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the pleasure ‘ v
of your A L
Daily-Break / 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
operators’ sector (~13% Italian market share in value; 11% in
volumes), and the only player with a nationwide presence.
Second player in Europe (5% market share) and the only public
listed vending company.

Owned by its active managers and founding shareholders,
which control ~ 62% of the shares, while the rest is owned
by the market (free float).

Italian leader in vending, second in Europe and Spain, solid base
for growth

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

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

Proven success
in the integration
of more than 185 bolt-on
acquisitions since 2007

Margin and pricing power
track record:

Best in class logistic and
operations

Well-regarded
management team
with strong industry

experience

Relatively
stable sector and
high entry barriers

vsgroup.

Worldwide leader in vending

technologies and contact payments

Sales 1Q2020 §

,i%*

’»

Over 3,060 employees,
82 branches in Italy,
Spain, France and
Switzerland of which 10
Coinservice Division (ltalian
leader in coin
management)

Over 865 milion vends
in the year 2019

n.201.8K Vending
Machines installed
(~130.2K Automatic +
~71.6K OCS)

j("""" A

Continuous
investments in
new services and models
of Vending Machines

‘ -

Value of European
vending market: ~11
billion, with > 10,000

players (mostly very small
and family owned)
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Group

structure

The IVS Group presents the following structure
as of March 31st,2020:

13%

S
GROUPS.A.
|
| | | | | |
100 % 100% 100% 80% 90% 100 %
| | & +
IVS HOLLAND FAST SERVICE S.ITALIA IVS ITALIA DEMOMATIC IVS GROUP
B.V ITALIAS.P.A. S.P.A. S.P.A. S.A. SWISSS.A.

IVS FRANCE (sl
SAS.
[ |
L 999 +39
S.Cll.
[ |
% MB WEB
= EE S.a.s.

. IMEVENDING
S.R.L.

(Joint Ventures

with Cremonini)

UNIVERSO

VENDINGS.P.A.

CIESSE CAFFE
SR.L

GEOS GROUP
S.PA.

1%

SDA -DDS

S.P.A.

EUROVENDING

SRR.L

WEFOR
SR.L

MONEYNET
SPA.

76% we—

COMMERCIALE
DISTRIBUTORIS.R.L.

VENPAY
S.PA.

100% =——te—— 100 %

60% e—

DISTRIBUZIONE
2003 S.R.L.

COIN SERVICE
S.PA.

70%

— 87 %

AG CONSULTING

SRL S8

100%

100%

50% —
COIN SERVICE
IVSSICILIA 100% =—— 75% 25%
SPA. NORDS.P.A.
33.3% — |
100%
VALOR . CENTY
VENDING e 15 %
5% S.L.U. S.R.L.
Legend:
FINANCIAL VENDING MACHINES USRI COIN DIVISION JOINT REPRESENTATIV ocs
5.4% —— COMPANY COMPANIES P oane. || IMMOBILIERE COMPANIES VENTURES VN | COMPANIES
Legend flags:
— — * | | [ |
The Netherlands Luxembourg Switzerland Italy France Spain

Consolidated Results First Quarter 2020

vsgroup.



R

o
Highlights

Average Price +0.6%
(€ cents)

2020 2019
47.4 47.1
Sales /

Business Day -16.2%
(€000)

2020 - 2019

1,429.0:1,704.9

Vending Machines

35.5%

Office Coffee
System (OCS)

64.5%

Automatic Vending
Machines (AVMs)

Branches 82

Vends -15.7% Italy / France / Spain / Swiss
(million)
2020 - 2019 eauieit
; cguisitions
186.2 : 220.8 q
2020 2019
Employees +5.4% +2 +4
1Q2020 @ 1Q2019 (F;til\i/ir)lues
3,067 : 2,911 2020 2019
- 2019 O O 2 5
2 - 3,075
\‘_,/ W
9
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KPI 1Q2020

24.0% . 25.0% _ % Of Repetitive Failures
Ebitda Adjusted Ebitda Adjusted within 7 days 0.4 p.p
(thousands) er working da -
2020 © 2019 Restated (Ft)housandS) g day 2020 2019
: estate . 0 : 0
21,471 : 28,257 Ay HUED | e
’ ' ’ 347.4 - 463.2
+1.2% % Of Technical Calls
Ebitda Reported Working Days +1.3% Resolved Within 4 Hours o0.0p.p.
(thousands) . .
2020 I 2019 200 : 260;.90 2020 L 2019
28,120 : 27,784 618 : 6l 75.9% : 75.9%
3.00% - Average time Of failures Resolution
(Inhours)  +3.8%
2.50% -
2020 : 2019
2.00% - 3:11 3:04
X’) 1.50% -
f'f 1.00% - % Of Technical Calls
< — Resolved Within 8 Hours-0.4 p.p.
0.00% 2020 - 2019
'o 1Q 2019 2Q 2019 3Q 2019 4Q 2019 1Q 2020 94 O% : 94 4%
Churn Rate 1.46% 1.15% 1.38% 1.69% 1.27% ’ ’ ’
B Acquisition Rate 1.82% 2.09% 1.95% 1.85% 1.76%

