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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)

Margin and 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 (~13% Italian market share in value; 11% in 
volumes)(1), and the only player with a nationwide presence. 

Second player in Europe (5% market share) and the only public 
listed vending company.

Diversified 
customer portfolio (contract 

renewal rates in excess of 95%)

Proven success
in the integration

of more than 185 bolt-on 
acquisitions since 2007

Relatively
stable sector in normal market 

conditions and
high entry barriers

Italian leader in vending, second in Europe and Spain(1), solid 
base for growth

Company Overview //IVS at a glance

Over 865 milion vends 
in the year 2019 

n.223.9K Vending 
Machines installed 

(~129.4K Automatic + 
~94.5K OCS)

Over 2,940 employees, 
88 branches in Italy,
Spain, France and 

Switzerland of which 10 
Coinservice Division (Italian 

leader in coin 
management)

Continuous
investments in

new services and models 
of Vending Machines 

Value of European 
vending market(1): ~11 
billion, with > 10,000 

players (mostly very small 
and family owned)

0.8

5.7

78.4

6.5

8.6

Sales 2020

Switzerland

Coin

Italy

France

Spain

Worldwide leader in vending 
technologies and contact payments

(1) Data year 2019 
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Board of Director as of November 12th, 2020
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UNIVERSO  
VENDINGS.P.A.

CIESSECAFFÈ  
S.R.L.

GEOSGROUP
S.P.A.

50 %

33.3 %

5 %

5.4 %

IVS
GROUP S.A.Group  

structure
The IVS Group presents the following 
structure  as of September 30th, 2020:

CSH  
S.R.L.

DEMOMATIC  
S.A.

IVS ITALIA  
S.P.A.

VENPAY  
S.P.A.

COINSERVICE  
S.P.A.

CENTY  
S.R.L.

S. ITALIA  
S.P.A.

FASTSERVICE  
ITALIA S.P.A.

IVS HOLLAND  
B.V.

IVS FRANCE  
S.A.S.

S.C.I.
+39

MB WEB  
S.A.S.

100 %90 %

IVS GROUP  
SWISS S.A.
in liquidation

80 %100 %

MONEYNET  
S.P.A.

76 %

60 %

92.7 %

15 %

100 %100 %100 %

13%

99 %

80 %

25%

1 %

87%

Legend:

Legend flags:

VENDING  
COMPANIES

FINANCIAL  
COMPANY

The Netherlands Luxembourg Switzerland Italy France Spain

REPRESENTATIVE  
COMPANY

OCS  
COMPANIES

JOINT  
VENTURES

COINDIVISION  
COMPANIES

ASSOCIATES
SOCIÉTÉ  
CIVILE  

IMMOBILIÈRE

VENDING  
MACHINES  

PROUDUCER

COMPANY

COINSERVICE  
NORD S.P.A.

VALOR  
VENDING  

S.L.U.

SDA -DDS  
S.P.A.

100 %

53.3 %

44.4 %

DISTRIBUZIONE  
2003 S.R.L.

100 %

COMMERCIALE  
DISTRIBUTORIS.R.L.100 %

EUROVENDING  
S.R.L.

70 %

AGCONSULTING  
S.R.L.100 %

WEFOR  
S.R.L.

100 %

D.A.V.  
S.L.

75 %IVSSICILIA  
S.P.A.

TIL CAFFS.R.L.

100 %

100 % 100 %

TIMEVENDING  
S.R.L.

(Joint Ventures
with Cremonini)

20 %
BREAKCOTTO 

S.R.L.
impresa sociale
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(million)

-29.8%Vends

453.4 646.3

-2.4%Employees

2,945 3,017

Acquisitions

+9
Revenues

13.5
2020 2019

2020 2019

2019

2019

Note: Considering the outbrake of COVID-19 and the pandemic situation the Group decided to show different and more significant Highlights 

and KPIs in respect to previous period presentation. The comparable KPIs are presented in ANNEX slides. 

47.1
2020

Branches
Italy / France / Spain / 

Switzerland

-1.9%

48.0
2019

(€/cents)

Average Price

88

Vending Machines

42.2%
Office  Coffee

Service (OCS)*

Automatic Vending 

Machines (AVMs)57.8%

~223.9K*

(€/000)Cost Savings

1,189

+4

1.1

(€/million)

2020

2020

2020

Ebitda Adjusted
(€/thousands)

48,578

2020

79,415

2019 Restated

-38.8%

Ebitda Reported
(€/thousands)

54,185 79,646
2019 Restated

-32.0%

437

2,553

Leases(*)

Director emoluments
(voluntary pay cut)

Other costs -16.5% (**)

Personnel costs -24% 22,077

(*) No P/L impact for leases saving due to 

IFRS16  accounting

(**) excluding redevances

3,688

20192020

2,778-24.7%

(000)Working 

hours 

used

2020

*Of which n.19.9 thousand (8.9%) arising from 

Italian business leased in Sicilia region
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CONSOLIDATED INCOME STATEMENT 
(in thousands of Euro)

30/09/20  

Reported
Inc.%

30/09/2019  

Reported (*) Inc.%
Variation Var.%

Revenue from sales and services 226,973 92.6% 324,288 94.7% (97,315) (30.0%)

Other revenues and income 18,175 7.4% 18,265 5.3% (90) (0.5%)

Total revenues 245,148 100.0% 342,553 100.0% (97,405) (28.4%)

Cost of raw materials, supplies and consumables (58,927) (24.0%) (81,373) (23.8%) 22,446 (27.6%)

Cost of services (28,672) (11.7%) (31,905) (9.3%) 3,233 (10.1%)

Personnel costs (70,975) (29.0%) (93,089) (27.2%) 22,114 (23.8%)

Other operating income / (expenses), net (32,143) (13.1%) (55,928) (16.3%) 23,785 (42.5%)

Gains / (losses) from disposal of fixed assets, net (246) (0.1%) (612) (0.2%) 366 (59.8%)

