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Mission
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Owned by its active managers

and founding shareholders,

which control ~ 65% of the shares, while the rest is owned by the 

market (free float).

Leadership position
in a highly fragmented European 

and Italian market (>10,000 

players)

Pricing power track record:

Best in class logistic and 

operations

Well-regarded 

management team
with strong industry experience 

IVS Group S.A. is the market leader in the Italian vending 
machine operators’ sector

(~12% Italian market share in value; 9% in volumes), and the only 
player with a nationwide presence.

Second largest vending player in Europe (and the only public 
listed vending company).

Diversified 

customer portfolio 
(contract renewal rates

in excess of 95%)

Proven success

in the integration
of >160 bolt-on acquisitions

since 2007

Relatively

stable sector and

high entry barriers

Over 400 mln

sales in 2017

183,100 Vending 

Machines installed

(ca 121K Automatic

+ 62K OCS)

Over 800 million

vends per year

in 2017

Around 2,700 employees,

79 branches in Italy,

Spain, France and Switzerland

of which 9 Coinservice Division 

(Italian leader in coins 

management)

Continuous

investments in

new services and models 

of Vending Machines 

Value of European

vending market: c.a. 10-12 

billion, with > 10.000 

players (mostly very small

and family owned)

Italian leader in vending,

second in Europe and Spain, solid base for growth

Company overview – IVS at a glance

0.8 

4.0 

77.2 

6.5 

11.5 

Sales 2017
Switzerland

Coin

Italy

France

Spain
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Company 

Officers
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Group structure
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History and key events
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Vends
(million)

2017
804.8

Employees

Vending Machines

2016

2,410

2017

2,706

Acquisitions

34% Office 
Coffee 
System (OCS)

Automatic

Vending

Machines

(AVMs)

Highlights
46.9

46.4

2016

2017

1,589.2

1,406.0

Sales / 

Business Day

(€000)

7

2016
718.3

2017

2016

(€ cents)

Average

Price

Branches

Italy / France / 

Spain / Swiss

79
2016

+20

2017

+16

66%

~183.1K

(million)
(million)

2017

32.1

2016

8.1
Revenues

Revenues
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KPI

8

WORKING 

DAYS

2016 2017
237 237

% OF TECHNICAL CALLS 

RESOLVED WITHIN 4 HOURS

2016 2017
73.5% 73.3% 

% OF TECHNICAL CALLS 

RESOLVED WITHIN 8 HOURS

2016 2017
93.4% 92.9% 

EBITDA

ADJUSTED

2016

2017

82.297

91.232
(thousands)

EBITDA 

ADJUSTED

per working day

2016

2017

347.2

384.2

% OF REPETITIVE 

FAILURES within 7 days

2016 2017
9.2% 9.5%

AVERAGE TIME OF FAILURES 

RESOLUTION (in hours)

2016 2017
3.34 3.51

(thousands)

1Q 2017 2Q 2017 3Q 2017 4Q 2017

Churn Rate 1.51% 1.51% 1.20% 1.22%

Acquisition Rate 2.31% 2.04% 1.70% 1.84%

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

3.00%
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Key figures by product and 

location

KEY FIGURES BY PRODUCT (%) - (2017) KEY FIGURES BY LOCATION (%) - (Auto VMs, 2017)

33.6

34.0

32.4

7.8

34.0

58.2

7.0

44.2

48.8

Vending

Machines

Vends Sales Vending

Machines

Vends Sales

2.1

17.5

80.4

3.8

23.0

73.2

8.5

23.8

67.7

Average sales 

(€000)/VM

ASP

(€)

9

OCS

AUTO 

VMs - MIX

AUTO 

VMs - HOT

• Simple, lean and highly cash generating business model 

• IVS Group purchases the machines from manufacturers, installs them at 

the clients’ sites and maintains them

• Revenues are generated from purchases made by the end consumers in 

the location where the machines are installed

Travel

Public

Corporate

€11.4 €1.05

€3.9 €0.49

€2.4 €0.44
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Key messages for 2017 (1/3) 

Significant events of the 2017 (1/3)

o On July 2nd, 2017 the IVS Group, through its subsidiary IVS Italia S.p.A. has acquired the business of Pronto Coffee, agent for the

distribution of the Professional Line of Nespressotm coffee pods in the provinces of Modena, Bologna, Ferrara and Rovigo. The

value of the transaction is around EUR 1,073 thousand. This acquisition follows that occurred on January 17th, 2017, when IVS

Group, through its subsidiary IVS Italia S.p.A., in order to accelerate the transfer of the service to all of the clients included in the

agreement between the company and Nespresso Italiana S.p.A. signed the final acquisition agreement of the Nespresso business

line of Gruppo Argenta S.p.A. (mostly active in the North of Italy) and of its controlled company Somed S.p.A. (mostly active in

Puglia region). These two Nespresso branches acquired generates a declared annual sales of around EUR 8.3 million. The

provisional consideration transferred, is equal to EUR 4,692 thousand and it was partially paid for EUR 3,461 thousand at the

signing of the agreement.

