231, 2019, executing some resolutions of shareholders meetings of the previous years, Venpay
S.p.A. sold 2% of the stakes held in Coin Service S.p.A. and Coin Service Nord S.p.A. to the chairman of
these companies for a consideration of EUR 269 thousand and EUR 157 thousand, respectively.

9
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SUBSEQUENT EVENTS OF 2019 (1/2)

On September 2", 2019 the Council of State (Consiglio di Stato) has ruled on the appeal filed by IVS Italia
S.p.A. against the decision of the Regional Administrative Court (TAR) of Lazio which on July 28™, 2017 has
confirmed the fine of EUR 31,918 thousand issued by the Italian Antitrust Authority (IAA) helding that the
parties involved in the investigation (including IVS ltalia S.p.A.) in the period 2011-2014 have made
agreements aimed at restricting competition in the Italian vending sector. The Council of State has granted the
appeal of IVS lItalia S.p.A. solely as regards the calculation the penalty imposed (EUR 31,918 thousand,
which has been fully allocated and already paid), stating that the IAA has applied without proper motivation the
so-called entry fee (additional amount between 15% and 25% of the value of the sales of the goods or services
subject to the infringement) and the aggravating circumstance of allegedly being the leader of the cartel. The
Council of State, which for the rest has rejected the appeal and has compensated the expenses of the trial
grade, has ordered the IAA to re-determine the fine imposed on IVS lItalia S.p.A.. As a result in 2020, the
original fine of EUR 31,918 thousand (already paid in full) has been reduced to EUR 23,938 thousands and
therefore the Group requested a reimbursement for the difference. On March 12t, 2020 the subsidiary IVS
Italia S.p.A. sent to AGCM the formal request of reimbursement of part of the fine, for a total amount of EUR
7,979 thousand plus legal interest.

On January 1%t, 2020 has been finalized the merge of S.D.A. 2000 S.r.l. into SDA-DDS S.p.A.

During the first quarter 2020 the group through his subsidiaries has acquires a couple of vending business unit
active in Lazio e Sicilia region.

]
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SUBSEQUENT EVENTS OF 2019 (2/2)- COVID-19

Our financial condition and results of operations for fiscal 2020 are expected to be adversely affected by the recent
coronavirus outbreak.

In December 2019, a novel strain of coronavirus (COVID-19) was reported to have surfaced in Wuhan, China and it spread
out from China to the rest of the world in early 2020. To contain COVID-19 spreading out, national authorities (in Italy and
abroad) are ordering blanket travel restrictions, ban on public events and the closures of schools and public spaces such as
movie theaters and force the people to remain in their houses. This is expected to led to a sudden and significant fall in the
consumptions.

The health emergency will have a significant impact in the short term. While restrictions imposed by the authorities are
expected to be temporary, the duration of the business disruption, reduced customer traffic and related financial impact cannot
be reasonably estimated at this time but are expected to materially affect our consolidated results for the first half of the year
2020. The extent to which the virus impacts our results will depend on future developments, which are highly uncertain and
cannot be actually predicted, including new information which may emerge concerning the severity of the pandemic and the
actions to contain the treat of its impact, among others.

In connection with the COVID-19 outbreak, IVS Group has already identified and implemented precautionary measures to
address this risk, aimed to reduce the economic impact of this outbreak, among others:

o assessment of the adequacy of its available cash at bank (more than EUR 52 million, of which EUR 10 million referred to
Coin Division);

assessment of the available credit lines (EUR 60 million);

optimization of labor cost;

optimization of position fees (redevances);

reduction of capital expenditures;

o monitoring Government's measures, like the introduction of cost saving actions.

Since the beginning of the crisis due to COVID-19 (the latest week of February 2020) the Italian subsidiaries have seen a
rapid drop in vending consumptions (and correspondent revenues). Also, the Coin Division figures have been affected by
these decrease even if the reduction of volumes for this division will be significantly lower.

As occurred in the past (Lehman crisis and consumption/Italian VAT increase crisis) management believes that this new,
deeper and harder, negative economic event can create the opportunity for IVS to perform opportunistic acquisitions.

O O O O

9
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ADJUSTED CONSOLIDATED INCOME STATEMENT

(in thousands of Euro) 3%%";?:3 31/%?8:?;3 Variation

Revenue from sales and services 437,621 94.5% 412,584 95.0% 25,037 6.1%
Other revenues and income 25,292 5.5% 21,770 5.0% 3,522 16.2%
Total revenues 462,913 100.0% 434,354 100.0% 28,559 6.6%
Cost of raw materials, supplies and consumables (109,449)  (23.6%) (103,697)  (23.9%) (5,752) 5.5%
Cost of services (42,567)D  (9.2%) (43,625)  (10.0%) 1,058 (2.4%)
Personnel costs (124,992)  (27.0%) (115,259)  (26.5%) (9,733) 8.4%
Other operating income / (expenses), net (79,655) (17.2%) (77,384)  (17.8%) (2,271) 2.9%
Gains / (losses) from disposal of fixed assets, net (739) (0.2%) (1,020) (0.2%) 281 (27.6%)
EBITDA 105,511®  22.8% 93,369 21.5% 12,142 13.0%
Depreciation and amortization (59,517)® (12.9%) (46,129) (10.6%)  (13,388) 29.0%
EBIT 45,994 9.9% 47,240 10.9% (1,246) (2.6%)
Financial income/(expenses), net (16,256) Y (3.5%) (13,031)  (3.0%) (3,225) 24.7%
Foreign exchange differ. and var. in derivatives fair value, net 91 0.0% 55 0.0% 36 65.5%
Result of companies valued at net equity 710 0.2% 314 0.1% 396 126.1%
Profit / (loss) before tax 30,539 6.6% 34,578 8.0% (4,039) (11.7%)
Income taxes (4,260)  (0.9%) (8,325)  (1.9%) 4,065  (48.8%)
Net profit/(loss) for the period 26,279 M 5.7% 26,253 6.0% 26 0.1%
Net profit/(loss) attributable to non-controlling interests 1,159 0.3% 1,400 0.3% (241) (17.2%)
Net profit/(loss) attributable to owners of the parent 25,120 5.4% 24,853 5.7% 267 1.1%

(1) Before impact “IFRS16- Leases” the amount of these items would have been: Cost of Services EUR 48,687 thousand, Other Operating expenses EUR 84,795
thousand, EBITDA EUR 94,277 thousand, D&A EUR 49,632 thousand, Financial Income/(expenses) net EUR 20,232 thousand and Net Profit for the period is
equal to EUR 20,954 thousand.

