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PRESS RELEASE - Grand Duchy of Luxembourg, March 27th, 2025

IVS Group S.A. — Annual Report 2024: consolidated sales grow to Euro 733 million. Adjusted EBITDA Euro 110 million.
Net results 11.9 million.

The Board of Directors of IVS Group S.A., convened on March 27%, 2025 and chaired by Mr. Paolo Covre, examined and
approved the Annual Report 2024 (statutory and consolidated), the Management Report and related documents and the
Sustainability Report.

The Chairman has been mandated by the Board to convene the AGM, in accordance with law and the Company’s statute, on
June 26%, 2025, at 12:00 at IVS Group registered office, 18 Rue de I'Eau L - 1449, L-Luxembourg, Grand Duchy of Luxembourg,
to vote on the approval of the Annual Report 2024 and related matters, the allocation of the Company’s result and directors’
indemnification. The Board also discussed and approved the reports on Corporate Governance, Remuneration, Risks Control.

With reference to the allocation of the annual result, the Board proposed to carry forward the profit.

Summary of consolidated results at 31 December 2024

Consolidated Revenues: Euro 732.8 million, (+0.9%).

Adjusted EBITDA': Euro 110.0 million, (-5.3%).

Adjusted EBIT: Euro 29.0 million, (-19.4%).

Adjusted Net Profit: Euro 11.9 million (-13.9%).

Net Financial Debt equal to Euro 441.5 million (including Euro 88.8 million debt related to IFRS 16).

Completed 14 acquisition in ltaly and abroad.

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
80% of total sales), France, Germany, Poland, Portugal, Spain and Switzerland, with around 279,300 vending machines, a
network of 133 branches and around 4,600 employees. IVS Group served more than 15,000 corporate clients and public entities,
with more than 980 million vends in 2024.

Operating performances

Consolidated revenues at 31 December 2024 reached Euro 732.8 million, +0.9% from Euro 726.2 million of 2023.

The group’s sectors sales are summarised below (before intra companies elision and pro-rata temporis).

1) Vending business (ltaly, France, Spain and other countries): Euro 576.4 million (net of intra group elision of EUR 8 thousand),
+3.7% from Euro 556.0 million of 2023, further divided into the following markets: (i) Italy (Euro 469.0 million), (ii) France (Euro
57.9 million), (iii) Spain (Euro 42.4 million), (iv) other Europe markets (Euro 15.2 million).

2) Resale business. Euro 103.5, -21.3% compared to Euro 131.6 million of 2023. The strong decrease is due to the sudden
increase in product costs (coffee and chocolate) and to significantly reduced/completely stop purchasing of new machines.

3) Ho.re.ca. business: Euro 28.9 million (+33.2% compared to Euro 21.7 million of 2023).
4) Coin division business: Euro 41.4 million (+2.7% compared to Euro 40.3 million of 2023), with a further increase of the
payment app CoffeecApp® (over 1.8 million registered users and 1.1 million active users).

In the vending business, the total number of vends as of December 31st, 2024 was equal to 982.6 million, from 991.5 million of
2023 (-0.9%). The volumes decrease is not due to the loss of contracts with clients (that on the contrary increased), but to the

1 “Adjusted EBITDA": is equal to operating income, increased by depreciation, amortisation, write-downs, non-recurring costs and exceptional in nature
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lower consumptions at like-for-like clients perimeter, caused by the overall reduced number of hours worked and, consequently,
lower consumptions at work places. The largest part of the volumes decrease (around -18 million vends, around 1.8% of total
volumes) was registered in the Italian market.

The overall yearly acquisition rate of new clients remains higher than the churn rate.

The acquisitions of the period contributed pro-rata to 2024 sales for around Euro 5.5 million.

Average price per vend (net of VAT) was equal to Euro 54.77 cents, from 52.5 cents (+4.3%). The increase in the average
selling price will continue, rolling, on the whole clients base, and compensates the lower like-for-like volumes. .

Consolidated EBITDA reported is equal to Euro 103.6 million, -8.7% down compared to Euro 113.5 million of 2023.

Consolidated Adjusted EBITDA is equal to Euro 110.0 million, 5.3% down from Euro 116.2 million of 2023. Average Adjusted
EBITDA margin to around 15.0% (16.5% net of positioning fees).

Operating margins were especially affected by the strong decrease of turnover in the Resale business, that caused an EBITDA
drop of around 38%, and the strong increase of the cost of raw materials in the vending business, especially the coffee cost
(that absorbed the slower and gradual increase of average selling prices) and the labour cost, with a significant increase due to
contracts renewal.

