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Interim Management Report

PURPOSE AND ACCOUNTING 
PRINCIPLES 

This interim report for the six-month period ended 
June 30th, 2025, has been prepared in compliance 
with Article 4 of the Luxembourg Transparency Law of 
January 11th, 2008, as amended; it should be read in 
conjunction with the annual report for the year ended 
December 31st, 2024, (including the financial statements 
included therein) and the Unaudited Interim Condensed 
Consolidated Financial Statements included in this half-
year report.

Our consolidated financial statements are expressed in 
Euro. These Unaudited Interim Condensed Consolidated 
Financial Statements have been prepared in accordance 
with IAS 34, “Interim Financial Reporting”, which have 
been prepared in accordance with the International 
Financial Reporting Standards, as issued by the 
International Accounting Standards Board and adopted 
by the European Union (“IFRS”). The Unaudited Interim 
Condensed Consolidated Financial Statements have been 
prepared to apply the same accounting standards and 
measurement criteria as those used for the preparation 
of the audited Consolidated Financial Statements for 
the year ended December 31st, 2024, except for the 
application of the new accounting standards effective 
as of January 1st, 2025, listed in paragraph n.2 of 
“Explanatory notes to the financial statements”.
In this document, we present certain measures, 
including Total Net Revenues, Gross Margin, EBITDA, 
EBITDA Adjusted, EBIT, EBIT Adjusted, Net Financial 
Indebtedness, Net Financial Position, Net Fixed Assets, 
Net Working Capital, Net Invested Capital, Net profit/
(loss) and Free Cash Flow for the period Adjusted. Certain 
of these financial measures are, or may be, considered 

1. Cautionary Statement Concerning Forward-looking statements 
This interim report and any other oral or written statements made by us to the public may contain “forward-looking statements”. Forward-looking statements are based on 
management’s current views and assumptions and involve known and unknown risks that could cause actual results, performance or events to differ materially from those 
expressed or implied by those statements.
We use words such as “aim”, “will likely result”, “will continue”, “contemplate”, “seek to”, “future”, “objective”, “goal”, “should”, “will pursue”, “anticipate”, “estimate”, “expect”, “project”, 
“intend”, “plan”, “believe” and words and terms of similar substance to identify forward-looking statements, but they are not the only way we identify such statements. All forward-
looking statements are management’s present expectations of future events and are subject to a number of factors and uncertainties that could cause actual results to differ 
materially from those described in the forward-looking statements. These factors include the risks related to our business discussed under “Principal Risks and Uncertainties”, among 
them, the following: 
- our ability to implement our business strategy or to grow through acquisitions, joint ventures and other investments;
- the competitive environment in our business and our industry;
- our ability to price our products and services in accordance with our strategy;
- general macroeconomic and political conditions and developments in the countries in which we operate;
- fluctuations in costs related to fuel and transportation inputs, food, coffee and other commodity prices;
- impact of seasonal variation and abnormal weather;
- loss of major customers and/or inability to establish new customer relationships;
By their nature, certain disclosures relating to these and other risks are only estimates and could be materially different from what actually occurs in the future. As a result, actual 
future gains or losses that may affect our financial condition and results of operations could differ materially from those that have been estimated. You should not place undue 
reliance on the forward-looking statements, which speak only as of the date of this half-year report. 
Except as required by law, we are not under any obligation, and expressly disclaim any obligation, to update or alter any forward-looking statements, whether as a result of new 
information, future events or else.

Alternative Performance Measures (“APMs”) as defined 
by ESMA Guidelines on Alternative Performance 
Measures and are better detailed in section “Alternative 
Performance Measures” of this interim management 
report.

COMPANY OVERVIEW1 

The IVS Group is the second largest vending machine 
operator in Europe (a highly fragmented continental 
market) with a 7% of market share as reflected in 
the figures published by the EVA (European Vending 
Association) and calculated considering the national 
markets where the IVS Group is present. 
According to the latest report of CONFIDA, the Italian 
association of vending sector companies (based on 
2024 figures), IVS Group has a market share of 22% by 
value and 17% by volume, and it is the most important 
operator in Italy. 
Vending in Italy represents IVS Group principal activity 
(approximately 76.9% of Group’s total revenues). 
With over 50 years of experience in the vending industry, 
IVS Group is the only Italian player with a nationwide 
presence.

Nevertheless, IVS Group vending division operates 
also in France, Spain, and other European countries 
(including Switzerland, Germany, Portugal, Poland, 
and the Republic of San Marino, hereinafter also “Other 
Countries” or “Other”).
IVS Group also operate in Resale business (Italy and 
in limited area of Spain), Ho.Re.Ca. business (Spain 
and Italy), metallic money manage business (Italy), 
electronic payment (Italy, France and Spain) and digital 
products and services (Italy, UK, Asia).
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BUSINESS OVERVIEW

IVS Group manages its activity by four business divisions: 
•	 the Vending division, with operations in Italy, 

Spain, France, and Other Countries (Switzerland, 
San Marino, Poland, Germany, and Portugal);

•	 the Coin division, specialized in coin management, 
e-money and payment services businesses and 
digital business with operations based in Italy, UK, 
and Asia;

•	 the Reselling division related to resale of products, 
vending machines and other equipment mainly to 
other vending operators; 

•	 the Ho.Re.Ca. division comprises sales - through the 
specific distribution channel of hotel, restaurant, 
and catering/café - of coffee, foods and machines 
to company selling food and beverages for 
immediate consumption. 

The Vending division, which represents the core business 
of IVS Group, is vertically integrated to operate in the 
preparation and testing of new vending machines and 
in the revamping of the existing vending machines.  On 
June 30th, 2025, IVS manages a network of approximately 
271 thousand vending machines (approximately 280 
thousand at June 30th, 2024), of which 169 thousand 
fully automatic vending machines and 102 thousand 
semi-automatic vending machines (Office Coffee Service 
machines – “OCS”), both types located at corporate 
offices, institutions, and public places, through which IVS 
sells a broad range of products, including hot and cold 
beverages, in-between meals, snacks and confectionary 
(the “Vending Business”).

The Coin Division (the “Coin Division”), operates in 
management of “metallic money” (coins) in Italy, 
including their collection, packaging and delivery for 
more than EUR 2 billion equivalents in coins per year, 
for a variety of customers, including our Vending 
Business and other customers, such as banks, mass-
retailers, third party vending operators, parking 
operators, train stations, ticket offices and highway toll 
stations. Since 2018 the Coin Division has developed 
new digital applications, telemetry and payment 
systems for the vending industry and since July 2019, 
through the acquisition of Moneynet S.p.A. (a payment 
institution authorized by Italy’s Central Bank), this 
division has expanded its business, that now includes 
payment services and technical assistance of electronic 
and card-based payment devices (POS). In the year 
ended December 31st, 2022, the Group acquired the 
N-And Group Ltd (also included in the Coin Division), 
which operates in the IoT - Internet of Things - sector, 
specialized in technologies applied to payment and 
touch-screen systems, that are rapidly developing in the 

vending market and for other applications and other 
minor businesses. 

The Reselling business consists in the sales of vending 
machines, payment tools, food, and beverage
products to small companies, operating in the vending 
sector. The division mainly operates in Italy and, with a 
limited presence, in Spain.

The Ho.Re.Ca. business comprises sales of coffee, 
vending machines and foods to companies selling 
food and beverages for immediate consumption (Hotel 
Restaurant and Cafè/Catering). The division is historically 
mainly active in Spain, but in the year 2022, the Group 
launched the Bresküi line in the Ho.Re.Ca. market.
Bresküi product line is dedicated to hotel and bar and 
focused on powder, fresh, frozen and soluble beverages.
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SIGNIFICANT EVENTS OF THE FIRST HALF OF 2025

Acquisition / Disposal of business units and shares
During the first half of 2025, IVS Group finalized the acquisition of the following business and subsidiaries:

Shareholders’ decisions
The shareholders general meeting of IVS Group S.A. of June 26th, 2025, resolved to carry forward the net profit of 
2024 consolidated financial statement of EUR 5,696 thousand. 
The AGM decided also by advisory vote to approve the Remuneration Policy and the Remuneration Report of the 
Company for the financial year 2024.

On January 31st, 2025, the Group signed the preliminary agreement to divest, in two steps, its entire stake in 
Moneynet S.p.A. to PayGlobe, a company controlled by GUM Group S.p.A., at a price exceeding its carrying value. 
The completion of the transaction is subject to approval by the Bank of Italy, which has already been received 
under the italian “Golden Power” regulations.
On February 5th, 2025, the Group nearly completed the real estate spin-off begun at the end of 2024 by selling the 
entire stake of the Spanish real estate company Navending S.L., for a consideration equal to EUR 5,314 thousand, 
fully paid within June 30th, 2025. According to the original agreements, the two last properties, with a total market 
value of around EUR 1,830 thousand will be sold and leased back within December 31st, 2025.
On March 5th, 2025, the price for the acquisition of 65% of BH Partners was finalized at EUR 11,243 thousand, fully 
paid within June 30th, 2025.
On May 21st, 2025, with effect from January 1st, 2025, the Italian subsidiary Coinmat S.r.l. have been merged into 
Coin Service S.p.A..

Acquiree
Acquisition 
Date  

Business Unit/
Subsidiary

Operative 
Segment  

Assessment 
of fair-value %

Consideration 
transferred

Price paid 
within June 

30th,  2025

Enterprise value 
of the Group 

share 

(in thousand of Euro)

DAIMA S.A.S. di 
Calestani Vittorio & C

Effect from 
January 2nd, 
2025

Business Unit Reselling  Final n.a. 100 100 100 

Trivending S.p.A.(*) February 21st, 
2025

Subsidiary Reselling Provisional 34 1,200 900 1,200 

Italian Vending S.r.l.
February 28th, 
2025

Subsidiary Vending (Italy) Provisional 100 4,860 3,870 4,860 

Nannipieri Riccardo
March 24th, 
2025

Business Unit 
H24

Vending (Italy) Final n.a. 50 50 50 

Canbert S.r.l. May 28th, 2025
Business Unit 
H24

Vending (Italy) Final n.a.  196 196 196 

R&N 24 S.r.l. June 27th, 2025 Subsidiary H24 Vending (Italy) Provisional 100 170 130 170 

TOTAL 6,576 5,246  6,576 

Acquirer Acquiree  Acquisition Date Operative Segment % Price Price paid within June 30th,  2025

(in thousand of Euro)

IVS Italia S.p.A. Express S.r.l. February Vending (Italy) 45 4,297 638 

IVS Italia S.p.A.
Espressa Coffee & Water 
S.A.

March Vending (Italy) /Ho.Re.Ca. 12.34 3,783 1,891

IVS Italia S.p.A.
Espressa Coffee & Water 
S.A.

May Vending (Italy) /Ho.Re.Ca. 0.9 290 290

TOTAL 8,370  2,819 

Other changes in non-controlling interests
From the beginning of 2025, IVS Group on its own and through its subsidiaries finalized the following acquisition 
of non-controlling interest in subsidiary companies:

(*)34% stake acquired in the six-month period ended June 30th, 2025, in addition to the previously owned 32% non-controlling stake amounting to EUR 983 thousand and 
its fair-value remeasurement of Euro 146 thousand recorded as part of the step-up acquisition.
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VAT credit and refund
The Group’s VAT credit, mainly attributable to a slow settlement of outstanding position from the Italian tax 
authority, changed from EUR 11,038 thousand as of December 31st, 2024, to EUR 17,507 thousand as of June 30th, 
2025. 

Changes in the consolidation
The main changes in the composition of the IVS Group with respect to December 31st, 2024, concern the sale of the 
subsidiary Navending S.L. (for a final consideration of EUR 5,314 thousand), the acquisition of 34.0% of the stake 
of Trivending S.p.A. for EUR 1,200 thousand and the consolidation of the new subsidiaries Italian Vending S.r.l. and 
R&N 24 S.r.l.

GROUP PERFORMANCE

The Unaudited Interim Condensed Consolidated Financial Statements of IVS Group as of June 30th, 2025, show a net 
loss attributable to owners of the parent of EUR 3,273 thousand, after a net profit attributable to non-controlling 
interests of EUR 349 thousand.
Management believes that the Adjusted Income Statements presented below provide preliminary necessary 
relevant and useful information, which is widely used by analysts, investors and competitors in our industry, as 
well as by our management assessing both consolidated and business unit performance. 
These Adjusted Income Statements provide us with an understanding of the results from the primary operations 
of our business by excluding the effects of certain special items that do not reflect the ordinary earnings of our 
operations: we use these adjusted figures to evaluate our period-over-period operating performance, because our 
management believes these provide a better comparable measure of our recurring business.

(in thousand of Euro) Notes
June 30th,

2025 Reported
2025 

Adjustments 
June 30th,

2025 Adjusted
June 30th, 

2024 Reported
2024 

Adjustments
June 30th,

2024 Adjusted

Revenue from sales and 
services

 370,725 - 370,725 353,632 - 353,632

Other revenues and income (a) 20,007 225 19,782 17,802 - 17,802

Total revenues  390,732 225 390,507 371,434 - 371,434

Cost of raw materials, sup-
plies and consumables

 (146,092) - (146,092) (132,715) - (132,715)

Cost of services (b) (38,028) (380) (37,648) (35,532) (97) (35,435)

Personnel costs (c) (101,701) (1,383) (100,318) (97,021) (546) (96,475)

Other operating income/
(expenses), net

(d) (54,165) 146 (54,311) (49,560) (253) (49,307)

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

(e) 869 928 (59) (16) - (16)

EBITDA  51,615 (464) 52,079 56,590 (896) 57,486

Depreciation and amorti-
sation

(f) (44,226) (1,496) (42,730) (39,899) - (39,899)

EBIT  7,389 (1,960) 9,349 16,691 (896) 17,587

Financial income/(expenses), 
net

 (10,957) - (10,957) (10,626) (607) (10,019)

Foreign exchange differences 
and variations in derivatives 
fair value, net

 339 - 339 (289) - (289)

Result of companies valued 
at net equity

 198 - 198 173 - 173

Profit/(loss) before tax  (3,031) (1,960) (1,071) 5,949 (1,503) 7,452

Income taxes (g) 107 (98) 205 (1,026) 398 (1,424)

Net profit/(loss) for the 
period

 (2,924) (2,058) (866) 4,923 (1,105) 6,028
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For the six-month period ended June 30th, 2025

(thousand of Euro)
Vending 

ITA
Vending 

FRA
Vending 

SPA
Vending 

Other
Intra-sector

eliminations Vending Reselling Ho.Re.Ca. Coin
Inter- sector
eliminations Total

Total Revenues 234,420 33,998 25,408 11,059 (3,647) 301,238 56,747 18,800 23,038 (9,316) 390,507

Redevances2 (24,027) (7,263) (2,749) (723) - (34,762) - (69) - - (34,831)

Total Net Revenues 210,393 26,735 22,659 10,336 (3,647) 266,476 56,747 18,731 23,038 (9,316) 355,676

Cost of raw materials, 
supplies and consu-
mables

(67,842) (10,707) (10,456) (4,703) 2,449 (91,259) (45,413) (9,531) (3,186) 3,297 (146,092)

Operating costs (107,454) (12,498) (9,875) (6,094) 1,198 (134,723) (7,854) (5,973) (15,097) 6,142 (157,505)

Ebitda Adjusted1 35,097 3,530 2,328 (461) - 40,494 3,480 3,227 4,755 123 52,079

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

(610) (60) 538 - - (132) (414) 207 (125) - (464)

No cash charges due 
to incentive plan

- - - - - - - - - - -

EBITDA 34,487 3,470 2,866 (461) - 40,362 3,066 3,434 4,630 123 51,615

% Ebitda Adj./Total 
Revenues

15.00% 10.40% 9.20%
           
(4.2%)

- 13.4% 6.1% 17.2% 20.6% (1.3%) 13.3%

% Ebitda Adj./Total 
net Revenues

16.70% 13.20% 10.30% (4.5%) - 15.2% 6.1% 17.2% 20.6% (1.3%) 14.6%

% Ebitda Adj. ex 
Group Manag & 
Royalties Fees/Total 
Net Revenues

16.1% 14.6% 11.8% (4.2%) - 15.0% 6.9% 17.3% 20.8% (1.3%) 14.6%

Depreciation and 
amortisation

(31,455) (3,788) (3,031) (891) - (39,165) (1,750) (1,596) (1,715) - (44,226)

Ebit 3,032 (318) (165) (1,352) - 1,197 1,316 1,838 2,915 123 7,389

%Ebit/ Total Revenues 1.3% (0.9%) (0.6%) (12.2%)   - 0.4% 2.3% 9.8% 12.7% (1.3%) 1.9%

(1) Adjusted to remove income and expenses non-recurring and exceptional in nature (see next paragraph for more details).
(2) Redevances means any amount paid in connection to positioning vending machines inside clients’ premises.  