)
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CONSOLIDATED INCOME STATEMENT

(in thousands of Euro)

31/03/2020
Reported

31/03/2019
Reported

Variation Var.%

Revenue from sales and services 93,176 93.1% 108,251 94.8% (15,075) (13.9%)
Other revenues and income 6,939 6.9% 5,938 5.2% 1,001 16.9%
Total revenues 100,115 100.0% 114,189 100.0% (14,074) (12.3%)
Cost of raw materials, supplies and consumables (23,673) (23.6%) (27,049) (23.7%) 3,376 (12.5%)
Cost of services (10,270) (10.3%) (9,828) (8.6%) (442) 4.5%
Personnel costs (29,920) (29.9%) (30,483) (26.7%) 563 (1.8%)
Other operating income / (expenses), net (8,002) (8.0%) (18,918) (16.6%) 10,916 (57.7%)
Gains / (losses) from disposal of fixed assets, net (130) (0.1%) (127) (0.1%) 3) 2.4%
EBITDA 28,120 28.1% 27,784 24.3% 336 1.2%
EBITDA Adjusted @ 21,471 21.4% 28,257 24.7% (6,786) (24.0%)
Depreciation and amortization (15,343) (15.3%) (14,278) (12.5%) (1,065) 7.5%
EBIT 12,777 12.8% 13,506 11.8% (729) (5.4%)
Financial income/(expenses), net (3,558) (3.6%) (4,143) (3.6%) 585 (14.1%)
Foreign exchange differ. and var. in derivatives fair value, net - - - - - -
Result of companies valued at net equity 152 0.2% 394 0.3% (242) (61.4%)
Profit / (loss) before tax 9,371 9.4% 9,757 8.5% (386) (4.0%)
Income taxes (633) (0.6%) (2,468) (2.2%) 1,835 (74.4%)
Net profit/(loss) for the period 8,738 8.7% 7,289 6.4% 1,449 19.9%
Net profit/(loss) for the period Adjusted ©® 1,811 1.8% 7,709 6.8% (5,898) (76.5%)
Net profit/(loss) attributable to non-controlling interests 75 0.1% 362 0.3% (287) (79.3%)
Net profit/(loss) attributable to owners of the parent 8,663 8.7% 6,927 6.1% 1,736 25.1%
Net Financial Position® (394,516) (366,440) (28,076) 7.7%
Operative Capex 8,809 11,501 (2,692) (23.4%)
Free Cash Flow (FCF) (4,309)¢ (4,329)® 20 (0.5%)

(1)The Adjustments includes items considered exceptional in nature, non-cash charges and start-up cost detailed in slide 15
1Q2019 figures had been restated to include the adjustment of non-cash charge above mentioned.

(2) After a negative change in working capital of EUR 4.3M. Excluding EUR 0.2M paid in the period for M&A activities, Adjusted FCF is equal to EUR -4.1M
(3) After a positive change in working capital of EUR 6.8M. Excluding EUR 10.0M paid in the period for M&A activities and EUR 3.2M related to IAA fine

instalments, Adjusted FCF is equal to EUR +8.9M

(4) Net financial position as of December, 31%, 2019 was equal to EUR 386,007 thousand as mentioned in slide 25.

Lvsgroup.
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SIGNIFICANT and SUBSEQUENT EVENTS of
1Q2020

On March 5%, 2020 Italian Antitrust Authority (IAA), executing the Council of State judgement issued on
September 2" 2019, confirmed to the subsidiary IVS ltalia S.p.A. that the original fine of EUR 31,918
thousand (already paid in full) has been reduced to EUR 23,938 thousand, therefore the subsidiary on March
12t 2020 sent to the Italian “Ministero dello Sviluppo Economico” (MISE) and to IAA the formal request of
reimbursement of part of the fine, for a total amount of EUR 7,979 thousand plus legal interest, and
subsequently IAA sent to the MISE its nulla osta for the reimburse. So IVS ltalia S.p.A. is only awaiting the
reimbursement from the MISE.

With effect from January 1st, 2020 the subsidiary S.D.A. 2000 S.r.I. has been merged into the subsidiary DDS
S.p.A., now named SDA-DDS S.p.A.

On February 3, 2020 the Group through one of its Italian subsidiaries acquired the vending business unit of
Coffee System Societa Coperativa active in Lazio region for a provisional consideration transferred of EUR
660 thousand.

On March 6™, 2020 the Group through one of its Italian subsidiaries has acquired the vending business unit of
Idea Vending S.r.I. active in Sicilia region for a provisional consideration transferred of EUR 51 thousand.

On April 18t, 2020 IVS Italia S.p.A. has acquired the Italian company Til Caff S.r.l. active in Puglia region for a
provisional consideration transferred of EUR 5,188 thousand. IVS Group has already paid EUR 2,494
thousand: the remainder of price will be paid in the last quarter of 2020.

After March 315t 2020 the Group received VAT refund for EUR 9,762 thousand related to fiscal year 2018 and
2019. The refund of accrued VAT credit related to fiscal year 2019 and first quarter 2020 has not yet been sent
to the fiscal authority.

