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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.
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IVS at a glance

13 March 2014

Founded by Mr. Cerea and Mr. Gualdi 
(Bergamo Distributori)

Merger of 15 companies into IVS Group 

Acquisition of Gruppo Cantel/ CafeBon

Acquisition of Vending System Italia (‘VSI’)

Acquisition of Coin services 

Listing via combination with the SPAC 
Italy1 Investment SA

1970

2011

2006

2007

2012

2009

2013
Admission to trading on  the MTA Segment
Issued of €200mn of new Senior Secured 
Notes
Reorganisation of business in Sicily
Incorporation of IVS Group Swiss S.A.
9 acquisition of new business units

Leadership position 
in fragmented 

European and Italian 
markets

Leadership position 
in fragmented 

European and Italian 
markets

Well-regarded 
management team 
with strong industry 

experience  

Well-regarded 
management team 
with strong industry 

experience  

Relatively stable 
sector and high 
entry barriers

Relatively stable 
sector and high 
entry barriers

Diversified 
customer portfolio 

(contract renewal rates 
in excess of 95%)

Diversified 
customer portfolio 

(contract renewal rates 
in excess of 95%)

Proven success in 
the integration of 50 
bolt-on acquisitions

Proven success in 
the integration of 50 
bolt-on acquisitions

Best in class logistic 
and operations

Best in class logistic 
and operations

Pricing power track 
record: 4% CAGR 

2009-13

Pricing power track 
record: 4% CAGR 

2009-13

IVS HISTORY AND KEY EVENTS IVS GROUP

IVS Group S.A. is the market leader in the Italian Vending machine
operators’ sector (~11% of the market share), and the only player
with a nationwide presence.
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KEY HIGHLIGHTS A TOP THREE VENDING MACHINES OPERATOR (BY SALES) 
IN EUROPE

KEY PRODUCTS 2013 SALES BY GEOGRAPHY AND LOCATION 

‘Auto Mix’ ‘Auto Hot’

IVS at a glance

13 March 2014

Office Coffee Systems
(OCS)

Automatic Vending Machines (AVM) 

Source: Factset

67% 33% 147K

645m

18,6

61

2.050

1.500

Vending machines

Vends
Daily vends x

machine
Branches

Employees

Vehicles

AVM OCS

<€50m

€50m -
€100m

€250m -
€100m

>€
250m

More than 10,000 
small operators 

in Europe

4%

84%

8%
5%

COIN

Italy

France

Spain
Corporate                                    

68%

Public
21%

Travel
11%
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Strong and integrated management team

13 March 2014

Highly experienced senior management team with strong
expertise in all the relevant functions.
In 2008 the management team has been strengthened with
the hiring of Co-CEO Mr. Trapletti and CFO Mr. Tartaro both
coming from Bianchi Vending Group, a leader manufacturer
of vending machines.

STRONG MANAGEMENT TEAM WITH UNPARALLELED
INDUSTRY EXPERTISE

Major achievements since the incorporation of the Group in
2006 (through the merger of several companies):
• Significant improvements in commercial and operational

performance;
• Overhead savings and improved labour efficiency.
• Introduction of a range of industry leading consumer

concepts.
• Set up of two revamping sites, to extend the life-cycle of

the machines.
• Successfully integrated 27 companies/going concerns

between 2012 and 2013.

EXCELLENT TRACK RECORD IN DELIVERING
GROWTH AND STRONG PROFITABILITY

C. CEREA
Chairman and CEO

Founder and historical 
leader of the Group
Drove the innovation of 
the sector from “old-style 
coin-only drop” vending 
machines of the 70s to 
innovative point-of-sales

M. TRAPLETTI
Co-CEO (operations)

Joined the Group in 2008, 
as CEO responsible for 
operations.
CEO at Bianchi Vending 
Group (1996- 2007), 
leading the Company 
from 1digit m turnover 
close to 100 m 
Implemented machine 
revamping process as 
part of the Company’s 
business model

M. PARAVISI
Co-CEO (front-office)

Spent his entire career in 
the Group
CEO responsible for front 
office operations (i.e.: 
sales, marketing, quality, 
etc.)