The first half-year 2025 and the first half-year 2024’s adjustments, to calculate the Adjusted Income Statements, 
include the following items considered by the IVS management exceptional in nature: 

a)  Other Revenue and Income: in the six-month period ended June 30th, 2025, a negative adjustment of EUR 
225 thousand mainly related to state contributions for adverse weather events that occurred in Spain in 2024.
b)  Service Cost: in the six-month period ended June 30th, 2025, a positive adjustment of EUR 262 thousand 
related to advisory, notarial and legal fees (mainly related to the extraordinaries operations happened during 
2025, the acquisition activity of subsidiaries and business units) and a positive adjustment of EUR 118 thousand 
related to other legal fees (the positive adjustments on this caption were EUR 97 thousand for first half of the 
year 2024).
c)  Personnel Cost: in the six-month period ended June 30th, 2025, positive adjustment of EUR 1,371 thousand 
related to the termination benefit and other related cost paid during the reported period, large part of them 
connected to the acquisitions finalized in previous years and EUR 12 thousand for other personnel cost (the 
positive adjustments on this caption were EUR 546 thousand for the first half of the year 2024).
d)  Other Operating income/expenses, net: in the six-month period ended June 30th, 2025, negative adjustment 
of EUR 146 thousand in relation to reimbursements of irrecoverable credits from the Business Combination with 
Liomatic S.p.A. and Vendomat S.p.A. (the adjustments on this caption were EUR 253 thousand positive for first 
half of the year 2024).
e)  Gains/(losses) from disposal of fixed assets: in the six-month period ended June 30th, 2025, negative 
adjustment of EUR 928 thousand related to the gain arising from Spanish real estate sold and leased back in 
connection to the disposal of the subsidiary Navending S.L.
f)  Depreciation and Amortisation: in the six-month period ended June 30th, 2025, positive adjustment of EUR 
1,496 thousand related to an impairment of goodwill in connection to the natural termination of Nespresso 
Professional distribution agreement scheduled for September 30th, 2025.
g)  Income taxes: a positive tax effect of EUR 98 thousand resulting from the above-mentioned adjustments

The following table summarizes and shows the Group’s financial performance of our Vending Business (by 
geography), as well in the Reselling, Ho.Re.Ca. and Coin Division.
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In the first half of the year 2025 total revenues (net of adjustments indicated above) and total net revenues are 
higher compared to the corresponding period of previous year, while Ebitda Adjusted and Ebitda Margin are lower. 
The increase in revenues, compared to same period of prior year, is primarly attributable to several factors. These 
include the reduction in like-for-like vending volumes which led to a decrease in vending revenues of approximately 
EUR 12.4 million, almost exactly offset by revenues arising from the vending acquisitions finalized in the last twelve 
months (EUR 12.5 million). Furthermore, an increase in the average vending price per vend up to EUR 56.60 cent, 
contributed an additional EUR 9,967 thousand to vending revenues. The other division reported an increase in 
revenues of EUR 8,038 thousand, while other revenues, in total, increased by EUR 1,979 thousand.

Total consolidated operating costs including redevances, adjusted for non-recurring and exceptional in nature 
items and non-cash charges/income due to incentive plan, amounted to EUR 338,428 thousand (EUR 313,948 
thousand in the corresponding period of previous year).

The consolidated cost for the purchase of raw materials - particularly impacted by the negative trend in coffee 
prices - was equal to EUR 146,092 thousand (EUR 132,715 thousand in the corresponding period of previous year) 
and its incidence over total revenue was 37.4% (35.7% in the corresponding period of previous year).

The consolidated cost of services amounted to EUR 37,648 thousand (net of EUR 380 thousand of non-recurring 
and exceptional in nature items), with an incidence on total revenues of 9.6%. Compared with the first half of 
2024, cost of services increased by EUR 2,213 thousand, with an increase of 0.1 p.p. on revenues. Cost of transport 
registered an increase of EUR 677 thousand due to a market price increase; bank charges increased by EUR 304 
thousand and consultancy/agent commissions and related charges increased by EUR 1,334 thousand.

The consolidated costs of personnel, including the costs of some external services for refilling vending machines, 
amounted to EUR 100,318 thousand (net of EUR 1,383 thousand of non-recurring and exceptional in nature items). 
The consolidated costs of personnel increased by EUR 3,843 thousand (+4.0%) with respect to the same period 
of 2024 (but with a decrease in its incidence on revenues of 0.3 p.p.). In Italy we register a decrease of EUR 610 

For the six-month period ended June 30th, 2024

(thousand of Euro)
Vending 

ITA
Vending 

FRA
Vending 

SPA
Vending 

Other
Intra - sector
eliminations 

Vending Reselling Ho.Re.Ca. Coin
Inter - sector
eliminations Total

Total Revenues 238,958 27,390 20,252 7,302 (4,014) 289,888 54,558 15,578 19,940 (8,531) 371,434

Redevances2 (22,936) (5,895) (2,318) (359) - (31,508) - (66) - - (31,574)

Total Net Revenues 216,022 21,495 17,934 6,943 (4,014) 258,380 54,558 15,512 19,940 (8,531) 339,860

Cost of raw materials, 
supplies and consu-
mables

(65,917) (8,097) (7,657) (2,854) 2,972 (81,553) (44,318) (7,562) (2,800) 3,518 (132,715)

Operating costs (107,233) (10,606) (7,957) (3,852) 1,042 (128,606) (7,501) (5,036) (13,548) 5,032 (149,659)

Ebitda Adjusted1 42,872 2,792 2,320 237 - 48,221 2,739 2,914 3,592 20 57,486

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

(727) (33) (85) - - (845) 51 (26) (42) - (862)

No cash charges due 
to incentive plan

(28) - (6) - - (34) - - - - (34)

EBITDA 42,117 2,759 2,229 237 - 47,342 2,790 2,888 3,550 20 56,590

% Ebitda Adj./Total 
Revenues

17.9% 10.2% 11.5% 3.2% - 16.6% 5.0% 18.7% 18.0% (0.2%) 15.5%

% Ebitda Adj./Total 
net Revenues

19.8% 13.0% 12.9% 3.4% - 18.7% 5.0% 18.8% 18.0% (0.2%) 16.9%

% Ebitda Adj. ex 
Group Manag & 
Royalties Fees/Total 
Net Revenues

19.3% 14.5% 14.9% 4.1% 0.0% 18.5% 5.8% 18.8% 18.2% (0.2%) 16.9%

Depreciation and 
amortisation

(29,771) (2,738) (2,252) (715) - (35,476) (1,583) (1,393) (1,447) - (39,899)

Ebit 12,346 21 (23) (478) - 11,866 1,207 1,495 2,103 20 16,691

%Ebit/ Total Revenues 5.2% 0.1% (0.1%) (6.5%) - 4.1% 2.2% 9.6% 10.5% (0.2%) 4.5%

(1) Adjusted to remove income and expenses non-recurring and exceptional in nature (see next paragraph for more details).
(2) Redevances means any amount paid in connection to positioning vending machines inside clients’ premises.  15
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thousand, while in the CGU Other an increase of EUR 1,417 thousand mainly related to the acquisition of new clients 
in Germany. Higher costs were also registered in Spain (EUR 1,249 thousand), mainly due to M&A completed at the 
end of 2024. In France, organic growth in volumes and M&A completed at the end of 2024, lead to an increase of 
EUR 1,066 thousand.

The consolidated “Other operating income and expenses, net” amount to EUR 54,311 thousand (net of a negative 
effect of EUR 146 thousand of non-recurring and exceptional in nature items), increased by EUR 5,004 thousand 
compared to the first half of 2024 due to an increase on vending machines positioning fees (redevances) of EUR 
3,257 thousand (with an increase of 0.7 p.p. in percentage on vending revenues compared to the first half 2024, 
but it decreased by 1.1 p.p. if compared to the same pre-Covid period of 2019), a decrease in fuel cost (-5.5%, equal 
to EUR 271 thousand, mainly due to a volume decrease) and an increase of EUR 1,742 thousand in the cost of 
purchase of spare parts and consumables (mainly due to an increase in market prices).

The EBITDA Adjusted on Total Revenue margin and the EBITDA Adjusted on Total Net Revenues margin are lower in 
comparison to the same period of 2024, respectively 13.3% (15.5% in 2024) and 14.6% (16.9% in 2024).

Moreover, EBITDA Adjusted as of June 30th, 2025, is influenced by a negative contribution from Moneynet S.p.A. 
(EUR -399 thousand in the first half) with a slight improvement compared to EUR -582 thousand of the same period 
of the previous year. The margin of metal coins management is instead much higher than the previous year.

Depreciation and amortisation amounted to EUR 42,730 thousand (EUR 39,899 thousand in the corresponding 
period of previous year), of which EUR 7,679 thousand related to amortisation of intangible assets (of which EUR 
5,443 thousand for the customer lists acquired in the business combination) and EUR 35,051 thousand related to 
depreciation of tangible fixed assets. The increase of EUR 2,831 thousand is mainly due to the effect of amortisation 
of right of use of lease-building in accordance with IFRS 16, as a consequence of the spin-off of real-estate portfolio 
occurred at the end of 2024 and in the first quarter of 2025 (EUR 3,905 thousand), partially offset by the decrease 
in real estate amortization due to the sale and lease back (EUR 1,222 thousand).

Regarding the business combinations finalized in the first half of the year 2025, the table below shows their 
contribution to the Group gross margin from their acquisition date, but excluding the contribution of the business 
unit leased by the Group since previous years, mentioned above:

(in thousands of Euro) Italy Reselling Group

Number of Vends (thousand) 2,440 - 2,440

Revenues 1,387 100% 5,737 100% 7,124 100%

Cost of sales (352) (25%) (4,671) (81%) (5,023) (71%)

Gross margin 1,035 75% 1,066 19% 2,101 29%

Personnel Cost (289) (21%) (395) (7%) (684) (10%)

Redevances (114) (8%) - - (114) (2%)

Total 632 46% 671 12% 1,303 18%

Vending Business
With regard to Vending Business, the table below shows the analysis for the first half year:

Italy France Spain Other European Total

2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

Sales (Euro thousand) 216,516 222,542 31,736 24,325 23,333 18,482 10,574 6,725 282,159 272,074

ASP (Euro cent) 53.37 51.66 87.63 77.91 56.50 54.98 68.98 66.74 56.60 53.80

Vends (Thousand) 405,682 430,821 36,216 31,222 41,301 33,617 15,330 10,076 498,529 505,736

Vends for w.days 
(Thousand)

3,367 3,466 304 265 353 278 130 85 4,154 4,094 
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As a preliminary remark in the analysis of the Vending Division performance (but also in Coin division), it should 
be noted that the first half of 2025 includes 3.5 fewer working days compared to the same period in 2024. The 
consequent minor volumes result in a reduction in profitability of 2.8%, also due to significant incidence of labor 
and other fixed costs.
The general trends that emerged at the end of the year 2024 were confirmed in the first half of 2025, making these 
months particularly difficult for vending business, not only for our Group but for the entire European automatic 
catering industry. A combination of multiple negative factors made it challenging to manage and respond 
adequately to these numerous pressures. 
The reduction in industrial production volumes - driven by concurrent crises across multiple sectors, particularly 
within mechanical and automotive - related industries in Germany and in Italy - did not allow the management to 
off-set the combined notable rise of the cost of goods sold, and the increasing other productive costs.
Indeed, on like for like basis[1] (“LFL basis”) and offsetting the change on working days, we register in Italy a decrease 
in sales (0.4%) and volumes (3.6%). In absolute terms, the vending revenues of the first half of 2025 increased 
compared to the same period of the previous year essentially thanks to the contribution (equal to EUR 12.5 million) 
of acquisitions completed over the last twelve months and from increasing the average sales price.
Despite the increasing revenue – however achieved in a decreasing volume market trend – the Gross Margin of 
Vending business increased only by 0.8%, from EUR 208,335 thousand to EUR 209,979 thousand.
Indeed, the increase in revenues was almost entirely offset by the rise in the cost of goods sold, whose upward 
trend had already begun in 2024 and continued dramatically in the first half of the current year.
In fact, the price of the raw material - green coffee - used to produce the main product sold by the vending division 
— coffee — has more than doubled over the past 18 months, rising (Robusta variety, which is widely used in vending 
for technical reasons) from USD 2.4 thousand per ton in July 2023 to USD 5.69 thousand per ton on January 1st, 

2025. This price began to decline significantly only in June and July 2025, but has already started to rise again, 
settling around USD 4.5/4.8 thousand per ton in recent weeks, as the duties that the USA government has set 
on coffee imports from certain producing countries (especially Brazil and Vietnam), are heavily influencing and 
abnormally deviating the coffee price quotations. 
In such market scenario, all major coffee roasters have necessarily increased their prices, often in proportion to the 
price of green coffee variation rather than in absolute terms. This led to an increased cost during the period under 
review, compared to the corresponding period in 2024, of EUR 4,620 thousand on a like-for-like volume basis.
Similarly, cocoa also increased in price over the same period compared to 2024 levels, likewise leading to an 
increase in chocolate/cocoa-based product costs of EUR 518 thousand on a like-for-like volume basis. 
Cost of row materials in the vending division increased from EUR 81,553 thousand at 30th June, 2024, to EUR 91,259 
thousand at 30th June, 2025. The incidence per vend increased from EUR 16.13 cent in 2024, to EUR 18.31 cent in 
2025.