(2) The 2019 figures include the effects of the new accounting standard IFRS 16 —Leases: as permitted by the standard the comparative periods have not been
restated, so they are not homogeneously comparable with 2019 figures.

9
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ADJUSTED CONSOLIDATED INCOME STATEMENT

Explanation of variations

o Cost of raw material and supplies and consumables: the increase by EUR 5,752 thousand is strictly related to the
increase of the vending sales (with a slight decrease in percentage on revenues with respect to 2018).

o Cost of services (net of adjustments mentioned in slide 18) decreased by EUR 1,058 thousand: the variation is mainly
due to IFRS16-Leases effects (EUR 6,083 thousand); on the contrary we register an increase in percentage on
revenues of 0.5 p.p. mainly related to some new branches leases (EUR 212 thousand), other utilities cost, especially in
Coin Division (EUR 992 thousand), bank charges (EUR 427 thousand), advertising costs (EUR 389 thousand) and
transport costs (EUR 340 thousand).

o Personnel costs (net of adjustments mentioned in slide 18) increased by EUR 9,733 thousand, (+8.4%) with respect to
the same period of 2018 (with an increase in percentage on revenues of 0.5 p.p.). The increase is mostly related to the
acquisitions finalized during the current and previous year (EUR 5,364 thousand), to the additional cost arising from the
organic increase of the workforce (EUR 1,534 thousand), the end of tax reliefs (EUR 560 thousand) and to the average
cost increase for employees (EUR 753 thousand). We also reported an increase in Coin Division (EUR 1,374
thousand).

o Other Operating Income/Expenses (net of adjustments mentioned in slide 18) increased in 2019 by EUR 2,271
thousand (+2.9%) compared to the same period of 2018. The variation is largely due to the effects of IFRS 16 on
redevances (diminution of EUR 5,140 thousand) which mitigate the increase of vending machines positioning fees
(redevances), increased from EUR 57,456 thousand to EUR 62,921 thousand as a consequence of (i) a large
percentage of client contract deriving from the acquired company and branches have the obligation to pay redevances
(i) the competitive environment of some particular cluster of clients. We also reported an increase in fuel costs (EUR 359
thousand), mainly due to general variation of gasoline prices and volume. Before the impact of IFRS16 there was an
increase in percentage on revenues equal to 0.7 p.p..

o Income taxes (net of adjustment mentioned in slide 18) decrease in the 2019 by EUR 4,065 thousand. Despite the
significant modifications occurred in Italian law, the tax rate registered in the year 2019 is comparable with the rate
registered in the corresponding period of the previous year, due to the full compensation between the benefits arising
from the Italian “Industry 4.0 measure and the repeal of Italian tax facilitation ("ACE - Aiuto alla Crescita Economica”).

9
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CONSOLIDATED INCOME STATEMENT

(in thousands of Euro)

Notes

Reported

31/12//2019 W
Adjustments

Adjusted

Reported

31/12/2018@
Adjustments

Adjusted

Revenue from sales and services
Other revenues and income
Total revenues

Cost of raw materials, supplies and consumables

Cost of services
Personnel costs
Other operating income / (expenses), net

Gains / (losses) from disposal of fixed assets, net
EBITDA
Depreciation and amortization

EBIT

Financial income/(expenses), net
Foreign exchange diff. and var. in derivatives fair
value, net

Result of companies valued at net equity

Profit / (loss) before tax
Income taxes
Net profit/(loss) for the period

(A)
(B)
(©)

(D)

(E)

437,621
25,292
462,913

(109,449)

(43,859)
(126,409)
(77,619)

(739)
104,838
(59,517)

45,321
(22,639)
91

710
23,483
(3,827)
19,656

(1,292)
(1,417)
2,036

(673)

(673)
(6,383)

(7,056)
433
(6,623)

437,621
25,292
462,913

(109,449)

(42,567)
(124,992)
(79,655)

(739)
105,511
(59,517)

45,994
(16,256)
91

710
30,539
(4,260)
26,279

412,584
21,773
434,357

(103,697)

(44,208)
(115,995)
(78,361)

(1,020)
91,076
(46,129)
44,947
(13,242)
305

314
32,324
(7,692)
24,632

(583)
(736)
(977)

(2,293)

(2,293)
(211)

250

(2,254)
633
(1,621)

412,584
21,770
434,354

(103,697)

(43,625)
(115,259)
(77,384)

(1,020)
93,369
(46,129)

47,240
(13,031)

55

314
34,578
(8,325)
26,253

(1) The Adjustments includes items considered exceptional in nature and non-cash charges due to incentive plan.

(2) The 2019 figures include the effects of the new accounting standard IFRS 16 —Leases: as permitted by the standard the comparative periods have not
been restated, so they are not homogeneously comparable with 2019 figures.

Lvsgroup.
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ADJUSTMENTS EXPLANATION

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

In particular, the 2019 adjustments mainly includes the following:
(A) EUR 684 thousand related to taxes, notarial and legal fees (mainly related to the acquisition activity of
subsidiaries and business units), EUR 416 thousand cost of services related to management incentive plan

reserved to group directors, EUR 74 thousand related to Moneynet start-up cost, EUR 37 thousand related to
due diligence expenses related to the acquisition of subsidiaries and business units completed during the year

2019 and EUR 81 thousand related to incorporation expenses;

(B) EUR 534 thousand related to the termination benefit and other related cost paid, large part of them are
consequentially to the acquisitions finalized in current and previous year, EUR 624 thousand personnel cost

related to management incentive plan reserved to group managers and EUR 259 thousand related to
Moneynet start-up cost;

(C) The negative adjustment of EUR 2,036 thousand mainly includes:

|.  extra cost for EUR 353 thousand for price adjustments related to acquisitions completed in previous years
(EUR 333 thousand) and other related costs (EUR 20 thousand);

Il. extra cost for EUR 94 thousand is a provision accrued for a tax inspection on IVS F. related to direct and
indirect taxes with reference to previous fiscal years;

Ill.  extra cost for EUR 20 thousand related to customer’s indemnity for damage and cash shortfalls and
losses, mainly due to theft and robberies incurred during the period;

IV. extra cost for EUR 385 thousand related to Moneynet start-up cost;

V. exceptional revenues for EUR 2,888 thousand related to gain deriving from the Moneynet acquisition
accounting.

9
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ADJUSTMENTS EXPLANATION

(D) extra cost for EUR 6,383 thousand related to the early redemption of 4.5% senior unsecured notes due to
2022 executed on November 15™, 2019;

(E) EUR 433 thousand reflect the tax effect of the above-mentioned adjustments.