9
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COVID-19

The restrictions imposed by the authorities to face COVID-19 emergency since the last week of February 2020 significantly
impacted volumes and revenues of all IVS Group CGUs. The full year economic impact cannot be reasonably estimated at
this time but it is expected that it will materially affect our consolidated results for the entire year 2020.

The extent to which the virus impacts our results will depend largely on developments of second half year, which are at the
moment highly uncertain and cannot be predicted, including new information which may emerge concerning the pandemic
spread and effect on the consumers behaviours.

In connection with the COVID-19 outbreak, since the month of March, the Group has identified precautionary measures to
address this risk, aimed to reduce the economic impact of this outbreak, to protect the Group finance and P&L.
So, the Group continues to monitor the:

(@)

Assessment of available cash at bank: to date more than EUR 60 million; from the date of last presentation (March 24%),
despite the last more difficult period, the variation is positive (EUR 8.0 million mainly due to EUR 9.8 million arising from
collection of VAT credit and EUR 2.3 million related to the first tranche of the price paid for Til Caff acquisition). The Group
will also receive the refund of the 1AA fine (EUR 8.0 million plus interests);

Assessment of the available credit lines: despite the Group did not increase the use of any credit line during the last
months, the Group finalized new credit lines for a total amount of EUR 13.7 million in addition respect the last liquidity
report issued in March 2020. The total credit lines available is now EUR 73,7 million. New credit lines have been granted
to French (EUR 4,2 million), Spanish (EUR 3 million), Italy (EUR 4 million) and Coin (EUR 2.5 million) subsidiaries.
Optimization of labour cost: the Group is taking advantage from the concessions granted by the various measure issued
by the Governments to reduce personnel costs. Right use of this measurement is critical to protect Group profitability.
Optimization of position fees (redevances): on the basis of the legal assessment of term and conditions of the redevance
agreements, the Group is generally entitled to obtain a rebalance of economic term of the transaction: therefore,
considering negotiations ongoing with clients, the charge for redevances has been equally reduced of EUR 3,364
thousand corresponding to 23.6% of the original fees;

Optimization of cash expenditures: The Group cut or stopped all of the investments not strictly necessary.

9
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ADJUSTED CONSOLIDATED INCOME STATEMENT 1Q2020

(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
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

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

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

Notes

(A)
(B)
(©)

(D)

(E)

Reported

93,176
6,939
100,115

(23,673)

(10,270)
(29,920)
(8,002)

(130)
28,120
(15,343)

12,777
(3,558)

152

9,371
(633)
8,738

75

8,663

31/03//2020

Adjustments

(304)
(834)
7,787

6,649

6,649
20

6,669
258
6,927

Adjusted

93,176
6,939
100,115

(23,673)

(9,966)
(29,086)
(15,789)

(130)
21,471
(15,343)

6,128
(3,578)

152
2,702
(891)
1,811

Reported

108,251
5,938
114,189

(27,049)

(9,828)
(30,483)
(18,918)

(127)
27,784
(14,278)

13,506
(4,143)

394

9,757
(2,468)
7,289

362

6,927

31/03/2019%
Adjustments

(199)
(273)
(1)

(473)

(473)

(473)
53
(420)

Adjusted

108,251
5,938
114,189

(27,049)

(9,629)
(30,210)
(18,917)

(127)
28,257
(14,278)

13,979
(4,143)

394
10,230
(2,521)

7,709

(1) The Adjustments includes items considered exceptional in nature, non-cash charges and start-up cost detailed in slide 15

1Q2019 figures had been restated to include the adjustment of non-cash charge above mentioned.

Lvsgroup.
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ADJUSTED CONSOLIDATED INCOME STATEMENT 1Q2020

Explanation of variations

o Cost of raw material and supplies and consumables: the decrease by EUR 3,376 thousand is strictly related to the
decrease of the vending volumes due to Covid-19 impact (with a slight decrease in percentage on revenues with respect
to 1Q 2019).

o Cost of services (net of adjustments mentioned in slide 15) increased by EUR 337 thousand: the COIN CGU increased
by EUR 456 thousand, of which EUR 399 thousand related to Moneynet S.p.A. subsidiary; the French CGU increased
by EUR 137 thousand but we registered a cost of EUR 163 thousand in connection with Metro Paris new contract; on
the contrary we register a decrease in Spanish CGU (EUR 256 thousand) and in Italy CGU (EUR 10 thousand) despite
the charges of EUR 243 thousand arising from new OCS business leased in Sicilia region (Point Service). The decrease
is mainly due to decrease of business rent, legal fee and commercial services. Overall, without considering the above
mentioned new charges (Moneynet, Metro Paris and Point Service) the Cost of services of the Group decrease of EUR
468 thousand.

o Personnel costs (net of adjustments mentioned in slide 15) decreased by EUR 1,124 thousand (-3.7%) with respect to
the same period of 2019 (with an increase in percentage on revenues of 2.4 p.p.). The decrease is mostly related to the
Italian CGU (decrease by EUR 1,432 thousand), related to the benefit arising from “Cassa Integrazione” plan (EUR
1,179 thousand) and to vacation disposal (EUR 455 thousand).