(Eur/1000) 2017 2016 Var. Var.%

Revenues 409,107 362,307 46,800 12.9%

EBITDA Adjusted 91,232 82,297 8,935 10.9%

EBITDA 83,118 80,030 3,088 3.9%

Net Profit Adjusted 25,851 23,414 2,437 10.4%

Net Profit 20,869 18,500 2,369 12.8%

Net Financial Position (254,067) (225,613) (28,454) 12.6%

Operative Capex 49,990 40,824 9,166 22.5%

Free Cash Flow (18,783) (*) 10,638 (**) (29,421) (276.6%)

(*) After payment of EUR 39.2M related to M&A price paid in the period and 12.8M related to AGCM fine instalments, and after proceed of EUR 5.5M for the sale of equity interest in ESP S.A.   

(**) After payments of EUR 8.9M related to last 7.125% Notes coupon, EUR 3.2M related to AGCM fine instalments and EUR 11.4M related to M&A price paid.
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Significant events of the 2017(2/3)

o On January 31st, 2017 IVS Group, through its Spanish subsidiary DAV S.L., has acquired the entire share of Grup Ibervending S.A.,

that, jointly with its 4 subsidiaries, operates in the Spanish vending business, with consolidated sales in 2016 of EUR 23 million and

with an adjusted EBITDA of EUR 4.3 million. The enterprise value of the transaction is equal to EUR 26,218 thousand and it was

partially paid for EUR 23,079 thousand; the residual amount will be paid during the year 2018.

o On October 2nd, 2017 IVS Group, through its Switzerland subsidiary, has finalized the acquisition of the business of Facchinetti

Vending Distributori Automatici S.A. operating in the vending sector in Switzerland, in the Italian speaking region of Canton Ticino.

The business acquired generates annual sales of around CHF 1.2 million and was valued (provisional price), with a multiple of 4 times

the EBITDA (net of financial debt and working capital). The provisional consideration transferred, is equal to CHF 2,362 thousand

and it was partially paid for CHF 2,149 thousand.

o On October 31st, 2017 IVS Group finalized, through its subsidiary CSH S.r.l., a business combination with Your Voice, a company

operating in the Coin Division. The enterprise value of the transaction is equal to EUR 968 thousand and it was partially paid for EUR

793 thousand; the residual amount will be paid during the years 2018 and 2019.

o In addition to the above, since January 1st, 2017 the IVS Group, through its subsidiary IVS Italia S.p.A. has finalized n. 11

acquisitions of business units and shares, located in Italian regions Calabria, Emilia Romagna, Sardegna, Campania, Lazio,

Toscana and Piemonte, with a total consideration transferred of EUR 2,434 thousand.

o On June 30th, 2016, the Italian Tax Authority (Agenzia delle Entrate) adopted the technical regulation for automated transmission of

revenues data from the vending machines with effects from April 1st, 2017.

o The annual shareholders’ meeting of IVS Group S.A., held on May 9th, 2017 resolved the distribution of a dividend of EUR 0.24 for

each share, for a total amount of EUR 9,439 thousand. The payment of the dividend has been made July 12nd, 2017, with record

date on July 11st, 2017 and the ex-dividend date July 10th, 2017.

o Sale of treasury shares: in the period IVS Group S.A. sold no. 236,393 of treasury shares (EUR 2,564 thousand) and no. 100,000

treasury shares for paid a part of the final price to the acquisition of the minority stake of CSH S.r.l.

o The conditions to release class B2 and B3 shares (no.1,250,000 for each class) were not matched within the fifth anniversary of the

business combination between IVS Group Holding S.p.A. and Italy1 Investment S.A., occurred on May 16th, 2012. IVS Group

exercise the option to acquire B2 and B3 shares at the option price of EUR 0.0093 each. On July 21st, 2017 IVS Group S.A. has

acquired these shares for a total amount of EUR 23 thousand.

Key messages for 2017 (2/3) 
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Significant events of the 2017(3/3)
o IVS Group S.A. and IVS France S.A. signed a binding contract for the sale to Luigi Lavazza S.p.A. of their total 36.86% equity interest

in the French company Espresso Service Proximité S.A.. The closing date has been September 12nd, 2017. The price for this sale

is EUR 5,489 thousand.

o On July 27th, 2017, following the hearing held on June 7th, 2017 the Regional Administrative Court (TAR) of Lazio has decided on the

appeal filed by IVS Italia S.p.A., other 13 Italian companies active in the vending industry and CONFIDA (the Italian association of

operators in the vending industry) against the decision of the Italian Antitrust Authority (IAA) which held that the parties involved in

the investigation (including IVS Italia S.p.A.) in the period 2011-2014 have made agreements aimed at restricting competition in the

Italian vending sector. As regards IVS Italia, on July 28th, 2017 the TAR has confirmed the fine of EUR 31,918 thousand and has

offset the legal expenses of either parties due to the novelty and difficulty of the issues dealt in the proceeding. Against the TAR

decision IVS Italia S.p.A. filed an appeal in front of the State Council (Consiglio di Stato).

o Following a long lasting illness Mr. Cesare Cerea, Chairman and founder of the company since 1972, passed away on August 7th,