Starting from 2019 these adjustments include: non-cash charges due to incentive plan and Start-up cost related
to the Moneynet S.p.A. activity sustained for develop new digital services related to cash management, vending
machines network, apps with digital wallets and payment services. The effects of these two adjustments on the
EBITDA are equal to EUR 1,040 thousand and EUR 718 thousand, respectively.

2018 adjustments mainly include some extraordinary expenses related to M&A (EUR 583 thousand),
termination benefit and other related expenses (EUR 736 thousand), some price adjustments for acquisitions
completed in previous years (EUR 882 thousand), other minor cost adjustments (EUR 54 thousand), profit
on IRS (EUR 250 thousand) and the related tax effect of the mentioned adjustments (EUR 633 thousand).

9
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CGU PERFORMANCE

December 31", 2019

(thousands of Euro)

Total Revenues 373,054
Redevances® (48,695)
Total Net Revenues 324,359
Other operating costs® (236,669)
EBITDA Adjusted® 87,690
Income/(expenses) non-recurr. and except. in nature (1,204)
Non-cash charges due to incentive plan (882)
EBITDA 85,704
% EBITDA Adj (EBITDA Adj /Total Revenues) 23.5%
% EBITDA Adj (EBITDA Adj /Total Net Revenues) 27.0%
% EBITDA Adj ex Group Management & Royalties Fees 26.1%
Depreciation and amortisation (49,631)
EBIT 36,073
%EBIT/ Total Revenues 9.7%

December 311", 2018 ¥

France

28,154
(3,667)
24,487

(20,735)

3,752
(12)
(41)

3,699

13.3%
15.3%
20.2%
(2,610)
1,089
3.9%

France

Spain

44,906
(5,164)
39,742

(33,107)

6,635
(530)
(117)
5,988
14.8%
16.7%
21.0%

4,717)

1,271
2.8%

Switzerland

3,271
(275)
2,996

(2,060)

936

936
28.6%
31.2%

32.3%
(650)

286
8.7%

Switzerland

Coin

28,759

28,759
(22,261)
6,498
2,013
8,511
22.6%
22.6%
22.9%

(1,909)

6,602
23.0%

Intra-sector
eliminations

(15,231)

(15,231)
15,231

Intra-sector

Total

462,913
(57,801)
405,112

(299,601)
105,511

367
(1,040)
104,838
22.8%
26.0%
26.0%

(59,517)

45,321
9.8%

(thousands of Euro)

Total Revenues 348,933
Redevances (49,106)
Total Net Revenues 299,827
Other Operating costs (223,408)
EBITDA Adjusted® 76,419
Income/(expenses) non-recurr. and except. in nature (1,883)
Non-cash charges due to incentive plan =
EBITDA 74,536
% EBITDA Adj (EBITDA Adj /Total Revenues) 21.9%
% EBITDA Adj (EBITDA Adj /Total Net Revenues) 25.5%
% EBITDA Adj ex Group Management & Royalties Fees 24.2%
Depreciation and amortisation (37,264)
EBIT 37,272
%EBIT /Total Revenues 10.7%

26,962
(2,707)
24,255

(20,441)

3,814
(142)
3,672
14.1%
15.7%

21.5%
(2,507)

1,165
4.3%

47,929
(5,338)
42,591

(35,419)

7,172
(222)
6,950
15.0%
16.8%

22.6%
(4,326)

2,624
5.5%

3,354
(304)
3,050
(2,305)
745

745
22.2%
24.4%

25.9%
(606)

139
4.1%

22,720
22,720
(17,501)
5,219
(46)
5,173
23.0%
23.0%

23.3%
(1,426)

3,747
16.5%

eliminations
(15,542)

(15,542)
15,542

434,356
(57,455)
376,901

(283,532)

93,369
(2,293)
91,076
21.5%
24.8%

24.8%
(46,129)

44,947
10.3%

(1) Adjusted to remove income and expenses non-recurring and exceptional in nature and non-cash charged due to incentive plan detailed in slide 18.
(2) The positive effects of IFRS 16-Leases on the Italian redevances is EUR 5,139 thousand (no effects on the other CGUs)
(3) The positive effects of IFRS 16-Leases on Other operating costs is: Italy EUR 5,017 thousand, France EUR 285 thousand, Spain EUR 335 thousand, Switzerland EUR 52 thousand, Coin

EUR 431 thousand;

(4) The 2019 figures include the effects of the new accounting standard IFRS 16 —Leases: as permitted by the standard the comparative periods have not been restated, so they are not

homogeneously comparable with 2019 figures
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VENDING SECTOR

FIRST QUARTER SECOND QUARTER
2019 2018@ Variation 2018@ Variation

W Thousands %  Thousands % Thousands Thousands % Thousands
Vends 220,770 213,366 7,404  35% 223,674 215,303 8,371 3.9%
Total revenues 109,589 100.0% 103,255 100.0% 6,334 6.1% 113,124 100.0% 107,117 100.0% 6,007 5.6%
Operating costs ) (83,005) (75.7%) (80,083) (77.6%) (2,922) 3.6% (87,578) (77.4%) (82,893) (77.4%) (4,685) 5.7%
EBITDA Adjusted @ 26,584 24.3% 23,172  22.4% 3,412 14.7% 25,546 22.6% 24,224  22.6% 1,322 5.5%
Other non-recurring income/(expenses) (217) (0.2%) (899) (0.9%) 682 (75.9%) (311) (0.3%) (461) (0.4%) 150 (32.5%)
Non-cash charges due to incentive plan (241) (0.2%) - - (241) (274) (0.2%) - - (274)
EBITDA 26,126 23.8% 22,273 21.6% 3,853 17.3% 24,961 22.1% 23,763 22.2% 1,198 5.0%
Depreciation and amortization (13,830) (12.6%) (11,085) (10.7%) (2,745) 24.8% (14,105) (12.5%) (10,312) (9.6%) (3,793) 36.8%
EBIT 12,296 11.2% 11,188 10.8% 1,108 9.9% 10,856 9.6% 13,451 12.6% (2,595) (19.3%)