EBITDA 54,185 22.1% 79,646 23.3% (25,461) (32.0%)

EBITDA Adjusted (1) 48,578 19.8% 79,415 23.2% (30,837) (38.8%)

Depreciation and amortization (45,851) (18.7%) (43,886) (12.8%) (1,965) 4.5%

EBIT 8,334 3.4% 35,760 10.4% (27,426) (76.7%)

Financial income/(expenses), net (10,509) (4.3%) (12,540) (3.7%) 2,031 (16.2%)

Foreign exchange differ. and var. in derivatives fair value, net (46) (0.0%) 19 0.0% (65) (342.1%)

Result of companies valued at net equity 309 0.1% 712 0.2% (403) (56.6%)

Profit / (loss) before tax (1,912) (0.8%) 23,951 7.0% (25,863) (108.0%)

Income taxes 4,657 1.9% (5,303) (1.5%) 9,960 (187.8%)

Net profit/(loss) for the period 2,745 1.1% 18,648 5.4% (15,903) (85.3%)

Net profit/(loss) for the period Adjusted (1) (3,231) (1.3%) 18,106 5.3% (21,337) (117.8%)

Net profit/(loss) attributable to non-controlling interests 100 0.0% 1,032 0.3% (932) (90.3%)

Net profit/(loss) attributable to owners of the parent 2,645 1.1% 17,616 5.1% (14,971) (85.0%)

Net Financial Position(2) (366,024) (385,605) 19,581 (5.1%)

Operative Capex 17,400 38,096 (20,696) (54.3%)

Free Cash Flow (FCF) 27,438(4) (834)(3) 28,272 (3,389.9%)

(1)The Adjustments includes items considered exceptional in nature, non-cash charges and start-up cost detailed in slide 13.

(2) Net financial position as of December 31st, 2019 was equal to EUR -385,999 thousand as mentioned in slide 20.

(3) Adjusted FCF, excluding EUR 21.9M related to M&A price paid in the period and EUR 3.2M related to AGCM fine instalments, is equal to EUR 17.8M (after a negative changes in 

working capital of EUR 10.4M).  

(4) Adjusted FCF, excluding EUR 2.5M related to M&A price paid in the period and extraordinary VAT cash-in repaid after the third quarter, is equal to EUR 27.7M (after a positive 

changes in working capital of EUR 18.4M). 
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SIGNIFICANT and SUBSEQUENT EVENTS
Significant events of first nine months of 2020:

o The subsidiary IVS Italia S.p.A. is still awaiting from the Italian “Ministero dello Sviluppo Economico” (MISE) the

reimbursement of part of the fine already paid in full to Italian Antitrust Authority – IAA (EUR 7,979 thousand).

o With effect from January 1st, 2020 the subsidiary S.D.A. 2000 S.r.l. has been merged into the subsidiary DDS S.p.A., now

named SDA-DDS S.p.A..

o On February 3rd, 2020 and on March 6th, 2020 the Group through its Italian subsidiaries acquired the vending business units

respectivelly of Coffee System Soc. Cop. and Idea Vending S.r.l., active in Lazio and Sicilia region, for a total provisional

consideration transferred of EUR 754 thousand.

o On April 1st, 2020 IVS Italia S.p.A. has acquired the Italian company Til Caff S.r.l., active in Puglia region, for a consideration

transferred of EUR 5,290 thousand fully paid.

o During first half of 2020 the Group received VAT refund for a total amount of EUR 9,762 thousand, related to fiscal years 2018

and first quarters of 2019. The request of refund of accrued VAT credit related to fiscal year 2019 (EUR 6,968 thousand) and

first three quarters of 2020 (EUR 2,782 thousand) has been sent to the fiscal authority and they are still pending.

o On August 5th, 2020 the new company “BreakCotto S.r.l. – Impresa Sociale” (20% controlled by IVS Group) was incorporated

and in the context of the transaction on September 28th, 2020 an Italian subsidiary of IVS Group acquired the vending

business unit of Chicco Cotto Società Cooperativa Sociale Onlus, active in Piemonte region, for a provisional consideration

transferred of EUR 485 thousand.

Subsequent events:

o On October 5th, 2020 the Group through one of its Italian subsidiaries has acquired the vending business unit of DG

Distribuzione Garantita S.r.l., active in Lazio region, for a provisional consideration transferred of EUR 330 thousand.

o On October 14th, 2020 Raffaele Agrusti, independent director of the company, communicated his resignation with effect from

October 30th, 2020, with the motivation of the excessive commitments due to other professional positions.

o As of November 11th, 2020 BNP Paribas Italian Branch, in its quality of Agent of the facility agreement of Euro 150 million

entered into on December 21st, 2018, confirmed to IVS Group that the financial covenants of the facility agreement for the

twelve months period ending on December 31st, 2020 will be not tested.
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COVID-19:

The restrictions imposed by the authorities to face COVID-19 emergency since the last week of February 2020 significantly

impacted volumes and revenues of all IVS Group CGUs.

The full year economic impact cannot be reasonably estimated, but the pandemic emergency affected materially the first nine

months of the current year (as is showed in the other slides of this presentation) and it is expected it will materially affect our

last quarter consolidated results (and probably the entire 2021 trend) which are further compromised by recent restriction

imposed by the local authorities of each country served by the Group.

The range of the impact are highly uncertain and cannot be predicted, including new information which may emerge

concerning the pandemic spread during the winter season and effect on the consumers behaviours.

In connection with the COVID-19 outbreak, since the month of March 2020, the Group has identified precautionary measures

to address this risk, aimed to reduce the economic impact of this outbreak, to protect the Group finance and P&L, monitoring:

 Cash managing:

o Assessment of available cash at bank: to date EUR 80 million; from the date of last presentation (September 8th),

despite the last difficult months and the payment in October of EUR 9.3 million for the coupon of the Notes, we

registered a slightly increase in cash available at bank. From the end of March 2020 the available cash at bank

increased of around EUR 28 million.

o Assessment of the available credit lines: the amount of the available credit lines is to date of EUR 67 million.

o Optimization of cash expenditures: The Group cut or stopped the investments not strictly necessary (see capex slide).