2017. The Board of Directors of August 29th, 2017, unanimously resolved to appoint as Chairman of the Board of Directors of the

Company the director Mr. Paolo Covre, member of the board since IVS establishment.

o On December 13th, 2017 the EGM of IVS Group resolved to appoint as director Mr. Raffaele Agrusti, whose mandate will expire at

the general meeting of shareholders approving of the Annual Report as of December 31st, 2017; this appointment integrates the

Board of Directors after the death of the chairman Cesare Cerea, occurred on August 2017. Mr. Agrusti, will be qualified in IVS Group

as independent director and appointed as member of the Appointment and Remuneration Committeee and of the Internal Control

Committee (now all the members of IVS Committees are qualified as independent directors); the EGM also resolved to reduce the

Company’s share capital (of EUR 23,334.00) by cancellation of n. 2,500,000 class B shares hold by the company.

Subsequent events
o On January 8th, 2018 the subsidiary IVS Italia S.p.A has signed the agreement for the acquisition of the business of Enopanorama

S.r.l. related to the distribution of the professional line of Nespressotm coffee capsules, active in Lazio (Rome included), Abruzzo and

Umbria. The provisional value of the acquisition is equal to Euro 7.1 million. With this further regional acquisitions the partnership

between IVS and Nespresso covers now the largest part of the Italian territory.

Key messages for 2017 (3/3) 
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Adjusted consolidated income statement

(in thousand of Euro)
31/12/2017

Adjusted
Inc.%

31/12/2016 

Adjusted

Restated

Inc.% Variation Var.%

Revenue from sales and services 393,677 96.2% 348,664 96.2% 45,013 12.9%

Other revenues and income 15,414 3.8% 13,643 3.8% 1,771 13.0%

Total revenues 409,091 100.0% 362,307 100.0% 46,784 12.9%

Cost of raw materials, supplies and consumables (98,439) (24.1%) (83,859) (23.1%) (14,580) 17.4%

Cost of services (43,829) (10.7%) (38,845) (10.7%) (4,984) 12.8%

Personnel costs (109,352) (26.7%) (98,156) (27.1%) (11,196) 11.4%

Other operating income / (expenses), net (65,758) (16.1%) (58,828) (16.2%) (6,930) 11.8%

Gains / (losses) from disposal of fixed assets, net (481) (0.1%) (322) (0.1%) (159) 49.4%

EBITDA 91,232 22.3% 82,297 22.7% 8,935 10.9%

Depreciation and amortisation (43,428) (10.6%) (39,623) (10.9%) (3,805) 9.6%

EBIT 47,804 11.7% 42,674 11.8% 5,130 12.0%

Financial income/(expenses), net (13,626) (3.3%) (12,782) (3.5%) (844) 6.6%

Foreign exchange differences and variations in derivatives fair value, net 21 0.0% - 0.0% 21 0.0%

Result of companies valued at net equity (6) (0.0%) 437 0.1% (443) (101.4%)

Profit / (loss) before tax 34,193 8.4% 30,329 8.4% 3,864 12.7%

Income taxes (8,342) (2.0%) (6,915) (1.9%) (1,427) 20.6%

Net profit/(loss) for the period 25,851 6.3% 23,414 6.5% 2,437 10.4%

Net profit/(loss) attributable to non-controlling interests 1,363 0.3% 1,626 0.4% (263) (16.2%)

Net profit/(loss) attributable to owners of the parent 24,488 6.0% 21,788 6.0% 2,700 12.4%
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Adjusted consolidated income statement
details of variations (1/2)

o Cost of raw material and supplies and consumables: the increase as percentage of revenues of cost of goods

sold is mostly due to the Spanish CGU (effects of the acquisition of Grup Ibervending), and to the increase in OCS

volumes on total vends that pass from 6.1% of 2016 to 7.8% of 2017. The average purchase price of OCS

Nespresso pods is higher than the average of the other products sold and, in Italy, we sold 19.2 million pods more

than in 2016 (+57.8%).

o Cost of services increased by EUR 4,984 thousand (+12.8%) compared with the same period of previous year

(EUR 1,379 thousand attributable to Spanish and Swiss acquisitions), but with stable in percentage of revenues.

The growth in service costs is mainly due to the business units acquired in last twelve months: maintenance and

utilities (EUR 777 thousand), insurance (EUR 228 thousand), delivering cost (EUR 1,481 thousand of which EUR

692 thousand on CGU Coin and EUR 789 thousand on CGU Italy, in part related to the use of third part courier for

the acquired Nespresso distribution). The increase in some advertising cost (EUR 586 thousand) is partially due to

the fee (equal to EUR 400 thousand for the year 2017) payed to NTV (Nuovo Trasporto Viaggiatori S.p.A.) in

accordance to the renewal of the agreement of vending machine and trolley service aboard their trains until 2025,

including their new 12 EVO trains, that begin to run in December 2017.
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Adjusted consolidated income statement
details of variations (2/2)

o Personnel costs (net of adjustments mentioned in slide 16) increased by EUR 11,196 thousand (+11.4%)

compared with the same period of 2016 (EUR 6,528 thousand related to the acquisition finalized during the

year), while we reported a slight decrease in percentage of revenues of 0.4 percentage point (p.p.). The

increase is due to the personnel hired to setup our new Nespresso Business Centre close to Milano city (EUR