THIRD QUARTER FOURTH QUARTER
2019 2018@ Variation 2018@ Variation

Thousands Thousands
Vends 201,884 190,878 11,006  5.8% 221,009 214,756 6,253 2.9%
Total revenues 104,750 100.0% 98,478 100.0% 6,272  6.4% 113,031 100.0% 108,092 100.0% 4,939 4.6%
Operating costs ) (82,169) (78.4%) (79,734) (81.0%) (2,435) 3.1% (88,729) (78.5%) (86,083) (79.6%) (2,646) 3.1%
EBITDA Adjusted @ 22,581 21.6% 18,744 19.0% 3,837 20.5% 24,302 21.5% 22,009  20.4% 2,293 10.4%
Other non-recurring income/(expenses) (975) (0.9%) (437) (0.4%) (538) 123.1% (143) (0.1%) (450)  (0.4%) 307 (68.2%)
Non-cash charges due to incentive plan (263) (0.3%) - - (263) (262)  0.2% - - (262) -
EBITDA 21,343  20.4% 18,307 18.6% 3,036 16.6% 23,897 21.1% 21,559  19.9% 2,338  10.8%
Depreciation and amortization (14,588) (13.9%) (10,619) (10.8%) (3,969) 37.4% (15,085) (13.3%) (12,687) (11.7%) (2,398) 18.9%
EBIT 6,755  6.4% 7,688  7.8% (933) (12.1%) 8,812  7.8% 8,872  8.2% (60)  (0.7%)

(1) Adjusted to remove income and expenses non-recurring and exceptional in nature and non-cash charge due to incentive plan detailed in slide 18.
1Q2019 figures had been restated to include the adjustment of non-cash charge above mentioned.

(2) The 2019 figures include the effects of the new accounting standard IFRS 16 —Leases: as permitted by the standard the comparative periods have not been
restated, so they are not homogeneously comparable with 2019 figures.

(3) The positive effects of IFRS 16-Leases on the Operating costs is EUR 2,661 thousand in 1Q, EUR 2,684 thousand in 2Q, EUR 2,716 thousand in 3Q and EUR
2,741 thousand in 4Q
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VENDING PERFORMANCE

Sales, Volumes, ASP and LFL analysis : France 2368 236.8
i Spain 229.5 230.0
Switzerland 240.0 239.0

T R 2381 237.7

France Switzerland

2019 2019
Sales (Euro thousand) 344,120 321,239 26,580 25,672 43,115 45,697 3,166 3,243 416,981 395,851
ASP (Euro cent) 48.08 47.56 51.80 49.82 44.90 44.46 74.71 72.28 48.08 47.45
Vends (Thousand) 715,762 675,499 51,317 51,525 96,020 102,790 4,238 4,487 867,337 834,301
vends for working days 2,989 2,826 217 218 418 447 18 19 3,642 3,510
(Thousand)
A% Sales Italy France Spain Switzerland Total
Total 7.1% 3.5% (5.7%) (2.4%) 5.3%
LFL Basis 0.9% (1.0%) (5.7%) (2.4%) 0.0%
LFL Basis per W.Days 0.7% (1.0%) (5.4%) (2.8%) (0.1%)
A% Vends Italy France Spain Switzerland Total
Total 6.0% (0.4%) (6.6%) (5.5%) 4.0%
LFL Basis (1.1%) (6.6%) (6.6%) (5.5%) (2.1%)
LFL Basis per W.Days (1.3%) (6.6%) (6.4%) (5.9%) (2.3%)
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COIN DIVISION PERFORMANCE (1/3)

Coin Division Before impact of IFRS 16

(in thousands of Euro) 1019 1Q 180 2019 20180 3Q19 3Q180  4Q19 4Q‘18?  Total2019 '°'@ 29X TOIA
Total revenues 5828 5,146 6,703 5095 7433 5736 8795 5843 28,759 28750 22,720
Operating costs (4412)  (3,951) (5129) (4575) (6082) (4420)  (6,638)  (4,554) (22,261) (22,691) (17,501)
Ebitda Adjusted® 1416 1,195 1574 1420 1351 1,316 2157 1,289 6,498 6,068 5219
L”X"C‘;rgf/i(rfﬁgfgfees) FEl-FEBIT, £ 1 37) : 24 (29) 2,026 (18) 2,013 2,013 (46)
EBITDA 1,416 1,196 1,537 1,420 1,375 1,287 4,183 1,271 8,511 8,081 5,173
% Ebitda Adj /Total Revenues 203%  23.2% 235%  23.7%  182%  224%  245%  22.1% 22.6% 211%  23.0%
Depreciation and amortization 448)  (341) (432)  (314) (505  (368) (524)  (404) (1,909) (1523)  (1,426)
EBIT 968 855 1,105 1,106 870 919 3,659 867 6,602 6,558 3,747
%Ebit/ Total Revenues 166%  16.6% 165%  184% 11.7%  16.0%  416%  14.8% 23.0% 228%  16.0%

(1) Adjusted to remove income and expenses non-recurring and exceptional in nature and non-cash charges due to incentive plan detailed in slide 18.
(2) The 2019 figures include the effects of the new accounting standard IFRS 16 —Leases: as permitted by the standard the comparative periods have not been restated, so they are not homogeneously
comparable with 2019 figures.

Coin Service CGU total sales increased in 2019 from EUR 22,720 thousand to EUR 28,759 +26.6% compared to
2018; total Adjusted EBITDA increased from EUR 5,219 to EUR 6,498 thousand (+24.5%).

The performances of the Coin Service CGU, however, have to be analyzed more in detail, considering the results of
the new business internally developed by Venpay S.p.A. and the effects arising from the acquisition of Moneynet
S.p.A., as detailed in the next slide.
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COIN DIVISION PERFORMANCE (2/3)

Coin Division

(in thousands of Eu I’O) December f;éitg December g:ldits December g]ditg December 235123 December :;éitg December 3]0-?_;3 December 31st, 2019 December g]dit
Metal Coin Business Digital Money Business  Digital Payment Business Intercompany Elimination

Total revenues 20,006 18,832 5,823 3,875 2,930 - - 13

Operating costs (14,273) (13,613) (5,058) (3,840) (2,930) - - (48)

Ebitda Adjusted® 5,733 5,219 765 35 - - - (35)

% Ebitda Adj /Total Revenues 28.7% 27.7% 13.1% 0.9% 0%

Income/(expenses) non-recurr. and except. in nature (1) (14) (144) (67) 2,168 - - 35

EBITDA 5,722 5,205 621 (32) 2,168

Depreciation and amortization (1,543) (1,114) (310) (312) (56) - -

EBIT 4,179 4,091 311 (344) 2,112

% Ebit/ Total Revenues 20.9% 21.7% 5.3% (8.9%) 72.1% - -

The metal coins business total revenues grew from EUR 18,832 thousand to EUR 20,006 thousand
(+6.2%) as well as the related EBITDA Adjusted, from EUR 5,219 thousand to EUR 5,733 thousand (+9.8%
or +0.5% excluding IFRS16 effects), with an EBITDA margin of 28.7% (26.2% excluding IFRS16).

The growth was driven by new contracts awarded, although with clients requiring higher labor and
transport costs, which diluted percentage margins.

