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(1) Data year 2022 Confida - Proforma including 2022 M&A

(2) Data year 2021 EVA

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 (~21% Italian market share in value; 17% in 
volumes)(1), and the only player with a nationwide presence. 

Second player in Europe (7% market share) and the only public 
listed vending company.

Italian leader in vending, second in Europe and third in Spain(2), 
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 215 bolt-on 
acquisitions since 2007

Relatively
stable sector and

high entry barriers

Worldwide LEADER in vending 
technologies and contact payments

Over 825 million vends
and over 540 million 

sales in 2022 

n.286.4 thousand Vending 
Machines installed 

(~170.9K Automatic + 
~115.5K OCS)

Over 4,150 employees, 
129 branches in Italy,

Spain, France, Germany, 
Portugal, Switzerland, 

Poland, UK, San Marino 
and Hong Kong of which 
10 Coinservice Division 
(Italian leader in coins 

management)

Continuous
investments in

new services and models 
of Vending Machines 

1.9

6.6

82.4

9.1

Total Revenues 2023 Other

Italy

France

Spain

Value of European 
vending market)(1):
~10-12 billion, 

with > 10,000 players 
(mostly very small and 

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

slides.

Acquisitions

+7

Revenues
1.8

2021

+16

148.7 (€/million)

2022

(million)

+26.8%Vends

827.2 652.5

2022 2021

50.46

+5.0%

48.04

(€/cents)

Average Sale Price

Vending Machines

38.0% (110.0K)

Office  Coffee
 
Service (OCS)

Automatic Vending Machines (AVMs)

62.0% (179.5K)

~289.5K

+26.6% 

+30.3%

Ebitda Adjusted

92,075 72,747

Ebitda Reported

91,010 69,860

Total Revenues Reported  

542,097 355,904

2022 2021 (Restated)

+44.8% vs ‘21 

Vending Sales 

417,374 313,490

(€/thousands)

+52.3% 

(€/thousands)

(€/thousands)

(€/thousands)

+33.1%

Vending Machines

40.3% (115.5K)

Office  Coffee
 
Service (OCS)

Automatic Vending Machines (AVMs)

59.7% (170.9K)

~286.4K*

+30.2% 

+27.3%

Ebitda Adjusted

81,408 62,507

Ebitda

78,661 61,774

Total Revenues 

538,644 359,841

2023 2022 (Restated)

Acquisitions

+12

Revenues

65.0

2022

+7

0.7 (€/million)

2023

+10.2% Employees

4,180 3,792

2023 2022

Branches

(million) +28.7%Vends

740.3 575.2

2023 2022 (Restated)

52.30

+3.6%

50.50 (€/cents)

Average Sale Price

387,188 290,483

(€/thousands)

+33.3%Vending Sales

129

65%

23%

4%

8%

Italy Spain France Other

+49.7% 

(€/thousands)

*The decrease in the number of vending machines installed, mostly OCS, is due to a targeted policy of reducing low-volumes locations.
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(in thousands of Euro)
30/09/2023  

Reported
Inc.%

30/09/2022  

Reported
Inc.% Variation Var.%

Revenue from sales and services 515,036 95.6% 336,652 93.6% 178,384 53.0%

Other revenues and incomes 23,608 4.4% 23,189 6.4% 419 1.8%

Total revenues 538,644 100.0% 359,841 100.0% 178,803 49.7%

Cost of raw materials, supplies and consumables (197,318) (36.6%) (105,349) (29.3%) (91,969) 87.3%

Cost of services (52,940) (9.8%) (41,294) (11.5%) (11,646) 28.2%

Personnel costs (137,163) (25.5%) (97,753) (27.2%) (39,410) 40.3%

Other operating incomes / (expenses), net (72,541) (13.5%) (53,931) (15.0%) (18,610) 34.5%

Gains / (losses) from disposal of fixed assets, net (21) (0.0%) 260 0.1% (281) (108.1%)

EBITDA 78,661 14.6% 61,774 17.2% 16,887 27.3%

EBITDA Adjusted (1) 81,408 15.1% 62,507 17.4% 18,901 30.2%

Depreciation and amortization (59,495) (11.0%) (46,178) (12.8%) (13,317) 28.8%

EBIT 19,166 3.6% 15,596 4.3% 3,570 22.9%

Financial incomes / (expenses), net (14,304) (2.7%) (11,299) (3.1%) (3,005) 26.6%

Foreign exchange differ. and var. in derivatives fair value, net 38 0.0% (81) (0.0%) 119 (146.9%)

Result of companies valued at net equity 111 0.0% 347 0.1% (236) (68.0%)

Profit / (loss) before tax 5,011 0.9% 4,563 1.3% 448 9.8%

Income taxes (281) (0.1%) 1,356 0.4% (1,637) (120.7%)

Net profit/(loss) for the period 4,730 0.9% 5,919 1.6% (1,189) (20.1%)

Net profit/(loss) for the period Adjusted (1) 6,937 1.3% 6,636 1.8% 301 4.5%

Net profit/(loss) attributable to non-controlling interests 1,277 0.2% 430 0.1% 847 197.0%

Net profit/(loss) attributable to owners of the parent 3,453 0.6% 5,489 1.5% (2,036) (37.1%)

Net Financial Position(2) (422,487) (409,812) (12,675) 3.1%

Operative Capex 40,335 26,557 13,778 51.9%

Free Cash Flow (FCF)                                                      18,164(4) (200,964)(3)

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 detailed in slide 14.

(2) Net financial position, as of December 31st, 2022, was equal to EUR -417.0M.

(3) After negative changes in working capital of EUR 47.4M and total investments of EUR 28.8M. Adjusted FCF, excluding EUR 182.2M related to M&A activities (TC and prices paid in the period)

is negative and equal to EUR 18.8M.

(4) After negative changes in working capital of EUR 9.2M. Adjusted FCF, excluding EUR 3.3M related to M&A price paid in the period, is equal to EUR 21.4M. 
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SIGNIFICANT and SUBSEQUENT EVENTS (1/2)

From the beginning of 2023, IVS Group finalized the following acquisition of non-controlling interest in subsidiary companies: 

o The controlled company Geos Group acquired a no.51,000 of its shares (equal to 9.63%) of share capital, for a consideration equal to EUR 

1,654 thousand; the amount of EUR 540 thousand has been paid within September 30th, 2023;

o On May 10th, 2023, the controlled company Liomatic acquired a stake of 1.65% of the already controlled company Express S.r.l., for a 

consideration equal to EUR 72 thousand, already paid for EUR 27 thousand within September 30th, 2023;  

On April 28th , 2023, the Group, through one of its Italian subsidiaries, acquired the vending business unit of Brasil Moka S.r.l. active in Lombardia 

region for a final consideration transferred of EUR 1,804 thousand, already paid for EUR 1,350 thousand within September 30th, 2023.

On June 16th , 2023 through its subsidiary IVS H24 S.r.l., the Group acquired the H24 vending business of Bello Isabella. The consideration 

transferred paid by IVS H24 S.r.l. is equal to EUR 38 thousand. 

During the first half 2023, through its Spanish subsidiary Espressa Coffee & Water S.A., the Group acquired the Ho.Re.Ca. business of Sorbydrink 

S.L.. The consideration transferred is equal to EUR 110 thousand. 