o Other Operating Income/Expenses (net of adjustments mentioned in slide 15) decreased in the first quarter 2020 by
EUR 3,128 thousand (-16.5%) compared to the same period of 2019. The variation is largely due to the decrease on
vending machines positioning fees (redevance): the Group, on the basis of the legal assessment of term and conditions
of the redevances agreements, is generally entitled to obtain a rebalance of economic term of the transaction. Therefore,
considering negotiations ongoing with clients, the charge for redevances has been equally reduced of EUR 3,364
thousand corresponding to 23.6% of the original fees;

o Income taxes (net of adjustment mentioned in slide 15) decrease in the 1Q 2020 by EUR 1,630 thousand. The tax rate
on the end of current period and on the end of corresponding period of the previous year are high different, due to the
effect of tax-free refund of antitrust fine and the increasing of benefits arising from the Italian “Industry 4.0” measure and
the reintroduction of Italian tax facilitation ACE (“Aiuto alla Crescita Economica”).

9
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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 2020 adjustments mainly includes the following:

(A) EUR 304 thousand detailed as follow: EUR 143 thousand related to taxes, notarial and legal fees (mainly
related to the acquisition activity of subsidiaries and business units), EUR 81 thousand related to Moneynet
start-up cost, EUR 80 thousand related to legal fees for AGCM fine reimbursement;

(B) EUR 834 thousand detailed as follow: EUR 175 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 203 thousand related to Moneynet start-up costs and EUR 456 thousand related to Metro Paris project
start-up costs;

(C) EUR -7,787 thousand detailed as follow: EUR 102 thousand related to Moneynet start-up cost; EUR 90

thousand related to metro Paris installment start-up costs and a negative adjustment of EUR 7,979 thousand
related to I1AA fine reimbursement;

(D) EUR 20 thousand related to interest on 1AA fine reimbursement;

(E) EUR 258 thousand reflect the tax effect of the above-mentioned adjustments.

2019 adjustments mainly include some extraordinary expenses related to M&A (EUR 97 thousand) and no
cash change due to incentive plan (EUR 102 thousand), termination benefit and other related expenses (EUR
119 thousand) and no cash change due to incentive plan (EUR 154 thousand) other minor cost adjustments
(EUR 1 thousand), and the related tax effect of the mentioned adjustments (EUR 53 thousand).

9
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CGU PERFORMANCE

March 31°%t, 2020 Intra-sector

(thousands of Euro) France Spain Switzerland Coin eliminations Total
Total Revenues 79,380 7,102 9,529 676 5,980 (2,552) 100,115
Redevances (8,711) (896) (1,218) (51) - - (10,876)
Total Net Revenues 70,669 6,206 8,311 625 5,980 (2,552) 89,239
Other operating costs (51,865) (5,613) (7,463) (458) (4,921) 2,552 (67,768)
EBITDA Adjusted® 18,804 593 848 167 1,059 - 21,471
Income/(expenses) non-recurr. and except. in nature 7,612 (547) (31) - (385) - 6,649
Non-cash charges - - - - - - -
EBITDA 26,416 46 817 167 674 - 28,120
% EBITDA Adj (EBITDA Adj /Total Revenues) 23.7% 8.3% 8.9% 24.7% 17.7% - 21.4%
% EBITDA Adj (EBITDA Adj /Total Net Revenues) 26.6% 9.6% 10.2% 26.7% 17.7% - 24.1%
% EBITDA Adj ex Group Management & Royalties Fees 25.6% 14.4% 14.6% 27.8% 17.9% - 24.1%
Depreciation and amortisation (12,637) (885) (1,131) (167) (523) - (15,343)
EBIT 13,779 (839) (314) - 151 - 12,777
%EBIT/ Total Revenues 17.4% (11.8%) (3.3%) - 2.5% - 12.8%
March 31%, 2019 Erance Switzerland Intra-sector
(thousands of Euro) eliminations

Total Revenues 91,587 7,726 11,615 826 5,828 (3,393) 114,189
Redevances (11,758) (1,035) (2,329) (73) - - (14,195)
Total Net Revenues 79,829 6,691 10,286 753 5,828 (3,393) 99,994
Other Operating costs (56,295) (5,500) (8,422) (501) (4,412) 3,393 (71,737)
EBITDA Adjusted® 23,534 1,191 1,864 252 1,416 - 28,257
Income/(expenses) non-recurr. and except. in nature (185) 14 (11) (35) - - (217)
Non-cash charges (217) (10) (29) - - - (256)
EBITDA 23,132 1,195 1,824 217 1,416 - 27,784
% EBITDA Adj (EBITDA Adj /Total Revenues) 25.7% 15.4% 16.0% 30.5% 24.3% - 24.7%
% EBITDA Adj (EBITDA Adj /Total Net Revenues) 29.5% 17.8% 18.1% 33.5% 24.3% - 28.3%
% EBITDA Adj ex Group Management & Royalties Fees 28.3% 23.2% 23.8% 34.9% 24.5% > 28.3%
Depreciation and amortisation (11,852) (605) (2,2112) (162) (448) - (14,278)
EBIT 11,280 590 613 55 968 - 13,506
9%EBIT /Total Revenues 12.3% 7.6% 5.3% 6.7% 16.6% - 11.8%

(1) Adjusted to remove income and expenses non-recurring and exceptional in nature, non-cash charged and start-up cost detailed in slide 15.
1Q2019 figures had been restated to include the adjustment of non-cash charge above mentioned.