9
lVSgr 0llp® Consolidated Results 2019 | 24



COIN DIVISION PERFORMANCE (3/3)

The digital money business also showed a significant increase in sales and margin. The new business, managed by
the subsidiary Venpay S.p.A., was started on February 2018, and is related to the development of new telemetry
systems for the vending industry based on the same digital infrastructure of CoffecApp™. After the start-up period of
the first year, total revenues increased from EUR 3,875 thousand to EUR 5,823, whilst EBITDA improved from a
negative EUR 32 thousand, to positive EUR 621 thousand. In particular, sales related to the management of
payments on POS connected to the vending machines, which already existed before 2018, were almost stable
(around EUR 0.5 million), with a very small positive contribution. Most of the growth in sales and margin is therefore
related to the development of the App developed by Venpay S.p.A. after the acquisition of the BitX business. In fact,
CoffecApp™ downloads as of December 31%t, 2019 were around 500 thousand, with a constant growth, driven by
the increasing number of the apps installed on the network of vending machines. The app’s stable users grew at
around 100 thousand per day; CoffecApp™ is installed on approximately 47 thousand vending machines across
Europe. Monthly sales made by clients using the app in December 2019 reached EUR 513 thousand, of which 96%
using CoffecApp™ wallet and 4% using App as credit card wallet. Each CoffecApp™ users spent in average around
EUR 7,52 per month in 2019. The technical and commercial results achieved in this area represent now a strategic
competitive advantage for the group, which is in the position to apply digital and direct marketing to large numbers
of final consumers, either on a stand-alone basis, or with qualified partners in the food & beverage sectors.

Digital payments business. On July 31st, 2019 IVS, through its 100% owned subsidiary, CSH s.r.l., acquired 76% of
the payment institution Moneynet S.p.A, which operates two separate activities: 1) payment services, a business
regulated and under the supervision banking authority, and; 2) technical assistance to POS networks.

Moneynet is still a loss-making business and was acquired at a price lower than its net assets fair value and with a
positive net financial position; therefore this acquisition represents a bargain transaction and consequently a gain of
EUR 2,888 thousand has been recorded in the income statements. Such gain corresponds to operating losses that
this business is expected to incur in upcoming years, pending its integration in IVS Group (the economic break-even
Is expected to be achieved in 2021).
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M&A

During the year 2019 the IVS Group finalized eleven acquisitions of business units and subsidiaries located in Italy
and one in France, for a total enterprise value of EUR 29,754 thousand.
The contribution of the new businesses to the Group revenues (including Moneynet described in slide 27), from the
date of the acquisition, is equal to EUR 21,665 thousand.
The Group during 2019 payed, net of the cash acquired, an amount of EUR 20,754 thousand (of which EUR
19,710 thousand for current year acquisitions) including the acquisition of minority interest of DDS S.p.A. and the
sale of Coin (EUR 525 thousand) and the cash received for the sale of Cialdamia join venture (EUR 726 thousand).

(in thousands of Euro)

Number of Vends (thousand)

Vending Revenues

Cost of sales /services

Gross margin

Personnel Cost
Redevances/Other operating costs

Total

Italy

42,856
18,016
(4,917)
13,099
(4,876)
(1,818)

6,405

100%
(27%)
73%
(27%)
(10%)
36%

2,039
719
(289)
430
(149)
(12)
269

100%
(40%)
60%
(21%)
(2%)

37%

Total

44,895
18,735
(5,206)
13,529
(5,025)
(1,830)

6,674

100%
(28%)
72%
(27%)
(10%)
36%

vsgroup.

2019
+12

(million)

2019 - 2018
217 . 56

> 115

since 2012 (with a total Cash
payed ~200M)
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M&A - MONEYNET

On July 31%t, 2019 the Group made a new step towards the development of digital payments and systems
applied to the vending sector. CSH S.rl. (100% controlled by IVS Group and part of the Coin Service
Business) acquired from Nexi Payment S.p.A. the 76% of Share Capital of Moneynet S.p.A. (“Moneynet”), a
payment institution (authorized by the Bank of Italy) owned by Nexi group (one of the leading payment
services players in Italy). Moneynet is involved in payment services and in the technical assistance of POS
machines managed also by other players. The scope of this acquisition is to offer new services through the
combination of IVS Group skills in various fields: cash management, vending machines network, apps with
digital wallets and payment services. Group’s client base and to the increasing number of users of
CoffecApp™ (which, although fast growing, still represent a small portion of daily IVS consumers at the
vending machines of around 2-2,5 million consumers per day), are a solid base to increase in the medium

period the activity of Moneynet.

The contribution of the new subsidiary to the Group revenues, from the date of the acquisition, is equal to
EUR 2,930 thousand. Meanwhile the contribution to the Ebitda is still negative.

(in thousands of Euro) Moneynet

Total Revenues 2,930
Cost of services (915)
Personnel Cost (941)
Other operating costs (1,799)
Total (725)

100%
(31%)
(32%)
(61%)
(249%)

Lvsgroup.
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SALES

Price/Volume Vending sales trend (emiliions)

21.0
3959 8.5 (8.3) 417.0
2018 Price Volume Acqg.of BU 2019

The decrease in volume is mainly due to Spanish trend of the period (EUR -3.0M) especially in
some major industrial clients (automotive industry). The Italian and French CGU also show a
contraction in volumes (respectively -3.4M and -1.7M).

Total Revenues Trend 2019 Vending Sales

(€ millions) 1%
23,5
21.1 22.5
- .
2018 2019

= Vending Sales = Coin Sector =Vending Other revenues

H [taly Spain  ®France

Lvsgroup.

Switzerland

New Contracts in 4Q 2019

MIMIKRON QC TERME

San Pellegrino

U N
Uy N\
it

POLITECNICO
MILANO 1863

SISTEMA SANITARIO REGIONALE

ASL
ROMA 1
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CAPEX

The analysis does not include extraordinary capex (from M&A and real estate activities), payments for capex of previous years and IFRS 16 impacts.

(in thousand of Euro)

12,304
1,313
1,604

1Q 2018

15,358
14,457
1,553
12,932 1,119 12,934
! 940
1,086 1,474 1,599
1,487 950

2,342

2Q 2018 3Q 2018

B Vending Equipments

4Q 2018

1Q 2019
B Refurbishment

2Q 2019
Vehicles

3Q 2019
Other assets

4Q 2019

Capex in 4Q 2019 are lower in comparison to 4Q 2018 (decrease of EUR 1,523 thousand). IVS Group is paying attention to the
tax benefit provided by the Italian Tax Authority: Industry 4.0. The Italian subsidiaries enjoyed in the 2019 of a tax benefit of EUR
2,035 thousand (EUR 1,035 thousand in the 2018), due to capex eligible for hyper amortization benefit (EUR 16,718 thousand, of
which EUR 29,293 thousand related to previous years investments). The 2019 tax benefit arising from super amortization benefit
related to the investments finalized in 2019 and previous years is equal to EUR 734 thousand (EUR 491 thousand in the 2018).
Due to these investments the consolidated average benefit for the next 7 year will be more than EUR 2.9 million per year.