G. REVOLTELLA
Business Development

Promoter of Italy1 
Investment SPAC
5 years of vending 
machines industry 
experience

A. TARTARO
CFO

Joined the Group in 
2008, as CFO 
CFO at Bianchi 
Vending Group (2001-
2007)M. GALLARATI

Investor Relator
More than 25 years
experience in banking 
sector and corporate 
finance
Currently member of the 
Supervisory Board of UBI 
Banca
Chairman of Coin division
(since 2011)
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An attractive industry to be invested in

13 March 2014

SECTOR’S KEY CHARACTERISTICS

Organic Growth
Increasing demand for convenience food 
and beverage offerings outside the 
corporate locations
Widening of the products range and 
categories covered; development in 
growing segments 
(i.e. travel, gyms)

Capacity to Raising Prices
Price points significantly lower than 
traditional consumption places
€0.05 – €0.10 price rises don’t have 
great influence on consumers’ choices

Industry fragmentation
Top 3 players: 25% of the market
Profitability driven by market shares 
in specific areas

KEY ENTRY BARRIERS

Competence in MANAGING the 
INSTALLED BASE of VM

Consolidated PERFORMANCE 
MANAGEMENT SYSTEM

Competence in SALES FORCE and 
TECHNICAL ASSISTANCE

Tailored vending machine implementation (Consumption Databases). 
CAPEX optimization.
Economies of scale in R&D technology investments.
Efficient routing and appropriate cash control.
Efficient utilization of the shelves and higher ASP.

Ability to increase ASP.
Ability to offer different full-service. 
Optimisation of the refilling process and maintenance.

Organic Growth Capacity to Raising Prices Industry fragmentation

INSTALLED BASE of VENDING 
MACHINES

Only regional or nationwide players can remain profitable in this industry.
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The market leader in Italy

13 March 2014

Source: Company data and reports.
Note: (1) Associated companies.

11%

8%

6%

4%

2% 2%
2%

0%

2%

4%

6%

8%

10%

12%

IVS is the only Italian player with nationwide operations in the
domestic market and with a significant presence in foreign European
markets.
Serving 14m final end-users through 60 branches and ~147k vending
machines.
Nationwide operations allowed IVS to sign significant nation based
contract with Poste Italiane (4k vending machines) and Grandi
Stazioni.

WIDE GEOGRAPHICAL FOOTPRINT IVS GROUP GEOGRAPHICAL FOOTPRINT

IVS Group operations

POSITIONING OF KEY PLAYERS IN THE ITALIAN VENDING MARKET
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IVS operating model in a snapshot

13 March 2014

Purchasing of goods Stocking Distribution & refilling

Selling/Customer 
management

VMs maintenanceVMs set up and/or revampingPurchasing of VMs

Our Logistics, Maintenance investments and IT infrastructure underpins a highly efficient  vending operation

2012 KPIs

Vends 634m

Sales (from vends) €275m

ASP €43.3c

2013 KPIs

Vends 645m

Sales (from vends) €286m

ASP €44.2c

3 Countries 20 Geographical Areas/
Regions 60 Branches ~ 57,000 Client Sites

~14 million Final Customers
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64.6%
Top 20 clients

49.7%

50.3%
Top 100 
clients
35.4%

Large corporates

SMEs

Public channel

Travel channel

A highly granular customer base

13 March 2014

IVS Group services a highly fragmented customer base,
comprising ~57k client sites (IVS estimates that it serves ~14m
end-users), ranging from small and large corporates to semi-public
locations. Clients are of varying sizes and operate across a wide
range of industries and geographic areas in Italy and in the other
European group’s markets.

In 2013, top 3 clients (legal entities) represented 6.6% of automatic
VMs vends generated by IVS Italia, and top 100 clients (legal
entities) represented 35.4%.

IVS CUSTOMER BASE SNAPSHOT

AUTO VM – CLUSTERING (IVS ITALIA)

Top 20 among top 100 clients analysis

DIVERSIFIED CUSTOMER PORTFOLIO
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*  Number of product units sold through IVS vending machines. 

