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(1) Data year 2020 

Company Overview - IVS at a glance

Owned by its active managers and founding shareholders,

which control ~ 62% of the shares, 

while the rest is on the market.

IVS Group S.A. is the market leader in the Italian vending machine 
operators’ sector (~14% 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.

Italian leader in vending, second in Europe and Spain(1), 

solid base for growth.

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 

Diversified 
customer portfolio (contract 

renewal rates in excess of 95%)

Proven success
in the integration

of  more than 195 bolt-on 
acquisitions since 2007

Relatively
stable sector in normal market 

conditions and
high entry barriers

Worldwide leader in vending technologies 
and contact payments

Over 650 million vends
and over 360 million

sales in 2021 

n.232.1 thousand Vending 
Machines installed 

(~124.0K Automatic + 
~108.1K OCS)

Over 2,680 employees, 
87 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)(1):
~10-12 billion, 

with > 10,000 players 
(mostly very small and 

family owned)

0.7

6.7

75.7

8.8

8.1

Sales 2021

Switzerland

Coin

Italy

France

Spain
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Note: Compared to the pre-COVID-19 pandemic presentations the Group decided to show some KPIs in ANNEX 

slides.

Acquisitions

+6

Revenues

1.8

2020

+7

1.8 (€/million)

2021
(million)

+7.4%Vends

652.5 607.3

2021 2020

48.04

2021

+2.4%

46.90

2020

(€/cents)

Average Price

Branches 87

Italy/France/Spain/Switzerland

Vending Machines

46.6% (108.1K*)

Office  Coffee

Service (OCS)

Automatic Vending Machines (AVMs)

53.4% (124.0K)

~232.1K*

*Of which n. 26.1 thousand (11.3%) arising from Italian

business leased in Sicilia region

Variation of cost adj.

+17.5%

+0.0%

Ebitda Adjusted

72,747 61,900

Ebitda Reported

(€/thousands)

69,860 69,845

Total Revenues 

360,870 329,897

2021 2020 (Restated)

Vs ‘20 -6.4%Employees

2,688 2,873

2021 20202020*2021

3,8074,135

Working hours used Vs ‘20 +8.6%

(000)

€/thousand

Vending Revenues +10.1% 

313,490 284,841

2019

3,075

2019

4,933

vs 2020 vs 2019

Redevances (21,087) 
(-36.6%)

Personnel costs 7,230 
+7.6%

(22,352) 
(-17.9%)

Other costs 2,530 
+12.5%

766 
+3.5%

Income in 2021 P/L due to application of the amendments to 

IFRS 16 for Covid-19:

(€/thousands)

Leases 2,077

1,591
+4.6%

+9.4%

* Restated 
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BUSINESS COMBINATION WITH LIOMATIC AND Ge.S.A. (1/7)

Liomatic and Ge.S.A. are amongst the Italian leaders in the vending sector, and they are listed in the first ten Italian vending

company by size and turnover. Both companies have over 50 years experience, strong identity and excellent skills in the vending

business. The total Enterprise Value of the two transactions is in the range of EUR 260 million (including real estate properties).

The total equity price (subject to adjusting on net debt at the closing date) for around 82% of Liomatic and 100% of Ge.S.A. and

other non-consolidated minority interests in other companies, is equal to around EUR 185 million, that will be financed through

the issue of new IVS Group shares.

From the Business Combination of IVS Group, Liomatic and Ge.S.A., will emerge a top market leader in Italy, with more than 900

million pro-forma vends in 2021 and around 1.2 billion in 2019 pre Covid, with around 300,000 vending machines installed,

4,000 employees and a market share in Italian vending in the range of 21-22%.

Pro-forma consolidated revenue resulting from the business combination for the years ended December 31st, 2019, 2020 and

2021 were respectively equal to approximately EUR 660 million, EUR 500 million and EUR 550 million with a pro-forma EBITDA

Adjusted margin of around 20%, 16% and 17% respectively (including Liomatic reselling business).

On October 22nd, 2021, IVS Group announced the signing with

Cafim S.r.l. (Italian company controlled by Caporali family) of a

Business Combination concerning Liomatic Group. Liomatic,

headquartered close to Perugia (Umbria region), has a

consolidated presence in the regions of Central Italy and it is

active in Italy, Spain, Portugal, Germany and holds qualified

minority stakes in other important Italian vending companies,

amongst which 24.2% of Ge.S.A. S.p.A.. and Vendomat S.p.A.

On January 5th, 2022, IVS Group announced the signing

with the shareholders of Ge.S.A. S.p.A. (GeSA) of the

contract aimed at the acquisition of a shareholding of 75.8%

capital (calculated net of own shares) of GeSA.