The data above reported do not include the effect of IFRS 16 applied from January 2019. The impact of IFRS 16 on property,
plant and equipment as of December 31st, 2019 is equal to EUR 57,989 thousand, of which EUR 5,068 thousand related to
increases of the current period.

vsgroup.
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NET FINANCIAL POSITION

(in thousands of Euro) December 31%, 2019 January 1%, 2019 ® December 31st, 2018
Other investments — fixed income 3,701 129 129
Cash and cash equivalents® 102,078 96,928 96,928
Cash and current financial assets 105,779 97,057 97,057
Short-term loans payable® (54,078) (110,118) (101,617)
Liabilities towards bond holders (1,582) (612) (612)
Derivatives (1,333) - -
Current financial debt (56,993) (110,730) (102,229)
Medium/long term loans payable (139,066) (98,243) (43,736)
Liabilities towards bond holders (296,836) (237,675) (237,675)
Non-current financial debt (435,902) (335,918) (281,411)
Net financial indebtedness® (387,116) (349,591) (286,583)
Other investments — fixed income 544 544 544
Non-current loans (financing) 155 179 179
Other non-current assets (financing) 410 407 407
Net financial position (386,007) (348,461) (285,453)

The variation of EUR 37,546 thousand in NFP compared to January 15t 2019 is principally due to: EUR 11,334 thousand for dividends paid
on July 2019, EUR 9,910 thousand for taxes paid in the period (of which EUR 5,481 thousand payed in the fourth quarter), EUR 3,196
thousand related to last three installments of the AGCM fine paid by the subsidiary IVS lItalia S.p.A., EUR 7,900 thousand payed by IVS
Group for the refinancing of the Senior Unsecured Notes (including call price, transaction costs and the overlap of the bond interests for one
half month) and EUR 20,955 thousand for M&A activities (net of cash acquired from the acquisition of Moneynet SpA), in addition to EUR
11,124 thousand for new financial debt included in the company acquired (payed completely as of December 31, 2019). The positive
variation in working capital of 4Q 2019 is equal to EUR 1,562 thousand (principally due to EUR 5,937 thousand for higher stock volume and
EUR 6,935 for the increase in trade payables).

(1) of which around EUR 30,143 thousand related to coin management performed by Coin Division (i.e. cash on banks and coins stored, corresponding to the
coins collected from clients, whose value has to be paid in the short term).

(2) Pursuant to ESMA update of the CESR recommendations “The consistent implementation of Commission Regulation (EC) No 809/2004 implementing
Prospectus Directive”.

(3) IFRS 16 compliant.
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CASH FLOW STATEMENT

December 315, December 31°,

(in thousands of Euro) Notes

2019 2018 W Notes disclosure

Cash flows from operating activities before Before impact “/FRS16-Leases” the amount as of

tax, financial items and changes in working (1) 104,119 79,995 December 315t 2019 of these items would have been:
capital ' '
Changes in Working Capital @) (8,840) (10,701) (1) Cash flows from operating activities before tax,
_ ’ ' financial items and changes in working capital
inventories ok (3437)  EUR 92,885 thousand.
Trade receivables 1,833 (3,252) _ _ _
Other current assets (6) (6,918) (1,479) (2) E‘Z]hangez I odenkdng Cejil - SLRC G
Trade payables (7) 2,091 (2,189) ousand.
Other Liabilities (251) (344) (3) Net financial expense paid EUR (15,673)
Net financial expense paid (3) (18,080) (12,280) thousand.
Tax paid (9,910) (7,953) (4) Cash flows from operating activites EUR 57,985
A) Cash flows from operating activities (4) 67,289 49,061 thousand.
:jr;:g(s)gggnts LSS (I SRS SU G (51,562) (49,038) (5) Cash flow from financing activities EUR 21,770
o thousand.
Acquisitions, net of cash (20,955) (17,760)
Changes in financial assets (2,578) 574
B) Cash flows from investing activities: (75,095) (66,224) The changes in working capital is mainly due to:
gh?;gejg_‘ f|r_1§ nglal ltems 1214 ’3232f 14(')5’54109 (6) The increase in inventories principally due to the
ividend distribution . . —— (11,334) (10,540 purchase of products made in the last quarter.
C) Cash flows from financing activities: (5) 12,892 34,979 (7) The increase in other current assets is mainly
D) Exchange rate differences and other
cr)langes: J 64 22 related to increase in the VAT receivables

E) Change in cash and cash equivalents

1
(A+B+C+D): 5,150 17,838

(1) The 2019 figures include the effects of the new accounting standard IFRS 16 —Leases: as permitted by the standard the comparative periods have not
been restated, so they are not homogeneously comparable with 2019 figures.

9
lVSgr Ollp® Consolidated Results 2019 | 31



SHARE — MARKET PRICE - BOND

Share Senior Unsecured notes 3%
due 2026
. SHAREHOLDERS’ EQUITY
9,286 _ o— O . Share Cap|ta|
o e | o e The table below shows the composition of the
\ 742 | sees capital underwritten and paid up and a
V 005 W, reconciliation of the number of shares
outstanding at December 31!, 2019 and
Nov D Gen 120 Marzo Nov 18 Gen 120 Marzo December 31st, 2018:

Volume el
Ol elienes 38,052,491 38,952,491
issued

- Treasury shares (1,895,818) (2,130,024)

‘ Total shares outstanding 37,056,673 36,822,467
T I.L.ll.u.lllllll-lll- _"I. |.I||.|||.|||..|I.il||||l L. |I|.n..|_ - Iu. I "I'll""—"l""ﬂ | PR . - .
Mow 18 Gen 20 Mar 20 MNov ™0 Gen '20 Mar '20
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Approach to Sustainability

IVS Group Sustainability Report
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Our Actions (1/2)

Respecting our environment

Theme Material topics Project goals Key results 2019

Lighting system Reduction of CO, ?:::I;:L_'ﬁ :?::;tmn ot 5 0 %

efficiency measures emmission . Average consumption
in other branches reduction in converted branches

Solar energy: Finisch the installation ‘I 4
installation of solar of solar panel in other .

