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PRESS RELEASE - Grand Duchy of Luxembourg, May 14t 2024

IVS Group S.A. - Interim Report at 31 March 2024: stable consolidated sales Euro 183.2 million (-0.2%), Adjusted EBITDA grows
to Euro 29.1 million (+3.6%).

The Board of Directors of IVS Group S.A. (Milan: IVS.MI), convened on May 14, 2024, and chaired by Mr. Paclo Covre, examined and
approved the Interim Financial Report at 31 March 2024, as summarised below.

Summary of results at 31 March 2024

Consolidated Revenues: Euro 183.2 million, almost stable compared to Euro 183.6 million at 31 March 2023.
EBITDA reported: Euro 28.9 million. Adjusted EBITDA!: Euro 29.1 million, (+3.6%).

EBIT Adjusted: Euro 9.5 million (+9.2%).

Consolidated Net Profit: Euro 2.7 million. Adjusted Net Profit: Euro 3.4 million.

Net Financial Debt equal to Euro 422.8 million, (including Euro 59.1 million debt related to IFRS 16) from Euro 421.1 million at the end of
2023.

Completed 3 acquisitions in the first quarter 2024 in Itay and Poland, for a value of Euro 1.7 million.

IVS Group S.A. is the Italian leader and the second player in Europe in the business of automatic and semi-automatic vending machines
for the supply of hot and cold drinks and snacks (vending). The vending business is mainly carried out in Italy (around 83% of total sales),
France, Germany, Poland, Portugal, Spain and Switzerland, with around 280,000 vending machines, a network of 127 branches and
around 4,290 employees. IVS Group served more than 15,000 corporate clients and public entities, with almost 1 billion vends in 2023.

Operating performances

Consolidated revenues in 15t Q 2024 reached Euro 183.1 million, -0.2% compared to Euro 183.6 million in 1st Q 2023.

The operating businesses showed the following turnover performances (before intra group elisions).

1) Vending business (including four areas: ltaly, France, Spain and other countries): Euro 144.1 million, +2.7% compared to 140.5 million
at 31 March 2023, further divided into the following markets: (i) Italy (Euro 118.7 million, +0,6%), (i) France (Euro 13.9 million, +13.1%),
(iii) Spain (Euro 9.8 million, +8.4%), (iv) other Europe markets (Euro 3.8 million, +27.9%).

2) Resale business: Euro 27.5 million, -22.5% compared to the first quarter 2023 of Euro 35.5 million, that included some extraordinary
international sales (to Eastern Europe).

3) Ho.re.ca. business: Euro 6.0 million. (+26.7% compared to first quarter 2023).
4) Coinservice business: Euro 10.0 million (+19.4% compared to first quarter 2023)

The three acquisitions completed in Italy and Poland, for a consideration of Euro 1.7 million, generated sales in the first quarter 2023, from
the date of the acquisition, of Euro 0.1 million.

The total number of vends at 31 March 2024 was equal to 254.1 million (-2.8% compared to 261.3 million at March 2023).
Average price per vend (net of VAT) was equal to Euro 53.05 cents, +4.0% from Euro 51.03 cents in the same period of 2023. In the
average price there are still significant differences amongst the group’s legal entities, different market channels and geographic areas.

EBITDA reported is equal to Euro 28.9 million, increased by 7.0% compared to Euro 27.1 million at March 2023. Adjusted EBITDA is
equal to Euro 29.1 million, +3.6% from Euro 28.1 million at March 2023.

Adjusted EBIT increased to Euro 9.5 million, from Euro 8.7 million at March 2023 (+9.2%).

1 «Adjusted EBITDA’’: is equal to operating income, increased by depreciation, amortisation, write-downs, non-recurring costs and
exceptional in nature

IVS Group S.A. Société Anonyme

Sede legale:18, Rue de I'Eau, L-1449 Gran Ducato del Lussemburgo Sede operativa: | - 24068 Seriate (BG) via dell'Artigianato 25,
R.C.S. Luxembourg B155 294 Partita Iva IT 03840650166 - Codice fiscale 97602500155
Www.ivsgroup.lu info@ivsgroup.it WWw.ivsgroup.it




Lvsgroup.

