
 

  

PRESS RELEASE - Grand Duchy of Luxembourg, November 14th, 2024 
 
IVS Group S.A. – Interim Report at 30 September 2024: sales grow to Euro 542.9 million and EBITDA Adjusted to Euro 83.4 
million. 

 
The Board of Directors of IVS Group S.A., convened on November 14th, 2024, and chaired by Mr. Paolo Covre, examined and approved 
the Interim Financial Report at 30 September 2024, as summarised below. 

 
Summary of results at 30 September 2024 

Consolidated Revenues: Euro 542.9 million, +0.8%, compared to September 2023.  

EBITDA reported: Euro 82.1 million (+4.4%). EBITDA1 Adjusted: Euro 83.4 million, +2.4%. 

EBIT reported: Euro 21.9 million. EBIT Adjusted Euro 23.1 million. (+5.6%). 

Consolidated Net Profit: Euro 3.9 million. Net Profit Adjusted: Euro 5.3 million. 

Net Financial Debt equal to Euro 445.3 million (including Euro 57.1 million debt related to IFRS 16) 

Completed 10 acquisitions in the first 9 months of 2024  in Italy, Poland and Spain, for a value of Euro 8.8 million. 

IVS Group S.A. is the Italian leader and the second player in Europe in the business of automatic and semi-automatic vending machines 
for the supply of hot and cold drinks and snacks (vending). The vending business is mainly carried out in Italy (around 81% of total sales), 
France, Germany, Poland, Portugal, Spain, and Switzerland, with around 277,000 vending machines, a network of 128 branches and 
around 4,300 employees. IVS Group served more than 15,000 corporate clients and public entities, with more than 990 million vends in 
2023. 

 
Operating performances 
 
Consolidated revenues at 30 September 2024 reached Euro 542.9 million, +0.8% compared to Euro 538.6 million at 30 September 2023. 
 
The operating businesses areas showed the following sales (before intra group elisions). 

1) Vending business: Euro 425.3 million, +3.2% compared to Euro 412.1 million at 30 September 2023.  

2) Resale business: Euro 77.6 million, -22% from Euro 99.5 million at 30 September 2023. 2023 included some extraordinary sales to 
Eastern Europe countries, ceased after the war in Ukraine. 

3) Ho.re.ca. business: Euro 22.4 million, +36.6% from Euro 16.3 million at September 2023. 

4) Coin division business: Euro 30.3 million (+8.2%), from Euro 28.0 million. 

 
The total number of vends at 30 September 2024 was equal to 729.3 million, -1.5% from 740.3 million at 30 September 2023. 
Average price per vend (net of VAT) was equal to Euro 54.56 cents, from 52.30 cents (+4.3%) of the same period of 2023. 
 
Acquisitions completed in the first 9 month of 2024 contributed to sales pro-rata temporis for Euro 1.6 million. 
 

EBITDA is equal to Euro 82.1 million, increased by 4.4% compared to Euro 78.7 million at September 2023.  EBITDA Adjusted is equal 
to Euro 83.4 million, +2.4% from Euro 81.4 million at September 2023.  EBITDA was affected by decrease of total vending volumes 
(although with differences amongst geographic areas) and in the resale business and by the costs increase for contracts renewals, mostly 
compensated by average selling price increase in vending and by the good performances of other business areas.  

Consolidated EBIT increased by 14.2%, to Euro 21.9 million from Euro 19.2 million. EBIT Adjusted increased to Euro 23.1 million, +5.6% 
from Euro 21.9 million at September 2023. 

Consolidated Net Profit at September 2024 is equal to Euro 3.9 million. Net Profit Adjusted for the exceptional items is equal to Euro 
5.3 million (before Euro 0.2 million attributable to minorities). 

 
1 “EBITDA Adjusted’’: is equal to operating income, increased by depreciation, amortisation, write-downs, non-recurring costs and exceptional in nature. 



 

  

Net Financial Position (“NFP”), is equal to Euro -445.3 million (including Euro 57.1 million debt deriving from rent and leasing contracts 
according to the definitions of IFRS 16, Euro 6.6 million higher than the previous quarter), from Euro -421.1 million at the end of 2023 (with 
Euro 62.4 million of IFRS 16 debt).  

In the Net Debt are included Euro 8.6 million interests accrued on the bond expiring on October 2026, while is not included the VAT credit 
(Euro 8.8 million at the end of September 2024). 