Millions of kWh
panels on our buildings branches produced with solar anergy

S rane Recover coffee grounds +2 0 %

Coffee grounds and climate :
i into clean energy Collection of coffee grounds
action compared to 2018

Reforestation Plant trees to fight 2 - 0 0 0

support desertification Trees planted thanks
to the ReforestAction project

9
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Our Actions (2/2)
Responsible solidarity

Theme Material topics Project goals Key results 2019

Responsible Etical Support community 4

solidarity operations and association The initiatives adopted by the
Group to help those in need

Health and safety

Theme Material topics Project goals Key results 2019

Employees health Industry Increase -I 8

and safety infrastructure workpalce safety Eranches with anti-salsmic
adaptation

Our people

Theme Material topics Project goals Key results 2019

Increase the number 6 . 2

of training courses Average hours of training
for Group employees in 2019

Staff training Quality education

9
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Quantitative sumr

Qo

CONSUMPTION COFFEE GROUNDS REFO

60,760 KWhe 2 Reforestation
Clean Energy E For each

: 150 kg co,
44,418 kg : .
CO, not emitted ¢ 3 Animal shelt

11,362 : 4 months of o

TOE saved b
: 1 hour of work

EMPLOYEES

COVERY ﬁﬁﬁ &8
3,075 64.5%
05% EMPLOYEES ig::;OYEES
OF BETWEEN 30 AND 50

9
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13 foor 12 Coswenon
AND PRODUCTION

Coffee grounds: alternative energy S O

0 clean energy”

becial mention should ) )
of energy produced is equivalent to
5, a structure that has

in line with the most recent B Rtion of 23 famlies

their great feasibility and amilies of 4).

liaries involved and the

A. was about 98 tons of coffee
at is collected is then inserted
jas plants.

Waste dispos

2019 2018 2017
t 98 82 74

Achieved objectives

Coffee grounds used
Electricity generated kWhe 60,760 50,840 45,880
Thermal energy generated kWht 78,400 65,600 59,200
CO2 not emitted kg 44,418 37,166 33,540
TEP saved 11,362 9,507 8,580

)
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‘I CLIMATE
ACTION

Reforestation support <D

Y

reforeéz:éﬂon CERTIFICAT DE PLANTATION
attribué a

5

A
LEADER UF LA RESTALRATION AL TOWMANIQLE

Reforest/Action certifie que IVS France a planté 2 000 arbres dans les Andes tropicales
péruviennes, dans la région de Piura, sur un projet de reboisement visant a lutter contre
la désertification et les pénuries d'eau, et a soutenir et former les communautés locales
a des pratiques agricoles plus durables.

Les arbres plantés fourniront les bénéfices socio-environnementaux suivants :

Y | L 4 ©

BIODIVERSITE SANTE EMPLOI
6 000 abris pour animaux 667 années d'oxygéne 286 jours de travail
générées créés

%‘M;EPHANE HALLAIRE

Prasident de Reforest'Action

o
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WHP Network Accre

e seven-year running, IVS lItalia S.p.A. was re
network accreditation.
confirms the company’s significant commitment to promc
egions in which the project promoted by the Local Health A
saw fit, also in this year, to continue to pursue the WHP proje
inder, with the goal of also extending the initiative to other branche

WHP 2019
hysical activity; ' IVS ITALIA SPA

Seriate

lavoro che promuove Salute

ainable mobility; & un luogo di

ghiema Sacka Santarie

jone
[
o SERGAMO ATS Bergame I |
CONFINDUSTRIA BEX 1
Giovoni Impeend#on

)
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ANNEX — CONSOLIDATED FINANCIAL SCHEDULE

Consolidated Statement of Financial Position - Assets

(in thousands of Euro)

December 31%,

2019

December 31, 2018
Restated (*)

ASSETS

Non-current assets
Intangible assets

Goodwill

Property, plant and equipment
Equity Investments
Non-current financial assets
Deferred tax assets

Other non-current assets
TOTAL NON-CURRENT ASSETS

Current assets
Inventories

Trade receivables

Tax assets

Other current assets
Current financial assets

Cash and cash equivalents

TOTAL CURRENT ASSETS
TOTAL ASSETS

Lvsgroup.

52,061
414,299
267,860

2,773
699
11,402

410
A 749,504

42,728
28,029
4,955
33,808
3,701
102,078

B 215,299
A+B 964,803

50,742
384,510
190,669

3,284
723
10,566

407
640,901

36,210
28,591
376
26,270
129

96,928

188,504
829,405
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ANNEX — CONSOLIDATED FINANCIAL SCHEDULE

Shareholders’ Equity and Liabilities

Lvsgroup.

(in thousands of Euro)

SHAREHOLDERS' EQUITY AND LIABILITIES

Shareholders’ equity
Share capital

Share premium reserve
Other reserves

Treasury shares

Cash Flow Edge Reserve
Retained earnings / (losses)
Net profit (loss) for the year

SHAREHOLDERS' EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT

Share capital and reserves attributable to non-controlling interests
Net profit/(loss) for the year attributable to non-controlling interests

SHAREHOLDERS' EQUITY ATTRIBUTABLE TO NON-CONTROLLING INTERESTS

TOTAL SHAREHOLDERS' EQUITY
Non-current liabilities

Due to Bond holders

Non-current financial liabilities
Employee benefits

Provisions for risks and charges
Deferred tax liabilities

Other non-current liabilities

TOTAL NON-CURRENT LIABILITIES
Current liabilities

Due to Bond holders

Current financial liabilities

Derivative financial instruments
Trade payables

Tax liabilities

Provisions for risks and charges
Other current liabilities

TOTAL CURRENT LIABILITIES
TOTAL LIABILITIES

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES

C

F=D+E
C+F

December 31°, 2019

364
326,049
10,441
(18,597)
(1,013)
(19,123)
18,497
316,618
10,790
1,159

11,949
328,567

296,836
139,066
12,186
1,858
25,837

475,783
1,582
54,078
1,333
75,254
76

157
27,973
160,453

636,236
964,803

December 31°, 2018

Restated (*)

364
334,222
9,401
(20,895)
(38,937)
23,232
307,387
8,344
1,400

9,744
317,131

237,675
43,736
8,838
1,076
22,890

314,215
612
101,617
68,034
996

124
26,676
198,059

512,274
829,405
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ANNEX — CONSOLIDATED FINANCIAL SCHEDULE

Consolidated Income Statement

(in thousands of Euro)

Revenue from sales and services

Other revenues and income

Total revenues

Cost of raw materials, supplies and consumables

Cost of services

Personnel costs

Other operating income / (expenses), net

Gains / (losses) from disposal of fixed assets, net

Depreciation and amortisation

Operating profit / (loss)

Financial expenses

Financial income

Foreign exchange differences and variations in derivatives fair value, net
Result of companies valued at net equity

Profit / (loss) before tax

Income taxes

Net profit/(loss) for the period

Net profit/(loss) for the period attributable to non-controlling interests

Net profit/(loss) for the year attributable to owners of the parent

Lvsgroup.