From April 1st, 2023, the controlled company Liomatic had integrated its ERP systems and software with those of the other Italian vending Group 

division, completing the transition already finalized by Ge.Sa. during the second half of 2022 and so completing the preliminary phase of the 

operative integration of the new subsidiaries, kicking off the efficiency process planned.

The shareholders general meeting of IVS Group S.A. of June 27th , 2023 resolved a distribution of a dividend of EUR 0.11 per share (and so for 

around EUR 10,0 million) to be taken from the share premium reserve, paid during the month of July 2023. The ordinary general meeting resolve to 

ratify the co-optation of Mr. Fabrizio Donegà by the Board of Director of the Company, as new director of the Company.
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SIGNIFICANT and SUBSEQUENT EVENTS (2/2)

On June 28th , 2023 IVS Group entered into a new financial facility agreement with a restricted pool of qualified banks (Banca Nazionale del Lavoro 

S.p.A. - “BNL” - as bookrunner and global coordinator, BNL and BPER Banca S.p.A. as mandated lead arrangers). The new credit line for EUR 35 

million was totally drawn during the month of July 2023.

On July 5th , 2023 the treasury shares of Geos Group S.p.A. and Vendomat S.p.A. were cancelled and on August 4th , 2023 the board of directors of 

both the subsidiaries resolved to approve the project of the merger of the two Italian companies operating in the reselling business.

On July 26th , 2023, the Group, through one of its French subsidiaries, acquired the vending business unit of Le Buffet active in France for a 

consideration transferred of EUR 55 thousand, fully paid within September 30th, 2023.

On September 13th , 2023 through its subsidiary Wefor S.r.l., the Group acquired the OCS business of Methodo S.r.l., Espresso Service S.r.l. and 

Sellmat S.r.l.. These business were already leased by the group since 2020. The consideration transferred paid by Wefor S.r.l. is equal to EUR 250 

thousand. 

On September 2023, with effect from January 1st, 2023, the Italian subsidiary Modena Distributori S.r.l. have been merged into the subsidiary IVS 

Italia S.p.A.

After the five mergers completed in 2022, the process of simplifying the Group's corporate structure continues with other mergers scheduled within 

the end of current year.
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ADJUSTED CONSOLIDATED INCOME STATEMENT 2023 (1/5)

September 30th, 2023 September 30th, 2022

(in thousand of Euro)
Notes 

Adjusted
Reported

Adjust

ments
Adjusted Inc.%

Reported 

(restated)

Adjustm

ents
Adjusted Inc.%

Revenue from sales and services 515,036 - 515,036 336,652 - 336,652

Other revenues and incomes 23,608 - 23,608 23,189 1,510 21,679

Total revenues 538,644 - 538,644 100.0% 359,841 1,510 358,331 100.0%

Cost of raw materials, supplies and 

consumables
(197,318) - (197,318) (36.6%) (105,349) - (105,349) (29.4%)

Cost of services (A) (52,940) (358) (52,582) (9.8%) (41,294) (1,676) (39,618) (11.1%)

Personnel costs (B) (137,163) (1,790) (135,373) (25.1%) (97,753) (1,724) (96,029) (26.8%)

Other operating incomes/(expenses), net (C) (72,541) (599) (71,942) (13.4%) (53,931) 1,157 (55,088) (15.4%)

Gains/(losses) from disposal of fixed assets, net (21) - (21) (0.0%) 260 - 260 0.1%

EBITDA 78,661 (2,747) 81,408 15.1% 61,774 (733) 62,507 17.4%

Depreciation and amortization (59,495) - (59,495) (11.0%) (46,178) - (46,178) (12.9%)

EBIT 19,166 (2,747) 21,913 4.1% 15,596 (733) 16,329 4.6%

Financial income/(expenses), net (14,304) - (14,304) (2.7%) (11,299) - (11,299) (3.2%)

Foreign exchange differences and variations 

in derivatives fair value, net
38 - 38 0.0% (81) - (81) (0.0%)

Result of companies valued at net equity 111 - 111 0.0% 347 - 347 0.1%

Profit/(loss) before tax 5,011 (2,747) 7,758 1.4% 4,563 (733) 5,296 1.5%

Income taxes (D) (281) 540 (821) (0.2%) 1,356 16 1,340 0.4%

Net profit/(loss) for the period 4,730 (2,207) 6,937 1.3% 5,919 (717) 6,636 1.9%

Net profit/(loss) attributable to non-controlling interests 1,277 (62) 1,339 0.2% 430 (145) 575 0.2%

Net profit/(loss) attributable to owners of the parent 3,453 (2,145) 5,598 1.0% 5,489 (572) 6,061 1.7%

The comparability of Group’s result for the first nine months of the year 2023 with the same period of 2022, is significantly affected by the contribution of the 

new subsidiaries and business acquired during the previous year, mainly due to Liomatic S.p.A., Ge.SA. S.p.A. and Vendomat S.p.A., which are included in 

our financial statements starting from July 1st, 2022. Proforma total revenues and proforma EBITDA Adjusted for the nine-month period ended September 

30th, 2022 (as if 2022 business combinations had occurred on January 1st, 2022), amount to EUR 497.8 million and EUR 75.4 million, respectively.
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ADJ. CONSOLIDATED P&L 2023 - TREND PER QUARTER(2/5)

(in thousands) 3Q 2023 Inc.% 2Q 2023 Inc.% 1Q 2023 Inc.% 4Q 2022 Inc.% 3Q 2022 Inc.% 2Q 2022 Inc.% 1Q 2022 Inc.%

Vends 224,789 254,244 261,290 252,000 230,466 178,201 166,535

Vending revenues 130,499 141,091 140,544* 136,214 125,932 97,843 87,403

Others operating sectors revenues(1) 41,578 53,757 48,622* 50,709 41,087* 6,686 5,892

Inter-sector eliminations (4,381) (7,485) (5,581)* (6,471) (4,054) (1,368) (1,090)

Total revenues 167,696 100.0% 187,363 100.0% 183,585 100.0% 180,452 100.0% 162,965 100.0% 103,161 100.0% 92,205 100.0%

Cost of raw materials, supplies and 

consumables
(59,678) (35.6%) (70,240) (37.5%) (67,400) (36.7%) (66,855) (37.0%) (57,909) (35.5%) (24,788) (24.0%) (22,652) (24.6%)

Gross Margin 108,018 64.4% 117,123 62.5% 116,185 63.3% 113,597 63.0% 105,056 64.5% 78,373 76.0% 69,553 75.4%

Personnel costs (43,926) (26.2%) (45,313) (24.2%) (46,134) (25.1%) (44,747) (24.8%) (40,691) (25.0%) (28,622) (27.7%) (26,716) (29.0%)

Other expenses (40,077) (23.9%) (42,503) (22.7%) (41,965) (22.9%) (39,282) (21.8%) (38,898)* (23.9%) (29,757) (28.8%) (25,791) (28.0%)

EBITDA Adjusted 24,015 14.3% 29,307 15.6% 28,086 15.3% 29,568 16.4% 25,467 15.6% 19,994 19.4% 17,046 18.5%

EBIT Adjusted 4,195 2.5% 9,052 4.8% 8,666 4.7% 6,661 3.7% 7,917(3) 4.9% 5,642 5.5% 2,770 3.0%

Adj Profit/(loss) before tax (594) (0.4%) 4,246 2.3% 4,106 2.2% 2,531 1.4% 3,857 2.4% 2,065 2.0% (626) (0.7%)

Adj Net profit/(loss) for the period (199) (0.1%) 3,201 1.7% 3,935 2.1% 1,684 0.9% 3,512 2.2% 2,358 2.3% 766 0.8%

Cash Flow 5,555 1,298 1,303 (511) (215,386) 190,362 (10,925)

Free Cash Flow (CF Operating activities 

net of CF Investing activities)
(12,776) 18,258 12,682 6,862 (199,937) 7,743 (8,770)

Net Financial Position (NFP) (422,487) (402,813) (402,879) (415,074) (409,812) (322,194)(2) (317,623)

NFP quarterly variation (19,674) 66 12,195 (5,262) (87,618) (4,571) (16,182)

(1) For the breakdown of the revenues of others operating sectors please see slide 16.