Consolidated Net Profit at March 2024 is equal to Euro 2.7 million (with Euro -0.1 million net result attributable to minorities) compared
to Euro 3.0 million of 2023. The Net Profit Adjusted for the exceptional items is equal to Euro 3.4 million, from Euro 3.9 million at March
2023 (with Euro -0.1 million minorities), influenced in the period by around Euro 0,3 million negative FX differences.

Net Financial Position (“NFP”), is equal to Euro -422.8 million (including Euro 59.1 million debt deriving from rent and leasing contracts
according to the definitions of IFRS 16), from Euro -421.1 million (of which Euro 62.4 million of IFRS16 effects) at the end of 2023. During
1Q 2024 the group generated an operating cash-flow of Euro 20.2 million (Euro 26.7 million in 1Q23). Net Payments for Capex were equal
to Euro 17.1 million (Euro 12.0 million in 1Q23) and Euro 1.5 million for acquisitions. Net financial debt includes Euro 4.3 million of interests
accrued, from the last interest payment o October 2023, on the bonds expiring on October 2026. VAT credits (not included in NFP) are
Euro 15.5 million.

Other significant events occurred after 31 March 2024 and prospects for the year

On April 22nd, 2024 IVS Partecipazioni S.p.A. (IVSP, the majority shareholder of IVS Group), and E-Coffee Solutions S.r.I. (ECS, controlled
by Lavazza group, the Italian leader in the coffee industry) announced the launch of a voluntary totalitarian offer on IVS Group shares,
through a newly incorporated company, Grey S.a.r.l., aimed at the delisting of IVS Group. In the event of a positive outcome of the offer
and depending on the percentage of the offer acceptance, IVSP would hold a stake of at least 51% of the share capital of Grey, and ECS
would hold a stake between 39% and 49% of Grey.

A reciprocal agreement between IVSP and ECS provides for options to purchase (call options) of ECS, and options to sell (put options) of
IVSP, on the shares held by IVSP in Grey. Call and put options will be exercisable after the approval of IVS Group consolidated Annual
Report at 31 December 2026 (and therefore starting from 2027 until 2034).

The Board of Director of IVS Group has taken notice of the announced offer and started the procedures applicable in the context of public
offers, and specifically, by the committee of independent directors, the selections and appointment of the advisor in charge of preparing a
fairness opinion on the offer.

With reference to market scenarios, the well-known international tensions are continuing with a consequent impact on consumption in
general, and hence, on volumes — like for like — in the vending business. It is therefore expected that the company will further increase its
fucus on actions aimed at optimizing the efficiency profiles, together with the development of new commercial opportunities, also outside
Italy, in the vending sector, and in close market segments, to sustain the group’s margins.

Antonio Tartaro e Massimo Paravisi, Co-CEO di IVS Group, comment as follows the results of the first quarter 2024: “In a still complex
economic environmentt, IVS Group confirms the solid base of its activities. The extraordinary transactions competed in the past years
allowed to obtain a good diversification in different business areas, where, with a continuous and intense work, we can join efficiency,
profitability and service quality.

Given the leading position reached in ltaly, we started to optimize profitability. So, for example, can be regarded some changes in the
vending business in Italy: number of vends: -4%, revenues +1%, positioning fees: -13%, Adjusted EBITDA, +12%. It is confirmed that, a
selection and even discntinuing non profitbale contracts and clients, can increase significantly margins. Again, in the resale business, we
decided to safeguard the relationship with clients,by freezing the transfer of prices increase of the last six months, as these were above
all the effects of speculations on the commodities markets, that are now turning back. Itis also clear that, considering this strategic market
position in Italy, future growth plans will increasingly look at other European countires and at new markets, potentially complementary to
the core vending business. This further strategic phase of IVS Group will certainly require a big commitment, new skills and relevant
investments, on a continental scale”.