Compared to the first half of the year 2024, in the first six months of the year 2025, vending volumes decreased by 
1.4% Average price increased by 5.2% compared to the first half of the year 2024, up to 56.60 Euro cent, increasing 

Δ% Sales Italy France Spain Other European Total

Total (2.7%) 30.5% 26.2% 57.2% 3.7%

LFL Basis (3.5%) 12.7% (4.4%) 45.5% (0.9%)

LFL Basis per w.days (0.4%) 11.4% (1.2%) 45.5% 1.8%

Δ% Vends Italy France Spain Other European Total

Total (5.8%) 16.0% 22.9% 52.1% (1.4%)

LFL Basis (6.5%) 4.5% (9.1%) 40.6% (5.1%)

LFL Basis per w.days (3.6%) 3.4% (5.9%) 40.6% (2.4%)

Working Days Italy France Spain Other European Total

June 30th, 2025 120.5 119.3 117.0 118.3 120.0 

June 30th, 2024 124.3 118.0 121.0 118.3 123.5 

Variation (3.80) 1.30 (4.0) - (3.50)

[1] Excluding the effects of disposal and acquisition of new businesses finalized during the last twelve months and including for the same number of months the disposal 
and acquisition finalized during the correspondent period of previous year.
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by 2.80 Euro cent. Acquisition rate in volume in the first half-year 2025 increased by 3.9% meanwhile the churn rate 
was 3.1%. The increase in churn rate, compared to the last 3 years’ performance, is mostly attributable to the price 
increase action. The price increases applied to coffee vends over the last 18 months covered approximately 49% of 
the volumes recorded in the first half of 2025.

The performance registered by Italian operations (which is the major market in Vending Business) on LFL basis and 
offsetting the change on working days shows a decrease of 0.4% in vending sales (with an average price increase 
of 12.5%). Volumes registered a decrease of 3.6% compared to the same period of the previous year.

The performance registered by French operations on LFL basis and offsetting the change on working days shows 
an increase of 11.4% in vending sales (with an average price increase of 12.5%). Volumes registered an increase of 
16.0% compared to the same period of the previous year.

The performance of Spanish operations on LFL basis and offsetting the change on working days registered a 
decrease of 5.9% in vending sales (average sales price increased by 1.52 Euro cent, equal to 2.8%) compared to the 
same period of the previous year. 

The performance registered in Other European Countries on LFL basis and offsetting the change on working days 
registered increases of 45.5% in vending sales and of 40.6% in volumes compared to the same period of the previous 
year (mainly due to new clients of the German subsidiary).

The performance of the Vending Business by quarters is detailed as follow:

Vending Business 
- Quarters 
Performances
(thousands of Euro)

First Quarter Second Quarter

2025 2024 Variation 2025 2024 Variation 

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

Vends 249,636 254,071 (4,435) (1.7%) 248,893 251,665 (2,772) (1.1%)

Total revenues 147,795 100.0% 144,134 100.0% 3,661 2.5% 153,443 100.0% 145,774 100.0% 7,689 5.3%

Operating costs (127,793) (86.5%) (118,941) (82.5%) (8,852) 7.4% (132,951) (86.6%) (122,725) (84.2%) (10,225) 8.3%

Ebitda Adjusted 20,002 13.5% 25,193 17.5% (5,191) (20.6%) 20,492 13.4% 23,049 15.8% (2,536) (11.0%)

Other non-recurring 
income/(expenses) 364 0.2% (206) (0.1%) 570 - (496) (0.3%) (672) (0.5%) 177 (26.3%)

Ebitda 20,366 13.7% 24,987 17.3% (4,621) (18.5%) 19,996 13.1% 22,377 15.4% (2,359) (10.6%)

Depreciation and 
amortisation (19,002) (12.9%) (17,432) (12.1%) (1,570) 9.0% (20,163) (13.2%) (18,044) (12.4%) 168 (11.7%)

Ebit 1,364 0.9% 7,555 5.2% (6,191) (81.9%) (168) (0.1%) 4,333 3.0% (2,191) 103.9%

Coin Division
(thousands of Euro)

For the six-month 
period ended 

June 30th, 2025

For the six-month 
period ended 

June 30th, 2024

Total revenues 23,038 19,940

Operating costs (18,283) (16,348)

Ebitda Adjusted1 4,755 3,592

Income/(expenses) non-recurr. and except. in nature (125) (42)

EBITDA 4,630 3,550

% Ebitda Adj./Total Revenues 20.6% 18.0%

Depreciation and amortisation (1,715) (1,447)

Ebit 2,915 2,103

%Ebit/Total Revenues 12.7% 10.5%

Coin Service business
Coin Service GCU total sales at June 30th, 2025, increased to EUR 23,038 thousand from EUR 19,940 thousand 
(+15.8%) of June 30th, 2024. 

(1) Adjusted to remove income and expenses non-recurring and exceptional in nature.
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As of June 30th, 2025, total revenues of Coin CGU increased by 15.5% and Adj EBITDA increased by 32.4%.

In detail:
•	 in Metal Coin business (Coinservice and Coinservice Nord), sales increased by 2.4% and Adjusted EBITDA by 8.5%, 

thanks to tariffs increases and cost efficiencies, while volumes were quite flat or slightly declining in some 
market segments.

•	 in Digital Money (Venpay), sales were almost close to zero, reflecting the transfer of the operating business to 
other group’s companies; administration costs generate a quite small negative EBITDA.

•	 Payment Services (Moneynet) sales increased by 41.5%, but EBITDA is still negative, although improved by 
around 20% compared to June 30th, 2024, and with some extra costs connected to the ongoing company’s 
reorganization.

•	 Digital and IoT business (N-And), sales increased by 25.1% and Adjusted EBITDA by 58.7%, recovering the 
slowdown in some new business lines registered in the last part of 2024 and despite a still overall weak market 
scenario.

EBITDA Adjusted increased by 32.4%, from EUR 3,592 thousand to EUR 4,755 thousand.

The performance of Coin Service division can be better analyzed looking at its four main parts: Metal Coin Business, 
Digital Money Business (Venpay S.r.l.), Digital Payments Business (Moneynet S.p.A.) and N-And Group.

(1) Adjusted to remove income and expenses non-recurring and exceptional in nature.

Coin Division
Metal Coin Business

Digital Money 
Business

Digital Payment 
Business

 Digital & IoT 
Division Total

Coinservice Venpay Moneynet N-And Group
Intercompany 

Elimination

(thousands of Euro)

June 
30th, 

2025

June 
30th, 

2024

June
30th, 

2025

June
30th, 

2024

June
30th, 

2025

June
30th, 

2024

June 
30th, 

2025

June 
30th, 

2024

June 
30th, 

2025

June 
30th, 

2024

June
30th,

2025

June
30th,

2024

Total revenues 10,606 10,353 88 96 4,079 2,882 8,264 6,607 1 2 23,038 19,940

Operating costs (7,671) (7,647) (134) (129) (4,477) (3,391) (5,998) (5,179) (3) (2) (18,283) (16,348)

Ebitda Adjusted 2,935 2,706 (46) (33) (398) (509) 2,266 1,428 (2) - 4,755 3,592

% Ebitda Adj./Total 
Revenues 27.7% 26.1% (52.3%) (34.4%) (9.8%) (17.7%) 27.4% 21.6% - - 20.6% 18.0%

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

9 8 (49) - (86) - - (50) 1 - (125) (42)

No cash charges due 
to incentive plan - - - - - - - - - - - -

EBITDA 2,944 2,714 (95) (33) (484) (509) 2,266 1,378 (1) - 4,630 3,550

Depreciation and 
amortisation (900) (846) - - (84) (53) (730) (548) (1) - (1,715) (1,447)

EBIT 2,044 1,868 (95) (33) (568) (562) 1,536 830 (2) - 2,915 2,103

% Ebit/ Total Revenues 19.3% 18.0% (108.0%) (34.4%) (13.9%) (19.5%) 18.6% 12.6% - - 12.7% 10.5%

First Quarter Second Quarter Total Variation

(thousands of Euro) 2025 2024 2025 2024 2025 2024 Thousands %

Total revenues 10,851 9,960 12,187 9,980 23,038 19,940 3,098 15.5%

Operating costs (8,804) (8,215) (9,479) (8,133) (18,283) (16,348) (1,935) 11.8%

Ebitda Adjusted1 2,047 1,745 2,708 1,847 4,755 3,592 1,163 32.4%

Income/(expenses) non-recurr. and except. in nature 6 3 (131) (45) (125) (42) (83) 197.6%

EBITDA 2,053 1,748 2,577 1,802 4,630 3,550 1,080 32.8%

% Ebitda Adj./Total Revenues 18.9% 17.5% 22.2% 18.5% 20.6% 18.0% 2.6% -

Depreciation and amortisation (809) (713) (906) (734) (1,715) (1,715) (268) 18.5%

Ebit 1,244 1,035 1,671 1,068 2,915 2,915 812 38.6%

%Ebit/Total Revenues 11.5% 10.4% 13.7% 10.7% 12.7% 12.7% 2.0% -

The performance of the Coin Service Business by quarters is detailed as follow:
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First Quarter Second Quarter Total Variation

(thousands of Euro) 2025 2024 2025 2024 2025 2024 Thousands %

Total revenues 27,821 27,543 28,926 27,015 56,747 54,558 2,189 4.0%

Operating costs (25,833) (26,174) (27,434) (25,645) (53,267) (51,819) (1,448) 2.8%

Ebitda Adjusted1 1,988 1,369 1,492 1,370 3,480 2,739 741 27.1%

Income/(expenses) non-recurr. and except. in nature (61) 58 (353) (7) (414) 51 (465) -

EBITDA 1,927 1,427 1,139 1,363 3,066 2,790 276 9.9%

% Ebitda Adj./Total Revenues 7.1% 5.0% 5.2% 5.1% 6.1% 5.0% 1.1% 22.2%

Depreciation and amortisation (827) (868) (923) (715) (1,750) (1,583) (167) 10.5%

Ebit 1,100 559 216 648 1,316 1,207 109 9.0%

%Ebit/Total Revenues 4.0% 2.0% 0.7% 2.4% 2.3% 2.2% - -

First Quarter Second Quarter Total Variation

(thousands of Euro) 2025 2024 2025 2024 2025 2024 Thousands %

Total revenues 7,741 6,026 11,059 9,552 18,800 15,578 3,222 20.7%

Operating costs (6,743) (5,245) (8,830) (7,419) (15,573) (12,664) (2,909) 23.0%

Ebitda Adjusted 998 781 2,229 2,133 3,227 2,914 313 10.7%

Income/(expenses) non-recurr. and except. in 
nature 150 (27) 57 1 207 (26) 233 -

EBITDA 1,148 754 2,286 2,134 3,434 2,888 546 18.9%

% Ebitda Adj./Total Revenues 12.9% 13.0% 20.2% 22.3% 17.2% 18.7% - -

Depreciation and amortisation (770) (587) (826) (806) (1,596) (1,393) (203) 14.6%

Ebit 378 167 1,460 1,328 1,838 1,495 343 22.9%

%Ebit/Total Revenues 4.9% 2.8% 13.2% 13.9% 9.8% 9.6% - -

Reselling Business
The reselling business recorded a 4.0% increase in revenue in the first half of 2025 compared to the same period in 
2024, driven by the implementation of higher sales prices at the beginning of the fiscal year. This strategy enabled 
the company to offset increases in raw material costs, personnel expenses, and service costs. Consequently, the 
Adjusted EBITDA stands at 27.1%, with the ratio of Adjusted EBITDA to Total Revenue improving from 5.0% in the 
first half of 2024 to 6.1% in the first half of 2025.

The first half year 2025 performance of Reselling Business by quarters is detailed as follows:

Ho.Re.Ca. Business
Ho.Re.Ca. sector which comprises sales - through the specific distribution channel of hotel, restaurant, and catering/
café - of coffee, foods and machines to company selling food and beverages for immediate consumption.

The first half year 2025 performance of the Ho.Re.Ca. Business by quarters is detailed as follows:

The Ho.Re.Ca. business recorded a 20.7% increase in revenue in the first half of 2025 compared to the same period 
in 2024, driven by the commercial development initiatives implemented starting from the second half of 2024. 
Adjusted EBITDA grew by 10.7%, reflecting a lower growth rate relative to revenue due to increased marketing 
expenses and the expansion of the sales force. As a result, the ratio of Adjusted EBITDA to Total Revenue decreased 
from 18.7% in the first half of 2024 to 17.2% in the first half of 2025.
At the end of the first half of the year 2025, Bresküi products are served to almost 1,700 clients managed directly 
from Bresküi, and to an estimated 2,000 indirect clients managed through distributors.

(1)Adjusted to remove income and expenses non-recurring and exceptional in nature
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ALTERNATIVE PERFORMANCE MEASURES

The following reconciliations and definitions include measures which IVS Group uses to supplement its Unaudited 
Interim Condensed Consolidated Financial Statements being prepared in accordance with “IFRS”. Certain of these 
financial measures are, or may be, considered Alternative Performance Measures (“APMs”) as defined by ESMA 
Guidelines on APMs. While IVS Group’s management believes that the APMs herein are useful in evaluating IVS 
Group’s operating results, this information should be considered as supplemental in nature and not as a substitute 
for the related financial information prepared in accordance with IFRS. Therefore, these measures should not be 
viewed alone but together with the Unaudited Interim Condensed Consolidated Financial Statements prepared in 
accordance with IFRS as of and for the half-year ended June 30th, 2025.

For a correct understanding of these APMs, note the following:
(i)   the APMs are based exclusively on the IVS Group historical data and are not indicative of the future 
performance;
(ii)   the APMs are not derived from the IFRS and, as they are derived from the Consolidated Financial Statements 
prepared in conformity with these principles, they are not subject to audit;
(iii)   the APMs are not derived from IFRS and therefore the definitions used in connections with might not be 
standardized and comparable with those adopted by other companies/groups; 
(iv)   the APMs and definitions used herein are consistent and standardized for all the periods for which financial 
information is included.