1,078 thousand), to the extension and renewal of the exclusive distribution agreement with Nespresso Italiana

S.p.A. and to the personnel acquired within the acquisitions of Ibervending (EUR 5,065 thousand) and

Demomatic SA (EUR 1,188 thousand). Other increases relate to CGU Italy (EUR 2,430 thousand) and CGU

Coin (EUR 475 thousand) and to the personnel related to the acquisitions finalized during 2016 and the

consequent increase in vending business volume.

o Other Operating Expenses (net of adjustments mentioned in slide 16) increased in 2017 by EUR 6,930

thousand, +11.8% with respect to the same period of 2017 (and decrease in percentage on revenues of 0.2

p.p.). Change was largely due to the increase of vending machines positioning fees (redevances) which

passed from EUR 43,492 thousand of 2016 to EUR 49,677 thousand of 2017, partially due to the effects of

2017’s acquisitions (EUR 1,722 thousand). We registered also an increase in fuel costs (EUR 958 thousand):

EUR 367 thousand due to an increase in average price of fuel and EUR 591 thousand due to higher

consumptions.

o Financial cost (net of adjustments mentioned in slide 16) increase in the 2017 by EUR 844 thousand

principally due to decrease in the income interest on bank (from EUR 849 thousand of 2016 to EUR 49

thousand of 2017) due to cash available in the first quarter of 2016 used on April 1st, 2016 to early redemptions

of 7.125% Senior Secured Notes.

o Income taxes (net of adjustments mentioned in slide 16) increase in the 2017 by EUR 1,427 thousand; the

increase is largely due to the change in Italian fiscal law causing a diminution of an Italian tax facilitation

named ACE (“Aiuto alla Crescita Economica”), only partially offsetted by the benefits arising from the “Industry

4.0” decree.
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Consolidated income statement

(in thousand of Euro) Notes 
Reported

31/12/2017

Adjustments Adjusted

Reported

Restated

31/12/2016 

Adjustments

Adjusted

Restated

Revenue from sales and services 393,677 - 393,677 348,664 - 348,664

Other revenues and income 15,430 16 15,414 13,643 - 13,643

Total revenues 409,107 16 409,091 362,307 - 362,307

Cost of raw materials, supplies and consumables (98,439) - (98,439) (83,859) - (83,859)

Cost of services (A) (45,353) (1,524) (43,829) (39,560) (715) (38,845)

Personnel costs (B) (110,050) (698) (109,352) (99,371) (1,215) (98,156)

Other operating income / (expenses), net (C) (71,325) (5,567) (65,758) (59,165) (337) (58,828)

Gains / (losses) from disposal of fixed assets, net (D) (822) (341) (481) (322) - (322)

EBITDA 83,118 (8,114) 91,232 80,030 (2,267) 82,297

Depreciation and amortisation (43,428) - (43,428) (39,623) - (39,623)

EBIT 39,690 (8,114) 47,804 40,407 (2,267) 42,674

Financial income/(expenses), net (E) (10,635) 2,991 (13,626) (17,746) (4,964) (12,782)

Foreign exchange differences and variations in derivatives fair value, net 21 - 21 240 240 -

Result of companies valued at net equity (6) - (6) 437 - 437

Profit / (loss) before tax 29,070 (5,123) 34,193 23,338 (6,991) 30,329

Income taxes (F) (8,201) 141 (8,342) (4,838) 2,077 (6,915)

Net profit/(loss) for the period 20,869 (4,982) 25,851 18,500 (4,914) 23,414
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Adjustments explanation
NOTE: For complete and detailed explanation of the adjustments items, the present slide should be read in conjunction with the

APMs caption included in the IVS Management Report of Annual Report 2017.

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

nature.

In particular, the 2017 adjustments mainly includes the following:

(A) EUR (1,524) thousand expenses related to M&A (DD expenses EUR 832 thousand), taxes, registration, notarial and legal

fees (EUR 692 thousand)

(B) EUR (698) thousand expenses termination benefit and other personnel related cost paid during the reported period, large

part of them consequentially to the acquisitions finalized in current and previous year

(C) EUR (5,567) thousand adjustment accrual related to Italian Antitrust Authority (EUR 3,343 thousand), price adjustments

related to acquisitions completed in previous years and other correlated costs (EUR 1,497 thousand),

accrual of provision for risk in connection to Italian tax on share purchase agreements “imposta di

registro” (EUR 700 thousand), expenses related to cash shortfalls and losses, mainly due to theft and

robberies incurred during the period (EUR 26 thousand)

(D) EUR (341) thousand mainly related to the sales of a building in Italy and to other disposal of equipment in Spain and in

Switzerland

(E) EUR 2,991 thousand mainly related capital gain for the sale of Espresso Service Proximité S.A. (EUR 3,044 thousand)

