
 

 

 
PRESS RELEASE - Grand Duchy of Luxembourg, May 15th, 2025 
 
IVS Group S.A. – Interim Report at 31 March 2025: despite the difficult market scenario, consolidated sales grow to 
Euro 190.0 million (+3.7%); Adjusted EBITDA Euro 25.1 million. 
 
The Board of Directors of IVS Group S.A. convened on May 15th, 2025, and chaired by Mr. Paolo Covre, examined and approved 
the Interim Financial Report at March 31st, 2025, as summarised below. 
 
Summary of results at 31 March 2025 

Consolidated Revenues: Euro 190.0 million, +3.7% from Euro 183.2 million at 31 March 2024.  

EBITDA reported: Euro 25.5 million. Adjusted EBITDA1: Euro 25.1 million. 

Consolidated Net Result: Euro -0.5 million. Adjusted Net Results: Euro -1.0 million. 

Net Financial Debt equal to Euro 473 million, (including Euro 115 million debt related to IFRS 16) 

Completed 4 acquisitions in the first quarter 2025 in Italy and Poland, for a value of Euro 6.3 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 
80% of total sales), France, Germany, Poland, Portugal, Spain and Switzerland, with around 278,700 vending machines, a 
network of 134 branches and over 4,600 employees. IVS Group served more than 15,000 corporate clients and public entities, 
with more than 980 million vends in 2024. 

 
Operating performances 
 
Consolidated revenues in first quarter 2025 reached Euro 190.0 million, +3.7% compared to Euro 183.2 million in first quarter 
2024. 
 
The operating businesses showed the following turnover performances (before intra group elisions). 

1) Vending business (including four areas: Italy, France, Spain and other countries): Euro 147.8 million, +2.6% compared to 
144.1 million at 31 March 2024, further divided into the following markets: (i) Italy (Euro 114.9 million, -3.2%), (ii) France (Euro 
16.8 million, +21.0%), (iii) Spain (Euro 12.6 million, +28.8%), (iv) other Europe markets (Euro 5.4 million, +40.6%).  

2) Resale business: Euro 27.8 million, +1.0% from Euro 27.5 million compared to the first quarter of 2024. 

3) Ho.re.ca. business: Euro 7.7 million, +28.3% from Euro 6.0 million compared to the first quarter of 2024.  

4) Coinservice business: Euro 10.9 million, +10.1% from Euro 9.9 million compared to the first quarter of 2024. 
 
The four acquisitions completed in Italy, for a consideration of Euro 6.3 million, generated sales in the first quarter 2025, from 
the date of the acquisition, of Euro 2.0 million. 
 
The total number of vends at 31 March 2025 was equal to 249.6 million (-1.8% compared to 254.1 million at March 2024). 
Average price per vend (net of VAT) was equal to Euro 55.46 cents, +4.6% from Euro 53.05 cents in the same period of 2024.  
 
The overall decrease in volumes in the vending business was compensated by the increase of the average selling price in all 
the markets, and by the acquisition’s effects, especially those completed abroad during 2024, whilst Italy showed a negative 
change in volumes  of 6.6% compared to first quarter 2024, not compensated by the average selling price increase (+2.8% in 

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

exceptional in nature 



 

 

Italy). 
 

EBITDA reported, equal to Euro 25.5 million, decreased by 11.6% compared to Euro 28.9 million at March 2024.  Adjusted 
EBITDA is equal to Euro 25.1 million, -13.7% from Euro 29.1 million at March 2024. 

During the period, as already happened in the last part of 2024, the increase in the cost of goods sold (+8.3%) and in labour 
cost (+7.6% also due to contract renewals), significantly affected profitability. As the positive effect of selling price increase is 
gradual compared to the sudden and strong costs increase, there was a total decrease of Adj. EBITDA margin on sales of 2.9%. 

Considering also increased depreciations compared to March 2024, EBIT Reported decreased to Euro 4.1 million (from Euro 
9.3 million) and Adjusted EBIT increased to Euro 3.7 million (from Euro 9.5 million). 

Consolidated Net Results at March 2025 is equal to Euro -0.5 million (before Euro 0.3 million net result attributable to 
minorities) compared to Euro 2.7 million of 2024. The Net Result Adjusted for the exceptional items is equal to Euro -1.0 
million, from Euro 3.4 million at March 2024. 

Net Financial Position (“NFP”), is equal to Euro -473.0 million (including Euro 115 million debt deriving from rent and leasing 
contracts according to the definitions of IFRS 16). At 31 December 2024 NFP was Euro -441.5 million (with 88.8 million IFRS16 
effects). The debt increase in attributable to higher IFR16 items for around 33 million, mostly related to future payments of 
positioning fees for the renewed multi-year contract with the important client Grandi Stazioni (large railways stations) and to 
lease contracts on real estates. 