GeSA, headquartered in Milan, operates in Italy with 8

branches and some warehouses in Northers Italy

(Lombardia, Piemonte, Veneto, Emilia-Romagna, Valle

d’Aosta).
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Organization 
Chart

BUSINESS COMBINATION WITH LIOMATIC AND Ge.S.A. (2/7)
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BUSINESS COMBINATION WITH LIOMATIC AND Ge.S.A. (3/7)
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BUSINESS COMBINATION WITH LIOMATIC AND Ge.S.A. (4/7)
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TARGETS’ FINANCIAL INFO (proforma 2019 – 2021)

Liomatic Ge.S.A. Liomatic Ge.S.A. Liomatic Ge.S.A.

Group Sales 143 74 111 58 125 66

Vending 84 74 52 58 56 66

Reselling / Distribution 59              -   59                  -   69 0

Italy 116 74 91 58 103 66

Foreign markets (Spain mainly) 28              -   20                  -   22 0

Group EBITDA 17 10 9 7 14 9

EBITDA Margin 12% 14% 8% 12% 11% 13%

Vending EBITDA 14 10 7 7 10 9

Vending EBITDA Margin 17% 14% 13% 12% 17% 13%

Reselling / Distribution EBITDA 4               -   2                  -   5                 -   

Reselling / Distribution EBITDA Margin 6%               -   4%                  -   6%                 -   

2019 2020 2021
Main Figures 2019 - 2021 (million)

BUSINESS COMBINATION WITH LIOMATIC AND Ge.S.A. (5/7)
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EXPECTED SYNERGIES

The Business Combination with Liomatic and GeSA is expected to generate at regime (approx. Y2024) synergies in

the range of EUR 6 – 11 million.

The main areas of improvement are:

o cost of good sold (COGS);

o G&A and labor costs;

o improvements of operating performances and efficiency (technicians and refillers control and logistics);

o Increase of average selling prices;

As a result of these actions, Liomatic and GeSA vending business EBITDA margins, currently in the range of 15-

17% net of non vending business (i.e.: Liomatic reselling) will gradually close the existing gap with IVS Group’s level:

above 20%.

Moreover: Liomatic and GeSA operations will take advantage from IVS Group revamping plants and know-how, with

significant savings of their actual yearly capital expenditures amounts.

Total annual ordinary CAPEX1 (IVS Group + Liomatic + GeSA) are expected to decrease to 7% of total sales at

business combination regime.

(1) Excluding IFRS16

BUSINESS COMBINATION WITH LIOMATIC AND Ge.S.A. (6/7)
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IVS GROUP S.A. will launch a capital increase of around EUR 186 million (offered in option to existing

shareholders) which will be subscribed, at least pro-quota, by the majority shareholder IVS Partecipazioni

S.p.A. (59% of the capital, about 63% of voting rights net of treasury shares). IVS Partecipazioni S.p.A. is

participated by more than 30 shareholders (historical shareholders and top management).

The capital increase is expected to take place in April-May 2022.

Equita S.I.M. has been appointed as Financial Advisor and Placement Agent for the capital increase.

IVS GROUP – PRESENT SHAREHOLDING STRUCTURE

IVS GROUP – EXPECTED CAPITAL INCREASE

Total Shares n. (million) % capital % voting rights

IVS Partecipazioni S.p.A. 23.1 59% 63%

Lavazza family (*) 6.9 18% 19%

Free Float 6.9 18% 18%

Trasury shares 2.1 5%                                    -   

Total Shares 39.0 100% 100%

(*) via  "Torino 1985 Investimenti S.p.A."

BUSINESS COMBINATION WITH LIOMATIC AND Ge.S.A. (7/7)
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(in thousands of Euro)
31/12/2021  

Reported
Inc.%

31/12/2020  

Reported
Inc.% Variation Var.%

Revenue from sales and services 336,611 93.3% 305,728 92.7% 30,883 10.1%

Other revenues and income 24,259 6.7% 24,169 7.3% 90 0.4%

Total revenues 360,870 100.0% 329,897 100.0% 30,973 9.4%

Cost of raw materials, supplies and consumables (85,236) (23.6%) (78,566) (23.8%) (6,670) 8.5%

Cost of services (38,694) (10.7%) (37,675) (11.4%) (1,019) 2.7%

Personnel costs (106,795) (29.6%) (96,436) (29.2%) (10,359) 10.7%

Other operating income / (expenses), net (60,181) (16.7%) (46,898) (14.2%) (13,283) 28.3%