9
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VENDING SECTOR 1Q2020

First quarter

2020 2019 Variation
Thousands Thousands %  Thousands
Vends 186,236 - 220,770 - (34,534)  (15.6%)
Total revenues 94,971 100.0% 109,589 100.0% (14,618) (13.3%)
Operating costs (74,559) (78.5%) (82,749) (75.5%) 8,190 (9.9%)
EBITDA Adjusted ® 20,412  21.5% 26,840 24.5% (6,428)  (23.9%)
Other non-recurring income/(expenses) 7,034 7.4% (217) (0.2%) 7,251 (3,341.5%)
Non-cash charges - - (256) (0.2%) 256 (100.0%)
EBITDA 27,446  28.9% 26,367 24.1% 1,079 4.1%
Depreciation and amortization (14,820) (15.6%) (13,830) (12.6%) (990) 7.2%
EBIT 12,626 13.3% 12,537 11.4% 89 0.7%

(1) Adjusted to remove income and expenses non-recurring and exceptional in nature, non-cash charge and start-up cost detailed in slide 15.
1Q2019 figures had been restated to include the adjustment of non-cash charge above mentioned.

9
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VENDING PERFORMANCE

Sales, Volumes, ASP and LFL analysis

Working Days

1Q2020

1Q2019

France

Spain

Switzerland

W. Average

-------------------------

----------------

France Switzerland

2020 2020
Sales (Euro thousand) 71,752 84,705 6,748 7,321 9,153 11,192 656 800 88,309 | 104,018
ASP (Euro cent) 47.07 47.13 55.06 50.87 44.30 43.88 74.97 70.24 47.42 47.12
Vends (Thousand) 152,445 179,734 12,255 14,392 20,661 25,505 875 1,139 186,236 | 220,770
vends for working days 2,459 2,946 199 234 339 422 15 19 3,012 3,621
(Thousand)
A% Sales Italy France Spain Switzerland Total
Total (15,3%) (7,8%) (18,2%) (18,1%) (15,1%)
LFL Basis (19,0%) (8,9%) (18,2%) (18,1%) (18,2%)
LFL Basis per W.Days (20,3%) (8,9%) (18,9%) (16,5%) (19,3%)
A% Vends Italy France Spain Switzerland Total
Total (15,2%) (14,8%) (19,0%) (23,2%) (15,6%)
LFL Basis (19,3%) (16,4%) (19,0%) (23,2%) (19,1%)
LFL Basis per W.Days (20,6%) (16,4%) (19,7%) (21,6%) (20,2%)

Lvsgroup.
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COIN DIVISION PERFORMANCE

Total

March 31st,

Total
March 31st,

(in thousands of Euro)
hgit:ilnizisn Dlgllﬁlir’:/(lezrsley Dlggslslianagsns]ent Intercompany Elimination
(Coinservice) ey ViEREES)
Total revenues 4,342 4,783 616 1,044 1,034 = (22) 1
Operating costs (3,281) (3,435) (618) (977) (1,034) = 12 =
Ebitda Adjusted® 1,061 1,348 (2) 67 - - - 1
% Ebitda Adj /Total Revenues 24.4% 28.2% (0.3%) 6.4% - - - -
Income/(expenses) non-recurr. and
except. in nature 1 - - - (386) - - -
EBITDA 1,062 1,348 (2) 67 (386) - - 1
Depreciation and amortization (415) (366) (71) (83) (36) - (1) 1
EBIT 647 982 (73) (16) (422) - (1) 2
% Ebit/ Total Revenues 14.9% 20.5% (11.9%) (1.5%) (40.8%) - - -

2020

5,980
(4,921)
1,059
17.7%

(385)
674
(523)
151
2.5%

2019

5,828
(4,412)
1,416
24.3%

1,416
(448)
968
16.6%

152 2.6%
(509) 11.5%
(357) (25.2%)

(385)

(742) (52.4%)
(75) 16.7%
(817) (84.4%)

Coin Service CGU total sales increased in 1Q 2020 from EUR 5,828 thousand to EUR 5,980 thousand +2.6% compared to 2019;

total Adjusted EBITDA decreased from EUR 1,416 thousand to EUR 1,059 thousand (-25.2%).

The comparison between 1Q 2020 and 1Q 2019 is mostly influenced by the new digital payment business (Moneynet SpA, acquired on
July 2019), which contributed to the CGU sales, but being still in as a start-up and turnaround phase, generated a negative EBITDA

(EUR -386 thousand).