During the first quarter 2025, the group generated an operating cash-flow of Euro 21.3 million (+5.4% from Euro 20.2 million in 
first quarter 2024). Net Payments for Capex were Euro 7.1 million and Euro 5.6 million for acquisitions. Net financial debt 
includes Euro 4.2 million of interests accrued, from the last interest payment (mid-October 2024), on the bonds expiring in 
October 2026. VAT credits (not included in NFP) are Euro 14.7 million. 
 
Other significant events occurred after 31 March 2025 and prospects for the year 
 
In the core vending business, are still evident the negative effects of industrial production decrease of the latest months, in the 
large factories, with “cassa integrazione” (temporary unemployment) going up, hours worked going down, and consequent 
impact on consumptions, like-for-like at vending machines. Market segments non linked with industrial manufacturing, as 
airports, railways, universities, are more resilient, but they weigh less than manufacturing sector.  Moreover, the increase in the 
cost of goods sold (both coffee and other products) and labor contracts renewal, sudden and significant, will be gradually 
recovered and absorbed, considering the time and workforce commitment required to renew contracts and apply the increased 
selling prices on the whole vending machines network. As expected, the group is expanding and diversifying its presence on 
foreign EU markets and in new business segments, already showing good results. However, the return on these new and 
sizeable investments will increase gradually, along size and scale economy’s growth in new businesses and markets. 
 
Antonio Tartaro e Massimo Paravisi, Co-CEO di IVS Group, comment as follows the results of the first quarter 2025: “In a really 
difficult economic scenario, all around Europe, IVS Group confirms the intent and capacity to develop its business, maintaining 
good operating margins and cash-flow, although diluted by decreased volumes and costs increase. As announced after the 
strategic transaction with Lavazza group started in 2024, IVS continues to invest remarkably, at continental level, strengthening 
its core vending market share, but also in new high potential near businesses. It is a strategy that will see us engaged in the 
medium term and will lay the base to increase our capacity to create in increase the Group value”. 

* * * 
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 Report as of March 31st, 2025, which has also been deposited at the company’s’ registered office and at the Bourse de Luxembourg.  
Following attachments: consolidated financial statements of IVS Group S.A. as of March 31st, 2025. 
 
Contatti / Contacts 
Marco Gallarati 
investor.relations@ivsgroup.it +39 335 6513818 
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Financial Statements 
 

Consolidated statement of financial position  
 
 

(in thousands of Euro)   March 31st, 2025 December 31st, 2024 (*) 

ASSETS       
        
Non-current assets       
Intangible assets   95,330 97,176 
Goodwill   570,168 566,084 
Property, plant and equipment   296,306 272,583 
Equity Investments   2,234 3,019 
Non-current financial assets   2,535 2,539 
Deferred tax assets   2,919 1,746 
Other non-current assets   1,354 1,140 
TOTAL NON-CURRENT ASSETS A 970,846 944,287 
Current assets     
Inventories   92,260 89,879 
Trade receivables   69,983 66,111 
Tax assets   4,849 7,529 
Other current assets   36,853 30,298 
Current financial assets   5,840 11,938 
Cash and cash equivalents   125,736 122,709 
TOTAL CURRENT ASSETS B 335,521 328,464 
TOTAL ASSETS A+B 1,306,367 1,272,751 
      
SHAREHOLDERS' EQUITY AND LIABILITIES     
Shareholders’ equity     
Share capital   873 873 
Share premium reserve   477,277 477,277 
Other reserves   10,617 10,617 
Treasury shares                        -    - 
Cash Flow Edge Reserve   147 147 
Retained earnings / (losses)   (3,590) (9,625) 
Net profit (loss) for the year   (796) 6,662 
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT   484,528 485,951 
Share capital and reserves attributable to non-controlling interests   13,482 17,976 
Net profit/(loss) for the year attributable to non-controlling interests   342 (966) 
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO NON-CONTROLLING INTERESTS   13,824 17,010 
TOTAL SHAREHOLDERS' EQUITY C 498,352 502,961 
Non-current liabilities     
Due to Bond holders   299,073 299,509 
Non-current financial liabilities   146,445 109,867 
Employee benefits   15,792 15,406 
Provisions for risks and charges   739 726 
Deferred tax liabilities                        -    59 
Other non-current liabilities   5 4,953 
TOTAL NON-CURRENT LIABILITIES D 462,054 430,520 
Current liabilities     
Due to Bond holders   4,046 1,231 
Current financial liabilities   158,848 164,225 
Derivative financial instruments   6 - 
Trade payables   131,933 123,737 
Tax liabilities   13 5 
Provisions for risks and charges   24 24 
Other current liabilities   51,091 50,048 
TOTAL CURRENT LIABILITIES E 345,961 339,270 
TOTAL LIABILITIES F=D+E 808,015 769,790 
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES C+F 1,306,367 1,272,751 