Gains / (losses) from disposal of fixed assets, net (104) (0.0%) (477) (0.1%) 373 (78.2%)

EBITDA 69,860 19.4% 69,845 21.2% 15 0.0%

EBITDA Adjusted (1) 72,747 20.2% 61,900 18.8% 10,847 17.5%

Depreciation, amortization and impairment (59,619) (16.5%) (80,402) (5)      (24.4%) 20,783 (25.8%)

EBIT 10,241 2.8% (10,557) (3.2%) 20,798 197.0%

Financial income/(expenses), net (14,640) (4.1%) (14,303) (4.3%) (337) 2.4%

Foreign exchange differ. and var. in derivatives fair value, net (65) (0.0%) (59) (0.0%) (6) 10.2%

Result of companies valued at net equity 405 0.1% 399 0.1% 6 1.5%

Profit / (loss) before tax (4,059) (1.1%) (24,520) (7.4%) 20,461 83.4%

Income taxes 9,914 2.7% 9,404 2.9% 510 5.4%

Net profit/(loss) for the period 5,855 1.6% (15,116) (4.6%) 20,971 138.7%

Net profit/(loss) for the period Adjusted (1) 8,316 2.3% (6,289) (1.9%) 14,605 232.2%

Net profit/(loss) attributable to non-controlling interests 494 0.1% 228 0.1% 266 116.7%

Net profit/(loss) attributable to owners of the parent 5,361 1.5% (15,344) (4.7%) 20,705 134.9%

Net Financial Position(2) (301,441) (353,755) 52,314 (14.8%)

Operative Capex 19,738 21,335 (1,597) (7.5%)

Free Cash Flow (FCF) 54,796 (4)                       31,012 (3)                       23,784 76.7%

CONSOLIDATED INCOME STATEMENT 

(1)All the Adjusted figures of this presentation don’t include items considered exceptional in nature, non-cash charges and start-up cost. 

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

(3) After a positive changes in working capital of EUR 18.7M. Adjusted FCF, excluding EUR 5.7M related to M&A price paid in the period and EUR 8.0M of the reimbursement of IAA fine, is equal to EUR 

+28.7M. 

(4) After a positive changes in working capital of EUR 25.1M. Adjusted FCF, excluding EUR 4.5M related to M&A price paid is equal to EUR +59.3M. 

(5) The amount includes EUR 18,821 thousand of impairment of CGU Spain goodwill.
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TREND PER QUARTER (P/L Adjusted (1))

(in thousands of Euro) 1Q 2020 Inc.% 2Q 2020 Inc.% 3Q 2020 Inc.% 4Q 2020 Inc.% 1Q 2021 Inc.% 2Q 2021 Inc.% 3Q 2021 Inc.% 4Q 2021 Inc.%

Vends 186,236 115,086 152,094 153,932 153,197 163,104 159,147 177,057

Vending revenues 94,971 57,856 78,293 76,525 75,285 82,695 84,825 93,561

Coin revenues 5,980 4,302 6,125 9,054 4,965 6,087 6,704 11,172

Intra-sector eliminations (836) (656) (888) (885) (777) (1,168) (1,043) (1,811)

Total revenues 100,115 100.0% 61,502 100.0% 83,530 100.0% 84,694 100.0% 79,473 100.0% 87,614 100.0% 90,486 100.0% 102,922 100.0%

Cost of raw materials, supplies 

and consumables
(23,673) (23.6%) (14,442) (23.5%) (20,813) (24.9%) (19,638) (23.2%) (19,210) (24.2%) (20,873) (23.8%) (21,830) (24.1%) (23,323) (22.7%)

Gross Margin 76,442 76.4% 47,060 76.5% 62,717 75.1% 65,056 76.8% 60,263 75.8% 66,741 76.2% 68,656 75.9% 79,599 77.3%

Personnel costs (29,086) (29.1%) (17,696) (28.8%) (23,247) (27.8%) (25,381) (30.0%) (23,917) (30.1%) (25,174) (28.7%) (24,870) (27.5%) (28,679) (27.9%)

Other operating income (services, 

redevances, gain/losses from 

disposal)
(25,885) (25.9%) (18,522) (30.1%) (23,207) (27.8%) (26,351) (31.1%) (22,793) (28.7%) (20,564) (23.5%) (24,606) (27.2%) (31,909) (31.0%)

EBITDA Adjusted 21,471 21.4% 10,842 17.6% 16,263 19.5% 13,324 15.7% 13,553 17.1% 21,003 24.0% 19,180 21.2% 19,011 18.5%