(2) Adjusted to remove the effect of the proceeds arising from capital increase of EUR 186,342 thousand.

(3) The EBIT Adjusted doesn’t include the amortization of the customer list and of the brands related to the Business Combination of July 1st, 2022

(*)    Restated to reflect certain reclassification.
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ADJUSTED CONSOLIDATED INCOME STATEMENT 2023 (3/5)

Explanation of vending revenues variations

The increase by EUR 96,705 thousand (+33.3%) is related to:

- the variation in vending revenues arising from the increase of volumes is equal to EUR 1.4 million in France;

- the contribution of M&A activities of the last 12 months amount to EUR 78.2 million;

- price effect in 2023 was positive for EUR 18.0 million, net of the effects of acquisitions of business units. 

The intensive prices increase policy is still on going and it will take place during the whole year 2023 and it will be continued until all the 

clients and vending machines selling prices will be revised.

Compared to the correspond period of the year 2022, the volumes in vending business increased by 28.7% and compared with 2019  

increased by 14.5%.

290.5
18.0 0.5

78.2 387.2

2022 Price Volume Acquisitions of BU 2023

2023 Revenues (Euro million)

290.5
387.2

15.6

19.653.7

131.8

2022 2023

Vending Sales Coin Sector

82.9%

8.4% 6.5%
2.2%

Italy France

Spain Other European

2023 Vending Sales

117.8
6.8 (5.4) 3.0 122.2

2022 Price Volume Acquisitions of BU 2023

Q3 2023 Revenues (Euro million)
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ADJUSTED CONSOLIDATED INCOME STATEMENT 2023 (4/5)

Explanation of cost variations

Profit and Loss of the first nine months of the year 2023, compared with the same period of 2022, is significantly affected by the contribution 

of the new subsidiaries and business acquired during the past year, mainly due to Liomatic, Ge.Sa. and Vendomat groups starting from July 

1st , 2022 (the “M&A Contribution”).   

o Cost of raw material and supplies and consumables: the increase of EUR 91,969 thousand (of which EUR 74,719 thousand arising 

from M&A Contribution) is strictly related to the increase of the vending volumes and to the inclusion of the new reselling division(1).

o Cost of services (net of adjustments) increased by EUR 12,964 thousand (of which EUR 10,139 thousand arising from M&A 

Contribution), with a decrease of 1.3 p.p. on revenues with respect to the first nine months of 2022. Net of M&A Contribution, cost of 

transport registered an increase of EUR 1,118 thousand, and maintenance of vehicles and vending machines and other commercial 

services respectively by EUR 643 thousand and EUR 703 thousand.

o Personnel costs (net of adjustments) increased by EUR 39,344 thousand (+41.0%) with respect to the same period of 2022 (with a 

decrease in percentage on revenues of 1.7 p.p.). The M&A Contribution on personnel cost is equal to EUR 31,174 thousand. The increase 

in cost on a like-for-like basis is linked to the increase in the existing workforce due to the recovery in volumes (on a LFL basis too).

o Other Operating Income/Expenses (net of adjustments) increased by EUR 16,854 thousand (+30.6%) compared to the same period of 

the year 2022 (of which EUR 9,843 thousand arising from M&A Contribution). The variation is largely due to the increase on vending 

machines positioning fees (redevance), increased by EUR 10,195 thousand (with a decrease of 0.6 p.p. in percentage on vending 

revenues compared with the first nine months of the year 2022 and it decreased by 1.6 p.p. if compared with the same period of the year 

2019). The end of pandemic emergency period in the countries where the Group act, occurred generally in March 2022, resulted in the 

adoption of a different commercial approach to the clients where the volumes were still affected by residual pandemic countermeasures 

and/or by  heavy working from home management policy. Negotiations are still ongoing; the success rate is still very high and, in some 

cases, it could result in a contract duration extension. Compared to the first half 2019, on a like-for-like basis the redevances paid to the 

Italian customers decrease of around 14% (considering only the IVS Italian contracts pre business combination).

The Group also reported, compared to the same period of the year 2022, an increase in fuel cost (+20.1%, equal to EUR 1,221 thousand, 

which was due solely to a volume increase).

Income taxes (net of adjustment): the positive tax impact registered in the first nine months 2022 decreased in the same period of 2023 

by EUR 2,161 thousand, mainly due to 2022 business combinations.

(1) For more details , please see the slide 16.
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ADJUSTED CONSOLIDATED INCOME STATEMENT 2023 (5/5)

Explanation of adjustments

The adjustments column of the Financial Statements contains certain items considered by IVS management to be exceptional in nature.

In particular, first nine months 2023 adjustments mainly includes the following:

(A)EUR 358 thousand, detailed as follow: a positive adjustment of EUR 320 thousand related to advisory, notarial and legal fees and a 

positive adjustment of EUR 38 thousand related to management incentive plan reserved to group directors (the adjustments on this 

caption were EUR 1,676 thousand negative for the first nine months of 2022). 

(B)EUR 1,790 thousand, detailed as follow: positive adjustments of EUR 658 thousand related to the termination benefit and other 

related cost paid during the reported period, EUR 1,119 thousand for other extraordinary personnel costs, of which 1,052 thousand for 

a CCNL Commercio’s one-off, and EUR 13 thousand for manager incentive plan (the adjustments on this caption were EUR 1,724 

thousand for the first half nine months of 2022).

(C)  EUR 599 thousand, detailed as follow: a positive adjustment of EUR 571 thousand related to price adjustments of three of the 

acquisitions completed in the previous years (“Domino”, “IVS H24” and “Spina Distributori”), a positive adj of EUR 28 thousand related 

to other operating expenses (the adjustments on this caption were EUR 1,157 thousand negative for the first nine months of 2022).

(D) EUR 540 thousand, reflect the negative tax effect of the above-mentioned adjustments.

Adjustments for the first nine months of 2022 mainly included:

- EUR 1,510 thousand related to other revenues (EUR 1,500 thousand in accordance with the Share Purchase Agreement between Nexi 

Group and CSH and EUR 10 thousand for other minor indemnity)

- EUR 1,693 thousand related to advisory, notarial and legal fees, mainly concerning the acquisitions;

- A negative adjustment for EUR 17 thousand related to the application of IFRS 16 amendments;

- EUR 1,724 thousand related to the personnel costs (EUR 1,087 thousand for termination benefit and related costs, EUR 637 thousand 

for the collective dismissal procedure for a branch of Moneynet);

- EUR 1,157 thousand related to other operating income and expenses (EUR 802 thousand for the gain of the Ho.Re.Ca. business unit 

sold to Nespresso, EUR 221 thousand related to taxes reimbursed from the Italian Authority, EUR 274 thousand for price adjustments 

related to previous acquisitions, a positive adj of EUR 140 thousand for legal costs related to acquisitions,);

- EUR 16 thousand related to tax effect of the above-mentioned adjustments.
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OPERATING SECTOR PERFORMANCE 2023 (1/4)

Modify of the Cash Generating Units (CGU) accounting structure 

Regarding disclosures for operating segments, starting from the acquisitions of Liomatic, GeSA and Vendomat (whose purchase 

price allocations is substantially finalized except for minor assessment that are still ongoing), the IVS Group has changed its 

reporting segments in accordance with the provisions of IFRS 8. 