Pricing power: track record

13 March 2014

2009 2010 2011 2012 2013

Sales (mn) 250 263 264 275 286

Number of vends* (mn) 653 665 638 634 645

Average sale price ASP (€
cent) 38.4 39.6 41.5 43.3 44.2

CAGR (2009-13): 4%   
Consistent increase in ASP through strategic unit price and mix changes

With an unique model in the Italian vending machine sector, IVS
employs directly 120 sales people and 38 customer care in order to
develop new clients, visit frequently its customers and gradually
increase ASP, through a combination of consistent price increases
and of optimal mix of products.
Category management of the items for sale in vending machines is
monitored in order to maximize gross margin.
At the time of the contract signing/renewal, only the price of few
items are specified in the agreement (i.e. water, coffee and coke). All
other items are normally priced by IVS discretionally.
Depending on the location of the vending machine, there are
significant differences in prices: i.e. coffee sold in a public location is
€ 0.50 - 0.80 vs. office price of € 0.30.

PRICING POLICY STRICTLY LINKED TO THE FINAL CUSTOMER 
TYPE

Continuous innovation of product assortment to meet 
changing consumer needs.
Smart VM layout to maximize product visibility.
Effective use of the assortment and price levers.

IVS’ key success factors in SELLING to final customers

VENDING MACHINES VERSUS SHOP PRICE (€)

0.3

0.6

1.5

0.9

1.2

2.0

0,0

0,5

1,0

1,5

2,0

2,5
Vending machine Shop

70%

50%

25%

Vending machine discount
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IVS’ marketing and logistic skills

13 March 2014

The Group has a well-known reputation for quality, excellent service,
customer care and continuous innovation, enabling the company to form
strong and lasting relationships across a broad client spectrum.

FULL-SERVICE APPROACH, FOCUSED ON QUALITY AND 
INNOVATION

Efficient network of 60 branches to run operations both effectively and
efficiently.
Efficient supply chain: centralized purchasing division responsible for
pricing and commercial negotiation.
Cash collection integrated with refill operations.
State of the art control system (directions rooms for real-time monitoring
operators, customers on a branch-by-branch basis, refill needs,
technical problems etc.; centralised business data base system):

• Real time control of public and/or unattended machines;
• Optimisation of the refilling process and maintenance,

minimising the associated costs and lost sales due to empty
machines;

New procedures/tools for customer care solutions (centralised call-
centre integrated with business management procedures).

LOGISTICS: BEST-IN-CLASS OPERATIONAL QUALITY

IVS’ Key Success Factors in Winning Contracts
Strong reputation.
Ability to offer different full-service solutions to meet the specific 
requirements. 
Attractive goods and price propositions.

As a Result 90% of the Technical Calls 
Received Are Resolved in Within 8 Hours
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Coin Division

13 March 2014

Controlling interest acquired in March 2011

Operates under TULPS-Testo Unico Leggi Pubblica Sicurezza

authorisations and provisions

Dedicated to collection, package and delivery of Euro coins

Clients includes all the leading vending machines operators, banks

(approx. 11,000 branches served), retailers, railways, motorways,

parking operators.

IVS represents approximately 6% of Coin sales

> €1.5bn in coins collected in 2013

Operations covered by adequate insurance policies

SERVICE BUSINESS, ADJACENT TO VENDING Coin Division – Collection, counting, packaging, delivery

‘000 2013 2012

Sales 13.848 12.084

EBITDA Adj. 3.193 3.030

EBITDA % 23% 25%



13Strictly private and confidential

Acquisitions – Case Study in 2013

13 March 2014

Mr. Vending was acquired in December 2012 by the IVS Group

Its main asset is represented by the concession with the Milan

underground, which IVS’s analysis considered not optimised

Given the experience of IVS with contracts in other undergrounds

(for instance Rome), IVS realised that the offer of Hot drinks in the

Milan underground was not in line with other examples, potentially

given the poor perceived quality

In June 2013, IVS decided to fully rebrand and modify the product

offering related to hot beverages. This resulted in an increase of

2.5x in the sale and profitability of the installed machines

Mr. VENDING CASE STUDY Mr. Vending – Before and After IVS

Mr. Vending – Analysis on Hot Beverages

IVS changed the VMs at 
the end of Jun-13
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Key 
Drivers

Acquisitions – Drivers of Synergies

13 March 2014

Source: IVS

Higher vends per VM through
• Improved assortment
• Reduced out-of-stock

Higher price per vend through
• Price increase following newer / revamped VM
• Better product mix

ACQUISITION IN VM BUSINESS DRIVEN BY 2 TYPES OF SYNERGIES

Alignment of efficiency levels of acquired company to those of IVS
• Routing and labour planning
• Refilling and maintenance standards

Local scale synergies on refilling, maintenance, and fixed costs
• Reduced distances between clients
• Sharing of existing warehouses, branches/ areas, 

administrative teams
Centralization of purchasing

Top line synergies Efficiency and purchasing synergies

Source: IVS.