EBIT Adjusted 6,128 6.1% (4,824) (7.8%) 1,419 1.7% (2,404) (2.8%) (1,389) (1.7%) 5,966 6.8% 4,127 4.6% 4,424 4.3%

Profit/(loss) before tax Adjusted 9,371 9.4% (9,004) (14.6%) (2,280) (2.7%) (22,606) (26.7%) (4,533) (5.7%) 382 0.4% 2,008 2.2% 983 1.0%

Net profit/(loss) for the period 

Adjusted
8,738 8.7% (5,066) (8.2%) (929) (1.1%) (17,859) (21.1%) (2,234) (2.8%) 5,936 6.8% 2,966 3.3% 1,648 1.6%

Cash Flow (9,013) 36,260 17,181 (5,789) 18,692 6,904 5,387 (9,030)

Free Cash Flow (CF from 

Operating activities net of CF 

Investing activities)

(4,309) 12,004 19,743 3,574 19,800 15,626 4,637 14,733

Net Financial Position (NFP) (394,516) (383,013) (366,024) (353,755) (337,725) (328,279) (325,796) (301,441)

NFP quarterly variation (8,509) 11,503 16,989 12,269 16,030 9,446 2,483 24,335

(1) The Adjustments includes items considered exceptional in nature, non-cash charges and start-up cost. 
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ADJUSTED CONSOLIDATED INCOME STATEMENT 2021 

(in thousands of Euro) Notes Reported
31/12/2021(1)

Adjustments
Adjusted Reported

31/12/2020(1)

Adjustments
Adjusted

Revenue from sales and services 336,611 - 336,611 305,728 - 305,728

Other revenues and income (E) 24,259 375 23,884 24,169 56 24,113

Total revenues 360,870 375 360,495 329,897 56 329,841

Cost of raw materials, supplies and consumables (85,236) - (85,236) (78,566) - (78,566)

Cost of services (A) (38,694) 1,740 (40,434) (37,675) 600 (38,275)

Personnel costs (B) (106,795) (4,155) (102,640) (96,436) (1,026) (95,410)

Other operating income/(expenses), net (C) (60,181) (847) (59,334) (46,898) 8,315 (55,213)

Gains / (losses) from disposal of fixed assets, net (104) - (104) (477) - (477)

EBITDA 69,860 (2,887) 72,747 69,845 7,945 61,900

Depreciation, amortization and impairment (59,619) - (59,619) (80,402) (18,821) (61,581)

EBIT 10,241 (2,887) 13,128 (10,557) (10,876) 319

Financial income/(expenses), net (D) (14,640) (12) (14,628) (14,303) (60) (14,243)

Foreign exchange diff. and var. in derivatives fair 

value, net
(65) - (65) (59) - (59)

Result of companies valued at net equity 405 - 405 399 - 399

Profit / (loss) before tax (4,059) (2,899) (1,160) (24,520) (10,936) (13,584)

Income taxes (F) 9,914 438 9,476 9,404 2,109 7,295

Net profit/(loss) for the period 5,855 (2,461) 8,316 (15,116) (8,827) (6,289)

Net profit/(loss) attributable to non-controlling 

interests
494 (164) 658 228 (286) 514

Net profit/(loss) attributable to owners of the 

parent
5,361 (2,297) 7,658 (15,344) (8,541) (6,803)

(1) The Adjustments includes items considered exceptional in nature, non-cash charges and start-up cost.
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REVENUES – BRIDGE 2020 - 2021
Vending Revenues: the increase by EUR 28,649 thousand (+10.1%) is related to the gradual easing of restrictions due

to Covid-19 pandemic event in 2Q, 3Q and 4Q in all market served by the Group (Italy, France, Spain and Switzerland).

Compared to the correspond period of the year 2020, the volumes in vending business increased by 7.4%, but they are

still below the amount recorded in the 2019 by 24.8%.

The variation in vending revenues arising from the increase of

volumes is equal to: EUR 11.4M in Italy and 4.3M in France.

Price effect in the year 2021 was positive for EUR 8.3M, net of the

effects of acquisitions of business units.

284.84 8.32 15.35 4.98
313.49

2020 Price Volume Acquisitions of BU 2021

2021 Revenues (Euro millions)

284.8 313.5

22.2
22.2

22.9 22.9

2020 2021

Vending Other revenues Coin Sector
Vending Sales

81.3%

8.9%

9.1%

0.7%

Italy Spain France Switzerland

2021 Vending Sales10,000

20,000

30,000

40,000

50,000

60,000

70,000

80,000

Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec.