After these acquisitions, management, understood as the highest operational decision-making level for the purpose of taking 

decisions on the resources to be allocated to the segments and of measuring and evaluating the results, has begun to report 

performance by the following business sector:

• Vending sector, which comprises the vertically integrated business to operate the sale and supply of goods, food and 

beverages via automated and semiautomated vending machines; 

• Reselling sector, which comprises sales of vending machines and food to small companies operating in the vending 

business;

• Ho.Re.Ca. sector, which comprises sales - through the specific distribution channel of the hotel, restaurant and catering/café 

- of coffee, foods and machines to companies selling food and beverages for immediate consumption;

• Coin sector, which comprises management of “metallic money” (coins) (collection, packaging and delivery), e-money and 

payment services businesses.

The business sector is therefore the main discriminant in the analyzes performed and decisions taken by the management of the 

IVS Group, and it is fully consistent with the internal reporting prepared for these purposes, since the results are measured and 

evaluated first and foremost for each business. Only thereafter the results of the Vending Sector are broken down by country 

(Italy, France, Spain and Other European Countries), whilst for the remaining minor business sector such breakdown is not 

presented. 

To ensure full comparability of the figures commented here in the light of the new breakdown, the year 2022 results by operating 

segments presented as comparatives to the year 2023 results by operating segments have been restated with respect to the year 

2022 results by operating segments originally presented in the consolidated financial statements for the year ended December 

31st, 2022.
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OPERATING SECTOR PERFORMANCE 2023 (2/4) 

September 30th, 2023 (thousands of Euro) Vending Reselling Ho.Re.Ca. Coin Inter-sector elim. Total

Total Revenues 412,134 99,505 16,431 28,021 (17,447) 538,644

Redevances (47,473) - (131) - - (47,604)

Total Net Revenues 364,661 99,505 16,300 28,021 (17,447) 491,040

Cost of raw materials, supplies and consumables (116,443) (79,193) (6,644) (4,217) 9,179 (197,318)

Other operating costs (181,059) (13,381) (6,654) (19,012) 7,792 (212,314)

EBITDA Adjusted 67,159 6,931 3,002 4,792 (476) 81,408

Income/(expenses) non-recurr. and except. in nature (2,602) (64) - (30) (1) (2,697)

Non-cash charges (42) - - (8) - (50)

EBITDA 64,515 6,867 3,002 4,754 (477) 78,661

% EBITDA Adj (EBITDA Adj /Total Revenues) 16.3% 7.0% 18.3% 17.1% - 15.1%

% EBITDA Adj (EBITDA Adj /Total Net Revenues) 18.4% 7.0% 18.4% 17.1% - 16.6%

% EBITDA Adj ex Group Management  & Royalties 

Fees/Total Net Revenues
18.4% 7.4% 21.4% 17.3%

-
16.6%

Depreciation, amortization and impairment (53,549) (2,119) (1,999) (1,828) - (59,495)

EBIT 10,966 4,748 1,003 2,926 (477) 19,166
%EBIT/ Total Revenues 2.7% 4.8% 6.1% 10.4% (2.7%) 3.6%

September 30th, 2022 (thousands of Euro) Vending Reselling Ho.Re.Ca. Coin Inter-sector elim. Total

Total Revenues 311,178 29,342 5,076 19,247 (6,512) 358,331

Redevances (37,409) - - - - (37,409)

Total Net Revenues 273,769 29,342 5,076 19,247 (6,512) 320,922

Cost of raw materials, supplies and consumables (82,046) (23,756) (1,997) - 2,450 (105,349)

Operating costs (133,973) (4,150) (2,326) (16,679) 4,062 (153,066)

EBITDA Adjusted 57,750 1,436 753 2,568 - 62,507

Income/(expenses) non-recurr. and except. in nature (1,579) 2 (14) 882 - (709)

Non-cash charges (24) - - - - (24)

EBITDA 56,147 1,438 739 3,450 - 61,774

% EBITDA Adj (EBITDA Adj /Total Revenues) 18.6% 4.9% 14.8% 13.3% - 17.4%

% EBITDA Adj (EBITDA Adj /Total Net Revenues) 21.1% 4.9% 14.8% 13.3% - 19.5%

% EBITDA Adj ex Group Management & Royalties 

Fees/Total Net Revenues
21.1% 4.9% 14.8% 13.5% - 19.5%

Depreciation, amortization and impairment (43,276) (765) (702) (1,435) - (46,178)

EBIT 12,871 673 37 2,015 - 15,596

%EBIT /Total Revenues 4.1% 2.3% 0.7% 10.5% - 4.4%

The decrease in the EBITDA Adjusted on Total Revenue and in the EBITDA Adjusted on Total Net Revenues, from 17.4% to 15.1% 

and from 19.5% to 16.6%, respectively, is due to (i) the Reselling business, not included in the Group perimeter in the first half of the 

year 2022 and whose EBITDA Adjusted on Total Revenue amount to 7.0% and (ii) the lower efficiency (of around 5%) of newly 

acquired vending business of Ge.S.A. S.p.A. and Liomatic S.p.A., which the Group is still optimizing to improve their profitability.
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OPERATING SECTOR PERFORMANCE 2023 (3/4) 

September 30th, 2023 (thousands of Euro) Vending Italy Vending France Vending Spain Vending Other
Infra-sector

Elimination
Vending

Total Revenues 344,455 35,368 27,878 8,750 (4,317) 412,134

Redevances (36,491) (7,698) (2,770) (514) - (47,473)

Total Net Revenues 307,964 27,670 25,108 8,236 (4,317) 364,661

Cost of raw materials, supplies and consumables (95,673) (10,009) (10,575) (2,974) 2,788 (116,443)

Other operating costs (152,346) (13,902) (11,532) (4,808) 1,529 (181,059)

EBITDA Adjusted 59,945 3,759 3,001 454 - 67,159

Income/(expenses) non-recurr. and except. in nature (2,420) (50) (132) - - (2,602)

Non-cash charges (34) - (8) - - (42)

EBITDA 57,491 3,709 2,861 454 - 64,515

% EBITDA Adj (EBITDA Adj /Total Revenues) 17.4% 10.6% 10.8% 5.2% - 16.3%

% EBITDA Adj (EBITDA Adj /Total Net Revenues) 19.5% 13.6% 12.0% 5.5% - 18.4%

% EBITDA Adj ex Group Management  & Royalties 

Fees/Total Net Revenues
19.1% 15.1% 13.9% 6.2% - 18.4%

Depreciation, amortization and impairment (45,691) (3,862) (3,014) (982) - (53,549)