 Cost optimization:

o The Group is taking advantage in labour cost from the concessions granted by the various measure issued by the

Governments to reduce personnel costs. Right use of this measurement is critical to protect Group efficiency and

profitability.

o On the basis of the legal assessment of term and conditions of the redevance agreements with the clients, the Group is

generally entitled to obtain a rebalance of economic terms of the service contracts (confirmed also by article 28-bis of

Italian law 77/2020, that mandates the rebalancing of the economic terms of the redevance agreements entered

between public administrations and vending companies): therefore, considering negotiations ongoing with clients, the

charge for redevances has been equally reduced of EUR 12.7 million, corresponding to 30.3% of the contractual fees.

SIGNIFICANT and SUBSEQUENT EVENTS (2/2)
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ADJUSTED CONSOLIDATED INCOME STATEMENT 2020 (1/4)

(in thousands of Euro) Notes Reported
30/09/2020(1)

Adjustments
Adjusted Reported

30/09/2019(1)

Adjustments
Adjusted

Revenue from sales and services 226,973 - 226,973 324,288 - 324,288

Other revenues and income 18,175 - 18,175 18,265 - 18,265

Total revenues 245,148 - 245,148 342,553 - 342,553

Cost of raw materials, supplies and consumables (58,927) - (58,927) (81,373) - (81,373)

Cost of services (A) (28,672) (943) (27,729) (31,905) (1,151) (30,754)

Personnel costs (B) (70,975) (946) (70,029) (93,089) (983) (92,106)

Other operating income/(expenses), net (C) (32,143) 7,496 (39,639) (55,928) 2,365 (58,293)

Gains / (losses) from disposal of fixed assets, net (246) - (246) (612) - (612)

EBITDA 54,185 5,607 48,578 79,646 231 79,415

Depreciation and amortization (45,851) - (45,851) (43,886) - (43,886)

EBIT 8,334 5,607 2,727 35,760 231 35,529

Financial income/(expenses), net (D) (10,509) 20 (10,529) (12,540) - (12,540)

Foreign exchange diff. and var. in derivatives fair 

value, net
(46) - (46) 19 - 19

Result of companies valued at net equity 309 - 309 712 - 712

Profit / (loss) before tax (1,912) 5,627 (7,539) 23,951 231 23,720

Income taxes (E) 4,657 349 4,308 (5,303) 311 (5,614)

Net profit/(loss) for the period 2,745 5,976 (3,231) 18,648 542 18,106

Net profit/(loss) attributable to non-controlling 

interests
100 - 100 1,032 - 1,032

Net profit/(loss) attributable to owners of the 

parent
2,645 5,976 (3,331) 17,616 542 17,074

(1) The Adjustments includes items considered exceptional in nature, non-cash charges and start-up cost. Explanations are available in the following slide.
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ADJUSTED CONSOLIDATED INCOME STATEMENT 2020 (2/4)

Explanation of revenues variations

Vending Revenues: the decrease by EUR 96,694 thousand (-31.15%) is strictly related to the impact of Covid-19 pandemic

event. All vending market segments (travel, public and corporate) and all market served by the Group (Italy, French, Spain and

Switzerland) were significant affected by the restrictions.

Compared to the first nine months of the year 2019, the volumes in vending business decrease by 29.8%, essentially due to the

restrictions imposed by governments to face virus spread.

310.4 (3.0)
(99.2)

5.5 213.7

2019 Price Volume Acquisitions of BU 2020

2020 Revenues (Euro millions)

The Group recorded a minimal decrease in vending volumes

during the months of January and February 2020: -0.79%,

with an increase in revenues of 0.72%.

The variation in vending revenues arising to decrease of volumes is equal

to: EUR 80.3M in Italy, EUR 12.1M in Spain and EUR 6.0M in France.

Price effect in Q1-2020 was positive for EUR 1M, while it was negative in

Q2-2020 for EUR 2.9M and in Q3-2020 for EUR 1.1M. The reasons of

this phenomena can be identified in lost of non-recurring and/or

occasional consumers in the travel and public market segments. Typically

in fact the client contracts establish a discount for their employers by use

of electronic/digital keys.

82.8%

9.5%

6.9%
0.8%

Italy Spain France Switzerland

310.4
213.7

15.1

14.1

17.1

17.4

2019 2020

Vending Other revenues Coin Sector
Vending Sales
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ADJUSTED CONSOLIDATED INCOME STATEMENT 2020 (3/4)

Explanation of cost variations

o Cost of raw material and supplies and consumables: the decrease by EUR 22,446 thousand is strictly related to the decrease of

the vending volumes (with a slight increase of 0.2 p.p. on revenues with respect to 2019).

o Cost of services (net of adjustments) decreased by EUR 3,025 thousand(1): the COIN CGU increased by EUR 454 thousand, it

included EUR 777 thousand related to subsidiary Moneynet S.p.A.; the French CGU decreased by EUR 29 thousand, but we

registered a cost of EUR 275 thousand in connection with Metro Paris contract; we also register a decrease in Spanish CGU (EUR

1,418 thousand), in Switzerland CGU (EUR 50 thousand) and in Italy CGU (EUR 3,453 thousand), despite the charges of EUR

777 thousand arising from new OCS business leased in Sicilia region (ex Point Service in fall.). The savings was operated mainly in

cost of transport, third parties service, maintenance and repairs of vehicles and reduction of extraordinary maintenance on vending

machines.