Covid-19

Revenues21 (€/1,000) Revenues20 (€/1,000) Revenues19 (€/1,000)

Volume21 (/1,000) Volume20 (/1,000) Volume19 (/1,000)
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CGU PERFORMANCE 
December 31st, 2021
(thousands of Euro)

Italy France Spain Switzerland Coin
Intra-sector

eliminations
Total

Total Revenues 278,736 31,992 29,311 2,352 28,928 (10,824) 360,495

Redevances (28,444) (4,856) (3,075) (182) - - (36,557)

Total Net Revenues 250,292 27,136 26,236 2,170 28,928 (10,824) 323,938

Other operating costs (187,892) (24,101) (23,137) (1,529) (25,356) 10,824 (251,191)

EBITDA Adjusted 62,400 3,035 3,099 641 3,572 - 72,747

Income/(expenses) non-recurr. and except. in nature (868) 5 (1,084) 42 (881) - (2,786)

Non-cash charges (86) (4) (11) - - - (101)

EBITDA 61,446 3,036 2,004 683 2,691 - 69,860

% EBITDA Adj (EBITDA Adj /Total Revenues) 22.4% 9.5% 10.6% 27.3% 12.3% - 20.2%

% EBITDA Adj (EBITDA Adj /Total Net Revenues) 24.9% 11.2% 11.8% 29.5% 12.3% - 22.5%

% EBITDA Adj ex Group Management & Royalties Fees/Total 

Net Revenues
23.9% 15.7% 16.4% 30.7% 12.7% - 22.5%

Depreciation, amortization and impairment (47,808) (4,952) (4,305) (555) (1,999) - (59,619)

EBIT 13,638 (1,916) (2,301) 128 692 - 10,241

%EBIT/ Total Revenues 4.9% (6.0%) (7.9%) 5.4% 2.4% - 2.8%

December 31st, 2020 
(thousands of Euro)

Italy France Spain Switzerland Coin
Intra-sector

eliminations
Total

Total Revenues 259,906 21,827 28,742 2,414 25,461 (8,509) 329,841

Redevances (29,258) (2,181) (3,359) (168) - - (34,966)

Total Net Revenues 230,648 19,646 25,383 2,246 25,461 (8,509) 294,875

Other Operating costs (175,679) (18,372) (23,802) (1,559) (22,072) 8,509 (232,975)

EBITDA Adjusted 54,969 1,274 1,581 687 3,389 - 61,900

Income/(expenses) non-recurr. and except. in nature 9,695 (524) (51) (45) (1,130) - 7,945

Non-cash charges - - - - - - -

EBITDA 64,664 750 1,530 642 2,259 - 69,845

% EBITDA Adj (EBITDA Adj /Total Revenues) 21.1% 5.8% 5.5% 28.5% 13.3% - 18.8%

% EBITDA Adj (EBITDA Adj /Total Net Revenues) 23.8% 6.5% 6.2% 30.6% 13.3% - 21.0%

% EBITDA Adj ex Group Management & Royalties Fees/Total 

Net Revenues
22.9% 11.1% 10.7% 31.7% 13.6% - 21.0%

Depreciation, amortization and impairment (50,342) (3,807) (23,619) (648) (1,986) - (80,402)

EBIT 14,322 (3,057) (22,089) (6) 273 - (10,557)

%EBIT /Total Revenues 5.5% (14.0%) (76.9%) (0.2%) 1.1% - (3.2%)
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VENDING PERFORMANCE
Italy France Spain Switzerland Total

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

Sales (Euro thousand) 254,620 234,620 28,664 20,304 27,941 27,581 2,265 2,336 313,490 284,841

ASP (Euro cent) 46.75 46.34 65.77 56.35 45.74 44.56 71.79 74.42 48.04 46.90

Vends (Thousand) 544,676 506,285 43,585 36,029 61,089 61,895 3,155 3,139 652,505 607,348

2021 2020 Variation 2021 2020 Variation

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

FIRST QUARTER SECOND QUARTER

Vends 153,197 186,236 (33,039) (17.7%) 163,104 115,086 - 48,018 41.7%

Total revenues 75,285 100.0% 94,971 100.0% (19,686) (20.7%) 82,695 100.0% 57,856 100.0% 24,839 42.9%

Operating costs (62,301) (82.8%) (74,559) (78.5%) 12,258 (16.4%) (62,642) (75.8%) (47,266) (81.7%) (15,376) 32.5%

EBITDA Adjusted 12,984 17.2% 20,412 21.5% (7,428) (36.4%) 20,053 24.2% 10,590 18.3% 9,463 89.4%