EBIT 11,800 (153) (153) (528) - 10,966

%EBIT/ Total Revenues 3.4% (0.4%) (0.5%) (6.0%) - 2.7%

September 30th, 2022 (thousands of Euro) Vending Italy Vending France Vending Spain Vending Other
Infra-sector

Elimination
Vending

Total Revenues 258,785 30,053 23,391 2,577 (3,628) 311,178

Redevances (28,251) (6,192) (2,664) (302) - (37,409)

Total Net Revenues 230,534 23,861 20,727 2,275 (3,628) 273,769

Cost of raw materials, supplies and consumables (67,657) (8,017) (8,159) (531) 2,318 (82,046)

Operating costs (111,784) (12,480) (9,662) (1,357) 1,310 (133,973)

EBITDA Adjusted 51,093 3,364 2,906 387 - 57,750

Income/(expenses) non-recurr. and except. in nature (1,307) (92) (168) (12) - (1,579)

Non-cash charges (24) - - - - (24)

EBITDA 49,762 3,272 2,738 375 - 56,147

% EBITDA Adj (EBITDA Adj /Total Revenues) 19.7% 11.2% 12.4% 15.0% - 18.6%

% EBITDA Adj (EBITDA Adj /Total Net Revenues) 22.2% 14.1% 14.0% 17.0% - 21.1%

% EBITDA Adj ex Group Management & Royalties 

Fees/Total Net Revenues
21.9% 15.3% 15.7% 17.9% - 21.1%

Depreciation, amortization and impairment (36,263) (3,541) (3,066) (406) - (43,276)

EBIT 13,499 (269) (328) (31) - 12,871

%EBIT /Total Revenues 5.2% (0.9%) (1.4%) (1.2%) - 4.1%

In the table below the main business sector (Vending Sector) is broken down by country (Italy, France, Spain and Other Countries):
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VENDING PERFORMANCE 2023 
Italy France Spain Other Total

2023 2022 2023 2022 2023 2022 2023 2022 2023 2022

Sales (Euro thousand) 321,107 238,357 32,340 27,137 25,160 22,498 8,581 2,491 387,188 290,483

ASP (Euro cent) 50.63 48.80 75.29 72.86 51.55 49.14 59.86 67.42 52.30 50.50

Vends (Thousand) 634,226 488,475 42,954 37,244 48,809 45,788 14,334 3,695 740,323 575,202

Vends for WD (Thousand) 3,523 2,694 241 208 277 260 82 21 4,123 3,183 

• The significant increase of volumes and revenues is mainly due to contribution of Liomatic and Ge.SA. businesses, that, in terms of volumes, contribute for the 87% 

of the total increase recorded in the nine months of the year 2023 respect the same period of previous year (around 143.5 million vends) and in terms of revenues 

for around 77% (EUR 72,179 thousand) of total revenues increase.

• The rest of volumes increase is related to the commercial effort (acquisition rate always greater than churn rate) and to the recovery from the residual effect of 

pandemic containment measure, still effective in the first quarter of the year 2022; significative in the Metro Paris installations, for example and in the others travel 

positions.

• The different percentage impact of Vending sector EBITDA on revenues achieved in the first nine months of 2023, compared to the result of the first nine months of 

2022, is evident. Fill the gap is the main management target and the driver for the efficiency coming out  from the Liomatic and Ge.Sa. business combination

• All CGU trend show a significant increase in average sales prices, which confirm the Group’s focus on this issue. 

2023 2022 2023 2022 2023 2022

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

FIRST QUARTER SECOND QUARTER THIRD QUARTER

Vends 261,290 166,535 254,244 178,201 224,789 230,466

Total revenues 140,544* 100.0% 87,403 100.0% 141,091 100.0% 97,843 100.0% 130,499 100.0% 125,932 100.0%

Operating costs (117,361) (83.5%) (70,966) (81.2%) (116,644) (82.7%) (78,662) (80.4%) (110,970) (85.0%) (103,800) (82.4%)

EBITDA Adjusted 23,183 16.5% 16,437 18.8% 24,447 17.3% 19,181 19.6% 19,529 15.0% 22,132 17.6%

Other non-recurring

income/(expenses)
(1,026) (0.7%) (1,005) (1.1%) (1,234) (0.9%) 386 0.4% (384) (0.3%) (984) (0.8%)

EBITDA 22,157 15.8% 15,432 17.7% 23,213 16.5% 19,567 20.0% 19,145 14.7% 21,148 16.8%

Depreciation, amortization and 

impairment
(17,621) (12.5%) (13,794) (15.8%) (18,212) (12.9%) (13,862) (14.2%) (17,716) (13.6%) (15,620) (12.4%)

EBIT 4,536 3.2% 1,638 1.9% 5,001 3.5% 5,705 5.8% 1,429 1.1% 5,528 4.4%

(*)    Restated to reflect certain revenues reclassification applied in the second quarter.
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RESELLING PERFORMANCE

Reselling Division First Quarter Second Quarter Third Quarter Total

(in thousands of Euro) 2023 2022  2023 2022   2023 2022   2023 2022

Total revenues 35,526* - 36,605 - 27,374 29,342 99,505 29,342

Operating costs (32,692) - (34,456) - (25,426) (27,906) (92,574) (27,906)

Ebitda Adjusted 2,834 - 2,149 - 1,948 1,436 6,931 1,436

Income/(expenses) non-recurr. and 

except. in nature 
- - (51) - (13) 2 (64) 2

EBITDA 2,834 - 2,098 - 1,935 1,438 6,867 1,438

% Ebitda Adj./Total Revenues 8.0% - 5.9% - 7.1% 4.9% 7.0% 4.9%

Depreciation and amortization (689) - (704) - (726) (765) (2,119) (765)

EBIT 2,145 - 1,394 - 1,209 673 4,748 673

%Ebit/Total Revenues 6.0% - 3.8% - 4.4% 2.3% 4.8% 2.3%

The contraction of the EBITDA Adjusted in the second quarter is mainly due to the switch of some Geos Group important 

customers  to the web channel which has lower margins. We underline that a significant portion of Vendomat’s turnover is 

decreased in the third quarter due to the decrease of the sales in some foreign markets with margins lower than Italian one (with a 

consequent increase of EBITDA margins from the second to the third quarter).

(*)    Restated to reflect certain revenues reclassification applied in the second quarter.



20Consolidated Results 3Q 2023

Ho.Re.Ca. PERFORMANCE

Ho.Re.Ca. Division First Quarter Second Quarter Third Quarter Total

(in thousands of Euro) 2023 2022  2023 2022   2023 2022   2023 2022

Total revenues 4,757* - 6,819 - 4,855 5,076 16,431 5,076

Operating costs (3,994) - (5,410) - (4,025) (4,323) (13,429) (4,323)

Ebitda Adjusted 763 - 1,409 - 830 753 3,002 753

Income/(expenses) non-recurr. and 

except. in nature 
- - - - - (14) - (14)

EBITDA 763 - 1,409 - 830 739 3,002 739

% Ebitda Adj./Total Revenues 16.0% - 20.7% - 17.1% 14.8% 18.3% 14.8%

Depreciation and amortization (559) - (744) - (696) (702) (1,999) (702)

EBIT 204 - 665 - 134 37 1,003 37

%Ebit/Total Revenues 4.3% - 9.8% - 2.8% 0.7% 6.1% 0.7%

(*)    Restated to reflect certain revenues reclassification applied in the second quarter.