 
*Restated to reflect certain reclassifications 
 
 
 
 
 
 
 
 

 



 

 

Consolidated Income Statement  
 

(in thousands of Euro) 
March 31st 

2025 2024 

Revenue from sales and services 180,523 173,743 
Other revenues and income 9,439 9,409 
Total revenues 189,962 183,152 
Cost of raw materials, supplies and consumables (70,997) (65,561) 
Cost of services (18,527) (17,130) 
Personnel costs (50,526) (46,831) 
Other operating income / (expenses), net (25,291) (24,618) 
Gains / (losses) from disposal of fixed assets, net 927 (108) 
Depreciation and amortisation (21,408) (19,600) 
Operating profit / (loss) 4,140 9,304 
Financial expenses (5,497) (6,308) 
Financial income 157 307 
Foreign exchange differences and variations in derivatives fair value, net 66 (349) 
Result of companies valued at net equity 146 60 
Profit / (loss) before tax (988) 3,014 
Income taxes 534 (295) 
Net profit/(loss) for the period (454) 2,719 
Net profit/(loss) for the period attributable to non-controlling interests  342 (118) 
Net profit/(loss) for the year attributable to owners of the parent (796) 2,837 
Earnings per share (in unit of Euro)   
Base  (0.01) 0.03 
Diluted (0.01) 0.03 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

Consolidated Statement of Cash Flows 
 

(in thousands of Euro) March 31st, 2025  March 31st, 2024 

A) Cash flows from operating activities    

Profit (Loss) (454) 2,718  

Adjustments for:   
 

Income taxes (534) 296  

Undistributed (profit) loss of equity-accounted investees (146) (60)  

Amortisation, depreciation and impairment losses 21,408 19,600  

(Gains)/losses on disposal of non-current assets (927) 109  

Changes in employee benefits and other non-monetary movements (358) 452  

Reversal of financial expense 5,486 5,405  

Cash flows from operating activities before tax,   
 

 financial income/expense and change in working capital: 24,475 28,520  

Changes in working capital (**) (1,414) (5,351)  

Cash flows from operating activities before tax   
 

 and financial income/expense: 23,061 23,169  

Net financial expense paid (**) (1,774) (2,930)  

Tax paid                                                           -                                                -     

Total A) 21,287 20,239  

B) Cash flows from investing activities:   
 

Investments in non-current assets:   
 

Intangible assets (652) (517)  

Property, plant and equipment (15,778) (15,889)  

Change in unpaid capital expenditure 1,009 (1,028)  

Acquisition of subsidiaries and business units, net of cash (5,585) (1,487)  

Total investments (21,006) (18,921)  

Proceeds from disposal of net non-current assets 8,315 306  

Changes in financial assets 5,887 (76)  

Total divestitures 14,202 230  

Total B) (6,804) (18,691)  

C) Cash flows from financing activities:   
 

Proceeds from non-current loan 6,122 4,761  

Repayment of non-current loan liabilities (9,322) (5,162)  

Changes in current financial liabilities (1,061) (1,696)  

Acquisitions of non-controlling interests (7,413) (360)  

Capital increase of H24 Italia S.r.l. 15                                             -     

Dividend distribution                                                           -    (137)  

Total C) (11,659) (2,594)  

D) Exchange rate differences and other changes: 203 (178)  

E) Change in cash and cash equivalents (A+B+C+D): 3,027 (1,224)  

F) Opening cash and cash equivalents: 122,709 137,142  

Closing cash and cash equivalents (E+F) 125,736 135,918  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

Net financial indebtness 
 
(in thousands of Euro) March 31st, 2025 December 31st, 2024 

Cash 73,433 76,699 
Cash equivalents 52,303 46,010 
Other current financial assets 5,840 11,938 

Liquidity 131,576 134,647 
Current financial debt (66,719) (73,673) 
Current portion of financial debt (96,181) (91,783) 

Current financial indebtedness (162,900) (165,456) 
Net current financial indebtedness (31,324) (30,809) 

Non-current financial debt (132,787) (99,547) 
Debt instruments (299,073) (299,509) 
Non-current trade and other payables (13,663) (15,273) 

Non-current financial indebtedness (445,523) (414,329) 
Total financial indebtedness (*) (476,847) (445,138) 

Non-current Financial Assets (Investments - fixed income) 544 544 
Non-current Financial Assets (Other) 1,991 1,995 
Other non-current assets (financing) 1,354 1,140 

Net financial position  (472,958) (441,459) 

 