Other non-recurring income/(expenses) 785 1.0% 7,034 7.4% (6,249) (88.8%) (2,103) (2.5%) (174) (0.3%) (1,929) 1108.6%

No cash charges due to incentive plan - - - - - - 914 1.1% - - 914 -

EBITDA 13,769 18.3% 27,446 28.9% (13,677) (49.8%) 18,864 22.8% 10,416 18.0% 8,448 81.1%

Depreciation, amortization and 

impairment
(14,449) (19.2%) (14,820) (15.6%) 371 (2.5%) (14,545) (17.6%) (15,165) (26.2%) 620 (4.1%)

EBIT (680) (0.9%) 12,626 13.3% (13,306) (105.4%) 4,319 5.2% (4,749) (8.2%) 9,068 190.9%

THIRD QUARTER FOURTH QUARTER

Vends 159,147 152,094 7,053 4.6% 177,057 153,932 23,125 15.0%

Total revenues 84,825 100.0% 78,293 100.0% 6,532 8.3% 93,561 100.0% 76,525 100.0% 17,036 22.3%

Operating costs (66,890) (78.9%) (63,296) (80.8%) (3,594) 5.7% (75,358) (80.5%) (64,013) (83.6%) (11,345) 17.7%

EBITDA Adjusted 17,935 21.1% 14,997 19.2% 2,938 19.6% 18,203 19.5% 12,512 16.4% 5,691 45.5%

Other non-recurring income/(expenses) (260) (0.3%) (150) (0.2%) (110) 73.3% (327) (0.3%) 2,365 3.1% (2,692) (113.8%)

No cash charges due to incentive plan (12) (0.0%) - - - - (1,003) (1.1%) - - (1,003) -

EBITDA 17,663 20.8% 14,847 19.0% 2,816 19.0% 17,876 19.1% 14,877 19.4% 2,999 20.2%

Depreciation, amortization and 

impairment
(14,538) (17.1%) (14,343) (18.3%) (195) 1.4% (14,088) (15.1%) (34,088) (44.5%) 20,000 (58.7%)

EBIT 3,125 3.68% 504 0.6% 2,621 520.0% 3,788 4.0% (19,211) (25.1%) 22,999 (119.7%)
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COIN DIVISION PERFORMANCE (1/2)

Coin Division

(in thousands of Euro) 1Q ‘21 1Q ‘20   2Q ‘21 2Q ‘20   3Q ‘21 3Q ‘20   4Q ‘21 4Q ‘20 Total 2021 Total 2020

Total revenues 4,965 5,980 6,087 4,302 6,704 6,125 11,172 9,054 28,928 25,461

Operating costs (4,396) (4,921) (5,137) (4,050) (5,459) (4,857) (10,364) (8,244) (25,356) (22,072)

Ebitda Adjusted 569 1,059 950 252 1,245 1,268 808 810 3,572 3,389

Income/(expenses) non-recurr. and 

except. in nature 
(300) (385) (441) (438) (186) (280) 46 (27) (881) (1,130)

EBITDA 269 674 509 (186) 1,059 988 854 783 2,691 2,259

% Ebitda Adj./Total Revenues 11.5% 17.7% 15.6% 5.9% 18.6% 20.7% 7.2% 8.9% 12.3% 13.3%

Depreciation and amortization (493) (523) (492) (500) (515) (500) (499) (463) (1,999) (1,986)

EBIT (224) 151 17 (686) 544 488 355 320 692 273

%Ebit/Total Revenues (4.5%) 2.5% 0.3% (15.9%) 8.1% 8.0% 3.2% 3.5% 2.4% 1.1%

Coin Service division total sales in 2021 increased by around 13.6% compared to 2020, from EUR 25,461 thousand to EUR 28,928

thousand.

Total Adjusted EBITDA increased by 5.4%, from EUR 3,389 thousand to EUR 3,572 thousand.

A more detailed analysis is contained in the following slide, showing the breakdown of the different businesses areas of the Coin Service

division.
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COIN DIVISION PERFORMANCE (2/2)

• Coin Service CGU total sales at 31 December 2021 increased from EUR 25,461 thousand to EUR 28,928 thousand (+13.6%)

compared to 2020; total Adjusted EBITDA increased from EUR 3,389 thousand to EUR 3,572 thousand (+5.4%).

• In more detail, Metal Coins business revenues increased by around 9.2%, from EUR 14,692 thousand to EUR 16,041 thousand. The

negative impact of 1Q2021, that was still affected by Covid restriction, has been gradually diluted thanks to the recovery that started on

2Q 2021 and continued along 3Q 2021 and 4Q 2021. Absolute numbers are still down compared to 2019, but EBITDA margin trend is

showing similar excellent levels.