The performance of the Ho.Re.Ca. business is influenced by seasonality and the drop in turnover in the 3Q is mainly due to this 

factor. However, margin levels remain very good (17.1% Q3 2023 versus 14.8% in Q3 2022 and 18.3% progressively).
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COIN DIVISION PERFORMANCE (1/2)

Coin Division First Quarter                                                                                                               Second Quarter Third Quarter Total

(in thousands of Euro) 2023 2022   2023 2022   2023 2022   2023 2022

Total revenues 8,340 5,892* 9,890 6,686* 9,791 6,669* 28,021 19,247*

Operating costs (6,977) (5,283)* (8,539) (5,873)* (7,713) (5,523)* (23,229) (16,679)*

Ebitda Adjusted 1,363 609 1,351 813 2,078 1,146 4,792 2,568

Income/(expenses) non-recurr. and 

except. in nature 
4 5 (45) 874 3 3 (38) 882

EBITDA 1,367 614 1,306 1,687 2,081 1,149 4,754 3,450

% Ebitda Adj./Total Revenues 16.3% 10.3% 13.7% 12.2% 21.2% 17.2% 17.1% 13.3%

Depreciation and amortization (550) (482) (596) (490) (682) (463) (1,828) (1,435)

EBIT 817 132 710 1,197 1,399 686 2,926 2,015

%Ebit/Total Revenues 9.8% 2.2% 7.2% 17.9% 14.3% 10.3% 10.4% 10.5%

Coinservice division total sales in first nine months of 2023 increased by around 45.6% compared to the same period 

of 2022, from EUR 19,247 thousand to EUR 28,021 thousand.

EBITDA Adjusted increase, by 86.6% from EUR 2,568 thousand to EUR 4,792 thousand, is mainly due to the 

contribution of EUR 2,043 thousand arising from new Digital & IoT Division (N-And Group).

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

Coin Service division.

(*)    Restated to reflect certain reclassification.
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COIN DIVISION PERFORMANCE (2/2)

(in thousands of Euro)
September

30th,2023

September

30th, 2022

September

30th,2023

September

30th, 2022

September

30th,2023

September

30th, 2022

September

30th,2023

September

30th, 2022

September

30th,2023

September

30th, 2022 Total 

Septemb

er 30th, 

2023

Total 

Septemb

er 30th, 

2022

Var. Var. %Metal Coin 

Business

(Coinservice)

Digital Money 

Business(Venpay)

Payment Business

(Moneynet)

Digital & IoT 

Division (N-And

Group)

Intercompany 

Elimination

Total revenues 14,456 13,395 655 1,231 3,822 4,621* 9,408 - (320) - 28,021 19,247* 8,774 45.6%

Operating costs (10,883) (9,822) (671) (1,485) (4,628) (5,372)* (7,365) - 318 - (23,229) (16,679)* (6,550) 39.3%

Ebitda Adjusted 3,573 3,573 (16) (254) (806) (751) 2,043 - (2) - 4,792 2,568 2,224 86.6%

% Ebitda Adj./Total Revenues 24.7% 26.7% (2.4%) (20.6%) (21.1%) (16.3%) 21.7% - - 17.1% 13.3% 3.8%

Income/(expenses) non-recurr. and except. in nature (30) 9 - - - 873 - - - - (30) 882 (912) (103.4%)

No cash charges due to incentive plan - - (8) - - - - - - - (8) - (8) (100.0%)

EBITDA 3,543 3,582 (24) (254) (806) 122 2,043 - (2) - 4,754 3,450 1,304 37.8%

Depreciation and amortization (1,139) (1,113) - (214) (87) (108) (601) - (1) - (1,828) (1,435) (393) 27.4%

EBIT 2,404 2,469 (24) (468) (893) 14 1,442 - (3) - 2,926 2,015 911 45.2%

% Ebit/ Total Revenues 16.6% 18.4% (3.7%) (38.0%) (23.4%) 0.3% 15.3% - - 10.4% 10.5% (0.1%) -

• On September 30th, 2023 Coin CGU total sales increased to EUR 28,021 thousand (+45.6%) from EUR 19,247 thousand of 2022. 

• In the first nine months of the year 2022, N-and Group was not part of the Coin CGU and it includes most of the business that previously was carried 

out by the controlled company Venpay. 

• Including N-And contribution, total CGU EBITDA Adjusted almost doubled (+86.6%), from EUR 2,568 thousand to EUR 4,792 thousand. 

• Coin Service (Metal Coins business) total sales increased by 7.9% to EUR 14,456 thousand, from EUR 13,395 thousand of 2022. EBITDA Adjusted 

was the same in the nine months of 2023 compared to 2022, EUR 3,573 thousand from EUR 3,573 thousand on September 30th , 2022 and the 

increase of some costs (labor, transport,..) diluted the EBITDA margin, that anyway remains at an excellent level (24.7% on sales), while the higher 

interest rates on Coinservice typical positive strong cash position (bank accounts) contributes to the increase of financial revenues and net profits. 

• Monetica business is the residual activity related to credit card payment systems on the vending machines, being transferred from Venpay to 

Moneynet.

• Moneynet, as per its usual seasonality, will report a positive EBITDA in the last quarter of 2023, but still not at break-even Y/on/Y.

• CoffeecApp® – now part of N-and business unit –  continued its growth throughout the larger customers base of the group, with more than 1.5 million 

registered users and around 0.4 million active users, and with increasing volumes and values of payments in Italy and in the other EU countries 

where the vending machines are equipped with CoffeecApp®.
(*)    Restated to reflect certain reclassification.
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CAPEX
The total amount of the ordinary capex in the nine months of 2023 were 

higher in comparison to the same period of previous year (+EUR 

13,778 thousand). Increase is mainly due to capex arising from new 

subsidiaries for around EUR 7.5 million.

In the first nine months of year 2023, the Italian subsidiaries enjoyed a 

tax benefit of EUR 4,079 thousand (EUR 1,614 thousand related to 

capex arising from M&A and EUR 5,040 thousand in Q3 2022), due to 

capex eligible for Italian Industry 4.0 tax benefit (progressive total 

eligible investments amount about to EUR 73.0 million, of which about 

EUR 10.3 million related to new subsidiaries). 
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4,202 3,598 3,652

6,217

3,781

5,758
4,562

1,965 
2,195 

2,522 

3,394 

3,567 

3,549 

3,279 
1,165

756
1,001

554

1,365

1,722
2,819

817 
1,565 

3,119 

2,734 

3,386 

3,335 
3,212 

8,149 8,114

10,294

12,899
12,099

14,364
13,872

1Q 2022 2Q 2022 3Q 2022 4Q 2022 1Q 2023 2Q 2023 3Q2023

Vending equipments Refurbishment Vehicles Others

(in thousand of Euro)

Revenues

183,585 187,363 167,696

NOTE: Data do not include extraordinary capex (from M&A activities), payments for capex of previous years and IFRS 16 impacts.

The consolidated average benefit for the next 5 year due to these investments will be more than EUR 2.7 million per year (EUR 1.2 million per 

year arising from new subsidiaries).  The impact on assets of IFRS 16, adopted by the Group, since January 2019 as of September 30th, 2023, 

is equal to EUR 65,927 thousand, and EUR 2,340 thousand related to increases of the current period.