Overall, without considering the above-mentioned new charges (Moneynet, Metro Paris and Point Service) the Cost of Services

decreased of EUR 5,016 thousand (-18.1%).

o Personnel costs (net of adjustments) decreased by EUR 22,077 thousand (-24.0%) with respect to the same period of 2019 (with

an increase in percentage on revenues of 1.7 p.p.). The decrease is mostly related to the Italian CGU (decrease by EUR 18,850

thousand), mainly related to the benefit arising from “Cassa Integrazione” plan (EUR 14,156 thousand), to reduction of variable

costs as vacation disposal, bonuses, overtime and travel (EUR 1,690 thousand) and to external personnel costs. The decrease in

Spain, France and Switzerland is respectively equal to EUR 1,691 thousand (-19.2%), EUR 1,163 thousand (-17.9%) and EUR 217

thousand (-28.0%).

o Other Operating Income/Expenses (net of adjustments) decreased in first nine months of 2020 by EUR 18,654 thousand (-32.0%)

compared to the same period of 2019. The variation is largely due to the decrease on vending machines positioning fees (redevance)

(EUR 16,101 thousand): the Group, because of the legal assessment of term and conditions of the redevances agreements, is

generally entitled to obtain a rebalance of economic term of the contracts. Therefore, considering negotiations ongoing with clients,

the charge for redevances has been equally reduced of EUR 12,726 thousand, corresponding to 30.3% of the contractual fees. We

also reported a significant decrease in fuel costs (EUR 1,344 thousand), due to general reduction of prices and volume.

o Income taxes (net of adjustment) decrease in the first nine months of 2020 by EUR 9,922 thousand. The 2020’s tax rate

significantly changed if compared with 2019 because of tax-free refund of antitrust fine and the increasing of benefits arising from

some Italian tax holiday: “Industry 4.0” measure and reintroduction of “ACE-Aiuto alla Crescita Economica”. Deferred tax assets are

recognized on tax losses to the extent that it is probable that taxable profit will be available against unused tax losses can be utilized.

(1) Net of intra-sector eliminations (EUR 1,471 thousand).
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The adjusted column of the Financial Statements contains certain items considered by IVS management to be exceptional in

nature.

In particular, the 2020 adjustments mainly includes the following:

(A) EUR 943 thousand detailed as follow: EUR 342 thousand related to taxes, notarial and legal fees (mainly related to the

acquisition activity of subsidiaries and business units), EUR 371 thousand related to Moneynet start-up cost, EUR 115

thousand related to legal fees for AGCM fine reimbursement and EUR 115 thousand related to Metro Paris project start-up

costs;

(B) EUR 946 thousand detailed as follow: EUR 344 thousand related to the termination benefit and other related cost paid,

large part of them are consequentially to the acquisitions finalized in current and previous year, EUR 368 thousand related to

Moneynet start-up costs and EUR 234 thousand related to Metro Paris project start-up costs;

(C) EUR -7,496 thousand detailed as follow: EUR 362 thousand related to Moneynet start-up cost; EUR 123 thousand related 

to metro Paris installment start-up costs and a negative adjustment of EUR 7,979 thousand related to IAA fine reimbursement;

(D) EUR 20 thousand related to interest on IAA fine reimbursement;

(E) EUR 349 thousand reflect the tax effect of the above-mentioned adjustments.

2019 adjustments mainly include some extraordinary expenses related to taxes, notarial and legal fees, mainly related to the 

acquisitions of subsidiaries and business units (EUR 677 thousand), EUR 376 thousand related to the termination benefit 

and other related cost paid during the reported period, largely due to the acquisitions finalized in current and previous year, 

EUR 463 thousand mainly related to adjustments price on acquisitions finalized in previous years and EUR 363 thousand 

related to Moneynet start-up cost.

ADJUSTED CONSOLIDATED INCOME STATEMENT 2020 (4/4)

Explanation of adjustment
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CGU PERFORMANCE 
September 30th, 2020

(thousands of Euro)
Italy France Spain Switzerland Coin

Intra-sector

eliminations
Total

Total Revenues 195,862 15,918 21,159 1,814 16,407 (6,012) 245,148

Redevances (22,209) (1,758) (2,669) (101) - - (26,737)

Total Net Revenues 173,653 14,160 18,490 1,713 16,407 (6,012) 218,411

Other operating costs (129,751) (13,429) (17,665) (1,172) (13,828) 6,012 (169,833)

EBITDA Adjusted 43,902 731 825 541 2,579 - 48,578

Income/(expenses) non-recurr. and except. in nature 7,286 (513) (63) - (1,103) - 5,607

Non-cash charges - - - - - - -

EBITDA 51,188 218 762 541 1,476 - 54,185

% EBITDA Adj (EBITDA Adj /Total Revenues) 22.4% 4.6% 3.9% 29.8% 15.7% - 19.8%

% EBITDA Adj (EBITDA Adj /Total Net Revenues) 25.3% 5.2% 4.5% 31.6% 15.7% - 22.2%

% EBITDA Adj ex Group Management & Royalties Fees 24.4% 9.8% 8.9% 32.6% 16.1% - 22.2%

Depreciation and amortisation (37,930) (2,561) (3,340) (497) (1,523) - (45,851)

EBIT 13,258 (2,343) (2,578) 44 (47) - 8,334

%EBIT/ Total Revenues 6.8% (14.7%) (12.2%) 2.4% (0.3%) - 3.4%

September 30th, 2019 

(thousands of Euro)
Italy France Spain Switzerland Coin

Intra-sector

eliminations
Total

Total Revenues 277,455 20,492 33,770 2,442 19,964 (11,570) 342,553

Redevances (36,150) (2,516) (3,973) (199) - - (42,838)

Total Net Revenues 241,305 17,976 29,797 2,243 19,964 (11,570) 299,715

Other Operating costs (174,151) (15,473) (25,406) (1,580) (15,260) 11,570 (220,300)

EBITDA Adjusted 67,154 2,503 4,391 663 4,704 - 79,415

Income/(expenses) non-recurr. and except. in nature (1,309) (22) (435) - 2,512 - 746