Consolidated EBIT Adjusted decreased consequently to Euro 29.0 million, from Euro 35.9 million of 2023 (-19.4%). EBIT is
influenced by the amortisation of parts of the intangibles emerging from the acquisitions (PPA-Purchase Price Allocation to
client’s list, brands, etc.) for around Euro 13.4 million.

Consolidated Net Profit 2024 is equal to Euro 5.7 million (before Euro 1.0 million profits attributable to minorities) compared
to Euro 17.6 million of 2023.

Consolidated Net Adjusted Profit (before minorities and net of the exceptional items) is equal to Euro 11.9 million, from Euro
13.8 million of 2023 (-13.9%).

Net Financial Position (“NFP”) is equal to Euro 441.5 million (including Euro 88.8 million related to IFRS 16 effects on rents
and leases), comparable to Euro 421.1 at 31 December 2023 (with Euro 62.4 million as a results of IFRS16). The increase of
total debt is entirely due to IFRS 16 effects, while the cash component of the debt decreased, despite the significant growth of
the investments in the period. During 2024 were made payments related to acquisitions for Euro 23.5 million and Euro 14.1
million of acquisitions of non-controlling interests; payments for net investment in fixed assets were Euro 64.8 million (Euro 58.3
million in 2023). The free cash flow from operations increased significantly to Euro 44.1 million in 2024, from Euro 21.0 million
in 2023.

As of December 31t 2024 the VAT credit, not included in the NFP, was equal to Euro 11.0 million.

Other significant transactions and events occurred after December 31st, 2024 and outlook for 2025

The slowdown of economy that hit Europe during 2024, especially in the second part of the year, seems stabilizing, at least in
the first months of 2025. However, there are still uncertainties for the effects of the expected duties between USA and Europe,
that could cause further weakness in industrial production and consumption levels.

To compensate these possible decreases, the group is continuing its commercial effort, winning new large clients at international
level and with bolt-on acquisitions in specific targeted markets. Rationalisation of some activities and the the development of
new promising business areas are also going on.

Comments Paolo Covre, IVS Group chairman. “2024 was another year of small growth at sales level, but very challenging in
term of economic results, because of difficult external macro-economic conditions and, specifically for our sector, for the
significant increase in the cost of various inputs and raw materials, like coffee. Despite these difficulties, our forecast of further
growth at European level, both in size and economic performances, is still valid”.

* % %

The press release is also available on the company website: www.ivsgroup.it. On the website it is also published the Annual Report as of December 31st, 2024, which has also
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been deposited at the company’s’ registered office and at OAM - Bourse de Luxembourg.
Following attachments: consolidated financial statements as of December 31st, 2024.

Contatti / Contacts

Marco Gallarati
investor.relations@ivsgroup.it
+39 335 6513818
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Financial statements schedules

Consolidated statement of financial position

(in thousands of Euro) Note December 31st, 2024 December 31st, 2023
ASSETS

Non-current assets

Intangible assets 10 96,940 103,948
Goodwill 1" 565,244 548,218
Property, plant and equipment 12 272,583 292,591
Equity Investments 13 3,019 3,393
Non-current financial assets 14 2,539 1,687
Deferred tax assets 24 1,746 2,092
Other non-current assets 1,140 1,116
TOTAL NON-CURRENT ASSETS A 943,211 953,045
Current assets

Inventories 15 89,879 83,893
Trade receivables 16 66,111 66,300
Tax assets 17 7,529 12,181
Other current assets 18 30,298 30,759
Current financial assets 14 11,938 7,506
Cash and cash equivalents 19 122,709 137,142
TOTAL CURRENT ASSETS B 328,464 337,781
TOTAL ASSETS A+B 1,271,675 1,290,826
SHAREHOLDERS' EQUITY AND LIABILITIES

Shareholders’ equity

Share capital 21 873 877
Share premium reserve 477,277 483,036
Other reserves 10,617 10,550
Treasury shares - (6,790)
Cash Flow Hedge Reserve 147 425
Retained earnings / (losses) (9,625) (14,557)
Net profit (loss) for the year 6,662 16,226
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT 21 485,951 489,767
Share capital and reserves attributable to non-controlling interests 17,976 23,468
Net profit/(loss) for the year attributable to non-controlling interests (966) 1,380
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO NON-CONTROLLING INTERESTS 17,010 24,848
TOTAL SHAREHOLDERS' EQUITY C 21 502,961 514,615
Non-current liabilities