The APMs reported below have been identified and used in these Consolidated Financial Statements because the 
Group believes that:

•	 EBITDA and EBIT, respectively, are a useful indicator of our ability to incur and service our indebtedness and 
can assist certain shareholders, certain investors, security analysts and other interested parties in evaluating 
us;

•	 EBITDA Adjusted and EBIT Adjusted are a relevant measure for assessing our performance because they are 
adjusted for certain items which, we believe, are not indicative of our underlying operating performance and 
thus aid in an understanding of EBITDA or EBIT;

•	 Net profit/(loss) for the period Adjusted: is a relevant measure for assessing our performance because it is 
adjusted for certain items which, we believe, are not indicative of our underlying operating performance and 
thus aid in an understanding of Net profit/(loss) for the period;

•	 Gross Margin: is a relevant measure for assessing the first margin of our Vending business, gross of redevances 
costs;

•	 Total financial indebtedness is calculated in accordance with the communication ESMA32-382-1138 on 
“Guidelines On disclosure requirements under the Prospectus Regulation” dated March 4th, 2021, and it’s a 
relevant measure for assessing for the level of our debit; 

•	 Net financial position: is calculated as sum of Total financial indebtedness and Non-current financial assets, 
and it’s a relevant measure for assessing for the overall level of our debit;  

•	 Net Fixed Assets: is calculated as the net of Intangible assets, Goodwill, Property, plant and equipment, Equity 
Investments, Deferred tax assets, Other non-current assets, Employee benefits, Provisions for risks and charges 
and Deferred tax liabilities, and it’s a relevant measure for assessing for the overall level of our capital solidity; 

•	 Net Working Capital: is calculated as the net of Inventories, Trade receivables, Tax assets, Other current assets, 
Trade payable, Tax liabilities, Other current liabilities and Other non-current liabilities, and it’s a relevant 
measure for assessing the overall level of our capital solidity; 

•	 Net Invested Capital: is calculated as the sum of Fixed Assets, Net and Net Working Capital, it’s a relevant 
measure for assessing the overall level of our capital solidity;

•	 Total Net Revenues: is a useful indicator typically used in the vending sector to show the revenues net of 
redevances costs;

•	 Free Cash Flow: is calculated as sum of Cash flows from operating activities and Cash flows from investing 
activities. It represents the cash that a company generates after accounting for cash outflows to support 
operations and maintain its capital assets.
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APMs (thousands of Euro) Notes
For the six-month period 

ended June 30th, 2025
For the six-month period 

ended June 30th, 2024

EBITDA A 51,615 56,590

EBIT A 7,389 16,691

EBITDA Adjusted B 52,079 57,486

EBIT Adjusted B 9,349 17,587

Net profit/(loss) for the period Adjusted B (866) 6,028

Gross Margin C 244,640 238,719

Total Net Revenues F 355,901 339,860

APMs (thousands of Euro) Notes As of June 30th, 2025
As of December 31st, 

2024(*)

Net financial indebtedness D (483,256) (445,138)

Net financial position D (479,253) (441,459)

Fixed Asset, net E 958,239 925,533

Net Working Capital E 18,077 15,074

Net Invested Capital E 976,316 940,607  

Free Cash Flows G 16,573 44,146

(thousands of Euro)
For the six-month period ended 

June 30th, 2025
For the six-month period ended 

June 30th, 2024

Revenue from sales and services 370,725 353,632

Other revenues and income 20,007 17,802

Cost of raw materials, supplies and consumables (146,092) (132,715)

Gross Margin 244,640 238,719

The APMs as of and for the half-year ended June 30th, 2025 and 2024 and their reconciliation with the Unaudited 
Interim Condensed Consolidated Financial Statements are:

A) EBITDA and EBIT 
These APMs are defined as follows: 

- EBIT: net operating income, calculated as the sum of the values pertaining to net profit, income taxes and net 
financial expenses, net of net income from equity investments.
- EBITDA: to the gross operating margin, calculated as the sum of the values pertaining to EBIT and amortisation, 
depreciation and impairment.

Their reconciliation with the Unaudited Interim Condensed Consolidated Financial Statements is provided within 
the Adjusted Income Statements.

B) EBITDA Adjusted, EBIT Adjusted and Net Profit/(Loss) for the period 
Adjusted 
EBITDA, EBIT and Net profit /(Loss) for the period in the adjusted configuration were determined by excluding 
certain items considered by our management to be non-recurring and exceptional in nature.
Their reconciliation with the Unaudited Interim Condensed Consolidated Financial Statements is provided within 
the Adjusted Income Statements.

C) Gross Margin
This APM is defined as follow:

(*)Some amounts reported in this column do not match those of the 2024 Financial Statements since they mirror the adjustments detailed in Note 2 of Explanatory Notes.
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D) Net Financial Indebtedness and Net Financial Position 
These APMs are calculated as follow:

The change in the Net financial position, it’s mainly due to (i) the impact of new lease agreements (mainly arising 
from the conclusion of the real estate spin-off initiative) and renewal of existing lease agreements (mainly referred 
to railway commercial contracts), (ii) the payment of consideration transferred for the non-controlling interest and 
business combinations for a total amount of EUR 14,529 thousand and (iii) the delay in the collection of Italian VAT 
credit from "Agenzia delle Entrate" increased by EUR 6,469 thousand from December 31st, 2024.

E) Net Fixed Asset, Net Working Capital and Net Invested Capital
These APMs are calculated as follow:

(*)Some amounts reported in this column do not match those of the 2024 Financial Statements since they mirror the adjustments detailed in Note 2 of Explanatory Notes.

(*)Some amounts reported in this column do not match those of the 2024 Financial Statements since they mirror the adjustments detailed in Note 2 of Explanatory Notes.

(thousands of Euro) June 30th, 2025 December 31st, 2024(*)

Cash 62,074 76,699

Cash equivalents 48,740 46,010

Other current financial assets 7,838 11,938

Liquidity 118,652 134,647

Current financial debt (78,737) (73,673)

Current portion of financial debt (101,230) (91,783)

Current financial indebtedness (179,967) (165,456)

Net current financial indebtedness (61,315) (30,809)

Non-current financial debt (108,661) (99,547)

Debt instruments (299,793) (299,509)

Non-current trade and other payables (13,487) (15,273)

Non-current financial indebtedness (421,941) (414,329)

Total financial indebtedness (*) (483,256) (445,138)

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

Non-current Financial Assets (Other) 2,126 1,995

Other non-current assets (financing) 1,333 1,140

Net financial position (479,253) (441,459)

(thousands of Euro) June 30th, 2025 December 31st, 2024(*)

Fixed Assets, Net (1) 958,239 925,533

Intangible assets 92,932 97,176

Goodwill 568,887 566,084

Property, plant and equipment 304,820 272,583

Equity Investments 2,406 3,019

Deferred tax assets 3,868 1,687

Other non-current assets 1,333 1,140

Employee benefits (15,200) (15,406)

Provisions for risks and charges - non current (798) (726)

Provisions for risks and charges - current (9) (24)

Deferred tax liabilities (7,149) (8,995)

Net Working Capital (2) 18,077 15,074

Inventories 90,415 89,879

Trade receivables 74,721 66,111

Tax assets 4,579 7,529

Other current assets 37,168 30,298

Trade payables (132,059) (123,737)

Tax liabilities (82) (5)

Other current liabilities (56,663) (49,031)

Other non current liabilities (2) (4,953)

Net invested Capital (1+2) 976,316 940,607
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F) Total Net Revenues
This APM is calculated as follow:

G) Free Cash Flow
This APM is calculated as follow:

(thousands of Euro)
For the six-month period 

ended June 30th, 2025
For the six-month period 

ended June 30th, 2024

Total Revenues 390,732 371,434

Redevances (34,831) (31,574)

Total Net Revenues 355,901 339,860

(thousands of Euro) June 30th, 2025 December 31st, 2024

Cash flows from operating activities 44,963 71,394

Cash flows from investing activities (28,390) (27,248)

Free Cash Flow 16,573 44,146

In addition to these APMs, growth rates for revenues of our vending business may be presented and discussed on 
a “LFL basis” or a “LFL and comparable Working Days basis”. The LFL growth rate measures growth excluding the 
effects of disposal and acquisition of new businesses finalized during the last twelve months and including, for the 
same number of months, the disposal and acquisition finalized during the corresponding period of previous year. 
The LFL and comparable Working Days rate measures growth excluding from the LFL basis the effect of the change 
in working days.
The following tables provide reconciliations of reported growth rates of certain key figures to their respective “LFL 
basis” and “LFL and comparable Working Days basis” growth rate:

Financials cost, net
The financial income and expenses in the first half of year 2025 amounted to EUR 10,618 thousand (EUR 10,915 
thousand in the corresponding period of previous year). The decrease of financial expenses is mainly due to a 
decrease in interest rates by the European Central Bank in the first half of 2025.

Investments
During the first half of the year 2025, the principal investments carried out by Group companies regarded the 
purchase of assets to be used in the exercise of their commercial activities: vending machines, payment systems, 
motor vehicles, and trucks; these investments were made to upgrade and renew the existing machinery and 
equipment, in order to meet customers’ changing requirements, improve customer service  and, accordingly, 
strengthen and develop the Group’s position in its relevant market.

Vending Revenues growth rate (first half 2025 compared to first half 2024)

As reported
Effect of Acquisitions 

/ Disposal LFL Basis
Effect of change in 

working days
LFL and comparable 
Working Days basis

Italy (2.7%) 0.8% (3.5%) (3.0%) (0.4%)

France 30.5% 17.8% 12.7% 1.2% 11.4%

Spain 26.2% 30.7% (4.4%) (3.3%) (1.2%)

Other European 
countries 52.7% 11.7% 45.5% 0.0% 45.5%

Total 3.7% 4.6% (0.9%) (2.7%) 1.8%
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Main equity, financial and earnings ratios
The IVS Group closed the first half of the year 2025 with a net loss attributable to owners of the parent company 
of EUR 3,273 thousand and with a consolidated shareholders' equity attributable to the owners of the parent 
company of EUR 482,289 thousand, (-0.8% compared to December 31st, 2024). In addition, as of June 30th, 2025, 
the Group showed a net financial position of EUR -479,253 thousand (-8.56% compared to December 31st, 2024).  

The Group is focused on capex optimization to adequate the purchase to the normal vending machine and vehicle 
life cycle. Refurbishment plants are giving a big opportunity to achieve this target, especially in acquired branch 
consolidation and exploitation process.
Operative capex in the first half of 2025 is lower in comparison to the corresponding period of 2024 (decrease of 
EUR 517 thousand) mainly due to a decrease in Vehicles capex, which was modernized last year. 
The Italian subsidiaries enjoyed in the first 6 months of year 2025 a tax benefit of EUR 1,673 thousand (EUR 2,249   
thousand in the first half 2024), due to capex eligible for Italian Industry 4.0 tax benefit (progressive total eligible 
investments amount about to EUR 50.9 million). 
The consolidated average benefit for the next 3 years expected from these investments will be more than EUR 1.0 
million per year.
Impact of IFRS 16, adopted by the Group since January 2019, as of June 30th, 2025, is equal to EUR 115,497 thousand, 
of which EUR 40,152 thousand related to increases of the current period, mainly due to the conclusion of sale and 
lease back initiative and to the renewal of some railway lease contracts.

(thousands of Euro) 1Q2025 2Q2025

For the six-
month

period ended
June 30th, 2025 1Q2024 2Q2024

For the six-
month

period ended
June 30th, 2024

Operative Capex

Vending machines and payment systems 12,103 15,731 27,834 11,453 11,821 23,274

of which refurbished 4,115 4,204 8,318 4,432 5,359 9,790

Vehicles 1,109 616 1,725 3,005 4,199 7,204

Other Assets 3,216 1,378 4,594 1,949 2,243 4,192

Total Operative Capex 16,428 17,725 34,153 16,407 18,263 34,670

% on Total Revenue 8.6% 8.8% 8.7% 9.0% 9.7% 9.3%

Extraordinary Capex

Acquisitions (Assets, GW, PPA) 7,103 321 7,424 5,043 1,338 6,381

Total Extraordinary Capex 7,103 321 7,424 5,043 1,338 6,381

Total Capex 23,531 18,046 41,577 21,450 19,601 41,051

Capex DA 12,103 15,731 27,834 11,453 11,821 23,274

Vends 249,636 248,893 498,529 254,071 251,665 505,736

Capex DA/Vends 4.85 € 6.32 € 5.58 € 4.51 € 4.70 € 4.60 €

(thousands of Euro) June 30th, 2025 December 31st, 2024(*)

Fixed Assets, Net 958,239 923,367

Net Working Capital 18,077 21,044

Net Invested Capital 976,316 940,607

Net financial position (479,253) (441,459)

Total Shareholders' equity 495,732 502,961

(*)Some amounts reported in this column do not match those of the 2024 Financial Statements since they mirror the adjustments detailed in Note 2 of Explanatory Notes.
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RELATED PARTY TRANSACTIONS

The transactions with related parties shown in the 
Consolidated Financial Statements regarded the 
associated companies and other related parties as 
defined by IAS 24. 
The operations with related parties were carried out for 
the purposes of consolidating existing synergies within 
the Group in terms of production, commercial and 
logistics integration, of the efficient use of expertise 
and skills and streamlining of centralized structures 
and of financial resources. All transactions with related 
parties, both those related to the exchange of goods 
and services and those of a financial nature, took place 
at normal market conditions. 
No atypical or unusual transactions not described in 
this report and/or in the explanatory notes took place 
during the year.
On February 5th, 2025, the Spanish subsidiary DAV S.L and 
Automatic F.Company S.L. sold to the main shareholder 
IVS Partecipazioni S.p.A. the entire shares in Navending 
S.L., that holds 5 real estate assets, previously owned by 
these companies, and then leases that real estate back. 
The sale price, determined according to the real estate 
appraisal (made by an independent advisor), net of the 
existing debt mostly related to financial lease contracts 
on some properties, is equal to Euro 5.3 million.
Effective from May 2025, the Group renegotiated, with 
the related party Immobiliare Vending S.r.l., the rental 
fees for its real estate portfolio, reducing total lease 
payment of EUR 3,727 thousand.

Transactions with subsidiaries and associates
Transactions with subsidiaries and with associates are 
of a trading nature (exchange of goods and/or services, 
such as management fees, fees and consideration for 
services, rental/leasing charges) and a financial nature.
As of group policy, all the subsidiaries have the 
opportunity of signing a cash pooling agreement with 
the parent company IVS Group S.A. in order to optimize 
fundraising costs and maximize the financial return on 
liquidity.

Transactions with other related parties
Transactions with other related parties are mainly of a 
commercial nature and mostly consist of exchange of 
goods and/or services, such as fees and consideration 
for services, rental/leasing charges, etc. 

Own shares and shares/quotas in parent companies
As of June 30th, 2025, IVS Group doesn’t hold any 
treasury shares.

Further information
No loans were granted or guarantees given to the 
members of the Board of Directors or of other organs of 
the Group during the financial year, not are any shown 
to be in existence at the end thereof.

MAIN RISKS AND UNCERTAINTIES

Risk management (which involves management of 
internal and external, social, industrial, political and 
financial risks) is an integrated part of the Group’s 
growth strategy and is essential to the on-going 
development of its corporate governance system. 
Its aim is to protect both stakeholders (employees, 
customers, suppliers and shareholders) and the Group’s 
assets by improving codes of conduct. 