(F) EUR 141 thousand to reflect the negative tax effect of the above mentioned adjustments (EUR 117 thousand) and the

positive impact related to change in corporate tax rate in French from the year 2019 (EUR 258

thousand)

The 2016 adjustments mainly includes the extraordinary operating items related to M&A, termination benefit and shortfalls (EUR

2,267 thousand) financial items (EUR 511 thousand) related to the call price paid on April 1st, 2016 for the entire redemption of

7.125% Senior Secured Notes due 2020, the related interest cost accrued (EUR 4,453 thousand) and the positive impact of

changes of fair value of warrants (EUR 240 thousand).
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CGU performance
December 31st, 2017
(thousands of Euro)

Italy France Spain Switzerland Coin
Intra-sector

eliminations
Total

Total Revenues 325,378 26,531 47,245 3,162 19,173 (12,382) 409,107

Operating costs (251,602) (22,315) (39,790) (2,769) (13,781) 12,382 (317,875)

EBITDA Adjusted1 73,776 4,216 7,455 393 5,392 - 91,232

Income/(expenses) non-recurr. and except. in nature (6,829) (51) (874) (257) (103) - (8,114)

EBITDA 66,947 4,165 6,581 136 5,289 - 83,118

% EBITDA Adjusted /Total Revenues 22.7% 15.9% 15.8% 12.4% 28.1% - 22.3%

Depreciation and amortisation (34,726) (2,662) (4,504) (353) (1,183) - (43,428)

EBIT 32,221 1,503 2,077 (217) 4,106 - 39,690

%EBIT/ Total Revenues 9.9% 5.7% 4.4% (6.9%) 21.4% - 9.7%

December 31st, 2016
(thousands of Euro)

Italy France Spain Switzerland Coin
Intra-sector

eliminations
Total

Total Revenues 303,611 26,734 24,357 429 19,147 (11,971) 362,307

Operating costs (235,032) (22,607) (20,583) (380) (13,379) 11,971 (280,010)

EBITDA Adjusted1 68,579 4,127 3,774 49 5,768 - 82,297

Income/(expenses) non-recurr. and except. in nature (1,973) (106) (34) - (154) - (2,267)

EBITDA 66,606 4,021 3,740 49 5,614 - 80,030

% EBITDA Adjusted /Total Revenues 22.6% 15.4% 15.5% 11.4% 30.1% - 22.7%

Depreciation and amortisation (33,786) (2,358) (2,476) (34) (969) - (39,623)

EBIT 32,820 1,663 1,264 15 4,645 - 40,407

%EBIT /Total Revenues 10.8% 6.2% 5.2% 3.5% 24.3% - 11.2%

(1) Adjusted to remove income and expenses non-recurring and exceptional in nature detailed in slide 16 .
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Vending Sector

Thousands % Thousands % Thousands % Thousands % Thousands % Thousands %

Vends 204,718 179,148 25,570 14.3% 207,320 188,976 18,344 9.7%

Total revenues 97,268 100.0% 84,946 100.0% 12,322 14.5% 101,301 100.0% 90,845 100.0% 10,456 11.5%

Operating costs (74,911) (77.0%) (65,473) (77.1%) (9,438) 14.4% (77,712) (76.7%) (69,543) (76.6%) (8,169) 11.7%

Ebitda Adjusted 22,357 23.0% 19,473 22.9% 2,884 14.8% 23,589 23.3% 21,302 23.4% 2,287 10.7%

Other non-recurring income/(expenses) (1,039) (1.1%) (359) (0.4%) (680) 189.5% (4,310) (4.3%) (505) (0.6%) (3,805) 753.3%

Ebitda 21,318 21.9% 19,114 22.5% 2,204 11.5% 19,279 19.0% 20,797 22.9% (1,518) (7.3%)

Depreciation and amortisation (10,384) (10.7%) (9,521) (11.2%) (863) 9.1% (10,349) (10.2%) (9,769) (10.8%) (580) 5.9%

Ebit               10,934 11.2%               9,593 11.3%              1,341 14.0%               8,930 8.8%               11,028 12.1% (2,098) (19.0%)

Thousands % Thousands % Thousands % Thousands % Thousands % Thousands %

Vends 185,453 166,461 18,992 11.4% 207,322 183,729 23,593 12.8%

Total revenues 92,862 100.0% 82,527 100.0% 10,335 12.5% 101,299 100.0% 88,578 100.0% 12,721 14.4%

Operating costs (74,495) (80.2%) (65,884) (79.8%) (8,611) 13.1% (79,772) (78.7%) (69,467) (78.4%) (10,305) 14.8%

Ebitda Adjusted 18,367 19.8% 16,643 20.2% 1,724 10.4% 21,527 21.3% 19,111 21.6% 2,416 12.6%

Other non-recurring income/(expenses) (394) (0.4%) (342) (0.4%) (52) 15.2% (2,268) (2.2%) (907) (1.0%) (1,361) 150.1%

Ebitda 17,973 19.4% 16,301 19.8% 1,672 10.3% 19,259 19.0% 18,204 20.6% 1,055 5.8%