Capex / Revenues

103,161
92,205

180,452
162,965
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M&A

During the first nine months of 2023 the IVS Group finalized seven acquisitions of business units and 

subsidiaries, five located in Italy, one in Spain (operating in Ho.Re.Ca. business) and one in France, for a 

total provisional enterprise value of EUR 2,329 thousand. 

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

equal to EUR 656 thousand. During 2023, IVS Group paid EUR 3,282 thousand for acquiring new 

business units (of which EUR 2,151 thousand for current year acquisition).

(in thousands of Euro) Italy
Spain –

Ho.Re.Ca.
France Total

Number of Vends (thousand) 1,208 50 1,258

Revenues 576 100% 57 100% 23 100% 656 100%

Cost of sales /services (151) (26%) (14) (25%) (7) (32%) (172) (26%)

Gross margin 425 74% 43 75% 16 68% 484 74%

Personnel Cost (97) (17%) - - - - (97) (15%)

Redevances/Other operating

costs
(22) (4%) - - - - (22) (3%)

Net 306 53% 43 75% 16 68% 365 56%
since 2012 (with a total Cash 

payed ~215M)

> 155

Acquisitions

2023 2022

Revenues
(€ /million)

65.00.7

2023 2022

+7* +12

(*) Of which n. 3 already leased by the group since 2020.
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NET FINANCIAL POSITION

(1) of which around EUR 31.461 thousand (EUR 28,273 as of December 31st, 2022) 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) and EUR 3,921 thousand of restricted cash (EUR 3,850 thousand as of December 31st, 2022).

(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)
September 30th, 

2023

December 31st, 2022

Restated(*)

Cash 78,199 86,889

Cash equivalents(1) 62,332 45,486

Other current financial assets 2,377 352

Liquidity 142,908 132,727

Current financial debt (74,207) (73,804)

Current portion of financial debt (30,442) (30,820)

Current financial indebtedness (104,649) (104,624)

Net current financial indebtedness 38,259 28,103

Non-current financial debt (157,598) (141,259)

Debt instruments (298,817) (298,389)

Non-current trade and other payables (7,105) (7,766)

Non-current financial indebtedness (463,520) (447,414)

Total financial indebtedness(2) (425,261) (419,311)

Non-current Financial Assets (Investments - fixed 

income)
544 544

Non-current Financial Assets (Other) 1,152 783

Other non-current assets (financing) 1,078 1,026

Net financial position (422,487) (416,958)

The negative Net Financial Position as of 

September 30th, 2023, is mainly composed 

by the EUR 300 million senior unsecured 

notes due 2026 with a 3.0% fix rate per 

annum and a EUR 8 million of interests 

accrued as of September 30th, 2023.

The financial debt include also EUR 63,957 

thousand arising from lease agreements 

according to IFRS16.

The current financial debt include EUR 

2,970 thousand (EUR 18,150 thousand as 

of December 31st, 2022) for funds to be 

redeemed correspond to the face value of 

all gift card in circulation (called “Monny 

Card”) sold by subsidiary Moneynet S.p.A., 

but not yet used by third parties; the liability 

corresponds to the amount that will be 

reasonably reimbursed to the merchants 

with respect to the Monny Card used by the 

beneficiaries.

As of September 30th, 2023 the Group has 

unused available credit line for around EUR 

13.5 million.

(*) Some amounts reported in this column do not match those of the 2022 Financial Statements as described in Disclaimer slide
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CASH FLOW STATEMENT
(in thousands of Euro)

September 30th,

2023

September 30th,

2022 Restated(*)

Cash flows from operating activities before tax, 

financial items and changes in working capital
77,429 59,225

Changes in Working Capital (9,243) (47,309)

Inventories (1) (10,588) (6,103)

Trade receivables 1,679 4,108

Other current assets (2) (2,050) (473)

Trade payables (3) 4,172 (28,500)

Other Liabilities (2,456) (16,341)

Net financial expense paid (5,053) (3,443)

Tax paid (1,124) (105)

A) Cash flows from operating activities 62,009 8,368

Investments in assets (net of proceeds from 

disposal)
(38,470) (28,805)

Acquisitions, net of cash (3,282) (182,443)

Changes in financial assets (2,093) 1,916

B) Cash flows from investing activities: (43,845) (209,332)

Changes in financial items (4) (167) (9,042)

Capital increase 688 184,206

Dividend distribution (10,409) (10,048)

C) Cash flows from financing activities: (9,888) 165,116

D) Exchange rate differences and other changes: (120) (101)

E) Change in cash and cash equivalents 

(A+B+C+D):
8,156 (35,949) 

(*) Some amounts reported in this column do not match those of the 2022 Financial Statements as described in Disclaimer slide

The main variations of the changes in working capital

are the followings:

(1) Inventories: the negative variation is mainly due 

to the increase of (i) the stock of vending 

machines for EUR 4 million, principally due to the 

different speed of purchasing activity and using of 

new vending machines in the sales price increase 

process and new locations acquisition; (ii) the 

increase of the inventories of food products for 

EUR  4 million and spare parts for EUR 2.6 

million.

(2) The variation include the increase in prepaid 

expenses, mainly due to  commercial effort for 

OCS business, partially offset by EUR 2.2 million  

of VAT recevaibles collected in the first half of 

2023 related to the fiscal year 2022 and to the 

first quarter 2023.

(3) The variation is mainly due to the increase in 

account payables and the variation for rebates to 

be received from suppliers of food products in the 

first half 2023  respect the end of 2022.

(4) The variation include EUR 35 million of the new 

facility agreements signed in June and totally 

drawn during the month of July.
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ANNEX – CONSOLIDATED FINANCIAL SCHEDULE

Consolidated Statement of Financial Position - Assets

(in thousands of Euro)
September 30th, 

2023

December 31st, ,2022 

Restated(*)

ASSETS

Non-current assets

Intangible assets 103,318 111,601 

Goodwill 536,630 532,852 

Property, plant and equipment 291,465 296,846 

Equity Investments 5,496 5,661 

Non-current financial assets 6,547 5,477 

Deferred tax assets 42,317 38,701 

Other non-current assets 1,161 1,109 

TOTAL NON-CURRENT ASSETS A 986,934 992,247

Current assets

Inventories 82,941 72,350

Trade receivables 60,081 62,045

Tax assets 8,422 8,516

Other current assets 34,579 32,206

Current financial assets 2,377 352

Cash and cash equivalents 140,531 132,375

TOTAL CURRENT ASSETS B 328,931 307,844

TOTAL ASSETS A+B 1,315,865 1,300,091
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ANNEX – CONSOLIDATED FINANCIAL SCHEDULE
Shareholders’ Equity and Liabilities

(in thousands of Euro)
September 30th, 

2023

December 31st , 2022 

Restated(*)

SHAREHOLDERS' EQUITY AND LIABILITIES

Shareholders’ equity

Share capital 877 877

Share premium reserve 488,995 498,801

Other reserves 10,533 10,482

Treasury shares (20,135) (20,135)

Cash Flow Edge Reserve 201 410

Retained earnings / (losses) (11,845) (21,403)

Net profit (loss) for the year 3,453 6,240

SHAREHOLDERS' EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT 472,079 475,272 

Share capital and reserves attributable to non-controlling interests 32,647 33,995

Net profit/(loss) for the year attributable to non-controlling interests 1,277 1,377