Case study: VSI ASP evolution after acquisition Case study: VSI LfL vend per VM per working day evolution

42.0

40.1
39.7

38.5

34.8

37.2

38.4

40.9

34

35

36

37

38

39

40

41

42

43

Jun 2009 Dec 2009 Dec 2010 Dec 2011

Deal: June 2009

€3.7 c.

€2.5 c.

€1.7 c.

€1.1 c.

IVS Italia

VSI

ASP (€/ cents)

CAGR Jun 
’09-Dec ‘11

3.6%

6.6%

100

104.5

115.2 118.2

97.098.698.0

82

86

90

94

98

102

106

110

114

118

122

2H 2009 1H 2010 2H 2010 1H 2011

Vends per VM per working 
day (2H ’09 = 100)

6.5 p.p.

16.6 p.p.

21.2 p.p.Deal: June 2009

VSI LfL

IVS Italia LfL

CAGR 2H’09 –
1H’11

8.6%
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Key 
Drivers

Acquisitions – Drivers of Synergies

13 March 2014

Source: IVS
Note: 1) Include Other revenues (e.g.: re-sale of products, re-sale of equipment / spare parts, etc.); 2) Include, re-fillers (internal and outsourced), warehouse, transport, etc.; 3) Redevances (~8.1%), other operating costs (~5.8%).

Sales(1)

COGS

Distrib. & stock. Costs(2)

Machines maintenance

Selling and care costs

Central costs

Others3)

EBITDA recurring

100%

24%

20%

8%

4%

9%

14%

21%

National scale

Local scale

Local scale

Local scale

National scale

1%

13%

5%

8%

35%

Better contractual conditions from higher overall volume 
purchased

Reduction of movement time driven by higher client density

Better routing

Increased service level (e.g. reduced failure-to-intervention 
time), sharing of resources

Buildings, admin activities, etc. are semi-fixed costs

Higher vends per VM through
• Improved assortment
• Reduced out-of-stock

Higher price per vend through
• Price increase following newer / revamped VM
• Better product mix

ACQUISITION IN VM BUSINESS DRIVEN BY 2 TYPES OF SYNERGIES

Alignment of efficiency levels of acquired company to those of IVS
• Routing and labour planning
• Refilling and maintenance standards

Local scale synergies on refilling, maintenance, and fixed costs
• Reduced distances between clients
• Sharing of existing warehouses, branches/ areas, 

administrative teams
Centralization of purchasing

KEY SCALE DRIVERS AND SIZE IN THE VM BUSINESS

IVS P&L Key scale driver Potential savings Description

Top line synergies Efficiency and purchasing synergies



Strictly private and confidential

CURRENT RESULTS
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FY 2013 – Price / Volume trend

IVS increased the ASP by 0.98 cent in
comparison with 2012. Together with the vends
acquired through acquisition, IVS increased sales
from vending by 4%.

Positive commercial effort of IVS resulted in
another quarter of Acquisition Rate > Churn Rate

Note: Acquisitions of corporates or going-concerns excluded.

1Q 2012 2Q 2012 3Q 2012 4Q 2012 1Q 2013 2Q 2013 3Q 2013 4Q 2013
Acquisition Rate 1,67% 1,85% 2,16% 2,65% 2,53% 2,61% 1,72% 1,63%
Churn Rate 2,00% 1,35% 1,40% 1,28% 2,00% 2,07% 1,42% 1,55%

0,00%

0,50%

1,00%

1,50%

2,00%

2,50%

3,00%

274,6 6,3 4,8
285,7

2012 Price Volume 2013

€millions
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KPIs

13 March 2014

KPI 2010 2011 2012 2013

Business days 238 236,9 237,6 238,3

Units sold (millions) 664 638 634 645

Sales per business day (€ thousands) 1,107 1,117 1,156 1,199

Average price (€ cents) 39,70 41,47 43,29 44,27

Cost of sales per unit sold (€ cents) (9,40) (10,93) (11,25) (11,28)

Gross profit per unit sold (€ cents) 30,3 30,54 32,04 32,99

% of technical calls resolved within 8 hours 79% 86% 88% 90%

EBITDA Adjusted (€000) 57.669 59.282 60.750 63.955

EBITDA Adjusted per business day (€000) 242 250 256 268

Increase 5%
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FY 2013 – Income statement

13 March 2014

Note: financial expenses related to extraordinary activity were issuance of senior secure notes and put option fair value of Fast Service.