• The Digital Money business (Venpay) had a revenues increase of 28.9%, but with negative margins, so zeroing the previous small, but

positive, EBITDA.

• Finally, in the Digital Payments business (Moneynet), although sales increased by 16.8% to EUR 9,372 thousand, the break-even

volumes and margins were still far to be reached. The company is continuing to work with other companies of IVS Group as well as with

external strategic partners, developing new business lines and opportunities.

(in thousands of Euro)
December

31th,2021

December

31th, 2020

December

31th,2021

December

31th, 2020

December

31th, 2021

December

31th, 2020

December

31th,2021

December

31th, 2020 Total 

December

31th, 2021

Total 

December

31th, 2020

Var. Var. %
Metal Coin Business

(Coinservice)

Digital Money 

Business

(Venpay)

Digital Payment Business

(Moneynet)

Intercompany 

Elimination

Total revenues 16,044 14,692 3,516 2,727 9,372 8,023 (4) 19 28,928 25,461 3,467 13.6%

Operating costs (12,000) (11,557) (3,671) (2,496) (9,687) (8,024) 2 5 (25,356) (22,072) (3,284) 14.9%

Ebitda Adjusted 4,044 3,135 (155) 231 (315) (1) (2) 24 3,572 3,389 183 5.4%

% Ebitda Adj./Total Revenues 25.2% 21.3% (4.4%) 8.5% (3.4%) - - - 12.3% 13.3% (1.0%) -

Income/(expenses) non-recurr. and 

except. in nature 
152 48 5 (13) (1,038) (1,165) - - (881) (1,130) 249 (22.0%)

EBITDA 4,196 3,183 (150) 218 (1,353) (1,166) (2) 24 2,691 2,259 432 19.1%

Depreciation and amortization (1,571) (1,570) (274) (308) (153) (108) (1) - (1,999) (1,986) (13) 0.7%

EBIT 2,625 1,613 (424) (90) (1,506) (1,274) (3) 24 692 273 419 153.5%

% Ebit/ Total Revenues 16.4% 11.0% (12.1%) (3.3%) (16.1%) (15.9%) - - 2.4% 1.1% 1.3% -
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M&A

During the year 2021 the IVS Group finalized seven acquisitions of business units and subsidiaries, all located in

Italy, for a total enterprise value of EUR 5,286 thousand.

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

1,788 thousand. During 2021, IVS Group paid EUR 4,496 thousand for acquiring new business units (of which

EUR 4,096 thousand for current year acquisition, mainly related to IVS H24 S.r.l. and to the vending business

unit from Gruppo Illiria).

(in thousands of Euro) Italy Total

Number of Vends (thousand) 3,532 3,532

Vending Revenues 1,788 100% 1,788 100%

Cost of sales /services (446) (25%) (446) (25%)

Gross margin 1,342 75% 1,342 75%

Personnel Cost (173) (10%) (173) (10%)

Redevances/Other operating costs (40) (2%) (40) (2%)

Net 1,129 63% 1,129 63% since 2012 (with a total Cash 

payed ~210M)

> 130

Acquisitions

2021 2020

Revenues
(million)

1.81.8

2021 2020

+7 +6
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CAPEX

Ordinary capex in the year 2021 were lower in comparison to the previous year (the decrease is equal to EUR 1,597

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 year 2021 a tax benefit of EUR 3,312 thousand (EUR 2,791 thousand in 2020), due

to capex eligible for Italian Industry 4.0. tax benefit (progressive total eligible investments amount to EUR 54,178

thousand). The consolidated average benefit for the next 7 year due to these investments will be more than EUR 2.3

million per year.

The data above reported do not include the extraordinary capex arising from M&A (EUR 8,518 thousand), anti-seismic

adaptation (EUR 84 thousand), .

The impact on assets of IFRS 16, adopted by the Group since January 2019 as of December 31st, 2021, is equal to EUR

53,575 thousand, of which EUR 10,964 related to financial leases and EUR 2,687 thousand related to increases of the

current period.

 -

 5,000

 10,000

 15,000

 20,000

4,383

2,309 2,469 1,984 1,758 1,302 1,420

3,589

1,897 

522 
1,151 

1,033 1,798 
2,002 1,861 

1,365 

1,352 

401 
378 312 

314 

259

397 

1,177 

763 

598 

918 

837 1,106 845 

573 

8,809 

3,995 
4,596 

3,935 
4,705 4,724 4,385

5,924

1Q 2020 2Q 2020 3Q 2020 4Q 2020 1Q 2021 2Q 2021 3Q 2021 4Q 2021

Vending Equipments Refurbishment Vehicles Other Assets

(in thousand of Euro)

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.