Non-cash charges (437) (20) (58) - - - (515)

EBITDA 65,408 2,461 3,898 663 7,216 - 79,646

% EBITDA Adj (EBITDA Adj /Total Revenues) 24.2% 12.2% 13.0% 27.1% 23.6% - 23.2%

% EBITDA Adj (EBITDA Adj /Total Net Revenues) 27.8% 13.9% 14.7% 29.6% 23.6% - 26.5%

% EBITDA Adj ex Group Management & Royalties Fees 26.7% 19.3% 20.5% 31.0% 23.8% - 26.5%

Depreciation and amortisation (36,512) (1,971) (3,526) (492) (1,385) - (43,886)

EBIT 28,896 490 372 171 5,831 - 35,760

%EBIT /Total Revenues 10.4% 2.4% 1.1% 7.0% 29.2% - 10.4%
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VENDING PERFORMANCE
Italy France Spain Switzerland Total

2020 2019 2020 2019 2020 2019 2020 2019 2020 2019

Sales (Euro thousand) 176,857 256,114 14,801 19,402 20,271 32,495 1,757 2,369 213,686 310,380

ASP (Euro cent) 46.64 48.06 56.06 51.31 44.58 44.84 74.93 74.08 47.13 48.02

Vends (Thousand) 379,197 532,854 26,401 37,810 45,473 72,466 2,345 3,198 453,416 646,328

Vending Division
(thousands of Euro)

FIRST QUARTER SECOND QUARTER THIRD QUARTER

2020 2019 2020 2019 2020 2019

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

Vends 186,236 - 220,770 - 115,086 - 223,674 - 152,094 - 201,884 -

Total revenues 94,971 100.0% 109,589 100.0% 57,856 100.0% 113,124 100.0% 78,293 100.0% 104,750 100.0%

Operating costs (74,559) (78.5%) (82,749) (75.5%) (47,266) (81.7%) (87,578) (77.4%) (63,296) (80.8%) (82,169) (78.4%)

EBITDA Adjusted 20,412 21.5% 26,840 24.5% 10,590 18.3% 25,546 22.6% 14,997 19.2% 22,581 21.6%

Other non-recurring

income/(expenses)
7,034 7.4% (217) (0.2%) (174) (0.3%) (311) (0.3%) (150) (0.2%) (975) (0.9%)

Non-cash charges due to                      

incentive plan
- - (256) (0.2%) - - (274) (0.2%) - - (263) (0.3%)

EBITDA 27,446 28.9% 26,367 24.1% 10,416 18.0% 24,961 22.1% 14,847 19.0% 21,343 20.4%

Depreciation and 

amortization
(14,820) (15.6%) (13,830) (12.6%) (15,165) (26.2%) (14,105) (12.5%) (14,343) (18.3%) (14,588) (13.9%)

EBIT 12,626 13.3% 12,537 11.4% (4,749) (8.2%) 10,856 9.6% 504 0.6% 6,755 6.4%
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COIN DIVISION PERFORMANCE (1/2)

Coinservice division total sales in first nine months of 2020 decreased by around 17.8% compared to 2019, from EUR 19,964 

thousand to EUR 16,407 thousand.

Adjusted EBITDA decreased by 45.2%, from EUR 4,704 thousand to EUR 2,579 thousand.

The comparison between 2019 and 2020 is however strongly influenced not only by the effects of Covid-19 pandemic, but also by the 

new presence of the new subsidiary Moneynet S.p.A., acquired on July 2019 and therefore not included in first Half 2019 figures.

A more detailed analysis is contained in the following slide, showing the breakdown of the different businesses area of the Coinservice

division.

Coin Division

(in thousands of Euro) 1Q ‘20 1Q ‘19   2Q ‘20 2Q ‘19   3Q ‘20   3Q ‘19 Total 2020 Total 2019

Total revenues 5,980 5,828 4,302 6,703 6,125 7,433 16,407 19,964

Operating costs (4,921) (4,412) (4,050) (5,129) (4,857) (5,719) (13,828) (15,260)

Ebitda Adjusted 1,059 1,416 252 1,574 1,268 1,714 2,579 4,704

Income/(expenses) non-recurr. and except. in 

nature 
(385) - (438) (37) (280) 2,549 (1,103) 2,512

EBITDA 674 1,416 (186) 1,537 988 4,263 1,476 7,216

% Ebitda Adj /Total Revenues 17.7% 24.3% 5.9% 23.5% 20.7% 23.1% 15.7% 23.6%

Depreciation and amortization (523) (448) (500) (432) (500) (505) (1,523) (1,385)

EBIT 151 968 (686) 1,105 488 3,758 (47) 5,831

%Ebit/ Total Revenues 2.5% 16.6% (15.9%) 16.5% 8.0% 50.6% (0.3%) 29.2%
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COIN DIVISION PERFORMANCE (2/2)

(in thousands of Euro)
September

30th, 2020

September

30th, 2019

September

30th, 2020

September

30th, 2019

September

30th, 2020

September

30th, 2019

September

30th, 2020

September

30th, 2019

Metal Coin Business

(Coinservice)

Digital Money Business

(Venpay)

Digital Payment

Business

(Moneynet)

Intercompany      

Elimination

Total revenues 10,932 14,980 1,903 4,405 3,586 579 (14) -

Operating costs (8,479) (10,478) (1,762) (4,204) (3,586) (579) (1) 1

Ebitda Adjusted 2,453 4,502 141 201 - - (15) 1

% Ebitda Adj /Total Revenues 22.4% 30.1% 7.4% 4.6% - - - -

Income/(expenses) non-recurr. and 

except. in nature 10 (13) (13) 2,888 (1,100) (363) - -

EBITDA 2,463 4,489 128 3,089 (1,100) (363) (15) 1

Depreciation and amortization (1,205) (1,156) (235) (223) (84) (6) - -

EBIT 1,258 3,333 (107) 2,866 (1,184) (369) (14) 1

% Ebit/ Total Revenues 11.5% 22.2% (5.6%) 65.1% (33.0%) (63.7%) - -

• After a very difficult 2Q 2020, when many sectors and clients served by Coinservice were almost fully closed, in 3Q the Metallic Coins