Due to Bond holders 25 299,509 298,940
Non-current financial liabilities 25 109,867 159,845
Employee benefits 22 15,406 15,991
Provisions for risks and charges 23 726 767
Deferred tax liabilities 24 - 8,995
Other non-current liabilities 26 4,953 3,546
TOTAL NON-CURRENT LIABILITIES D 430,461 488,084
Current liabilities

Due to Bond holders 25 1,231 1,249
Current financial liabilities 25 164,225 104,836
Derivative financial instruments 26 - -
Trade payables 123,737 134,138
Tax liabilities 17 5 150
Provisions for risks and charges 23 24 15
Other current liabilities 27 49,031 47,739
TOTAL CURRENT LIABILITIES E 338,253 288,127
TOTAL LIABILITIES F=D+E 768,714 776,211
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES C+F 1,271,675 1,290,826
your
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Consolidated income Statement

. December 31st

(in thousands of Euro) Note 2024 2023
Revenue from sales and services 29 693,561 689,384
Other revenues and incomes 30 39,216 36,830
Total revenues 732,777 726,214
Cost of raw materials, supplies and consumables 31 (257,706) (262,095)
Cost of services 32 (75,496) (72,473)
Personnel costs 33 (193,939) (183,540)
Other operating income / (expenses), net 34 (99,352) (94,294)
Gains / (losses) from disposal of fixed assets, net 35 (2,639) (284)
Depreciation and amortization 10,11,12,36 (81,087) (80,281)
Operating profit / (loss) 22,558 33,247
Financial expenses 37 (22,468) (15,744)
Financial income 37 1,089 1,510
Foreign exchange differences and variations in derivatives fair value, net 37 (5) (78)
Result of companies valued at net equity 38 (29) 98
Profit / (loss) before tax 1,145 19,033
Income taxes 39 4,551 (1,427)
Net profit/(loss) for the period 5,696 17,606
Net profit/(loss) for the period attributable to non-controlling interests (966) 1,380
Net profit/(loss) for the year attributable to owners of the parent 6,662 16,226
Earnings per share (in unit of Euro)

Base 40 0.07 0.18
Diluted 40 0.07 0.18
your
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Consolidated Statement of Cash Flows

(in thousands of Euro)

A) Cash flows from operating activities
Profit (Loss)
Adjustments for:
Income Taxes
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 non monetary movements
Reversal of financial expense
Cash flows from operating activities before tax,
financial income/expense and change in working capital:
Changes in working capital
Cash flows from operating activities before tax
and financial income/expense:
Net financial expense paid
Tax paid
Total A)
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
Total B)
C) Cash flows from financing activities:
Proceeds from non-current loan
Repayment of non-current loan liabilities
Changes in current financial liabilities
Acquisitions of non-controlling interests
Capital increase by third parties of controlled companies
Cash inflow from reverse merger of Grey S.a.r.l.
Dividend distribution
Total C)
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+G)
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December

2024 2023
5,696 17,606
(4,551) 1,427
29 (897)
81,088 80,281
2,639 284
774 (9,990)
21,574 20,107
107,249 108,818
(11,681) (8,044)
95,568 100,774
(19,884) (18,184)
(4,290) (4,279)
71,394 78,311
(3,785) (2,940)
(61,061) (55,365)
(1,890) 3,997
(23,573) (6,020)
(90,309) (60,328)
67,521 2,071
(4,460) 908
63,061 2,979
(27,248) (57,349)
28,656 56,241
(73,404) (43,045)
1,643 (8,580)
(15,423) (10,996)
309 688

214
(140) (10,409)
(58,145) (16,101)
(434) (94)
(14,433) 4,767
137,142 132,375
122,709 137,142
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Net financial indebtness

(in thousands of Euro)

December 31st, 2024

December 31st, 2023

Cash

Cash equivalents
Other current financial assets

Liquidity

Current financial debt
Current portion of financial debt

Current financial indebtedness
Net current financial indebtedness

Non-current financial debt
Debt instruments
Non-current trade and other payables

Non-current financial indebtedness
Total financial indebtedness (*)

Non-current Financial Assets (Investments - fixed income)
Non-current Financial Assets (Other)
Other non-current assets (financing)

your
best
break
rco

Net financial position
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76,699
46,010
11,938

134,647
(73,673)
(91,783)

(165,456)

(30,809)
(99,547)
(299,509)
(15,273)
(414,329)
(445,138)
544
1,995
1,140
(441,459)

88,254
48,888
7,506
144,648
(69,676)
(36,409)
(106,085)
38,563
(153,128)
(298,940)
(10,263)
(462,331)
(423,768)
544
1,143
946
(421,135)