December 315,

2019

437,621
25,292
462,913
(109,449)
(43,859)
(126,409)
(77,619)
(739)
(59,517)
45,321
(22,782)
143

91

710
23,483
(3,827)
19,656
1,159
18,497

December 31%,

2018

412,584
21,773
434,357
(103,697)
(44,208)
(115,995)
(78,361)
(1,020)
(46,129)
44,947
(13,592)
350

305

314
32,324
(7,692)
24,632
1,400
23,232
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ANNEX - CONSOLIDATED FINANCIAL SCHEDULE

Consolidated Statement of Comprehensive Income

December 31%,

(in thousands of Euro)

2019
Net profit/(loss) for the period 19,656

Items of other comprehensive income that will be reclassified in profit and loss =

Net (loss)/gain on cashflow hedge (1,333)
Tax impact 320
Exchanges differences on translation of foreign operations 160

Total income (loss) in the statement of comprehensive income, net of taxes that will be

reclassified in profit and loss (853)
Items of other comprehensive income that will not be reclassified in profit and loss -
Actuarial Gain/(Losses) on defined benefit plan (561)
Tax impact 170
Total income (loss) in the statement of comprehensive income, net of taxes that will not be (391)
reclassified in profit and loss

Total income (loss) in the statement of comprehensive income, net of taxes 18,412
Attributable to non-controlling interests 1,130
Attributable to owners of the parent 17,282

December 31%,

178

178

301
(72)

229

25,039

1,449
23,590

9
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ANNEX — CONSOLIDATED FINANCIAL SCHEDULE

Consolidated Statement of Cash Flow

(in thousands of Euro)

Lvsgroup.

A) Cash flows from operating activities

Profit (Loss) before tax

Adjustments for:

Undistributed (profit) loss of equity-accounted investees
Amortisation, depreciation and impairment losses
(Gains)/losses on disposal of non-current assets
Changes in employee benefits and other provisions
Reversal of financial expense

Cash flows from operating activities before tax, financial income/expenses and

change in working capital:
Changes in working capital

Cash flows from operating activities before tax, financial income/expenses:

Net financial expense paid
Tax paid

B) Cash flows from investing activities:

Investments in non-current assets:

Intangible assets

Property, plant and equipment

Change in unpaid capital expenditure

Acquisition of subsidiaries and business units, net of cash
Total investments

Proceeds from disposal of net non-current assets
Changes in financial assets

Total divestitures

C) Cash flows from financing activities:

Proceeds from non-current loan
Repayment of non-current loan liabilities
Changes in current financial liabilities
Changes of non-controlling interests
Dividend distribution

D) Exchange rate differences and other changes:

E) Change in cash and cash equivalents (A+B+C+D):
F) Opening cash and cash equivalents:

Closing cash and cash equivalents (E+F)

Total A)

Total B)

Total C)

December 31°%, 2019

23,483

(330)
60,697
739
(3,110)
22,640

104,119
(8,840)
95,279

(18,080)
(9,910)
67,289

(794)
(50,991)
(1,765)
(20,955)
(74,505)
1,988
(2,578)
(590)
(75,095)

394,377
(361,932)
(7,694)
(525)
(11,334)
12,892
64

5,150
96,928
102,078

December 31st, 2018

Restated

32,324

(80)
47,078
1,020
(13,340)
12,993

79,995
(10,701)
69,294

(12,280)
(7,953)
49,061

(606)
(49,941)
(624)
(17,760)
(68,931)
2,133
574
2,707
(66,224)

84,219
(43,690)
5,008
(18)
(10,540)
34,979
22
17,838
79,090
96,928
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ANNEX — CONSOLIDATED FINANCIAL SCHEDULE

Consolidated Statement of Changes in Consolidated Shareholders’ Equity

Shareholders'equity of the IVS Group S.A.

Share REEICY Net
Treasury Cash flow edge Other capital earnings/(losses .

income/(loss) for
shares reserve reserves brought :
the period
forward)

(in thousands of Euro) Share capital  premium
reserve

Attribtable to
non-
controlling
interests

Total

Shareholders'

equity

December 31st 2018 364 334,222 (20,895) - 9,401 (38,937) 23,232 307,387 9,744 317,131
Effect of adjustments detailed in Note 2 of Explanatory - - - - - - - - - -
January 1st, 2019 364 334,222 (20,895) - 9,401 (38,937) 23,232 307,387 9,744 317,131
Allocation of net income (loss) - - - - - 23,232 (23,232) - - -
Net result for the period - - - - - - 18,497 18,497 1,159 19,656
Other comprehensive income - - - (1,013) - (202) - (1,215) (29) (1,244)
Total comprehensive income/(loss) - - - (1,013) - (202) 18,497 17,282 1,130 18,412
Treasury shares:

-treasury shares sold - 231 2,298 - - - - 2,529 - 2,529
Totale effect of Treasury shares - 231 2,298 - - - - 2,529 - 2,529
Acquisition of non controlling interest Autobar - - i - i - i - 379 379
Acquisition of Moneynet S.p.A. - - - - - - - - 936 936
Acquisition of non-controlling interest DDS - . . - . (637) . (637) (314) (951)
Acquisition of non-controlling interest COIN - . . - . 120 . 120 306 426
Changes in other non controlling interests . . - . 17 - 17 7 -
Stock Option Plan - . . - 1,040 - . 1,040 - 1,040
Total other movements - - - - 1,040 (500) - 540 1,290 1,830
Dividends - (8,404) - - - (2,713) - (11,117) (217) (11,334)
Rounding - - - - - ?3) - ®3) 2 1)
December 31st, 2019 364 326,049  (18,597) (1,013) 10,441 (19,123) 18,497 316,618 11,949 328,567
9
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DISCLAIMER

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.

In this document, we present certain measures, including EBITDA, EBITDA Adjusted, EBIT, EBIT Adjusted,
Net Financial Indebtedness and Net Financial Position, Net profit/(loss) for the period Adjusted and Gross
Margin. Certain of these financial measures are, or may be, considered Alternative Performance Measures
(“APMs”) as defined by ESMA Guidelines on Alternative Performance Measures and are better detailed in
section “Alternative Performance Measures” of the Annual Report 2019.

In addition the 2018 figures have been restated in order to reflect the finalization of Purchase Price
Allocation provisionally accounted in previous Consolidation Financial Statements.

9
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