Depreciation and amortisation (11,150) (12.0%) (10,251) (12.4%) (899) 8.8% (10,362) (10.2%) (9,113) (10.3%) (1,249) 13.7%

Ebit                 6,823 7.3%               6,050 7.3% 773 12.8%               8,897 8.8%                 9,091 10.3% (194) (2.1%)

First Quarter Second Quarter

2017 2016 Variation

Third Quarter

2017 2016 Variation

2017 2016 Variation

Fourth Quarter

2017 2016 Variation
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Vending performance
Sales, Volumes, ASP and LFL analysis

Italy France Spain Switzerland Total

2017 2016 2017 2016 2017 2016 2017 2016 2017 2016

Sales (Euro thousand)
303,750 284,224 25,602 25,291 44,977 23,424 3,062 423 377,391 333,362

ASP (Euro cent) 46.96 46.42 48.51 47.84 44.35 44.54 79.89 71.45 46.89 46.41

Vends (Thousand) 646,782 612,263 52,778 52,868 101,420 52,590 3,833 592 804,813 718,313

Vends for working days

(Thousand) 2,711 2,578 222 221 441 228 15 3 3,389 3,030 

Δ% Sales Italy France Spain Switzerland Total

Total 6.9% 1.2% 92.0% 623.9% 13.2%

LFL Basis 3.3% (2.9%) 3.8% (2.1%) 2.9%

LFL Basis per W.Days 2.9% (2.1%) 3.8% (1.3%) 2.6%

Δ%  Vends Italy France Sapin Switzerland Total

Total 5.6% (0.2%) 92.9% 547.5% 12.0%

LFL Basis 1.9% (5.4%) 0.7% (24.5%) 1.2%

LFL Basis per W.Days 1.4% (4.6%) 0.7% (23.9%) 0.9%

Working Days 2017 2016

Italy 238.5 237.5 

France 237.3 239.3 

Spain 230.0 230.0 

Switzerland 249.0 251.0 

W. Average 237.5 237.1
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Merger & Acquisition

(in thousands of Euro) Italy Swizerland Spain Total

Number of Vends (thousand) 17,784 3,384 48,284 69,452

Vending Revenues 7,601 100% 2,649 100% 20,581 100% 30,831 100%

Cost of sales (2,984) (39%) (490) (18%) (8,054) (39%) (11,528) (37%)

Gross margin 4,617 61% 2,159 82% 12,527 61% 19,303 63%

Personnel Cost (275) (4%) (1,188) (45%) (5,065) (25%) (6,528) (21%)

Redevances (48) (1%) (224) (8%) (1,450) (7%) (1,722) (6%)

Total 4,294 56% 747 28% 6,012 29% 11,053 36%

During the year 2017 the Group IVS finalized n. 16 acquisitions of business units and subsidiaries located in Italy and Spain, for

a total enterprise value of EUR 37,136 thousand; their contribution to the Group revenues, from the date of acquisition, is equal

to EUR 32,138 thousand (of which EUR 30,831 thousand related to vending revenues as showed in the table below);
The Group IVS during 2017 payed, net of the cash acquired, an amount of EUR 39,196 thousand (of which 31,770 thousand
for current year acquisitions, mainly related to Grup Ibervending and Nespressotm business unit acquired from Gruppo Argenta
and Somed).

ACQUISITIONS

since 2012

(with a total Cash payed ~165M)

> 100

2016

+20

2017

+16

(million) (million)

2017

32.1

2016

8.1
Revenues Revenues
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Sales

2017 Vending Sales 

Price/Volume Vending sales trend (€ millions) New Contracts in 4Q2017

80%

12%

7%

1%

Italy Spain France Switzerland

333.4 5.6
4.0

34.4
377.4

2016 Price Volume M&A 2017

333.4 377.4 
19.1 

19.1 

9.9 12.8 

 2016 2017

Total Revenues Trend
(€ millions)

Vending Sales Coin Sector

Vending Other revenues
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Macroeconomic trend / seasonal factors
Data Update as IVS view Comment Source

Hours worked 4Q 2017

The number of hours worked in Italy during the 4th quarter of 2017 increased by 

0.24%, if  compared to the third quarter of 2017, and increased by 1.62%, if  

compared to the 4th quarter of 2016 (offsetting the change on IVS working days the 

variation is respectively  -5.6% and -0.1%).

ISTAT

People 

employed
4Q 2017

The number of people employed in Italy in 4th quarter 2017 increased by 1.0% in comparison with 4th

quarter 2016 and increased about 0.1% compared to the previous one. 
ISTAT 

Employment

rate
4Q 2017

The average employment rate in the 4th quarter 2017 in Italy was 58.15%, which is higher than in 4th

quarter 2016 (57.36%). It seems to continue a slight upturn.
ISTAT

Confidence

index

on firms

4Q 2017
The value of the index in Dec. 2017 is much higher than in Dec. 2016 (110.3 vs 103.7) and the trend 

in the quarter has slightly decreased.
ISTAT

Prices 4Q 2017

General prices trend remains static in the quarter (+0.2% from Oct. 2017 to Dec. 2017). Prices of 

food increased of 1.86% compared to the 4th quarter 2016 as well as the prices of transport 

(+1.49%).