Business experienced a good recovery, although sales were still below (around -20%) the corresponding quarter of 2019. Operating

margins and net profit improved significantly during the third quarter (EBITDA margin in 3Q 2020 was over 25%), and also the positive

net cash position increased;

• Sales in the Digital Money Business (managed by Venpay S.p.A.) are still suffering the stop of capex decided by almost all the main

clients in the vending sector. However, despite the difficult market situation, the business unit is generating a slightly positive EBITDA

and is continuing its research activity, aimed at developing innovative applications for the vending machines;

• Digital Payments Business (managed by Moneynet S.p.A.) contributed to the sales for around EUR 3.6 million in the first 9 months of

2020, but the comparison with 2019 is not significant (Moneynet was acquired on July 2019, so with just two months contribution in the

period). Moreover, the business is still in a turnaround phase and generates a negative EBITDA.
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M&A

(in thousands of Euro) Italy Total

Number of Vends (thousand) 2,743 2,743

Vending Revenues 1,144 100% 1,144 100%

Cost of sales /services (245) (21%) (245) (21%)

Gross margin 899 79% 899 79%

Personnel Cost (181) (16%) (181) (16%)

Redevances/Other operating costs (80) (7%) (80) (7%)

Total 638 56% 638 56%
since 2012 (with a total Cash 

payed ~200M)

> 120

Acquisitions

2020

+4

Revenues

2019

+9

(million)

2020 2019

1.1 13.5

During the first nine months of 2020 the IVS Group finalized four acquisitions of business units and subsidiaries, all

located in Italy, for a total enterprise value of EUR 6,529 thousand.

The contribution of the new businesses to the Group revenues, from the date of the acquisition, is equal to EUR

1,144 thousand (excluding the contribution of the new Italian business leased in Sicilia region equal to EUR 4,951

thousand).

The Group during 2020 payed, net of the cash acquired, an amount of EUR 2,519 thousand (of which EUR 2,370

thousand for current year acquisitions).
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CAPEX

7,027
8,739

6,554 7,112

4,383

2,309 2,469

2,426

2,214

2,259
2,342

1,897

522
1,151

1,108

2,852

950

1,599

1,352

401
378

941

1,553

1,474

1,881

1,177

763
598

1Q 2019 2Q 2019 3Q 2019 4Q 2019 1Q 2020 2Q 2020 3Q 2020
Vending Equipments Refurbishment Vehicles Other assets

(in thousand of Euro)

11,501

15,358

11,237

12,934

8,809

3,995
4,596

Ordinary capex in the first nine months of 2020 are much lower in comparison to the correspondent period of previous year (the

decrease is equal to EUR 20,696 thousand).

IVS Group is in the condition and is capable to reduce vending Capex to the maintenance level without significant consequence if it

is forced by market conditions or financials strategies. Effects of Covid-19 pandemic trigged those conditions.

The Italian subsidiaries enjoyed in the first nine months of 2020 of a tax benefit of EUR 1,869 thousand (EUR 1,259 thousand in

2019), due to capex eligible for Italian Industry 4.0. tax benefit. Due to these investments the consolidated average benefit for the

next 7 year will be more than EUR 2.9 million per year.

The data above reported do not include the extraordinary capex arising from M&A (EUR 6,247 thousand), Metro Paris project (EUR

9,819 thousand) and new building (EUR 1,651 thousand).

Impact of IFRS 16, adopted by the Group since January 2019 as of September 30th, 2020 is equal to EUR 55,004 thousand, of

which EUR 207 thousand related to increases of the current period.

NOTE: The analysis does not include extraordinary capex (from M&A, real estate activities and Metro Paris project), payments for capex of previous years and IFRS 16 impacts.
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NET FINANCIAL POSITION
(in thousands of Euro) September 30th, 2020 December 31st, 2019

Current financial assets 2,861 3,701

Cash and cash equivalents(1) 146,506 102,078

Cash and current financial assets 149,367 105,779

Short-term loans payable(1) (60,443) (54,070)

Liabilities towards bond holders (8,327) (1,582)

Derivatives (1,614) (1,333)

Current financial debt (70,384) (56,985)

Medium/long term loans payable (149,012) (139,066)

Liabilities towards bond holders (297,226) (296,836)

Non-current financial debt (446,238) (435,902)

Net financial indebtedness(2) (367,255) (387,108)

Non current financial assets (Investments – fixed income) 544 544

Non-current financial assets (Other) 260 155

Other non-current assets (financing) 427 410

Net financial position (366,024) (385,999)

(1) of which around EUR 29,313 thousand related to coin management performed by 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).

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

Prospectus Directive”.

Net Financial Position trend is heavily influenced by the lower cash flows from operating activities due to the effect of COVID-19 

impact to the worldwide economy and by significant investments payed in the first nine months of 2020 related to Metro Paris 

project and M&A activities. Nevertheless during 2020 the group register a positive variation of EUR 19,976 thousand in comparison 

with the Net Financial Position as of December 31st, 2019 also due to a positive changes in working capital (see slide 21).