General and business Risks
The Group constantly monitors its financial risks in 
order to assess in advance the potential effects thereof 
and undertake the necessary actions to mitigate or 
offset them.

Our business, financial condition and results of 
operations may be adversely affected by the current 
unfavourable economic conditions in our primary 
markets of Italy, France, Spain and Other Countries.

Demand for products sold through the vending 
machine, in particular snacks and meals on the go and 
office coffee breaks, is correlated with the consumer 
confidence. During the past years, the European 
economies where the Group operates underwent 
periods of deep economic recession and economic 
uncertainty, firstly the pandemic and lastly the wars in 
Ukraine and Gaza, which lowered consumer confidence 
for certain countries, including Italy. Recessionary 
conditions and uncertainty in the macroeconomic 
environment and, in particular, on consumer 
confidence, adversely impacted in the past, and may 
adversely impact in the future, our customers’ decision 
to contract for a vending machine on their premises as 
well as consumers discretionary consumption patterns.

Approximately three quarters of our vending machines 
are located in companies and the majority of our vends 
occurs during the working week, and there is therefore 
a close correlation between the total number of items 
sold through the vending machines of the Group and 
gross domestic product (GDP) of our primary markets, 
due primarily to reductions of workforces during 
recessionary periods and decreased purchase power 
among consumers. As we experienced in the past, the 
uncertain economic prospects may lead consumers 
to make fewer snack and in-between meal purchases 
from our vending machines.
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A deterioration of the Italian, French, Spanish and 
Other Countries’ economies, including as expressed by 
the indicators described above, could have a material 
adverse effect on our business, financial condition and 
results of operations.

The food and beverage industry is highly regulated, and 
our business could be materially adversely affected by 
changes in governmental regulation and legislation or 
by associated compliance costs. Moreover, failure to 
comply with governmental regulations could result in 
the imposition of fines or restrictions on operations and 
remedial liabilities.

Local, national and European legislation related to 
nutritional information, food safety and hygiene, 
public tenders for placement of vending machines and 
increasingly, broader public health and diet concerns 
affect our business. National legislation mandates, 
among other things, the temperatures we must store 
certain products. We may also be affected in the future 
by requirements regarding energy consumption of 
our vending machines and the use of recyclable or 
biodegradable containers in connection with our Office 
Coffee Service machines. Moreover, to the extent any 
design or technical flaws result from our refurbishment 
of vending machines, we may be liable for any damage 
caused thereby. In addition, diet concerns motivate 
certain regulations that affect the products we can offer 
for sale in our vending machines. France, for example, 
only allows vending machines in schools to stock 
products such as edible seeds, unsalted nuts and fruit 
and vegetables and the only permissible beverages are 
water, pure fruit juices, yogurt and milk drinks, low-
calorie hot chocolate, tea and coffee. Such restrictions 
could require us to stock less profitable products in 
our vending machines and/or products that are less 
appealing to consumers and generate less revenue. If 
such regulations were to spread to Italy or Spain, then 
it may have a material adverse effect on our business, 
financial condition and results of operations.

Recent consumption trends for healthier and 
environmentally friendly products and the demand 
for reduction of single-use plastics (in particular cups 
and stirrers) may influence the consumers’ demand for 
goods sold through our vending machines which could 
negatively affect the sales and margins of our Vending 
Business. 

Consumption trends of food and beverages are 
influenced by an increasing sensibility of consumers 
and regulators regarding healthier food (food and 
beverages with low calories and lower sugar/salt 
content) and environmental care (reduction of waste 

packaging and single-use plastics, recycling). These 
trends can influence consumptions levels, product costs 
and indirect costs (packaging and distribution) of the 
food and beverage industry. Although IVS Group is not 
a food and beverage producer, its sales and margins 
could be affected by these trends, as its customers 
could move to products different to those currently sold 
through its vending machines, like different product 
categories and/or products with no plastic packaging. 
The final outcome of these recent trends cannot be 
accurately predicted, as changes could also generate 
new opportunities (sales of higher added value 
products, new revenues from entering in specialized 
logistic services for waste and packaging materials 
recycling, etc.). Therefore, the logistic and commercial 
organization of IVS Group faces new challenges and 
could be unable to fully exploit new opportunities 
arising from new health and environmental sensitivity 
or could suffer a reduction of its margins on those 
market segments and clients particularly sensitive 
to these trends. IVS Group, through relevant vending 
operators’ associations in all major countries in which 
IVS Group operates, is managing the matter, proposing 
an optimal solution to minimize the plastic impact, 
preserving the business profitability, customers 
satisfaction and service levels.  

We operate in highly competitive industries, and if we 
do not compete effectively, we may lose market share 
or be unable to maintain or increase prices for our 
services. 

We face constraints on our ability to increase prices 
in response to competitive pressures or otherwise. 
Additionally, increasing operating costs, including 
redevances cost arrangements with certain customers, 
may offset improvements on margins that rising prices 
might otherwise produce. 

Our Coin Service Business involves the movement of 
large sums of money, and, as a result, our business is 
particularly dependent on our ability to process and 
settle transactions securely, accurately, and efficiently

Our Coin Service Business, which represented 
approximately 5.9% of our revenues for the first half 
year 2025, requires the effective transfer of large sums 
of money between many different locations. In the 
year ended December 31st, 2024 , we performed coin 
management, including collection, packaging and 
delivery for more than EUR 2 billion equivalent in coins 
from both our vending machines and for a variety of 
third-party customers, including banks, large retailers, 
parking and vending operators, train and highway 
stations ticket offices and public authorities. 
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Since we are responsible for large sums of money that 
are substantially greater than the revenue generated, 
the success of our business particularly depends upon 
the efficient, secure, and error-free handling of the 
money. We rely on the ability of our employees and 
our operating systems and network to process these 
transactions in a secure, efficient, uninterrupted and 
error-free manner. Transportation of large sums of 
money also exposes us to the risk of loss or theft. In 
the event of a breakdown, catastrophic event, security 
breach, improper operation or any other event 
impacting our systems or network or our vendors’ 
systems or processes, or improper actions taken by 
employees, or third parties, we could suffer financial 
loss, loss of consumers or the sums entrusted to us, 
damage to our reputation.

Our operations could be adversely affected if we are 
unable to retain key employees. 

We depend on certain key personnel for our success. 
Our performance and our ability to implement our 
strategies depend on the efforts and abilities of our 
executive officers and key employees. In order to 
strength the loyalty of our strategic employees, on June 
28th, 2022, the extraordinary shareholders’ meeting of 
IVS Group S.A. approved a share-based incentive plan 
for the period 2022-2024 providing for the assignment 
of a number of option rights in favour of the executive 
directors and key managers of the Group. During 
2024 the beneficiary of the incentive plan had the 
opportunity of activating their options in the context 
of the OPA. However, we can give no assurance that 
our incentive plans will successfully support our ability 
to retain our key executives and employees, and our 
operations could be adversely affected if a number 
of these officers or key managers leave the Group. In 
the event that such key personnel choose to leave the 
Group, there is a risk that they may join a competing 
business. Indeed, while employment contracts of 
key personnel include non-compete arrangements, 
there is no assurance that these arrangements will be 
enforceable in the given situation. Furthermore, in the 
market there may be a limited number of people with 
the requisite skills to serve in these positions and we 
may be unable to replace key employees with qualified 
personnel on acceptable terms. Our ability to recruit, 
motivate and retain personnel is important to our 
success and there can be no assurance that we will be 
able to do so given the market in which we operate.

We may face labour disruptions that could interfere 
with our operations and have a material adverse effect 
on our business, financial condition and results of 
operations.

We currently employ 3,659 employees in Italy (of which 
332 in Coin Division and 153 in Ho.Re.Ca.) and 977 
employees in France, Spain and other countries. 
Although management believes that its relationship 
with employees is generally good, there can be no 
assurance that there will not be labor disputes and/or 
adverse employee relations in the future. Disruptions of 
business operations due to strikes or similar measures 
by our employees or the employees of any of our 
significant suppliers could have a material adverse 
effect on our business, financial condition and results 
of operations.

We historically have and intend to continue to selectively 
acquire competitors in our industry from time to time 
as part of our business strategies; however, we may not 
gain all of the benefits of past or future acquisitions, 
we may not successfully consummate acquisitions or 
integrate acquired businesses and acquisitions may 
carry unexpected liabilities. 

As we experienced in the past and in 2022 in connection 
with certain major acquisitions in relation to our primary 
business (Vending Business) and, starting from 2011, in 
connection with our Coin Service Business, growth can 
place significant strain on our management resources 
and financial and accounting control systems. In 
addition, our ability to engage in strategic acquisitions 
- such as, with reference to the Vending, the acquisition 
of Liomatic and Ge.S.A. Groups – may depend on our 
ability to raise substantial capital and we may not be 
able to raise the funds necessary to implement our 
acquisition strategy on terms satisfactory to us, if at 
all. Although we analyze and conduct due diligence 
on acquisition targets, our assessments are subject to 
several assumptions concerning profitability, growth, 
interest rates and company valuations and our inquiries 
may fail to uncover relevant information.
However, there can be no assurance that our 
assessments or due diligence of and assumptions 
regarding acquisition targets will prove to be correct, 
and actual developments may differ significantly 
from our expectations. Unprofitable investments or an 
inability to integrate or manage new investments could 
adversely affect our results of operations. 
In addition, potential synergies that our management 
pinpoints in connection with recently made and future 
acquisitions (in particular in connection with the 
acquisition of Liomatic Group and Ge.S.A. Group, part 
of our Vending Business) may not be attained due to a 
variety of factors such as technological incompatibility, 
logistical difficulties or regional variations in consumer 
preferences and such problems could have a material 
adverse effect on our business, financial condition and 
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results of operations.
Our business requires capital expenditures which may 
divert significant cash flow from other investments or 
uses, including debt servicing 

We currently manage approximately 272 thousand 
vending machines in our Vending Business, including 
automatic vending machines and semi-automatic 
vending machines. As part of our business model, we 
acquire new vending machines for new customer sites, 
we refurbish vending machines and we replace those 
that reach obsolescence, both from our existing installed 
vending machine base and from that of the companies 
we may acquire. In the years ended 31 December 2017, 
2018, 2019, 2020, 2021, 2022, 2023 and 2024 our total 
capital expenditures for vending machines and related 
equipment were EUR 38.1 million, EUR 40.1 million, 
EUR 38.7 million, EUR 15.7 million, EUR 15.1 million, 
EUR 27.7 million, EUR 36.9 million and EUR 46.4 million 
respectively. Though we have established our own 
in-house maintenance and repair capabilities, we can 
provide no assurance that our capital expenditure will 
not increase, and such increases may divert significant 
cash flows from other investments or uses, including 
debt servicing, which could have a material adverse 
effect on our business, financial condition and results 
of operations.

Our operating results have been in the past and will 
continue to be subject to a number of other factors, 
many of which are largely outside our control. Any 
one or more of the factors listed below or described 
elsewhere in this risk factors section could have a 
material adverse impact on our business, financial 
condition and/or results of operations: 

• inflationary pressures; 
• disruptions to our supply chain; 
• changes in governmental rules and approaches to 
taxation; 
• fluctuations in foreign currency exchange rates; 
• adverse outcomes of litigation; 
• severe weather or other natural or man-made 
disasters affecting a large market or several 
closely located markets that may temporarily but 
significantly affect our business in such markets; 
• changes in climate, including changes to the 
frequency of severe weather events, that impact the 
price and availability or cost of goods and services, 
energy and other materials throughout our supply 
chain; 
• political instability, acts of public violence, boycotts, 
hostilities and social unrest and other health 
pandemics that lead to avoidance of public places or 
restrictions on public gatherings and transportation.

Additionally, in response to the on-going Russia-
Ukraine conflict, various governments around the world 
have applied economic, trade and financial sanctions 
and export controls against Russia. Despite the fact 
that IVS Group has very limited commercial interests 
in Russia, Ukraine and the areas of conflict, these and 
any additional sanctions and export controls, as well 
as any countermeasures by the governments of Russia 
or other jurisdictions, could adversely affect, directly or 
indirectly, our supply chain, with negative implications 
on availability and prices of raw materials, and our 
customers, as well as the global financial markets and 
financial services industry. The long-term impacts of 
the on-going conflicts in Russia-Ukraine and Israel-
Hamas remain uncertain.

Financial Risks
In conducting its business, the IVS Group is exposed 
to various financial risks, including, in particular, the 
interest rate fluctuations, the credit risk and the liquidity 
risk. Financial risk management is the responsibility of 
the Parent Treasury Department, which, together with 
the Group’s CFO, evaluates all the Company’s main 
financial transactions and the related risk management 
policies. The Group did not make any investments 
in non-current financial assets or in current financial 
assets (shares, bonds or other securities of unapproved 
counterparties) such as to require particular prudence 
on how to measure the impact the economic recession 
and collapse of the financial markets in having thereon.

Credit risk
We are exposed to credit risk related to our customers 
who may cause us to make larger allowances for 
doubtful trade receivables or incur write-offs related to 
impaired receivables.
Although we review the credit risk related to our 
customers regularly, such risks may be exacerbated by 
events or circumstances that are inherently difficult to 
anticipate or control. Our allowance for impairment was 
EUR 4,735 thousand as of June 30th, 2025, representing 
approximately 6.0% of our gross trade receivables. The 
amount of our provision for bad debts is based on our 
assessment of historical collection trends, business and 
economic conditions and other collection indicators.
If the macroeconomic conditions in Italy, France, Spain 
and Other Countries deteriorate, we cannot assure that 
we will not have to increase our provisions for impaired 
debts relating to debts owed to us, which could have 
a material adverse effect on our business, financial 
condition and results of operations.
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Liquidity risk
This is the risk that the Group will not be able to 
generate sufficient cash flows from its operations 
to cover investments and third-party debt. Each 
group company is free to negotiate credit facilities 
(in accordance with corporate management) and 
to agree diversified sources of funding (e.g., loans, 
finance leases, bank credit facilities, etc.) as long as the 
maintenance covenants of the 3.0% Senior Unsecured 
Notes and Credit Facilities Loan are respected. 
As of June 30th, 2025, unused bank credit facilities 
amount to EUR 13.7 million. 

Interest rate risk
This is the risk related to future cash flows from 
financing operations at floating interest rates. A change 
in interest rates, which could be influenced by inflation 
increase and ECB interest rate increase, affects the fair 
value of floating rate financial assets and liabilities and 
may impact a company’s future results.
At the reporting date, around 74% of the Group’s 
financial liabilities (excluding current liabilities of Coin 
Division to customers for coins picked-up and lodged 
in the Company's coin counting rooms) is subject 
to fix rate (or hedged with derivatives instruments); 
the remaining percentage of financial liabilities bear 
interest at floating or indexed rates.
With the new EUR 450,000 thousand facility agreement 
signed on 29th July 2025, which is subject to floating 
rate, the amount of fixed rate financial liabilities will 
significantly drop.