This press release is also available on the company website: www.ivsgroup.it or www.ivsgroup.lu/press section.
On the website it is also published the Report as of March 31st, 2024, which has also been deposited at the company’s’ registered office and at the Bourse de Luxembourg.
Following attachments: consolidated financial statements of IVS Group S.A. as of March 31st, 2024.

Contatti / Contacts

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

(in thousands of Euro) 2024 2023
ASSETS

Non-current assets

Intangible assets 101,771 103,948
Goodwill 551,710 548,218
Property, plant and equipment 292,730 292,591
Equity Investments 3,414 3,393
Non-current financial assets 1,753 1,687
Deferred tax assets 2,364 2,092
Other non-current assets 1,226 1,116
TOTAL NON-CURRENT ASSETS A 954,968 953,045
Current assets

Inventories 81,501 83,893
Trade receivables 66,878 66,300
Tax assets 11,547 12,181
Other current assets 35,484 30,759
Current financial assets 7473 7,506
Cash and cash equivalents 135,918 137,142
TOTAL CURRENT ASSETS B 338,801 337,781
TOTAL ASSETS A+B 1,293,769 1,290,826

SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders’ equity

Share capital 877 877
Share premium reserve 483,036 483,036
Other reserves 10,567 10,550
Treasury shares (6,790) (6,790)
Cash Flow Edge Reserve 446 425
Retained earnings / (losses) 1,130 (4,571)
Net profit (loss) for the year 2,837 6,240
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT 492,103 489,767
Share capital and reserves attributable to non-controlling interests 25,613 23,468
Net profit/(loss) for the year attributable to non-controlling interests (118) 1,380
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO NON-CONTROLLING INTERESTS 25,495 24,848
TOTAL SHAREHOLDERS' EQUITY C 517,598 514,615
Non-current liabilities

Due to Bond holders 299,068 298,940
Non-current financial liabilities 154,995 159,845
Employee benefits 16,058 15,991
Provisions for risks and charges 636 767
Deferred tax liabilities 8,910 8,995
Other non-current liabilities 3,031 3,546
TOTAL NON-CURRENT LIABILITIES D 482,698 488,084
Current liabilities

Due to Bond holders 3,494 1,249
Current financial liabilities 108,397 104,836
Derivative financial instruments - -
Trade payables 133,475 134,138
Tax liabilities 724 150
Provisions for risks and charges 15 15
Other current liabilities 47,368 47,739
TOTAL CURRENT LIABILITIES E 293,473 288,127
TOTAL LIABILITIES F=D+E 776,171 776,211
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES C+F 1,293,769 1,290,826

(*) Some amounts reported in this column do not match those of the 2022 Financial Statements since they mirror the adjustments detailed in Note 2 of Explanatory
Notes
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Consolidated income statement

) March 31st

(in thousands of Euro) 2024 2023()
Revenue from sales and services 173,743 175,718
Other revenues and income 9,409 7,867
Total revenues 183,152 183,585
Cost of raw materials, supplies and consumables (65,561) (67,400)
Cost of services (17,130) (17,462)
Personnel costs (46,831) (46,364)
Other operating income / (expenses), net (24,618) (25,247)
Gains / (losses) from disposal of fixed assets, net (108) (48)
Depreciation and amortisation (19,600) (19,420)
Operating profit / (loss) 9,304 7,644
Financial expenses (6,308) (4,779)
Financial income 307 110
Foreign exchange differences and variations in derivatives fair value, net (349) 115
Result of companies valued at net equity 60 (6)
Profit / (loss) before tax 3,014 3,084
Income taxes (295) (47)
Net profit/(loss) for the period 2,719 3,037
Net profit/(loss) for the period attributable to non-controlling interests (118) 735
Net profit/(loss) for the year attributable to owners of the parent 2,837 2,302
Earnings per share (in unit of Euro)
Base 0.08 0.06
Diluted 0.08 0.06
(*) Some amounts reported in this column do not match those of the 2022 Financial Statements since they mirror the adjustments detailed in Note 2 of Explanatory
Notes
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Consolidated statement of Cash Flows