During the first nine months of 2024 the group generated an operating cash-flow of Euro 81.2 million, increased from Euro 77.4 million in 
the first nine months of 2023). In the period there was a remarkable amount of cash absorbed by the increase of working capital (Euro 
11.8 million). In the first nine months of 2024 increased also payments for net Capex, to Euro 49.2 million (Euro 38.5 million at 30 
September 2023) and for M&A, equal to Euro 8.7 million, from Euro 3.3 million at September 2023). 
 
Other significant events occurred after 30 September 2024 and prospects for the year 
 
2024 is showing, all around Europe, an overall gradual weakening of industrial production, accompanied by a reduction of hours worked 
and by a decrease in vending volumes in working places, that are recovered only in part by the good trend in travel locations, linked to 
tourism flows. 
Inflation, although declining in the last months, determined an increase in all the main costs, that are gradually recovered through a 
continuous process of selling price adjustment, whilst some food commodities, like coffee, registered increase much higher than inflation. 
In order to face these unfavorable market trends, the group is accelerating, also with the merger between some of its legal entities, the 
search for higher savings and industrial synergies; but not renouncing to a significant policy of industrial investments, and to new 
acquisitions, aimed at increasing its services value and to a European growth strategy. 
The conclusion of the Voluntary Totalitarian Tender Offer (OPA) announced and started in the last quarters and completed at the end of 
October 2024 with the delisting of IVS Group shares, is also consistent with this mid- and long-term strategy.  
 

* * * 
This press release is also available on the company website: www.ivsgroup.it or www.ivsgroup.lu/press section.  
On the website it is also published the presentation of results as of September 30th, 2024, which has also been deposited at the company’s’ registered office. 
Following attachments: IVS Group S.A. consolidated financial statements as of September 30th, 2024. 
 
 
Contatti / Contacts 
Marco Gallarati 
investor.relations@ivsgroup.it 
+39 335 6513818 
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(in thousands of Euro)   September 30th, 2024 December 31st, 2023 

ASSETS       

        

Non-current assets       

Intangible assets   97,617 103,948 

Goodwill   557,222 548,218 

Property, plant and equipment   300,008 292,591 

Equity Investments   3,150 3,393 

Non-current financial assets   1,765 1,687 

Deferred tax assets   1,572 2,092 

Other non-current assets   1,197 1,116 
TOTAL NON-CURRENT ASSETS A 962,531 953,045 

Current assets     
Inventories   86,552 83,893 

Trade receivables   65,006 66,300 

Tax assets   9,060 12,181 

Other current assets   30,220 30,759 

Current financial assets   8,557 7,506 

Cash and cash equivalents   117,178 137,142 
TOTAL CURRENT ASSETS B 316,573 337,781 
TOTAL ASSETS A+B 1,279,104 1,290,826 
      
SHAREHOLDERS' EQUITY AND LIABILITIES     
Shareholders’ equity     
Share capital   873 877 

Share premium reserve   477,277 483,036 

Other reserves   10,617 10,550 

Treasury shares                        -    (6,790) 

Cash Flow Edge Reserve   221 425 

Retained earnings / (losses)   (1,061) (14,557) 

Net profit (loss) for the year   3,783 16,226 

SHAREHOLDERS' EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT   491,710 489,767 

Share capital and reserves attributable to non-controlling interests   20,607 23,468 

Net profit/(loss) for the year attributable to non-controlling interests   84 1,380 

SHAREHOLDERS' EQUITY ATTRIBUTABLE TO NON-CONTROLLING INTERESTS   20,691 24,848 
TOTAL SHAREHOLDERS' EQUITY C 512,401 514,615 

Non-current liabilities     
Due to Bond holders   299,381 298,940 

Non-current financial liabilities   157,145 159,845 

Employee benefits   15,231 15,991 

Provisions for risks and charges   739 767 

Deferred tax liabilities   7,034 8,995 

Other non-current liabilities   7,694 3,546 
TOTAL NON-CURRENT LIABILITIES D 487,224 488,084 

Current liabilities     
Due to Bond holders   7,986 1,249 

Current financial liabilities   101,670 104,836 

Derivative financial instruments                        -    - 

Trade payables   125,808 134,138 

Tax liabilities   1,312 150 

Provisions for risks and charges   15 15 

Other current liabilities   42,688 47,739 
TOTAL CURRENT LIABILITIES E 279,479 288,127 
TOTAL LIABILITIES F=D+E 766,703 776,211 
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES C+F 1,279,104 1,290,826 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