The Group is also exposed to the following non-financial 
risks.

Legal and Fiscal risks
IVS Group is exposed to risks arising from the failure to 
rapidly comply with changing laws and new regulations 
in the sectors and markets in which it operates. To 
mitigate this risk the Group stays abreast of relevant 
regulations, with the assistance of external consultants, 
where necessary. The management periodically 
monitors the progress of existing and potential 
litigations and determines the most appropriate steps 
to take in managing them and ensures the appropriate 
assessments or impairment losses in connection with 
such risks and their effects on the income statement.
While not constituting a risk itself, we point out that 
IVS Group S.A. has its registered office in Luxembourg, 
while its operational headquarters and center of main 
operations are located in Italy. So, IVS Group S.A. has 
elected Italy as its residence for tax purposes.

Shares issued
IVS Group S.A. issued share capital is set at EUR 
872,511.99 represented by 90,673,803 shares (the 
“Shares”) in registered form, without indication of a 
nominal value, all subscribed and fully paid-up, as set 
out in the table below:

IVS Group S.A. thus currently has 90,673,803 shares with 
voting rights attached in issue.

Each Share entitles the holder thereof to one vote. All 
Shares carry equal rights as provided for by Luxembourg 
law and as set forth in the articles of association of IVS 
Group S.A. (the “Articles”) including rights to receive 
dividends (if declared) or liquidation proceeds. 
The Articles provide for a set of Shareholders Reserved 
Matters (as per article 12 of the Articles) and Board 
reserved Mattes (as per article 24 of the Articles) 
which may be resolved only with the favorable vote, 
respectively, of E-Coffee Solutions S.r.l. or an ECS Director 
(it being a director appointed by E-Coffee Solutions 
S.r.l. pursuant to article 21 of the Articles). There are no 
special control rights attached to any of the Shares. 
As at the date of this management report, all the Shares 
are subject to Lock-Up (as per article 8 of the Articles).
Following the expiration of the Lock-Up period, the 
transfer of the Shares is subject to Pre-Emption Right 
(as per article 10 of the Articles).
The current shareholders of the Company are IVS 
Partecipazioni S.p.A. with No. 46,243,640 shares (51%) 
and E-Coffee Solutions S.r.l. with No. 44,430,163 shares 
(49%). 

Class of Shares Numbers of Shares % of total

Ordinary Share 90,673,803 100.00%
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SUBSEQUENT EVENTS AND OUTLOOK FOR THE REMAINDER OF THE YEAR 

On July 11th, 2025, the Group, through its Italian subsidiary IVS Italia S.p.A., acquired the 5% stake of C36 S.r.l., active 
in vending business, for a consideration of EUR 0.5 thousand.

On July 22nd, 2025, through its Italian subsidiary IVS Italia S.p.A., the Group acquired the 3.1% of non-controlling 
interest in Espressa Coffee & Water S.A., for a consideration of EUR 776 thousand. Total share capital owned by the 
Group, is now 91.8%.

On July 29th, 2025, the Group signed a facility agreement for a total amount of EUR 450,000 thousand, organized by 
BNL S.p.A. as Bookrunner, with the participation of Banco BPM S.p.A., BPER Bank Luxembourg S.A., Crédit Agricole Italia 
S.p.A., Intesa Sanpaolo S.p.A., Banca Monte dei Paschi di Siena S.p.A., Coöperatieve Rabobank U.A. (a leading Dutch 
bank), and UniCredit S.p.A. as Mandated Lead Arrangers. The Facility Agreement provides for an availability period 
of up to 9 months from the signing date and must be repaid within 33 months from the signing date. The amounts 
may apply, among other things, towards the reimbursement, in whole or in part, of existing financial indebtedness 
as well as towards general corporate purposes of the Company, including investments and development activities. 

The new facility agreement was drawn for EUR 115,000 thousand on July 30th, 2025, mainly used for the early 
repayments of some existing bank loans (EUR 98,975 thousand including the related accrued interest), to pay part 
of the consideration of some acquisitions finalized in the period and to pay the transaction costs of the facility 
agreements.

On July 31st, 2025, with effect from January 1st, 2025, the Italian subsidiaries Eurovending S.r.l., Auto-Bar S.r.l. and 
Express S.r.l. have been merged into IVS Italia S.p.A.

On July 31st, 2025, the Group through one of its Italian subsidiaries, acquired the vending business units of Intorre 
Vending Società Cooperativa and Intorre Vending Group S.r.l. active in Sicilia region respectively for a provisional 
consideration transferred of EUR 1,095 thousand and of EUR 150 thousand.

With effect from August 1st, 2025, the Group has leased from a small local competitor, two business units in the 
Calabria region, one active in the vending sector and the other in the H24 sector.

During the early months of the second half of 2025, like-for-like volumes continued to face downward pressure. 
Nevertheless, profitability appears to be on an upward trend, supported by decreased coffee prices relative to the 
first half of 2024. Therefore, we expect improved financial performances for the second half of the year, and we 
believe our strategy will result in sustainable and profitable growth over the long-term. Lastly, we are continuously 
searching the vending market for targets to acquire in order to increase our customer base and vending services 
in those areas and branches, which would permit an increase in volumes against a relatively lower increase in the 
respective costs.

Luxembourg, September 11th, 2025

For the Board of Directors

Mr. Paolo Covre
Chairman
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SUBSEQUENT EVENTS AND OUTLOOK FOR THE REMAINDER OF THE YEAR 

The IVS Group, through its subsidiary IVS Italia S.p.A. has finalized the acquisitions of these business units 
and share:
-  on July 1st, 2019 Moka System, located in Lombardia and Veneto region, with a total consideration of EUR 

874 thousand;
-  on August 1st, 2019 Gioservice S.r.l., located in Lazio and Toscana region, with a total consideration of EUR 

1,520 thousand.

On July 17th, 2019 the Italian subsidiary IVS Italia S.p.A. acquired the minority interest corresponding to 6% 
of share capital of the subsidiary DDS S.p.A. active in western Liguria region. The consideration transferred is 
equal to EUR 642 thousand. Now the total Group interest in DDS S.p.A. is 100% of the share capital.
On July 31st, the Italian subsidiary CSH S.r.l. has completed the acquisition of 76% of Moneynet S.p.A. 
specialized in e-money and payment services, previously owned by NEXI Group. The expected price (equity 
value) for the purchase of 76% of Moneynet S.p.A. shares is equal to EUR 76 thousand. The remaining 24% 
of the share capital has been acquired by 8 individuals, each with 3%, directors and managers of IVS Group, 
that will be involved in the future development of Moneynet.
On August 5th, 2019 the shareholders’ meeting of IVS Italia S.p.A. approved a merger plan of four full 
controlled companies (N-Uno S.r.l., SDA S.r.l., CE.DA S.r.l. and 20.10 Vending S.r.l., acting in the commercial 
operations in favor of the sole IVS Italia S.p.A. subsidiary).

On September 2nd, 2019, following the hearing held on March 14th, 2019, the Council of State (Consiglio di 
Stato) has ruled on the appeal filed by IVS Italia S.p.A. against the decision of the Lazio TAR.
The Council of State has granted the appeal of IVS Italia S.p.A. solely as regards the calculation the penalty 
imposed (EUR 31,918 thousand, which has been fully allocated and already paid), stating that the IAA has 
applied without proper motivation the so-called entry fee (additional amount between 15% and 25% of the 
value of the sales of the goods or services subject to the infringement) and the aggravating circumstance 
of the leader of the cartel. The Council of State, which for the rest rejected the appeal and compensated the 
expenses of the trial grade, ordered the IAA to re-determine the fine imposed on IVS Italia S.p.A.
IVS Italia S.p.A. is evaluating whether the conditions exist for further appeal of the decision of the Council of 
State, which in its opinion remain partially erroneous.
IVS Group S.A. and IVS Italia S.p.A. remain fully and definitely convinced of the correctness, honesty and 
transparency of their behaviours.

Lastly, we continue the research of targets to acquire in order to increase the customer base and service 
in those areas and branches which structures would permit an increase in volumes without a proportional 
increase in the relative costs.

Luxembourg, September 5th, 2019

 On behalf of the Board of Directors,
 Paolo Covre
 Chairman
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MANAGEMENT 
CERTIFICATION





Management Certification

We confirm, to the best of our knowledge, that:

1.	 the Unaudited Interim Condensed Consolidated Financial Statements, prepared in conformity with the 
International Financial Reporting Standards adopted by the European Union, included in this Half-year Report, 
give a true and fair view of the equity and financial situation, the economic result and the cash flows of IVS 
Group S.A., and of its consolidated subsidiaries;

2.	 the interim management report included in this half year report, contains a reliable analysis of the significant 
events which took place during the first six months of the year 2025, of the impact thereof on the Unaudited 
Interim Condensed Consolidated Financial Statements, of the significant transactions with related parties, as 
well as a description of the principal risks and uncertainties to which the IVS Group is exposed.

Antonio Tartaro

Alessandro Moro

Chief Executive Officer
September 11th, 2025

Chief Financial Officer
September 11th, 2025
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UNAUDITED
INTERIM CONDENSED

CONSOLIDATED
FINANCIAL STATEMENTS





Report on the Review 
of Interim Condensed 

Consolidated Financial 
Statements
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Unaudited Interim Condensed 
Consolidated Financial 

Statements 



UNAUDITED INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(in thousands of Euro) Note June 30th, 2025 December 31st, 2024 (*)

ASSETS

Non-current assets

Intangible assets  7 92,932 97,176

Goodwill  8 568,887 566,084

Property, plant and equipment  9 304,820 272,583

Equity Investments  2,406 3,019

Non-current financial assets  2,670 2,539

Deferred tax assets  3,868 1,746

Other non-current assets   1,333 1,140

TOTAL NON-CURRENT ASSETS A  976,916 944,287

Current assets   

Inventories  90,415 89,879

Trade receivables  74,721 66,111

Tax assets  4,579 7,529

Other current assets  37,168 30,298

Current financial assets  7,838 11,938

Cash and cash equivalents  10 110,814 122,709

TOTAL CURRENT ASSETS B  325,535 328,464

TOTAL ASSETS A+B  1,302,451 1,272,751

SHAREHOLDERS' EQUITY AND LIABILITIES   

Shareholders’ equity   

Share capital  14 873 873

Share premium reserve   477,277 477,277

Other reserves   10,617 10,617

Treasury shares                        -   -

Cash Flow Edge Reserve   73 147

Retained earnings / (losses)   (3,278) (9,625)

Net profit (loss) for the year   (3,273) 6,662

SHAREHOLDERS' EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT  14 482,289 485,951

Share capital and reserves attributable to non-controlling interests   13,094 17,976

Net profit/(loss) for the year attributable to non-controlling interests   349 (966)

SHAREHOLDERS' EQUITY ATTRIBUTABLE TO NON-CONTROLLING INTERESTS 13,443 17,010

TOTAL SHAREHOLDERS' EQUITY C 14 495,732 502,961

Non-current liabilities

Due to Bond holders  11,12 299,793 299,509

Non-current financial liabilities  11,12 122,146 109,867

Employee benefits  15,200 15,406

Provisions for risks and charges  15 798 726

Deferred tax liabilities - 59

Other non-current liabilities 2 4,953

TOTAL NON-CURRENT LIABILITIES D  437,939 430,520

Current liabilities  

Due to Bond holders 5,722 1,231

Current financial liabilities 11, 12 174,245 164,225

Trade payables  13 132,059 123,737

Tax liabilities 82 5

Provisions for risks and charges 15 9 24

Other current liabilities 56,663 50,048

TOTAL CURRENT LIABILITIES E 368,780 339,270

TOTAL LIABILITIES F=D+E  806,719 769,790

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES C+F  1,302,451 1,272,751

Financial statements schedules

(*) Some amounts reported in this column do not match those of the 2024 Financial Statements since they mirror the adjustments detailed in Note 2 of Explanatory 
Notes.

44

H
al

f-
Ye

ar
 R

ep
or

t 
20

25
 ·

 F
in

an
ci

al
 S

ta
te

m
en

ts
 S

ch
ed

ul
es

 



UNAUDITED INTERIM CONSOLIDATED INCOME STATEMENT

For the six-month period ended June 30th

(in thousands of Euro) Note 2025 2024

Revenue from sales and services 370,725 353,632

Other revenues and income 20,007 17,802

Total revenues 6 390,732 371,434

Cost of raw materials, supplies and consumables (146,092) (132,715)

Cost of services (38,028) (35,532)

Personnel costs (101,701) (97,021)

Other operating income / (expenses), net (54,165) (49,560)

Gains / (losses) from disposal of fixed assets, net 869 (16)

Depreciation and amortisation 7,9 (44,226) (39,899)

Operating profit / (loss) 7,389 16,691

Financial expenses 17 (11,387) (11,319)

Financial income 17 430 693

Foreign exchange differences and variations in derivatives fair value, net 17 339 (289)

Result of companies valued at net equity 198 173

Profit / (loss) before tax (3,031) 5,949

Income taxes 19 107 (1,026)

Net profit/(loss) for the period (2,924) 4,923

Net profit/(loss) for the period attributable to non-controlling interests 349 40

Net profit/(loss) for the period attributable to owners of the parent (3,273) 4,883

Earnings per share (in unit of Euro)

Base 20 (0.04) 0.05

Diluted 20 (0.04) 0.05
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UNAUDITED INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the six-month period ended June 30th

(in thousands of Euro) 2025 2024

Net profit/(loss) for the period (2,924) 4,923

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

Net (loss)/gain on Cash Flow Hedge (97) (105)

Tax impact 23 25

Exchanges differences on translation of foreign operations (510) (120)

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

(584) (200)

Net gain/(loss) on equity instruments designated at fair value through other comprehensive 
income - -

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

Actuarial Gain/(Losses) on defined benefit plan 503 346

Tax impact (108) (77)

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

395 269

Total income (loss) in the statement of comprehensive income, net of taxes (3,113) 4,992

Attributable to non-controlling interests 95 118

Attributable to owners of the parent (3,208) 4,874
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Shareholders'equity of the IVS Group S.A
.