Service Costs
in line with last year, but 
higher than expected due 
to: higher telemarketing 
for OCS, advertisement 
related to the translisting, 
the opening of a bar at the 
EVS subsidiary

Other Operating
Costs higher than 
expected due to 
redevances, fuel and tools 
and opening coin new 
branches

D&A
D&A Increased because 
of the PPA of Fast 
Service.

Actual Last Year
€ '000 FY 2013 % FY 2012 % Δ

Value of production 312.613 100% 297.796 100% 5%

COGS (76.981) 25% (73.672) 25% 4%

Service costs (37.241) 12% (36.798) 12% 1%

Personnel costs (87.923) 28% (85.230) 29% 3%

Other operating costs (46.032) 15% (40.799) 14% 13%

Capital gains on property disposal 1.116 0% 966 0% 16%

Other non-recurring income (expenses) (1.597) 1% (1.513) 1% 6%

EBITDA Adjusted 63.955 20% 60.750 20% 5%

Margin 20,5% 20,4%

D&A (38.764) 12% (38.282) 13% 1%

Income (expenses) non-recurring and exceptional in nature (1.470) 0% (1.614) 1% (9%)

Costs related to Italy1 merger (2012) and translisting (2013) (591) 0% (26.827) 9% (98%)

EBIT 23.129 7% (5.973) (2%) (487%)

Margin 7,4% (2%)

Financial income/(expenses) and changes in derivatives (10.899) 3% (8.007) 3% 36%

Financial expenses related to extraordinary activity (4.802) 2% - - -

Income taxes (442) 0% (170) 0% 160%

NET INCOME 6.987 2% (14.150) (5%) (149%)

Adjustments (costs related to extraordinary activity) 5.393 26.827
Net income attributable to non-controlling interests 1.325 1.272

NET INCOME Adjusted attributable to the owners 11.055 11.405
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FY 2013 – Value of Production

13 March 2014

New Contracts in 4Q 2013

254.901 268.103

24.641
24.49214.887
14.60112.084
13.848

‐8.717 ‐8.431

FY2012 FY 2013

Italy France Spain COIN Adjustments and eliminations

€ '000

297.796 312.613+5%

+5%

+15%

‐1%

‐2%
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FY 2013 – NWC

13 March 2014

Note: Days are calculated as: Accounts receivable *360 / sales; Inventory * 360 / cogs; Accounts payables (excluding VM) *360/ (cogs + service costs)*VAT. 

Includes VAT credit

Actual Last Year

€ '000 FY 2013 FY 2012

Accounts receivable 19.962 19.047

    Days 24 24

Inventory 21.131 19.194

    Days 99 94

Accounts Payable (excluding VM) (49.852) (55.746)

    Days 130 150

Trade Net Working Capital (8.759) (17.505)

     Other current assets 35.779 41.397

     Other current liabilities (23.150) (36.593)

Net other current asset-liabilities 12.629 4.804

Net Working Capital 3.870 (12.701)

    as % of LTM value of production 1,2% (4,3%)
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(499)

23.497

3.432

5.863

1.019

12.930

4.890
Acquisitions 2013

Acquisitions 2012

Real Estate  (net 
leasing)

Other assets

Vehicles

V.M. 2013

V.M. 2012

% of Net 
Revenue 16%

51.132
€ 000   

FY 2013 - Investments

13 March 2014

Acquisitions in 2013

2 Companies:

Liguria Caffè Automatico  S.r.l.  
(100%)

IVS Sicilia S.p.A. (75%)