SHAREHOLDERS' EQUITY ATTRIBUTABLE TO NON-CONTROLLING INTERESTS 33,924 35,372 

TOTAL SHAREHOLDERS' EQUITY C 506,003 510,644

Non-current liabilities

Due to Bond holders 298,817 298,389

Non-current financial liabilities 164,703 147,141

Employee benefits 16,039 15,951

Provisions for risks and charges 1,404 1,218

Deferred tax liabilities 49,236 49,217

Other non current liabilities 16 -

TOTAL NON-CURRENT LIABILITIES D 530,215 511,916

Current liabilities

Due to Bond holders 8,003 1,266

Current financial liabilities 96,646 103,358

Derivative financial instruments - -

Trade payables 132,680 128,269

Tax liabilities 700 472

Provisions for risks and charges 48 48

Other current liabilities 41,570 44,118

TOTAL CURRENT LIABILITIES E 279,647 277,531

TOTAL LIABILITIES F=D+E 809,862 789,447

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES C+F 1,315,865 1,300,091

(*) Some amounts reported in this column do not match those of the 2022 Financial Statements as described in Disclaimer slide
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ANNEX – CONSOLIDATED FINANCIAL SCHEDULE
Consolidated Income Statement

(*) Some amounts reported in this column do not match those of the 2022 Financial Statements as described in Disclaimer slide

(in thousands of Euro)
September 30th, 

2023

September 30th, 

2022

Restated(*)

Revenue from sales and services 515,036 336,652

Other revenues and incomes 23,608 23,189

Total revenues 538,644 359,841

Cost of raw materials, supplies and consumables (197,318) (105,349)

Cost of services (52,940) (41,294)

Personnel costs (137,163) (97,753)

Other operating income/(expenses), net (72,541) (53,931)

Gains/(losses) from disposal of fixed assets, net (21) 260

Depreciation and amortisation (59,495) (46,178)

Operating profit / (loss) 19,166 15,596

Financial expenses (15,383) (11,410)

Financial income 1,079 111

Foreign exchange differences and variations in derivatives fair value, net 38 (81)

Result of companies valued at net equity 111 347

Profit/(loss) before tax 5,011 4,563

Income taxes (281) 1,356

Net profit/(loss) for the period 4,730 5,919

Net profit/(loss) for the period attributable to non-controlling interests 1,277 430

Net profit/(loss) for the year attributable to owners of the parent 3,453 5,489

Earnings per share (in unit of Euro)

Base 0.04 0.09

Diluted 0.04 0.09
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ANNEX – CONSOLIDATED FINANCIAL SCHEDULE
Consolidated Statement of Cash Flow

(in thousands of Euro)
September 30th, 

2023

September 30th, 

2022

Restated(*)

A) Cash flows from operating activities

Profit (Loss) 4,730 5,919

Adjustments for: -

Income taxes 281 (1,356)

Undistributed (profit) loss of equity-accounted investees (579) (642)

Amortisation, depreciation and impairment losses 60,436 46,950

(Gains)/losses on disposal of non-current assets 21 (260)

Changes in employee benefits and non-monetary 

movements
(1,764) (2,684)

Reversal of financial expense 14,304 11,298

Cash flows from operating activities before tax, financial 

income/expenses and change in working capital:
77,429 59,225

Changes in working capital (9,243) (47,309)

Cash flows from operating activities before tax, financial 

income/expenses:
68,186 11,916

Net financial expense paid (5,053) (3,443)

Tax paid (1,124) (105)

Total A) 62,009 8,368

B) Cash flows from investing activities:

Investments in non-current assets:

Intangible assets (2,158) (640)

Property, plant and equipment (38,175) (25,947)

Change in unpaid capital expenditure 252 (3,608)

Acquisition of subsidiaries and business units, net of cash (3,282) (182,443)

Total investments (43,363) (212,638)

Proceeds from disposal of net non-current assets 1,611 1,390

Changes in financial assets (2,093) 1,916

Total divestitures (482) 3,306

Total B) (43,845) (209,332)

C) Cash flows from financing activities:

Proceeds from non-current loan 35,032 43

Repayment of non-current loan liabilities (23,824) (12,231)

Changes in current financial liabilities (10,812) 6,074

Changes of non-controlling interests (563) -

Acquisition buy-back/Sold of treasury shares - (2,928)

Capital increase of Moneynet 688 -

Capital increase, net of transaction cost paid in the period 184,206

Dividend distribution (10,409) (10,048)

Total C) (9,888) 165,116

D) Exchange rate differences and other changes: (120) (101)

E) Change in cash and cash equivalents (A+B+C+D): 8,156 (35,949)

F) Opening cash and cash equivalents: 132,375 162,670

Closing cash and cash equivalents (E+F) 140,531 126,721

(*) Some amounts reported in this column do not match those of the 2022 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.

Attributable 

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/(losse

s brought 

forward)

Net 

income/(loss) 

for the period

Total

December 31st , 2022 877 498,801 (20,135) 410 10,482 (21,403) 6,240 475,272 35,372 510,644

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

January 1st, 2023 877 498,801 (20,135) 410 10,482 (21,403) 6,240 475,272 35,372 510,644

IFRS 3 Adjustment - - - - - - 5 5 151 156

January 1st, 2023 Restated 877 498,801 (20,135) 410 10,482 (21,403) 6,245 475,277 35,523 510,800

Allocation of net income (loss) - - - - - 6,245 (6,245) - - -

Net result for the period - - - - - - 3,453 3,453 1,277 4,730

Other comprehensive income - - - (209) - 490 - 281 171 452

Total comprehensive income/(loss) - - - (209) - 490 3,453 3,734 1,448 5,182

NCI Purchase of Express  S.r.l. - - - - - (22) - (22) (50) (72)

NCI Purchase of GeOS Group - - - - - 1,818 - 1,818 (2,678) (860)

Put option expired on Ediwen Group Gmbh - - - - - 760 - 760 44 804

Capital Increase of Moneynet - - - - - 268 - 268 420 688

Stock Option Plan - - - - 51 - - 51 - 51

Total other movements - - - - 51 2,824 - 2,875 (2,264) 611

Dividends - (9,806) - - - - - (9,806) (783) (10,589)

Rounding - - - - - (1) - (1) - (1)

September 30th, 2023 877 488,995 (20,135) 201 10,533 (11,845) 3,453 472,079 33,924 506,003
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ANNEX – COMPARABLE KPI (excluded by slide 6)

1Q2022 2Q 2022 3Q 2022 4Q 2022 1Q 2023 2Q 2023 3Q 2023

Churn Rate 1.67% 1.24% 1.37% 1.61% 1.84% 1.27% 1.30%

Acquisition Rate 1.42% 1.68% 1.77% 1.32% 1.74% 1.79% 2.26%

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 -5.9 p.p.

+33.2%

-6.8 p.p.

+3.3 p.p.

88.2%82.3%
2023 2022

5:49 4:22
2023 2022

59.1% 65.9%
2023 2022

15.0% 11.7%
2023 2022

The deterioration of technical performance is due to the significant 

increase in failures caused by new environment friends' materials 

(cups and stirrers) which have replaced the traditional ones in 

execution of the plastic free policy adopted by the European 

Commission, which has imposed materials other than plastics, 

materials which are unfortunately not yet totally mature for use on the 

current vending machines designed and built to handle plastic 

consumables like cups and stirrers.
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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 statement.

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 2023.

In addition, the 2022 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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