(in thousands of Euro)
Share capital

Share prem
ium

 
reserve

Treasury shares
Cash fl

ow
 edge 

reserve
O

ther capital 
reserves

Retained 
earnings/

(losses brought 
forw

ard)

N
et incom

e/
(loss) for the 

period
Total

Attributable to 
non-controlling 

interests

Total 
Shareholders' 

equity

D
ecem

ber 31
st , 2023

877
483,036

(6,790)
425

10,550
(14,557)

16,226
489,767

24,848
514,615

Allocation of net incom
e(loss)

-
-

-
-

-
16,226

(16,226)
-

-
-

N
et result for the period

-
-

-
-

-
-

4,883
4,883

40
4,923

O
ther com

prehensive incom
e

-
-

-
(72)

-
63

-
(9)

78
69

Total com
prehensive incom

e/(loss) 
-   

-   
                    -   

(72)
-   

63
4,883

4,874
118

4,992

- Treasury shares cancelled
(4)

(4,520)
4,524

 
-   

 
-   

-   
-   

-   

Total effect of Treasury shares
(4)

(4,520)
4,524

 -   
-   

-   
-   

 -   
-   

-   

 Acquisition of Toscana H24 S.r.l. 
-

-
-

-
-

 
-

-   
75

75

 NCI Purchase of M
B W

eb S.a.S. (Note 5)
-

-
-

-
-

25
-

25
(35)

(10)

 NCI Purchase of Auto-Bar (Note 5)
-

-
-

-
-

(334)
-

(334)
(16)

(350)

 Deconsolidation of M
ida S.r.l. (Note 5)

-
-

-
-

 
 

-
-   

677
677

 NCI Purchase of Liom
atic Group (Note 5)

-
-

-
-

 
583

-
583

(3,612)
(3,029)

 Stock Option Plan 
-

-
-

-
34

-
-

34
 

34

Total other m
ovem

ents
-

-
-

-
34

274
-   

308
(2,911)

(2,603)

Dividends
-

-
-

-
-

-
-

-
-

-

Rounding
-

-
-

-
-

1
-

1
2

3

June 30
th, 2024

873
478,516

(2,266)
353

10,584
2,007

4,883
494,950

22,057
517,007
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For the six-month  period ended June 30th

(in thousands of Euro) 2025 2024

A) Cash flows from operating activities

Net Profit (Loss) for the period (2,924) 4,923

Adjustments for:

Income Taxes (107) 1,026

Undistributed (profit) loss of equity-accounted investees (198) (173)

Amortisation, depreciation and impairment losses 44,226 39,899

(Gains)/losses on disposal of non-current assets (869) 16

Changes in employee benefits and other non-monetary movements (363) (902)

Financial expenses, net 10,617 10,746

Cash flows from operating activities before tax,

 financial income/expense and change in working capital: 50,382 55,535

Changes in working capital 272 13,102

Cash flows from operating activities before tax 18

 and financial income/expense: 50,654 68,637

Net financial expense paid (5,389) (5,758)

Tax paid 18 (302) -

Total A) 44,963 62,879 

B) Cash flows from investing activities:

Investments in non-current assets:

Intangible assets (1,660) (1,317)

Property, plant and equipment 7 (32,494) (33,336)

Change in unpaid capital expenditure 9 978 (2,798)

Acquisition of subsidiaries and business units, net of cash (6,419) (3,449)

Total investments (39,595) (40,900)

Proceeds from disposal of net non-current assets and business 7,531 879

Changes in financial assets 3,674 2,249

Total divestitures 11,205 3,128

Total B) (28,390) (37,772)

C) Cash flows from financing activities:

Proceeds from non-current loan 11,122 4,907

Repayment of non-current loan liabilities 18 (32,199) (22,495)

Changes in current financial liabilities 18 194 2,308

Change in non-controlling interests 18 (8,111) (2,073)

Capital increase by third parties 15 -

Dividend distribution (non-controlling interest) -   (140)   

Total C) (28,979) (17,493)

D) Exchange rate differences and other changes: 511 (23)

E) Change in cash and cash equivalents (A+B+C+D): (11,895) 7,591

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

Closing cash and cash equivalents (E+F) 110,184 144,733

UNAUDITED INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS 
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 Explanatory Notes to the 
Financial Statements
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Explanatory notes to the Financial Statements

1 - CORPORATE INFORMATION
IVS Group S.A. is a “Société anonyme” (public limited liability company) incorporated under the Luxembourg law on 
August 26th, 2010, and registered with the RCSL under number B155.294. The Company has its registered offices at 
18 Rue de l’Eau, L-1449 Luxembourg. The Company has changed its registered office on July 13th, 2018). The name 
of the Company was changed on May 16th, 2012, from Italy1 Investment S.A..

The publication of the Unaudited Interim Condensed Consolidated Financial Statements as of and for the six-month 
period ended on June 30th, 2025, was authorized by the Board of Directors' resolution of September 11th, 2025. 

IVS Group S.A. controls, directly and indirectly, a number of companies that operate in the vending market, i.e., in 
the sale of products through automated and semi-automated vending machines installed at unattended points 
of sale (businesses, schools, hospitals, railway stations, and other public places). These machines operate 24 hours 
a day and allow consumers to purchase products with coins, banknotes, prepaid cards, mobile app and other 
means of payment. The Group also controls the Coin Service Group, whose core business is the counting of coins 
for third parties, cash-in-transit services, collection and distribution of coins (coin management), digital money 
business and the digital payment business, the Reselling division related to resale of products, vending machines 
and other equipment mainly to other vending operators, and the Ho.Re.Ca. division which comprise sales - through 
the specific distribution channel of hotel, restaurant, and catering/café - of coffee, foods and machines to company 
selling food and beverages for immediate consumption.

2 - BASIS OF PREPARATION AND CHANGES TO THE GROUP’S ACCOUNTING 
POLICIES
The Group’s Unaudited Interim Condensed Consolidated Financial Statements have been drawn up under the 
International Financial Reporting Standards as adopted by the European Union (‘IFRS’).

The condensed half-year consolidated financial statements at June 30th, 2025, have been prepared in accordance 
with the provisions of IAS 34 "Interim Financial Reporting". The Group has prepared the financial statements on 
the basis that it will continue to operate as a going concern, taking into account that net current liabilities as of 
June 30th, 2025, are also supported by the Euro 450 million facility agreement signed in July 2025, along with the 
expected positive contribution from the Group’s projected results. 

As permitted by this standard, the Unaudited Interim Condensed Consolidated Financial Statements do not include 
all the information required in an annual consolidated financial statement and, therefore, must be read together 
with the IVS Group's consolidated financial statements for the year ended December 31st, 2024.

The Unaudited Interim Condensed Consolidated Financial Statements have been drawn up in accordance with 
the historical cost convention, except for derivative financial instruments which are measured at fair value. The 
Unaudited Interim Condensed Consolidated Financial Statements are presented in Euro, which is also the Group’s 
functional currency, and all figures are rounded off to full thousands of Euro unless otherwise specified.

The Group adopted the following criteria in the preparation of its financial statements:
•	 assets and liabilities are classified as current or non-current in the statement of financial position. Current 

assets, which include cash and cash equivalents, are those that will be realized, sold or used in the Group’s 
ordinary operating cycle. Current liabilities are those that will be extinguished within the Group’s ordinary 
operating cycle or in the twelve months after the reporting date;

•	 expenses are presented based on their nature in the income statement;
•	 with reference to the statement of comprehensive income, the Group chose to adopt two separate statements: 

an income statement presenting the traditional items forming the profit or loss for the period and the 
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New standards, interpretations and amendments adopted by the Group
The accounting policies adopted in the preparation of these Unaudited Interim Condensed Consolidated Financial 
Statements are consistent with those followed in the preparation of the Group’s annual consolidated financial 
statements for the year ended December 31st, 2024, except for the adoption of new standards effective as of 
January 1st, 2025. 

An amendment applies for the first time in 2025 but does not have an impact on the interim condensed consolidated 
financial statements of the Group.

Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability
In August 2023, the IASB issued amendments to IAS 21 — The Effects of Changes in Foreign Exchange Rates: Lack 
of Exchangeability, to clarify how an entity has to apply a consistent approach to assessing whether a currency is 
exchangeable into another currency and, when it is not, to determine the exchange rate to use and the disclosures 
to provide. The amendments were effective for the Group from January 1st, 2025, and they had no impact on the 
Group’s interim condensed consolidated financial statements.

Other standards and interpretations that are issued, but not yet effective as of the preparation of these Group’s 
financial statements, are summarize as follow:

The Group is currently evaluating the possible effects deriving from the introduction of the amendments indicated.

The Consolidated statement of financial position as of December 31st, 2024, has been restated in order to reflect the 
finalization of Purchase Price Allocation provisionally accounted in previous Consolidated Financial Statements. 
The main effect of these changes can be summarized as follows

Therefore, the figures of the comparative period that appear in the financial statements and in the tables of 
explanatory notes have been restated as a result of the above.

STANDARDS / AMENDMENTS

Expected 
Effective 

Date (IASB)
Endorsed 
by the EU

Expected 
Effective 
Date (EU)

Contracts Referencing Nature-dependent Electricity Amendments to IFRS 9 and IFRS 7 (issued on 
December 18th, 2024) January 1st, 2026 Yes January 1st, 2026

Annual Improvements Volume 11 (issued on July 18th, 2024) January 1st, 2026 Yes January 1st, 2026

Amendments to the Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and 
IFRS 7) (issued on May 30th, 2024) January 1st, 2026 Yes January 1st, 2026

IFRS 19 Subsidiaries without Public Accountability: Disclosures (issued on 9 May 9th, 2024) January 1st, 2027 No n.a.

IFRS 18 Presentation and Disclosure in Financial Statements (issued on April 9th, 2024) January 1st, 2027 No n.a.

(in thousands of Euro)
December 31st, 

2024
Finalization  

PPA 
December 31st, 

2024

Consolidated statement of financial position

ASSETS

Total non-current assets 943,211 1,076 944,287

Total current assets 328,464 - 328,464

TOTAL ASSETS 1,271,675 1,076 1,272,751

SHAREHOLDERS' EQUITY AND LIABILITIES

Shareholders' equity attributable to the owners of the parent 485,951 - 485,951

Shareholders' equity attributable to non-controlling interests 17,010 - 17,010

Total non-current liabilities 430,461 59 430,520

Total current liabilities 338,253 1,017 339,270

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 1,271,675 1,076 1,272,751

statement of comprehensive income that begins with the profit or loss for the period and details the other 
items of comprehensive income that were previously presented only in the statement of changes in equity, 
i.e., variations in the fair value of derivatives;

•	 the statement of cash flows is presented using the indirect method.



Acquiree 
 Acquisition 
Date   

 Business 
Unit/
Subsidiary 

 Operative 
Segment   

 Asses-
sment of 

fair-value  %
 Consideration 

transferred 

Price paid 
within June 

30th,  2025

Enterprise value 
of the Group 

share  

(in thousand of Euro)

DAIMA S.A.S. di 
Calestani Vittorio 
& C.

Effect from 
January 2nd, 2025

Business Unit Reselling Final n.a. 100 100 100 

Trivending 
S.p.A.(*)

February 21st, 
2025

Subsidiary Reselling Provisional 34 1,200 900 1,200 

Italian Vending 
S.r.l.

February 28th, 
2025

Subsidiary Vending (Italy) Provisional 100 4,860 3,870   4,860 

Nannipieri 
Riccardo

March 24th, 2025
Business Unit 
H24

Vending (Italy)  Final n.a. 50 50 50 

Canbert S.r.l. May 28th, 2025
Business Unit 
H24

Vending (Italy)  Final n.a. 196 196 196 

R&N 24 S.r.l. June 27th, 2025 
Subsidiary 
H24

 Vending (Italy)  Provisional 100 170  130 170 

Total       6,576 5,246 6,576 

(*) 34% stake acquired in the six-month period ended June 30th, 2025 in addition to the previously owned 32% non-controlling stake amounting to EUR 983 thousand and its fair-
value remeasurement of Euro 146 thousand recorded as part of the step-up acquisition.
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All these acquisitions were recorded using the acquisition method of accounting. Therefore, the Unaudited Interim 
Condensed Consolidated Financial Statements as of June 30th, 2025, include the results of the aforementioned 
business from the date of acquisition of control.

3 - SEASONAL FACTORS
In the vending sector, as well as in the reselling sector, the seasons have a significant impact on the sales mix: in 
warmer months, the consumption of cold drinks increases, while in colder months the consumption of coffee is 
more important.
However, the effect on economic result in terms of margin between the first and second half of the calendar year 
is significant, as the above-mentioned seasonal effects offset each other, while the third quarter suffer a significant 
effect of the holidays period concentration. The economics of the third quarter of the year in the vending sector 
are usually significantly worse than in the other three quarters.
On the other hand, the volume of the Coin Division business increases significantly in the summer months, and 
therefore the figures shown for the first six months of the year are not representative of the trend for the entire 
year.
Finally, the Ho.Re.Ca. sector, which unlike Vending and Reselling does not particularly suffer in the third quarter 
as the sector benefits from the holiday period by selling mainly in the hotel world. We can therefore state that 
seasonality in the Ho.Re.Ca. sector affects the type of products sold (hot in winter and cold in summer) but not on 
the economic result.

4 - BUSINESS COMBINATIONS
During the first six months of year 2025, IVS Group finalized the acquisition of the following business and 
subsidiaries:



(*)the caption includes the acquisition price equal to EUR 1,200 for the stake acquired in the six -month period ended June 30th, 2025 and the previously owned non-controlling stake 
equal to EUR 983 thousand and its fair-value remeasurement of Euro 146 thousand recorded as part of the step-up acquisition
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Provisional assessment of the fair value

(in thousands of Euro) Italian Vending S.r.l. Trivending S.p.A. Other minor BC Total

Net fixed assets and intangi-
ble assets

2,179 1,346 67 3,592

Deferred tax assets - 111 - 111

Other non-current assets 405 52 2 459

Current assets 45 6,147 - 6,192

Non-current liabilities (563) (1,576) - (2,139)

Current liabilities (524) (2,494) - (3,018)

Non-controlling interest - (1,743) - (1,743)

Goodwill / (Gain) 3,318 486 447 4,251

Price 4,860 2,329(*) 516 7,705   

Analysis of cash flows of 
the acquisition:

    

Net cash acquired (included 
in cash flows from investing 
activities)

- 931 - 931

Contractual price 4,860 2,329 516 7,705

Step-up fair value of stake al-
ready owned in the acquiree

- (146) - (146)

Stake already owned in the 
acquiree

- (983) - (983)

Outstanding amount as of 
June30th, 2025

989 (300) 40 729

Net cash flow for the 
acquisition

3,871 (31) 476 4,316

The aim of the business segments acquisition is to acquire business in strategic locations that improve the vending 
machine density and integrating them into Company’s network to achieve operating and pricing synergies. The 
Group obtained controls of these business segments acquiring from competitors a portion of their enterprise mainly 
composed of vending machines installed and active on customer’s locations. The consideration transferred is paid 
through cash. The goodwill acquired in these acquisitions consists largely of the synergies and economies of scale 
expected from combining the operations of IVS and these subject business segments. In particular, the synergies 
and economies of scale are connected to increase density of vending machines operating and pricing synergies 
(small competitors lack economies of scale and are hindered by limited pricing power and margin pressure). 