7 Business segments:

DAG 3 - DAG 4 - DAG 5

Til Caff

Danmatic

D’Andrea

Appia Snack

Note: Refurbishment in 2013 accounts for €6.9M. The  difference between the reported number of €51.792 related to: (1) Real Estate in Spain (difference between
€1.019   and €4.319), (2) Divestitures for €2.845 and (3) Others for € 205

Cash out for Investments

Ordinary
Capex
2013
€32.791
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4Q 2013 – Decision on Capex: Evolution

13 March 2014

This anslysis does not include payment for capex of previous years

5.425
4.882

4.245
3.582 3.893

1.225 1.886

1.478
1.487

2.044

346
804

696

640

1.292

1.944
1.522

2.449

1.198

694

Mean 2012 1Q2013 2Q2013 3Q2013 4Q2014

Vending Machines Refurbishment Vehicles Other assets

€ 000    9.094 8.868 6.9078.940 7.923
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(168.528)

31.356

8.083

(36.820)
(14.972) (5.808) 257

(186.432)

NFP as of 
31.12.2012

Reported cash 
flow from 
operating 
activities

Additional 
accrued 

interests (1)

Capex Acquisitions & 
Divestitures

Dividend 
distribution & 
Buy‐back

Non‐cash 
financial items 

(2)

NFP as of 
31.12.2013

FY 2013 – NFP

13 March 2014

Net Financial Position Evolution

(1) Old bondholders’ loan, held primarely by IVS partecipazioni shareholders and converted into equity at the time of
the merger with Italy1, accrued interests of €8.083M were paid during 2013.
(2) Includes: +3.0M of Changes in derivatives, +1.2M of Changes in warrant fair value, -3.6M of Unpaid bond interests and others.

Total CF from operating activities: 39.4M
Investments: 51.8M

Split between -4.9M of current year acquisitions, -12.9M 

related to previous years’  acquisitions and  +2.8M  of 

divestitures.
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Main Events in 2013

13 March 2014

Bond Issue
in March 2013, IVS issued a 
€200m bond which significantly 
increased the debt maturity;

Admission to trading on MTA 
segment

which has increased the stock’s 
liquidity;

Share Buy-Back program
In August 2013, IVS launched a 
Buy-back program to be used for 
acquisitions;

M&A acquisitions
IVS finalized 10 small & medium 
acquisitions for a total EV of 
around €10m

Corporate SideOperational Side Example of Touch-Screen VM

Extraordinary Price Increase due to VAT
In June 2013, the Italian Government 
increased the VAT to 10% from 4% for 
items sold through vending machines, 
applicable since January 2014
IVS initiated promptly an extraordinary 
effort in order to implement the change 
on its installed base
The higher VAT on sales is expected 
to reduce the sizeable VAT credit 
(some €4m of VAT credit are 
generated on a quarterly basis)

Strategic Alliances
IVS stroke two strategic alliances in 
Sicily and Switzerland (Canton Ticino) 
in order to increase density and  to 
expand its geographical reach

Launch of Touch-Screen
IVS introduced in the Italian market 
the first Touch-Screen vending 
machines, which provide an 
opportunity to enhance the revenues 
also from advertisement
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Group Organization

13 March 2014

HR AFC

Product & 
Retail 

supply chain
Purchase

Plant & 
Manufacturing

Technical 
Services

Territorial
areas

Operations 
(Vending and 

COIN)
Development Customer care

Marketing Machines

Market Area

Territorial
areas

Front Office 
CEO

Back Office 
CEO

Board 
of Directors

Quality

IT

Spare parts

The Company’s activities are managed both from a commercial and 
operational standpoint, by IVS’ Area Representatives and Local 
Branch Managers
The IVS organization is led by the Group founder, Cesare Cerea, who 
is Chairman of the board. Two co-CEOs report to the Chairman, 
respectively responsible for:

“back office” operational functions: human resources, finance, 
information technologies, purchases, technical services, plants, 
etc. 
“front office” commercial functions: quality, sales, marketing , 
customer care, etc.

