
0Consolidated Results 3Q 2019

November 14th, 2019



1Consolidated Results 3Q 2019

IN
D

E
X

2.  MISSION

3.  COMPANY OVERVIEW- IVS AT A GLANCE 

4. COMPANY OFFICERS                                                       

5. GROUP STRUCTURE

6. HIGHLIGHTS                                                                      

7. KPI 3Q 2019

8. KEY MESSAGES

9. SIGNIFICANT EVENTS OF 3Q 2019

10. SUBSEQUENT EVENTS

11. ADJUSTED CONSOLIDATED 

INCOME STATEMENT

13. CONSOLIDATED INCOME STATEMENT

14. ADJUSTMENTS EXPLANATION

15. CGU PERFORMANCE 

16. VENDING SECTOR 1Q, 2Q AND 3Q 2019

17. VENDING PERFORMANCE 

18. COIN DIVISION PERFORMANCE 

19. M&A

20. M&A - MONEYNET

21. SALES

22. CAPEX

23. NET FINANCIAL POSITION

24. CASH FLOW STATEMENT

25. ANNEX

31. DISCLAIMER



2Consolidated Results 3Q 2019



3Consolidated Results 3Q 2019

Owned by its active managers and founding shareholders,

which control ~ 62% 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 operatorsô sector (~13% Italian market share in 

value; 11% 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 >175 bolt-on acquisitions

since 2007

Relatively

stable sector and

high entry barriers

Italian leader in vending, second in Europe and Spain, solid 

base for growth

COMPANY OVERVIEW // IVS at a glance

Expected around 460 mln 

sales in 2019 (broker 

consensus)

Over 830 milion vends
per year in 2018 

n.201K Vending Machines 

installed (ca. 130K Automatic 

ca. 71K OCS)

Over 3,000 employees, 83 branches in Italy, 

Spain, France and Switzerland of which 10 

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)

0.7

4.4

79.0

6.0

9.9

Sales Ytd_Q3 2019

Switzerland

Coin

Italy

France

Spain

(in %)

Worldwide leader in 

vending technologies and 

contact payments
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(million)

Vending Machines

35.4%
Office  Coffee 
System (OCS)

Automatic Vending 

Machines (AVMs)

6

Branches

Italy / France / Spain / Swiss

64.6%

+1.1%

+4.3%Vends

(úcents)

Average Price

+8.5%Employees

(ú000)

+5.1%
Vending Sales / 

Business Day

83

Acquisitions

Revenues from 

Acquisitions
(ú000)

48.0
2019

47.5
2018

13,509
2019

3,561
2018

646.3
2019

619.5
2018

3,017
2019

2,780
2018

1,739.9
2019

1,655.2
2018

+9

2019

+8
2018

~200.6K
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KPI 3Q2019

% of technical calls   

resolved within 4 hours
% of technical calls resolved 

within 8 hours

Ebitda Adjusted
(úthousands)

% of repetitive failures 
within 7 days

Average time of failures 

resolution (In hours)

(úthousands)

+1.7 p.p.

-1.2 p.p.

+1.6%

-0.7 p.p.

178.4
2019

+0.5%

177.6
2018

Working Days

79,052
2019

70,070
2018

+12.8% (+0.9% ex IFRS16)

443.1
2019

394.5
2018

+12.3% (+0.4% ex IFRS16)

10.8%
2019

9.1%
2018

74.5%
2019

75.7%
2018

3:14
2019

3:11
2018

93.8%
2019

94.5%
2018

EBITDA ADJUSTED

per Working Day

%
 o

f 
v
e
n
d
s

1Q
2018

2Q
2018

3Q
2018

4Q
2018

1Q
2019

2Q
2019

3Q
2019

Churn Rate 1.37% 1.05% 1.06% 1.43% 1.46% 1.15% 1.34%

Acquisition Rate 2.49% 2.17% 2.20% 1.57% 1.82% 2.09% 1.96%

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

3.00%

(396.2 ex IFRS16)
(70,686 ex IFRS16)
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KEY MESSAGES 3Q 2019

I----------------------------- Before impact of IFRS 16 --------------------------I

(in thousands of Euro) 30/09/2019
30/09/2019 ex 

IFRS16
30/09/2018 Variation Var.%

Revenues 342,553 342,553 321,459 21,094 6.6%

EBITDA Adjusted 79,052 70,686 70,070 616 0.9%

EBITDA 76,758 68,392 68,245 147 0.2%

Net Profit Adjusted 17,727 18,546 20,932 (2,386) (11.4%)

Net Profit 15,744 16,563 19,674 (3,111) (15.8%)

Net Financial Position(1) (385,605) (325,626) (278,052) (47,574) 17.1%

Operative Capex 38,097 38,097 36,090 2,007 5.6%

Free Cash Flow (FCF) (1,434) (8,092)(2) (2,703)(3) (5,389) 199.4%

(1) Net Financial Position as of January 1st, 2019 was equal to EUR 348,461 thousand; the variation is described in slide 25.

(2) After EUR 4.4M of income taxes payed in the period and a negative changes in working capital of EUR 10.1M. Adjusted FCF, excluding EUR 27.0M paid 

in the period  for M&A activities and EUR 3.2M related to AGCM fine instalments, is equal to EUR +22.1M 

(3) After EUR 5.1M of income taxes payed in the period and a negative changes in working capital of EUR 1.7M. Adjusted FCF, excluding EUR 17.0M paid in 

the period for M&A activities and EUR 9.6M related to AGCM fine instalments, is equal to EUR +23.9M

Results of operations, cash flow and statement of financial position for the nine-month period ended and as at

September 30th, 2019 included the effects of the new accounting standard IFRS 16 Leases. As permitted, by the

standard, the comparative period of the year 2018 had not been restated. To enable the readers of this report to

make a homogeneous comparison, the effect of IFRS 16 on the results of the first nine month 2019 have been

disclosed in the following slides with reference to the single items of the profit and loss and statement of the

financial position and summarize in the tables above.