The financial liabilities increased during the period is partially due to financial lease related to a new building located in Lazio region 

(EUR 1,431 thousand) and due to the accrued interest on the notes issued on October 2019 (EUR 6,750 thousand).  
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CASH FLOW STATEMENT

(in thousands of Euro) Notes
September 30th,

2020

September 30th,

2019

Cash flows from operating activities before 

tax, financial items and changes in working 

capital

46,179 78,567

Changes in Working Capital 18,382 (10,402)

Inventories (1) 9,868 342

Trade receivables (2) 3,655 276

Other current assets (3) 6,616 (6,190)

Trade payables (464) (4,844)

Other Liabilities (4) (1,293) 14

Net financial expense paid (2,841) (3,116)

Tax paid (102) (4,429)

A) Cash flows from operating activities 61,618 60,620

Investments in assets (net of proceeds from 

disposal)
(32,302) (39,157)

Acquisitions, net of cash (2,519) (21,875)

Changes in financial assets 641 (421)

B) Cash flows from investing activities: (34,180) (61,453)

Changes in financial items
16,989 18,083 

Dividend distribution
-

(11,334)

C) Cash flows from financing activities: 16,989 6,749

D) Exchange rate differences and other 

changes: 1 81 

E) Change in cash and cash equivalents 

(A+B+C+D): 44,428 5,997 

Notes disclosure

The restrictions imposed by the authorities to face

COVID-19 emergency since the last week of February

2020 significantly impacted the changes in working

capital too.

(1) The variation is mainly due to the decrease of (i)

the stock of vending machines due to installation

of the stock related to Metro Paris project and (ii)

the decrease of the inventories of food products

for EUR 8.0 million principally due to impact of

COVID-19 (EUR 5.2 million related to Nespresso

pods);

(2) The variation is mainly due to the decrease of the

receivables as a results of significant impact of

COVID-19;

(3) The variation in other current assets is mainly

related to decrease in the VAT receivables (EUR

6.5 million) mainly due to the VAT refund received

by IVS Group S.A. for EUR 9.8 million;

(4) The variation in Other Liabilities is mainly due to a

decrease in payable to social security institution

and other liabilities related to employees for

subsidies granted by the governments.
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ANNEX – CONSOLIDATED FINANCIAL SCHEDULE

Consolidated Statement of Financial Position - Assets

(in thousands of Euro)
September 30th, 

2020

December 31st, 2019 

Restated(*)

ASSETS

Non-current assets

Intangible assets 48,693 52,088 

Goodwill 418,062 414,381 

Property, plant and equipment 253,378 267,784 

Equity Investments 3,084 2,773 

Non-current financial assets 804 699 

Deferred tax assets 16,451 11,402 

Other non-current assets 427 410 

TOTAL NON-CURRENT ASSETS A 740,899 749,537

Current assets

Inventories 32,994 42,728

Trade receivables 24,352 28,029

Tax assets 4,560 4,955

Other current assets 34,559 33,808

Current financial assets 2,861 3,701

Cash and cash equivalents 146,506 102,078

TOTAL CURRENT ASSETS B 245,832 215,299

TOTAL ASSETS A+B 986,731 964,836
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ANNEX – CONSOLIDATED FINANCIAL SCHEDULE
Shareholders’ Equity and Liabilities

(in thousands of Euro) September 30th 2020
December 31st , 2019 

Restated(*)

SHAREHOLDERS' EQUITY AND LIABILITIES

Shareholders’ equity

Share capital 364 364

Share premium reserve 326,049 326,049

Other reserves 10,441 10,441

Treasury shares (18,597) (18,597)

Cash Flow Edge Reserve (1,157) (1,013)

Retained earnings / (losses) (391) (19,123)

Net profit (loss) for the year 2,645 18,497

SHAREHOLDERS' EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT 319,354 316,618 

Share capital and reserves attributable to non-controlling interests 12,206 10,790

Net profit/(loss) for the year attributable to non-controlling interests 100 1,159

SHAREHOLDERS' EQUITY ATTRIBUTABLE TO NON-CONTROLLING INTERESTS 12,306 11,949 

TOTAL SHAREHOLDERS' EQUITY C 331,660 328,567

Non-current liabilities - -

Due to Bond holders 297,226 296,836

Non-current financial liabilities 149,012 139,066

Employee benefits 12,437 12,186

Provisions for risks and charges 1,783 1,858

Deferred tax liabilities 25,974 25,842

Other non-current liabilities - -

TOTAL NON-CURRENT LIABILITIES D 486,432 475,788

Current liabilities - -

Due to Bond holders 8,327 1,582

Current financial liabilities 60,443 54,070

Derivative financial instruments 1,614 1,333

Trade payables 68,041 75,254

Tax liabilities 57 76

Provisions for risks and charges 48 157

Other current liabilities 30,109 28,009

TOTAL CURRENT LIABILITIES E 168,639 160,481

TOTAL LIABILITIES F=D+E 655,071 636,269

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES C+F 986,731 964,836

(*) Some amounts reported in this column do not match those of the 2019 Financial Statements as described in Disclaimer slide
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ANNEX – CONSOLIDATED FINANCIAL SCHEDULE
Consolidated Income Statement

(in thousands of Euro)
September 30th, 

2020

September 30th, 

2019
Restated(*)

Revenue from sales and services 226,973 324,288

Other revenues and income 18,175 18,265

Total revenues 245,148 342,553

Cost of raw materials, supplies and consumables (58,927) (81,373)

Cost of services (28,672) (31,905)

Personnel costs (70,975) (93,089)

Other operating income / (expenses), net (32,143) (55,928)

Gains / (losses) from disposal of fixed assets, net (246) (612)

Depreciation and amortisation (45,851) (43,886)

Operating profit / (loss) 8,334 35,760

Financial expenses (10,751) (12,643)

Financial income 242 103

Foreign exchange differences and variations in derivatives fair value, net (46) 19

Result of companies valued at net equity 309 712

Profit / (loss) before tax (1,912) 23,951

Income taxes 4,657 (5,303)

Net profit/(loss) for the period 2,745 18,648

Net profit/(loss) for the period attributable to non-controlling interests 100 1,032

Net profit/(loss) for the year attributable to owners of the parent 2,645 17,616

(*) Some amounts reported in this column do not match those of the 2019 Financial Statements as described in Disclaimer slide