ISTAT

Climate 4Q 2017
The analized highest daily temperature and average daily temperature in the 4th quarter 2017 in Italy 

are for the most higer to the ones in the 4th 2016 while the rain trend is much lower than in 2016.
www.wunderground.com

Positive index for the Italian economy and for IVS business

Light positive/negative index for the Italian economy and for IVS business

Negative index for the Italian economy and/or for IVS business

SEASONAL FACTORS

In the vending sector, the seasons have a significant impact on the sales mix: in warmer months, the consumption of cold drinks 

increases, while in colder months the consumption of coffee is more important.

However, the effect on economic result in terms of margin between the first and the second half of the calendar year is insignificant, 

as the above-mentioned seasonal effects offset each other, while the third quarter suffer a significant effect of the holidays period 

concentration.

The economics of the third quarter of the year in the vending sector are usually significantly worse than other three quarter.

On the other hand, the volume of the Coin division business increases significantly in the summer months.
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Coin division performance

Coin Service CGU sales are almost stable compared to 2016. The main metal coins business sales, managed by the

subsidiaries Coinservice S.p.A. and Coinservice Nord S.p.A. continued to grow (over +5%), although a less favourable mix of

services caused a slight dilution in terms of margins. On the other side, revenues related to the other subsidiary, Venpay S.p.A.,

decreased quite significantly compared to 2016, which included, however, some one-off revenues of apps (CoffeecApp) and

related appliances, most of which were intragroup sales. In the last part of 2017, quite a significant investment (worth

approximately EUR 0.9 million) was made in the area of electronic and digital services of the CGU, by acquiring a business made

up of a proprietary package of IT and software solutions related to electronic payments and other digital services for the vending

industry. The costs of this business and the related team are included in the accounts since the last three months of 2017, but

new revenues and other developments will start only during 2018.

2017 2016 2017 2016 2017 2016 2017 2016 2017 2016

Total revenues 4,498 4,347 5,038 5,080 4,865 5,085 4,772 4,635 19,173 19,147

Operating costs (3,225) (3,050) (3,368) (3,529) (3,389) (3,317) (3,799) (3,483) (13,781) (13,379)

Ebitda Adjusted 
1 1,273 1,297 1,670 1,551 1,476 1,768 973 1,152 5,392 5,768

Income/(expenses) non-recurr. and 

except. in nature 
- (44) - (85) (27) (25) (76) - (103) (154)

EBITDA 1,273 1,253 1,670 1,466 1,449 1,743 897 1,152 5,289 5,614

% Ebitda Adj /Total Revenues 28.3% 29.8% 33.1% 30.5% 30.3% 34.8% 20.4% 24.9% 28.1% 30.1%

Depreciation and amortisation (265) (238) (276) (240) (290) (247) (352) (244) (1,183) (969)

Ebit 1,008 1,015 1,394 1,226 1,159 1,496 545 908 4,106 4,645

%Ebit/ Total Revenues 22.4% 23.3% 27.7% 24.1% 23.8% 29.4% 11.4% 19.6% 21.4% 24.3%

TotalThird Quarter Fourth Quarter

(thousands of Euro)

First Quarter Second Quarter



25Consolidated Results 2017

Capex

\

5,268 
6,639 

3,369 
4,988 5,667 

6,713 7,436 
9,004 

2,324 

1,785 

2,590 

2,838 
2,407 

2,583 1,846 

2,420 

780 

1,639 

967 

1,201 1,315 

1,562 1,155 

1,633 

1,307 

1,847 

1,575 

1,707 
1,846 

1,771 
1,389 

1,243 

 -

 2,000

 4,000

 6,000

 8,000

 10,000

 12,000

 14,000

 16,000

1Q 2016 2Q 2016 3Q 2016 4Q2016 1Q2017 2Q2017 3Q2017 4Q2017

Other assets Vehicles Refurbishment Vending Equipments

12,629

14,300

€ 000 

The analysis does not include extraordinary capex (from M&A and real estate activities) and payments for capex of previous 

years

Capex trend in 2017 is higher in comparison to 2016 due to purchases of new models of vending machines, with Table Top, touch

screen and vacuum system, aimed to maximize the tax benefit provided for by the Italian Tax Authority on Industry 4.0

investments. They complete the range of our most efficient models on which we focus our commercial efforts.

The increase in the capex on vehicles is mainly due to the renewal of cars fleet of acquired business and, in Italy to the

substitution in favor of less polluting vehicles (also due stricter traffic regulations).