Due to the slowdown caused by the Covid-19 pandemic, the metal coins business revenues declined from EUR 4,783 thousand to EUR
4,342 thousand (-9.2%) as well as the related EBITDA Adjusted, from EUR 1,348 thousand to EUR 1,061 thousand (-21.3%), with an
EBITDA margin of 24.4% (from previous 28.2%). The Digital Money business also reduced its sales, with almost no contribution to the
EBITDA of the CGU. Finally, the new Digital Payments business (Moneynet), with EUR 1,034 thousand of additional sales, but still

generating negative operating results (EUR -422 thousand), being under turnaround and relaunch mood.

9
lVSgr 0llp® Consolidated Results First Quarter 2020 | 17



M&A

During the first quarter 2020 the IVS Group finalized two acquisitions of business units and subsidiaries located in
Italy, for a total enterprise value of EUR 711 thousand.

The contribution of the new businesses to the Group revenues, from the date of the acquisition, is equal to EUR 18
thousand (excluding the contribution of the new Italian business leased in Sicilia region equal to EUR 1,735
thousand).

The Group during 2020 payed, net of the cash acquired, an amount of EUR 233 thousand (of which EUR 142
thousand for current year acquisitions).

(in thousands of Euro) Italy

2020
Number of Vends (thousand) 39 39 +2
Vending Revenues 18 100% 18 100%
Cost of sales /services 3) (A7%) (3) (17%) (million)
Gross margin 15  83% 15 83% Zozy o 2

0.018 : 25
Personnel Cost - 0% - 0% c
Redevances/Other operating costs 1) (6%0) (1) (6%)

> 120
Total 14 78% 14 78%
since 2012 (with a total Cash

payed ~200M)

)
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SALES

Price/VMolume Vending sales trend (e mitiions)

0.95

104.02

3.22 88.31
[

2019 Price

Acquisitions of 2020
BU

The decrease in volume is mainly due to the COVID-19 impact: in Italy we register a decrease
equal to EUR 16.4M; Spanish and French CGU also show a contraction in volumes

(respectively of EUR 2.1M and EUR 1.2M).

Total Revenues Trend

(€ millions)
5.57 6.65
I ) I )
2019 2020

= Vending Sales = Coin Sector =Vending Other revenues

Lvsgroup.

2020 Vending Sales
1%

H [taly Spain  ®France Switzerland

New Contracts in 1Q 2020

AT P

A
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Flamma....
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CAPEX

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

(in thousand of Euro) 15,358
1,553 12,934
11,501 2,852 11,237 1,881
1?f(?8 1,474 1,599 8,809

950

2,342 1,177
1,352

1,897

4,383

1Q 2019 2Q 2019 3Q 2019 4Q 2019 1Q 2020
B Vending Equipments B Refurbishment Vehicles Other assets

Ordinary capex in 1Q 2020 are lower in comparison to 1Q 2019 (decrease of EUR 2,692 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 1Q2020 of a tax benefit of EUR 623

thousand (EUR 462 thousand in 1Q2019), due to capex eligible for hyper amortization benefit (EUR 46,011 thousand related to previous

years investments). The 2020 tax benefit arising from super amortization benefit related to the investments finalized in previous years is

equal to EUR 214 thousand (EUR 162 thousand in 1Q 2019).

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:

o The extraordinary capex arising from M&A (EUR 698 thousand), Metro Paris project (EUR 9,587 thousand) and new building (EUR
1,724 thousand)

o the effect of IFRS 16 applied from January 2019. The impact of IFRS 16 resulting from operating leases on property, plant and
equipment as of March 31%t, 2020 is equal to EUR 55,962 thousand, of which EUR 112 thousand related to increases of the current

period.

)
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NET FINANCIAL POSITION

(in thousands of Euro)

March 315, 2020

December 315, 2019

Current financial assets 2,077 3,701
Cash and cash equivalents® 93,065 102,078
Cash and current financial assets 95,142 105,779
Short-term loans payable® (40,422) (54,078)
Liabilities towards bond holders (3,750) (1,582)
Derivatives (1,503) (1,333)
Current financial debt (45,675) (56,993)
Medium/long term loans payable (148,079) (139,066)
Liabilities towards bond holders (297,028) (296,836)
Non-current financial debt (445,107) (435,902)
Net financial indebtedness® (395,640) (387,116)
Non current financial assets (Investments — fixed income) 544 544
Non-current financial assets (Other) 155 155
Other non-current assets (financing) 425 410
Net financial position (394,516) (386,007)

The variation of EUR 8,509 thousand in Net Financial Position compared to December 315t, 2019 is principally due to lower cash
flows from operating activities due to the effect of COVID-19 impact to the worldwide economy and for more investments payed in

the quarter related to Metro Paris project.

The financial liabilities increased also due to financial lease related to a new building located in Lazio region (EUR 1,507 thousand)

and for the accrued interest on the notes issued on October 2019 (EUR 2,250 thousand)

(1) of which around EUR 17,181 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’.