(in thousands of Euro) 2024 2023
A) Cash flows from operating activities
Profit (Loss) 2,718 3,037
Adjustments for:
Income taxes 296 47
Undistributed (profit) loss of equity-accounted investees (60) 6
Amortisation, depreciation and impairment losses 19,600 19,891
(Gains)/losses on disposal of non-current assets 109 48
Changes in employee benefits and other non-monetary movements 452 (715)
Reversal of financial expense 5,405 4,669
Cash flows from operating activities before tax,
financial income/expense and change in working capital: 28,520 26,983
Changes in working capital (**) (5,351) 2,156
Cash flows from operating activities before tax
and financial income/expense: 23,169 29,139
Net financial expense paid (**) (2,930) (2,170)
Tax paid - (319)
Total A) 20,239 26,650
B) Cash flows from investing activities:
Investments in non-current assets:
Intangible assets (517) (703)
Property, plant and equipment (15,889) (11,398)
Change in unpaid capital expenditure (1,028) (734)
Acquisition of subsidiaries and business units, net of cash (1,487) (124)
Total investments (18,921) (12,959)
Proceeds from disposal of net non-current assets 306 817
Changes in financial assets (76) (158)
Total divestitures 230 659
Total B) (18,691) (12,300)
C) Cash flows from financing activities:
Proceeds from non-current loan 4,761 -
Repayment of non-current loan liabilities (5,162) (7,230)
Changes in current financial liabilities (1,696) (6,244)
Acquisitions of non-controlling interests (360) -
Acquisition buy-back/Sold treasury shares - -
Capital increase of Moneynet - 448
Capital increase, net of transaction cost paid in the period - -
Dividend distribution (137) -
Total C) (2,594) (13,026)
D) Exchange rate differences and other changes: (178) (21)
E) Change in cash and cash equivalents (A+B+C+D): (1,224) 1,303
F) Opening cash and cash equivalents: 137,142 132,375
Closing cash and cash equivalents (E+F) 135,918 133,678
(*) Some amounts reported in this column do not match those of the 2022 Financial Statements since they mirror the adjustments detailed in Note 2
of Explanatory Notes.

(**) For more details about cash inflow and outflow see Note 18 of Explanatory Notes.

IVS Group S.A. Société Anonyme

Sede legale:18, Rue de I'Eau, L-1449 Gran Ducato del Lussemburgo Sede operativa: | - 24068 Seriate (BG) via dell'Artigianato 25,
R.C.S. Luxembourg B155 294 Partita Iva IT 03840650166 - Codice fiscale 97602500155
Www.ivsgroup.lu info@ivsgroup.it WWw.ivsgroup.it



Lvsgroup.

Net financial indebtedness

(in thousands of Euro) 2024 2023
Cash 77,343 88,254
Cash equivalents 58,575 48,888
Other current financial assets 7473 7,506

Liquidity =~ 143,391 144,648
Current financial debt (76,920)  (69,676)
Current portion of financial debt (34,971)  (36,409)

Current financial indebtedness (111,891) (106,085)
Net current financial indebtedness 31,500 38,563

Non-current financial debt (148,278) (153,128)
Debt instruments (299,068) (298,940)
Non-current trade and other payables (9,769)  (10,263)

Non-current financial indebtedness (457,115) (462,331)
Total financial indebtedness (*) (425,615) (423,768)

Non-current Financial Assets (Investments - fixed income) 544 544
Non-current Financial Assets (Other) 1,209 1,143
Other non-current assets (financing) 1,056 946

Net financial position (422,806) (421,135)

(*) Pursuant to ESMA32-382-1138 on “Guidelines On disclosure requirements under the Prospectus Regulation” dated March 4th, 2021
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