9,679

11,910

8,501

10,734 11,235
11,826
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Net financial position
(in thousands of Euro) December 31st, 2017 December 31st, 2016

Current Securities 1,440 1,112

Cash and cash equivalents 79,090 (1)                                         118,601

Cash and current financial assets 80,530 119,713

Short-term loans payable (61,537) (1)                                        (63,968)

Liabilities towards bond holders (647) (710)

Current financial debt (62,184) (64,678)

Medium/long term loans payable (37,958) (47,298)

Liabilities towards bond holders (236,937) (236,206)

Non-current financial debt (274,895) (283,504)

Net financial indebtedness (*) (256,549) (228,469)

Held-to-maturity investments 63 71

Non-current loans and receivables 2,032 2,514

Other non-current assets - from others 387 271

Net financial position (254,067) (225,613)

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

(1) of which EUR 36,281 thousand related to 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)

The variation of EUR 28.4M in NFP is principally due to the following items: cash flow for M&A activities of the group in

2017 (EUR 38.2M), the installments paid by the subsidiary IVS Italia S.p.A. in 2017 for AGCM fine (EUR 12.8M), the

dividends paid by the IVS Group during the third quarter of 2017 (EUR 9.0M), the price charged by the group for the

sale of its equity interest in the French company Espresso Service Proximitè S.A. (EUR 5.5M).
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Share - Market Price – Bond

Share

Senior unsecured notes 4.5% due 

Nov. 2022

Volume

SHAREHOLDERS’ EQUITY

Share Capital

The table below shows the composition of 

the capital underwritten and paid up and a 

reconciliation of the number of shares 

outstanding at December 31st, 2017 and 

December 31st, 2016:

December 31st, 

2017
December 31st, 2016

Ordinary shares issued –

Class A
38,952,491 38,952,491

Treasury shares (2,130,024) (2,466,417)

Total shares outstanding 

– Class A
36,822,467 36,486,074

Total shares outstanding 

– Class B2
- 1,250,000

Total shares outstanding 

– Class B3 - 1,250,000

Volume
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2014 2015 2016 2017 2018

September, 29th

EU Directive 2014/95

January, 29th

EC Guidelines on 

non-financial reporting 

July, 5th

CSSF

Press release

July, 23rd

Law of 23 July 2016 

published on 

Mémorial A

Non-financial and diversity information (1/2)
Regulatory context

The Law of July 23rd, 2016 on disclosure of non-financial and diversity information applicable to some large companies and some groups 

has been published on Luxembourg Memorial A and implements in Luxembourg the European Directive 2014/95. Companies in the scope of 

the Law have to disclose information, in their management report or in a separate report, regarding policies, outcomes of those policies, 

related risks and KPIs with respect to social and environmental issues, human resources, respect for human rights, anticorruption and 

bribery matters as well as the diversity applied in relation to their management and supervisory bodies. 

The CSSF draws attention to the publication by the European Commission of non-binding guidelines on environmental and social disclosures 

as a common voluntary framework in order to facilitate the comparison of such information at a European level.

The Law only applies to companies that fulfils the following conditions:

1. Be organized under the form of a public limited company […] or a 

private limited company;

2. Be a Public interest entities (PIEs) as defined by the Accounting 

Directive 2013/34/EU;

3. Exceed, on the balance sheet date, the criteria of the average number 

of 500 employees during the financial year. 

4. Exceed two of these three conditions on the balance 

sheet date, for two consecutive years:

 Total balance sheet: EUR 20 million;

 Net turnover: EUR 40 million;

 Average number of employees during the 

financial year: 250.

On a voluntary basis, the Sustainability Report was subject of a limited assurance engagement by Deloitte & Touche S.p.A., which, at the 

end of the work performed, released a specific report opinion with regard to the compliance of the information contained.



29Consolidated Results 2017

Non-financial and diversity information (2/2)
Required and reported contents

Social and 

Human rights

Employees

Anti-Corruption and 

bribery

IVS Group Sustainability Report 2017
Examples of contents that can be found in 

the Report

To the extent necessary for an understanding of the undertaking's 
development, performance, position and impact of its activity

o Business model 

description

o Adopted policies, including 

due diligence processes 

implemented and the 

outcomes of those policies 

and related KPIs

o Main risks related to the 

company activities, 

products, services, 

business relationships, 

including those related to 

the supply chain and how 

these risks are managed 

by the company

Contents Thematic aspects

Compliance 

with laws and 

regulations

Risk 

assessment in 

relation to the 

risks of 

corruption

Training 

courses on 

Model 231/01

Environment

Signing of the 

Group Code of 

Ethics by 

suppliers 

Vending 

Made 

Responsible

Declaration of 

the Integrated 

Group Policy 

(Quality)

Sponsorship, 

donations and 

social 

initiatives

Quality 

Management 

Systems

Resources 

consumption 

and emissions

Certifications

ISO 14001

ISO 50001

Declaration of 

the Integrated 

Group Policy

(Environment)

Gap 

Analysis tool

Declaration of 

the Integrated 

Group Policy 

(H&S)

Management 

of the 

industrial 

relations

Provisions of the 

Group Code of 

Ethics on anti-

discrimination

Certification

BS OHSAS 

18001:2007

The (non-binding) EC Guidelines on non-financial reporting lay out a 

methodology for reporting non-financial information, taking into account current 

best practices and the latest international developments
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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 2017.

In addition the 2016 figures have been restated in order to reflect the finalization of Purchase Price

Allocation provisionally accounted in previous Consolidation Financial Statements.