Lvsgroup.
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CASH FLOW STATEMENT Notes disclosure

The changes in working capital is due to:

(in thousands of Euro) Notes Marzcohzglst' Marzcohlglst' (1) The variation is mainly due to the decrease of the
: — stock of (i) vending machines installed in the first
Cash flows from operating activities before quarter of 2020 (EUR 2.8 million, most of which
tax, financial items and changes in working 20,145 25,100 related to Metro Paris project) and (i) the
capital decrease of the inventories of food products (EUR
Changes in Working Capital (4,315) 6,775 2.3 million, mainly related to Nespresso pods);
Inventories (1) 5,129 3,363 (2) The variation is mainly due to the decrease of the
Trade receivables (2) 3,014 499 receivables as a results of significant impact of
Other current assets (3) (4,471) (687) COVID-19 on the business in March 2020 (EUR
Trade payables (4) (2,615) 1,714 1.7 million mainly due to OCS business) combined
Other Liabilities (5) (5,372) 1,886 to a massive action to recover receivables accrued
Net financial expense paid (1,053) (883) in previous quarter (EUR 1.3 million);
Tax paid _ - (19) (67) (3) The variation in other current assets is mainly
A) Cash flows from operating activities 14,758 30,925 related to increase in the VAT receivables (EUR
questments in assets (net of proceeds from (20,481) (13,750) 2.5 mll!lon) and in the defgrred charges in
disposal) connection to redevances and insurance already
Acquisitions, net of cash (233) (21,409) invoiced but related to next months of the current
Changes in financial assets 1,647 (95) year (EUR 1.4 million);
B) Cash flows from investing activities: (19,067) (35,254) (4) The variation in trade payables is mainly due to
Changes in financial items (4,766) 23,457 the decrease in payable to Nespresso
Dividend distribution - - . e .
C) Cash flows from financing activities: (4,766) 23,457 (8} T MR [ sy LEDEs 'S I G t.o
D) Exch te diff d oth the decrease respect to previous quarter in
% Xc a_mge fate diierences and other 62 18 payable to social security institution and other
(I;)ac?r?:rS\‘ge in cash and cash equivalents liabilities related to employees (EUR 2.9 million)
mainly due to subsidies granted by the
(A+B+CAD): (9,013) 19,146 y g y

governments to reduce the personnel costs, in
addition to a decrease in accrued liabilities related
to minor redevance charges.

9
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ANNEX — CONSOLIDATED FINANCIAL SCHEDULE

Consolidated Statement of Financial Position - Assets

(in thousands of Euro)

March 31, 2020

December 31°t, 2019
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.

50,722
414,813
273,800

2,925
699
11,528

425
A 754,912

37,545
24,992
4,377
45,911
2,077

93,065

B 207,967
A+B 962,879

52,061
414,299
267,860

2,773
699
11,402

410
749,504

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

215,299
964,803
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ANNEX — CONSOLIDATED FINANCIAL SCHEDULE

Shareholders’ Equity and Liabilities

st 0
(in thousands of Euro) March 315, 2020 December 31%, 201

Restated (*)

SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders’ equity

Share capital 364 364
Share premium reserve 326,049 326,049
Other reserves 10,441 10,441
Treasury shares (18,597) (18,597)
Cash Flow Edge Reserve (2,142) (2,013)
Retained earnings / (losses) (213) (19,123)
Net profit (loss) for the year 8,663 18,497
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT 325,565 316,618
Share capital and reserves attributable to non-controlling interests 12,203 10,790
Net profit/(loss) for the year attributable to non-controlling interests 75 1,159
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO NON-CONTROLLING INTERESTS 12,278 11,949
TOTAL SHAREHOLDERS' EQUITY C 337,843 328,567
Non-current liabilities - -
Due to Bond holders 297,028 296,836
Non-current financial liabilities 148,079 139,066
Employee benefits 11,995 12,186
Provisions for risks and charges 1,943 1,858
Deferred tax liabilities 25,932 25,837
Other non-current liabilities - -
TOTAL NON-CURRENT LIABILITIES D 484,977 475,783
Current liabilities - -
Due to Bond holders 3,750 1,582
Current financial liabilities 40,422 54,078
Derivative financial instruments 1,503 1,333
Trade payables 71,475 75,254
Tax liabilities 172 76
Provisions for risks and charges 157 157
Other current liabilities 22,580 27,973
TOTAL CURRENT LIABILITIES E 140,059 160,453
TOTAL LIABILITIES F=D+E 625,036 636,236
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES C+F 962,879 964,803

9
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ANNEX — CONSOLIDATED FINANCIAL SCHEDULE

Consolidated Income Statement

(in thousands of Euro) March 31%t, 2020 March230115;
Revenue from sales and services 93,176 108,251
Other revenues and income 6,939 5,938
Total revenues 100,115 114,189
Cost of raw materials, supplies and consumables (23,673) (27,049)
Cost of services (10,270) (9,828)
Personnel costs (29,920) (30,483)
Other operating income / (expenses), net (8,002) (18,918)
Gains / (losses) from disposal of fixed assets, net (130) (127)
Depreciation and amortisation (15,343) (14,278)
Operating profit / (loss) 12,777 13,506
Financial expenses (3,603) (4,162)
Financial income 45 19