The Board is comprised of:
Cesare Cerea- Chairman
Massimo Paravisi – Co-CEO
Massimo Trapletti – Co-CEO
Antonio Tartaro - CFO
Paolo Covre - Vice Chairman
Vito Alfonso Gamberale - Vice Chairman
Adriana Cerea – Non executive director – Pay roll IVS Italia
Monica Cerea – Non executive director – HR IVS Italia
Luigi De Puppi – Non executive director
Franco Tatò – Non executive director
Carlo Giovanni Mammola – Non executive director
Mariella Trapletti – Non executive director
Mariano Ermanno Frey – Non executive director

Source: IVS

IVS Partecipazioni Shareholders
IVS Group Shareholders, former Italy1 Investment  
Independent Directors 

COIN Services

IVS Organizational Chart Comments
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4Q 2013 – Macroeconomic view

13 March 2014

Data Update as IVS view Comment Source

Hours worked 3Q 2013
The number of hours worked in Italy during the third quarter of 2013 decreased by 2.2%, 
if compared to the third quarter of 2012, but increased by 0.7%, if compared to the first 
quarter of 2013. 

ISTAT

People employed 4Q 2013
The number of people employed in Italy in December 2013 decreased by 1.87% since 
December 2012. The number of female employees decreased less than the number of 
male employees (‐0.91% vs ‐2.55%) from December 2012 to December 2013.

ISTAT 

Employment rate 4Q 2013
The employment rate in December 2013 in Italy was 55.34%, a value which is lower than 
December 2012 (56.29%). The decrease (less than 1 p. p.) is more moderate than 
observed in previous quarters.

ISTAT

Confidence index on firms 4Q 2013
The value of the index in December 2013 is higher than in December 2012 (98.2 vs 88.8). 
There is a positive trend in the quarter (October: 97.3, November: 98.0, December: 98.2).

ISTAT

Prices 4Q 2013
Prices generally increased by 0.66% from December 2012 to December 2013. Prices of 
food increased by 1.69% in the same period while prices of transport services increased 
by 0.79% and prices of catering increased by 1.06%.

ISTAT

Climate 4Q 2013
Highest daily temperatures in 4Q 2013 vs. 4Q 2012, were flat in Milan (13°C), Rome 
(18°C),  Paris (12°C), Nice (17°C) and Barcelona (18°C). Warmer average in Bari (20°C vs. 
18°C in 2012) and Madrid (16°C vs. 15°C in 2012).

Wunderground.com
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4Q 2013 – Climate impact

13 March 2014

4 QUARTER
Celsius degrees Milan Rome Bari

4Q 2012 4Q 2013 Comparison 4Q 2012 4Q 2013 Comparison 4Q 2012 4Q 2013 Comparison
Highest daily temp. in the quarter 23             22             28             26             29             29            

Average among highest daily temp. 13             13             18             18             18             20            

Average among lowest daily temp. 3                4                8                9                10             11            

Number of days with temp. > 15°C 10             9                37             42             42             51            

Number of days with rainfalls 25           37           30            27           39             17            
Paris Nice

4Q 2012 4Q 2013 Comparison 4Q 2012 4Q 2013 Comparison
Highest daily temp. in the quarter 25             23             24             24            

Average among highest daily temp. 12             12             17             17            

Average among lowest daily temp. 6                6                10             11            

Number of days with temp. > 15°C 11             14             30             41            

Number of days with rainfalls 58           51           27            27          

Madrid Barcelona
4Q 2012 4Q 2013 Comparison 4Q 2012 4Q 2013 Comparison

Highest daily temp. in the quarter 28             27             26             29            

Average among highest daily temp. 15             16             18             18            

Average among lowest daily temp. 5                5                11             11            

Number of days with temp. > 15°C 14             24             40             42            

Number of days with rainfalls 23           22           29            19          
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Macroeconomic Trends

13 March 2014

GDP Evolution (∆ %) Italian labour market (∆ %)
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Source: REF Ricerche, October 2013

2012 2013E 2014E 2015E
Units of labour  (1,1)  (1,8)  (0,5) 0,3

Manufacturing  (1,9)  (1,7)  (0,6)  (0,2)
Buildings  (5,4)  (11,9)  (2,5)  (0,5)
Services  (0,2)  (0,8)  (0,3) 0,6

Units of labour employed  (1,2)  (1,6)  (0,3) 0,5
Number of employees  (0,3)  (1,7)  (0,1) 0,6

Employment Rate (%) 56,9 55,8 55,7 55,9

Unemployment Rate (%) 10,7 12,2 12,4 12,3