2019-2021 trend
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NET FINANCIAL POSITION

Net Financial Position (NFP) trend is heavily influenced by the lower cash flows from operating activities due to the effects of

COVID-19 impact to the worldwide economy. As of December 31st 2021, the Group register a positive variation of EUR 52,314

thousand in comparison with the Net Financial Position as of December 31st, 2020 also due to a positive changes in working

capital for EUR 25,131 thousand (that includes the effects of the VAT refund received by IVS Group S.A. and its subsidiaries during

the period and equal to EUR 12,111 thousand). The NFP as of December 31st, 2021 includes also EUR 48,217 thousand of debt

related to operating lease in according to IFRS16 accounting.

(1) of which around EUR 25,147 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 Guidelines on disclosure requirements under the Prospectus Regulation with reference to “Commission Delegated Regulation (EU) No 

2019/980 supplementing Regulation (EU) 2017/1129 of the European Parliament and of the Council implementing Prospectus Directive”.

(in thousands of Euro) December 31st, 2021 December 31st 2020

Cash 120,288 104,449

Cash equivalents(1) 42,382 36,268

Other current financial assets 6,336 5,855

Liquidity 169,006 146,572

Current financial debt (41,744) (46,695)

Current portion of financial debt (15,096) (13,325)

Current financial indebtedness (56,840) (60,020)

Net current financial indebtedness 112,166 86,552

Non-current financial debt (115,847) (144,205)

Debt instruments (297,855) (297,337)

Non-current trade and other payables (1,517) -

Non-current financial indebtedness (415,219) (441,542)

Total financial indebtedness(2) (303,053) (354,990)

Non-current Financial Assets (Investments - fixed income) 544 544

Non-current Financial Assets (Other) 595 260

Other non-current assets (financing) 473 431

Net financial position (301,441) (353,755)
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CASH FLOW STATEMENT

(in thousands of Euro) Notes
December 31st,

2021

December 31st,

2020

Cash flows from operating activities before 

tax, financial items and changes in working 

capital

68,065 69,823

Changes in Working Capital 25,131 18,684

Inventories (1) (7,128) 11,626

Trade receivables (2) (4,687) 5,190

Other current assets (3) 8,710 7,972

Trade payables (4) 24,997 (3,637)

Other Liabilities 3,239 (2,467)

Net financial expense paid (14,016) (13,426)

Tax paid (1,464) (480)

A) Cash flows from operating activities 77,716 74,601

Investments in assets (net of proceeds from 

disposal)
(17,549) (35,551)

Acquisitions, net of cash (4,496) (5,681)

Changes in financial assets (875) (2,357)

B) Cash flows from investing activities: (22,920) (43,589)

Changes in financial items (32,778) 7,625

Dividend distribution
-

-

C) Cash flows from financing activities: (32,778) 7,625

D) Exchange rate differences and other 

changes:
(65) 2

E) Change in cash and cash equivalents 

(A+B+C+D): 21,953 38,639 

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 increase of (i)

the stock of vending machines EUR 4,0 million

principally due to the increase in investing

activity and (ii) the increase of the inventories of

food products for EUR 2.9 million;

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

the receivables as a results of the recovery of

sales volumes compared to the reductions

recorded in the second and third quarters of last

year affected by COVID-19 impact;

(3) variation in other current assets is mainly related

to decrease in the VAT receivables (EUR 10.4

million) mainly due to the VAT refund received

by IVS Group S.A. and its controlled company

for EUR 12.1 million;

(4) The variation in trade payables is mainly due to

the increase in invoices to receive and to the

on-going negotiations with clients concerning

redevance agreements.
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ANNEX – Some operative KPI

1Q 2021 2Q2021 3Q2021 4Q2021

Churn Rate 1.21% 1.26% 1.03% 1.36%

Acquisition Rate 1.66% 1.93% 1.65% 1.73%

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

3.00%

% Of Repetitive Failures 
within 7 days

% Of Technical Calls 

Resolved Within 4 Hours

Average time Of failures Resolution
(In hours)

% Of Technical Calls 

Resolved Within 8 Hours+0.5 p.p.

-4.9%

+0.3 p.p.

+1.6 p.p.

91.6%92.1%
2021 2020

3:33 3:44
2021 2020

71.5% 71.2%
2021 2020

10.6% 9.0%
2021 2020

Lost & gained vends
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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 2021.

In addition, the 2020 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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