25Consolidated Results 3Q 2020

ANNEX – CONSOLIDATED FINANCIAL SCHEDULE

Consolidated Statement of Comprehensive Income

(in thousands of Euro)
September 30th, 

2020

September 30th, 

2019
Restated(*)

Net profit/(loss) for the period 2,745 18,648

- -

Items of other comprehensive income that will be reclassified in profit and loss - -

Net (loss)/gain on cashflow hedge (189) (2,079)

Tax impact 45 499

Exchanges differences on translation of foreign operations 45 168

Total income (loss) in the statement of comprehensive income, net of taxes that will be 

reclassified in profit and loss
(99) (1,412)

Items of other comprehensive income that will not be reclassified in profit and loss - -

Actuarial Gain/(Losses) on defined benefit plan (155) (999)

Tax impact 40 240

Total income (loss) in the statement of comprehensive income, net of taxes that will not be 

reclassified in profit and loss
(115) (759)

- -

Total income (loss) in the statement of comprehensive income, net of taxes 2,531 16,477

Attributable to non-controlling interests 107 964

Attributable to owners of the parent 2,424 15,513

(*) Some amounts reported in this column do not match those of the 2019 Financial Statements as described in Disclaimer slide
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ANNEX – CONSOLIDATED FINANCIAL SCHEDULE
Consolidated Statement of Cash Flow

(in thousands of Euro) September 30th, 2020
September 30th, 2019 

Restated(*)

A) Cash flows from operating activities

Profit (Loss) before tax (1,914) 23,951

Adjustments for:

Undistributed (profit) loss of equity-accounted investees (309) (372)

Amortisation, depreciation and impairment losses 45,893 44,446

(Gains)/losses on disposal of non-current assets 246 612

Changes in employee benefits and other provisions (8,246) (2,610)

Reversal of financial expense 10,509 12,540

Cash flows from operating activities before tax, financial income/expenses and 

change in working capital:
46,179 78,567

Changes in working capital 18,382 (10,402)

Cash flows from operating activities before tax, financial income/expenses: 64,561 68,165

Net financial expense paid (2,841) (3,116)

Tax paid (102) (4,429)

Total A) 61,618 60,620

B) Cash flows from investing activities:

Investments in non-current assets:

Intangible assets (409) (575)

Property, plant and equipment (28,688) (37,884)

Change in unpaid capital expenditure (4,755) (2,141)

Acquisition of subsidiaries and business units, net of cash (2,519) (21,875)

Total investments (36,371) (62,475)

Proceeds from disposal of net non-current assets 1,550 1,442

Changes in financial assets 641 (421)

Total divestitures 2,191 1,021

Total B) (34,180) (61,454)

C) Cash flows from financing activities:

Proceeds from non-current loan 30,051 88,123

Repayment of non-current loan liabilities (11,435) (71,473)

Changes in current financial liabilities (1,687) 2,384

Changes of non-controlling interests 60 (951)

Dividend distribution - (11,334)

Total C) 16,989 6,749

D) Exchange rate differences and other changes: 1 81

E) Change in cash and cash equivalents (A+B+C+D): 44,428 5,996

F) Opening cash and cash equivalents: 102,078 96,928

Closing cash and cash equivalents (E+F) 146,506 102,924

(*) Some amounts reported in this column do not match those of the 2019 Financial Statements as described in Disclaimer slide
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ANNEX – CONSOLIDATED FINANCIAL SCHEDULE

Consolidated Statement of Changes in Consolidated Shareholders’ Equity

Shareholders'equity of the IVS Group S.A.

Attribtable to 

non-

controlling 

interests

Total 

Shareholders' 

equity(in thousands of Euro) Share capital

Share 

premium 

reserve

Treasury 

shares

Cash flow edge 

reserve

Other capital 

reserves

Retained 

earnings/(losses 

brought 

forward)

Net 

income/(loss) for 

the period

Total

December 31st 2019 364 326,049 (18,597) (1,013) 10,441 (19,123) 18,497 316,618 11,949 328,567

Effect of adjustments detailed in Note 2 of Explanatory - - - - - - - - - -

January 1st, 2020 364 326,049 (18,597) (1,013) 10,441 (19,123) 18,497 316,618 11,949 328,567

Allocation of net income (loss) - - - - - 18,497 (18,497) - - -

Net result for the period - - - - - - 2,645 2,645 100 2,745

Other comprehensive income - - - (144) - (77) - (221) 7 (214)

Total comprehensive income/(loss) - - - (144) - (77) 2,645 2,424 107 2,531

Treasury shares:

-treasury shares sold - - - - - - - - - -

Totale effect of Treasury shares - - - - - - - - - -

Disposal of non controlling interest Coin - - - - - 310 - 310 250 560

Total other movements - - - - - 310 - 310 250 560

Dividends - - - - - - - - - -

Rounding - - - - - 2 - 2 - 2

September 30th, 2020 364 326,049 (18,597) (1,157) 10,441 (391) 2,645 319,354 12,306 331,660
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ANNEX – COMPARABLE KPI (excluded by slide 6)

% Of Technical Calls 

Resolved Within 4 Hours

% Of Technical Calls 

Resolved Within 8 Hours

% Of Repetitive Failures 
within 7 days

Average time Of failures Resolution
(In hours)

-1.3 p.p.

-4.2 p.p.

+19.1%

-2.8 p.p.

9.5%
2020

10.8%
2019

70.3%
2020

74.5%
2019

3:51
2020

3:14
2019

91.0%
2020

93.8%
2019

%
 o

f 
v
e
n
d
s

1Q
2019

2Q
2019

3Q
2019

4Q
2019

1Q
2020

2Q
2020

3Q
2020

Churn Rate 1.46% 1.15% 1.38% 1.69% 1.27% 0.91% 0.88%

Acquisition Rate 1.82% 2.09% 1.95% 1.85% 1.76% 1.81% 0.96%

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

3.00%
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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 Half-year Report 2020.

In addition the 2019 figures have been restated in order to reflect the finalization of Purchase Price

Allocation provisionally accounted in previous Consolidation Financial Statements.
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