  

(in thousands of Euro) 
September 30th 

2024 2023 

Revenue from sales and services 515,649 515,036 
Other revenues and income 27,221 23,608 
Total revenues 542,870 538,644 
Cost of raw materials, supplies and consumables (191,481) (197,318) 
Cost of services (53,234) (52,940) 
Personnel costs (142,783) (137,163) 
Other operating income / (expenses), net (73,197) (72,541) 
Gains / (losses) from disposal of fixed assets, net (71) (21) 
Depreciation and amortisation (60,220) (59,495) 
Operating profit / (loss) 21,884 19,166 
Financial expenses (17,117) (15,383) 
Financial income 988 1,079 
Foreign exchange differences and variations in derivatives fair value, net (282) 38 
Result of companies valued at net equity 115 111 
Profit / (loss) before tax 5,588 5,011 
Income taxes (1,721) (281) 
Net profit/(loss) for the period 3,867 4,730 
Net profit/(loss) for the period attributable to non-controlling interests  84 1,277 
Net profit/(loss) for the year attributable to owners of the parent 3,783 3,453 
Earnings per share (in unit of Euro)   
Base  0.04 0.06 
Diluted 0.04 0.06 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

  

(in thousands of Euro) September 30th, 2024 September 30th, 2023 

A) Cash flows from operating activities   

Profit (Loss) 3,867 4,730 
Adjustments for:   
Income taxes 1,721 281 
Undistributed (profit) loss of equity-accounted investees (115) (579) 
Amortisation, depreciation and impairment losses 60,220 60,436 
(Gains)/losses on disposal of non-current assets 71 21 
Changes in employee benefits and other non-monetary movements (794) (1,764) 
Reversal of financial expense 16,249 14,304 

Cash flows from operating activities before tax,   
 financial income/expense and change in working capital: 81,219 77,429 

Changes in working capital  (11,790) (9,243) 
Cash flows from operating activities before tax   

 and financial income/expense: 69,429 68,186 
Net financial expense paid  (6,507) (5,053) 
Tax paid (1,941) (1,124) 

Total A) 60,981 62,009 
B) Cash flows from investing activities:   
Investments in non-current assets:   
Intangible assets (2,640) (2,158) 
Property, plant and equipment (45,651) (38,175) 
Change in unpaid capital expenditure (2,171) 252 
Acquisition of subsidiaries and business units, net of cash (8,685) (3,282) 

Total investments (59,147) (43,363) 
Proceeds from disposal of net non-current assets 1,271 1,611 
Changes in financial assets (1,044) (2,093) 

Total divestitures 227 (482) 
Total B) (58,920) (43,845) 

C) Cash flows from financing activities:   
Proceeds from non-current loan 25,656                                            35,032    
Repayment of non-current loan liabilities (38,681) (23,824) 
Changes in current financial liabilities (1,830) (10,812) 
Acquisitions of non-controlling interests (7,011)                                            (563)    
Capital increase of Moneynet                                                            -                                                688    
Dividend distribution (140)                                             (10,409)    

Total C) (22,006) (9,888) 
D) Exchange rate differences and other changes: (18) (120) 
E) Change in cash and cash equivalents (A+B+C+D): (19,963) 8,156 
F) Opening cash and cash equivalents: 137,142 132,375 
Closing cash and cash equivalents (E+F) 117,178 140,531 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

  

(in thousands of Euro) September 30th,2024 December 31st,2023 

Cash 66,660 88,254 
Cash equivalents 50,518 48,888 
Other current financial assets 8,557 7,506 

Liquidity 125,735 144,648 
Current financial debt (67,739) (69,676) 
Current portion of financial debt (41,917) (36,409) 

Current financial indebtedness (109,656) (106,085) 
Net current financial indebtedness 16,079 38,563 

Non-current financial debt (152,826) (153,128) 
Debt instruments (299,381) (298,940) 
Non-current trade and other payables (12,013) (10,263) 

Non-current financial indebtedness (464,220) (462,331) 
Total financial indebtedness (*) (448,141) (423,768) 

Non-current Financial Assets (Investments - fixed income) 544 544 
Non-current Financial Assets (Other) 1,221 1,143 
Other non-current assets (financing) 1,027 946 

Net financial position  (445,349) (421,135) 
 

 