Foreign exchange differences and variations in derivatives fair value, net = =

Result of companies valued at net equity 152 394
Profit / (loss) before tax 9,371 9,757
Income taxes (633) (2,468)
Net profit/(loss) for the period 8,738 7,289
Net profit/(loss) for the period attributable to non-controlling interests 75 362
Net profit/(loss) for the year attributable to owners of the parent 8,663 6,927

9
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ANNEX - CONSOLIDATED FINANCIAL SCHEDULE

Consolidated Statement of Comprehensive Income

(in thousands of Euro) March 31%, 2020 March 315, 2019

Net profit/(loss) for the period 8,738 7,289

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

Net (loss)/gain on cashflow hedge (170) (804)
Tax impact 41 193
Exchanges differences on translation of foreign operations 119 27

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

reclassified in profit and loss (10) (584)

Items of other comprehensive income that will not be reclassified in profit and loss - -
Actuarial Gain/(Losses) on defined benefit plan - -
Tax impact - -

Total income (loss) in the statement of comprehensive income, net of taxes that will not be
reclassified in profit and loss

Total income (loss) in the statement of comprehensive income, net of taxes 8,728 6,705

Attributable to non-controlling interests 85 364
Attributable to owners of the parent 8,643 6,341

9
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ANNEX — CONSOLIDATED FINANCIAL SCHEDULE

Lvsgroup.

Consolidated Statement of Cash Flow

(in thousands of Euro) March 315!, 2020 March 31st, 2019
Restated

A) Cash flows from operating activities

Profit (Loss) before tax 9,370 9,758
Adjustments for:

Undistributed (profit) loss of equity-accounted investees (152) (394)
Amortisation, depreciation and impairment losses 15,382 14,302
(Gains)/losses on disposal of non-current assets 130 127
Changes in employee benefits and other provisions (8,143) (2,837)
Reversal of financial expense 3,558 4,144

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

- - L 20,145 25,100
change in working capital:
Changes in working capital (4,315) 6,775
Cash flows from operating activities before tax, financial income/expenses: 15,830 31,875
Net financial expense paid (2,053) (883)
Tax paid (19) (67)
Total A) 14,758 30,925
B) Cash flows from investing activities:
Investments in non-current assets:
Intangible assets (164) (161)
Property, plant and equipment (19,834) (11,401)
Change in unpaid capital expenditure (806) (2,188)
Acquisition of subsidiaries and business units, net of cash (233) (21,409)
Total investments (21,037) (35,159)
Proceeds from disposal of net non-current assets 323 314
Changes in financial assets 1,647 (409)
Total divestitures 1,970 (95)
Total B) (19,067) (35,254)
C) Cash flows from financing activities:
Proceeds from non-current loan 12,351 78,000
Repayment of non-current loan liabilities (3,153) (58,409)
Changes in current financial liabilities (14,007) 4,175
Changes of non-controlling interests 43 (309)
Dividend distribution - -
Total C) (4,766) 23,457
D) Exchange rate differences and other changes: 62 18
E) Change in cash and cash equivalents (A+B+C+D): (9,013) 19,146
F) Opening cash and cash equivalents: 102,078 96,928
Closing cash and cash equivalents (E+F) 93,065 116,074
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ANNEX — CONSOLIDATED FINANCIAL SCHEDULE

Consolidated Statement of Changes in Consolidated Shareholders’ Equity

Shareholders'equity of the IVS Group S.A.

Attribtable to

Retained non- 1eIE]
Share . ) Net : Shareholders'
. : ; Treasury Cash flow edge Other capital earnings/(losses . controlling .
(in thousands of Euro) Share capital  premium income/(loss) for . equity
shares reserve reserves brought ) interests
reserve the period
forward)
December 31st 2019 364 326,049  (18,597) (1,013) 10,441 (19,123) 18,497 316,618 11,949 328,567
Effect of adjustments detailed in Note 2 of Explanatory - - - - - - - - - -
January 1st, 2020 364 326,049 (18,597) (1,013) 10,441 (19,123) 18,497 316,618 11,949 328,567
Allocation of net income (loss) - - - - - 18,497 (18,497) - - -
Net result for the period - - - - - - 8,663 8,663 75 8,738
Other comprehensive income - - - (129) - 109 - (20) 10 (10)
Total comprehensive income/(loss) - - - (129) - 109 8,663 8,643 85 8,728
Treasury shares:
-treasury shares sold - - - - - - - - - -
Totale effect of Treasury shares - - - - - - - - - -
Disposal of non controlling interest Coin - - i - i 300 i 300 243 543
Total other movements - - - - - 300 - 300 243 543
Dividends - - - - - - - - = -
Rounding - - - - - 3 - 3 1 4
March 31st, 2020 364 326,049 (18,597) (1,142) 10,441 (213) 8,663 325,565 12,278 337,843
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 2019 figures have been restated in order to reflect the finalization of Purchase Price
Allocation provisionally accounted in previous Consolidation Financial Statements.

)
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