In all the above-mentioned business combinations the Group did not acquire any receivables, except for Trivending 
S.p.A. and Italian Vending S.r.l., whose fair value is equal to EUR 3,126 thousand and EUR 45 thousand.
The related goodwill is not expected to be deductible for tax purposes. 
The assessment of the fair values of these Business Combinations is still provisional since the Group has not yet 
completed the valuation of the consideration transferred, its calculation being linked to the performance of 
the targets at the acquisition date. Any difference between the provisional consideration transferred and the 
correspondent amount at the end of its measurement period, will be recorded as adjustment to the correspondent 
goodwill (and any difference between the estimate of the fair value of the business combination calculated at 
the expiration of twelve months from the date of the closing and the final fair value calculated on the basis of the 
contractual clauses is recognized in the income statement of the period).

The main intangible assets recognized in connection to these Business Combinations on a provisional basis are:
•	 Italian Vending S.r.l.: “Customer list” (EUR 958 thousand), which fair-value has been estimated through a 

statistical approach based on the Multi Period Excess Earnings Method, that it has been deemed as the most 
appropriate methodology as it reflects the present value of the operating incomes generated by the customer 
portfolio over their term (10 years).

The fair values to the business combinations are still provisional since the Group has not yet completed the 
valuation of the consideration transferred and net asset acquired: 
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(in thousands of Euro) Italian Vending S.r.l. Trivending S.p.A. Other minor BC

Revenues 1,339 5,468 317

Gross Margin 885 1,000 101

(in thousands of Euro) Trivending S.p.A.

Revenues 2,828

Ebitda 12

Profit or Loss (29)

The net profit is not available because the Business Combination has been immediately integrated in the ordinary 
activities. 
The amounts of revenue and profit or loss of these business combinations before the acquisition date are not 
provided, those operations carried out-before the acquisition through separate legal entities and are not significant, 
except for Trivending S.p.A.:

Final assessment of the fair value

(in thousands of Euro) BH Partners S.a.S. Sentil Cafegra S.L. Other minor BC

Net fixed assets 4,070 6,000 1,337 611

Deferred tax assets - - - -

Other non-current assets 250 - - -

Current assets 3,593 - - -

Non-current liabilities (1,678) - - (61)

Current liabilities (1,820) - - -

Non controlling interest (948) - - -

Goodwill 7,776 829 2,747 816

Price 11,243 6,829 3,278 1,366

Net cash acquired (included 
in cash flows from investing 
activities)

1,283 -   -   -

Contractual price 11,243 6,829 3,278 1,366

Consideration in kind (IVS 
Group Treasury)

- -   -   -

Step up fair value of stake al-
ready owned in the acquiree 

- -   -   -

Stake already owned in the 
acquiree

- -   -   -

Outstanding amount as of 
June 30th, 2025

- 1,024 385 52

Net cash flow for the 
acquisition

11,243 5,805 2,893 1,314

Information on acquisition carried out in previous year
The Group recorded in the prior year the following business combinations, which assessments of fair values were 
still provisional in the consolidated financial statement as of December 31st, 2024, and have been finalized in these 
Unaudited Interim Condensed Consolidated Financial Statements (refer also to note 2):

•	 Trivending S.p.A.: “Customer list” (EUR 141 thousand), which fair-value has been estimated through a statistical 
approach based on the Multi Period Excess Earnings Method, that it has been deemed as the most appropriate 
methodology as it reflects the present value of the operating incomes generated by the customer portfolio 
over their term (10 years).

All these acquisitions were recorded using the acquisition method of accounting. Therefore, the Unaudited Interim 
Condensed Consolidated Financial Statements as of June 30th, 2025, include the results of the aforementioned 
business from the date of acquisition of control.



Acquirer Acquiree Acquisition Date  Operative Segment  % Price Price paid within June 30th,  2025

(in thousand of Euro)

IVS Italia S.p.A. Express S.r.l. February Vending (Italy) 45 4,297 637 

IVS Italia S.p.A. Espressa Coffee & Water S.A. March
Vending (Italy) /Ho.Re.

Ca.
12.34  3,783 1,891 

IVS Italia S.p.A. Espressa Coffee & Water S.A. May
Vending (Italy) /Ho.Re.

Ca.
0.9 290 290 

Total      8,370 2,818 
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Other information
It should be noted that as of June 30th, 2025, the outstanding amount payable for the acquisition of such investments 
and business units (and for the acquisitions carried out in previous years) amounted to EUR 3,042 thousand in total, 
broke down as follows:

•	 Trivending S.p.A. (EUR 300 thousand);
•	 Italian Vending S.r.l. (EUR 990 thousand);
•	 R&N 24 S.r.l. (EUR 40 thousand);
•	 Sentil (EUR 1,024 thousand)
•	 Other business units for a total amount of EUR 688 thousand (related to business units acquired in previous 

years).

Transaction costs arising from these transactions are not significant; these were charged to the income statement 
under the caption “Cost of service" and were included in the cash flows from operating activities in the statement 
of cash flows.

5 - OTHER TRANSACTIONS
5.1 Acquisition and disposal of non-controlling interest in subsidiaries company
From the beginning of 2025, IVS Group finalized the following acquisition of non-controlling interest in subsidiary 
companies:

(in thousands of Euro) Expressa Coffee & Water S.A. Express S.r.l. Demomatic S.A.

Value of equity attributable to non-controlling interests 
at the date of acquisition/transfer

4,023 1,490 5

Price paid / Contingent Consideration (4,073) (4,297) -

Exercised put option derecognised against parent equity (see 
Note 13)

- (2,424) (72)

Effect on shareholders’ equity attributable to the 
parent as of December 31st, 2024

- (383) (67)

Acquisition of minority interests described above had the following impact:

5.2 Disposal of Navending S.L.
On February 5th, 2025, the Spanish subsidiaries DAV S.L. and Automatic F.Company S.L. sold to the main shareholder 
IVS Partecipazioni S.p.A. the entire shares in Navending S.L., that holds 5 real estate assets, previously owned by 
these companies, and then leased that real estate back. The sale price, determined according to the real estate 
appraisal (made by an independent advisor), net of the existing debt mostly related to financial lease contracts on 
some properties, is equal to Euro 5.3 million.

In the six-month period ended June 30th, 2025, the finalization of these purchase price allocations provisionally 
accounted in previous Consolidated Financial Statements, lead to an increase in consideration transferred of EUR 
958 thousand, an increase in customer list of EUR 236 thousand with the corresponding effect of deferred tax 
liabilities and an increase in goodwill of EUR 840 thousand.



Description  Value (in Euro thousand) 

Non current assets 5,785

Current assets 242

Non currrent liabilities (1,211)

Currrent liabilities (462)

Non controlling interests -

Net cash outflow 31

Gain recognised 928

Net cash inflow for the disposal 5,314

58

H
al

f-
Ye

ar
 R

ep
or

t 
20

25
 ·

 F
in

an
ci

al
 S

ta
te

m
en

ts
 S

ch
ed

ul
es

 

6 - OPERATING SEGMENTS
For operating purposes, the Group is organized in business units based on supplied products and services and has 
the operating segments described below:

•	 The Italy segment, which comprises the sale and supply of goods, food and beverages via automated and 
semi- automated vending machines in Italy;

•	 the France segment, which comprises the sale and supply of goods, food and beverages via automated and 
semi-automated vending machines in France;

•	 The Spain segment, which comprises the sale and supply of goods, food and beverages via automated and 
semi-automated vending machines in Spain;

•	 The Other European countries segment, which comprises the sale and supply of goods, food and beverages 
via automated and semi-automated vending machines in other countries (Switzerland and Poland);

•	 The Coin segment, which comprises metal coins business (the collection and distribution of coins, counting 
of coins for third parties and cash-in-transit services), digital money business and digital payments business;

•	 The Reselling segment is related to resale of products, vending machines and other equipments mainly to 
other vending operators;

•	 The Ho.Re.Ca. segment is dedicated to selling products through the specific distribution channel of the 
hotel, restaurant and catering/cafè.

The directors examine the results achieved by each business unit separately when making decisions on the 
allocation of resources and assessment of performance. Assessment of the performance of a segment is based on 
its net operating income which, as explained in the table below, is measured differently from the net operating 
income in the Consolidated Financial Statements. The Group's financial activities (such as costs and revenues on 
loans) and income taxes are managed at Group level and are not allocated to operating segments.
Transfer prices between operating segments are negotiated internally, using a procedure similar to transactions 
with independent parties.

The table below shows segment figures for revenue, net income and other items as of June 30th, 2025 and 2024:

(in thousands of Euro)

June 30th,2025
Vending 

Italy 
Vending 

France
Vending 

Spain
Vending Other 

European Reselling Ho.Re.Ca. Coin Eliminations Consolidated

Revenue from third parties 230,962 33,730 25,382 11,058 54,036 18,800 16,764 - 390,732

Inter-segment revenue 3,457 268 26 1 2,711 226 6,274 (12,963) -

Total revenue 234,419 33,998 25,408 11,059 56,747 19,026 23,038 (12,963) 390,732

Depreciation charge (31,455) (3,788) (3,031) (891) (1,750) (1,596) (1,715) - (44,226)

Share of profit or loss of 
associates 198 - - - - - - - 198

Segment result 3,032 (318) (165) (1,352) 1,316 1,838 2,915 123 7,389

Operating assets 900,102 70,561 49,933 25,433 103,809 44,351 106,019 (19,118) 1,281,090

Operating 
liabilities 141,662 12,266 11,675 9,591 20,973 4,539 22,517 (18,492) 204,731

The table below summarises the effect of this transaction as of June 30th, 2025:
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(in thousands of Euro)

June 30th, 2025
Vending 

Italy 
Vending 

France
Vending 

Spain
Vending Other 

European Reselling Ho.Re.Ca. Coin Eliminations Consolidated

Revenue from third parties 234,417 26,725 20,234 7,303 53,116 14,988 14,651 - 371,434

Inter-segment revenue 4,542 665 18 - 1,441 590 5,289 (12,545) -

Total revenue 238,959 27,390 20,252 7,303 54,557 15,578 19,940 (12,545) 371,434

Depreciation charge (29,771) (2,738) (2,252) (715) (1,582) (1,393) (1,447) - (39,899)

Share of profit or loss of 
associates 173 - - - - - - - 173

Segment result 12,301 21 (23) (478) 1,207 1,495 2,103 7 16,691

Operating assets 934,515 54,990 41,539 14,477 107,619 41,640 111,796 (19,513) 1,287,063

Operating 
liabilities 162,516 9,665 13,561 4,711 23,316 4,301 20,573 (19,413) 219,230

Adjustments and eliminations
Financial income and expenses, changes in the fair value of financial assets are not allocated to any individual 
segment given that the underlying instruments are managed and administered at Group level.
Income tax and certain other financial assets and liabilities are also not allocated to the individual segments as 
these too are managed centrally at Group level.

Reconciliation of profit June 30th, 2025 June 30th, 2024

Segment profit 7,389 16,691

Adjustments to value of financial assets - (552)

Financial income 430 1,313

Financial expenses (11,387) (12,058)

Net exchange differences and variations in fair value of derivatives 339 (291)

Result of companies valued at net equity 198 173

Inter-segment eliminations - 673

Group profit before tax (3,031) 5,949

Reconciliation of Assets June 30th, 2025 June 30th, 2024

Segment operating assets 1,281,090 1,287,063

Equity investments 2,406 4,193

Loans and receivables 15,928 11,060

Deferred tax assets 3,868 1,232

Tax assets 20,125 11,698

Current financial assets 76,847 76,575

Inter-segment eliminations (97,813) (84,738)

Group Operating Assets 1,302,451 1,307,083

Reconciliation of Liabilities June 30th, 2025 June 30th, 2024

Segment operating liabilities 204,731 219,230

Medium/long term loans payable 125,396 164,979

Deferred tax liabilities - 7,127

Due to bondholders 305,515 304,955

Short-term loans payable 226,990 173,929

Derivatives - -

Tax liabilities 82 3,243

Inter-segment eliminations (99,867) (83,387)

Group Operating Liabilities 762,847 790,076
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7 - INTANGIBLE ASSETS  
The table below shows changes in the value of intangible assets during the period:

The item “Business Combinations” for an amount of EUR 1,257 thousand refers to operations described in Note 4 
above.

8 - GOODWILL   
The following table shows variations in goodwill at June 30th, 2025, compared to the previous period:

(in thousands of Euro)
For the six-month period 

ended June 30th, 2025
For the six-month period 

ended June 30th, 2024

Net book value at January 1st 97,176 103,948

Additions 1,660 1,317

Disposals 1 (97)

Amortisation charge (7,679) (7,624)

Reclassification 609  39

Business combinations 1,257 1,171 

Exchange rate difference movements (92) 14

Net book value at June 30th  92,932 98,768 

(in thousands of Euro)
For the six-month period 

ended June 30th, 2025
For the six-month period 

ended June 30th, 2024

Gross amount at January 1st 584,905 567,039

Accumulated impairment losses at January 1st (18,821) (18,821)

Additions - -

Disposals - -

Impairment Losses (1,496) -

Reclassification - -

Business combinations 4,251  4,353

Exchange rate difference movements 48 (147)

Net book value at June 30th 568,887 552,424

The item “Business Combinations” for an amount of EUR 4,251 thousand refers to operations described in Note 4 
above. 
The item Impairment Losses is related to the impairment of goodwill in connection to the end of the exclusive 
distribution rights for Nespresso brand products in certain areas of Italy.
The goodwill acquired through Business Combinations was allocated for impairment test purposes to seven cash 
generating units (‘CGU’), which coincide with the operating segments for which disclosure is provided, as follows:

•	 Vending CGUs by geography:
- Italy
- France
- Spain
- other European countries

•	 CGU Coin
•	 CGU Reselling
•	 CGU Ho.Re.Ca.

The goodwill recognised from the acquisition of new subsidiaries is attributable to the synergies and other 
economic benefits resulting from combination of assets and commercial transactions with those of the Group and 
was allocated to the respective CGU.
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(in thousands of Euro)
For the six-month period 

ended June 30th, 2025
For the six-month period 

ended June 30th, 2024

Transaction

CGU Vending – Italy 477,874 475,717 

CGU Vending – France 27,978 20,202 

CGU Vending – Spain 11,265 7,689 

CGU Vending – Other European Countries 7,674 5,206 

CGU Coin  11,434 11,434 

CGU Reselling 19,317                           18,913                           

CGU Ho.Re.Ca. 13,345 13,263 

Total 568,887 552,424 

Goodwill is tested for impairment on an annual basis (as of December 31st) and when circumstances suggest that the 
carrying value may be impaired. As of June 30th, 2025, IVS Group reviewed its impairment indicators, considering 
various factors such as business performance. Following delisting, market capitalization is no longer available. In 
the first half of 2025, consolidated total revenues and Adjusted EBITDA were slightly below the budget used to 
determine value in use for the impairment test at December 31st, 2024.
The CGU Coin exceeded budget expectations, whereas CGUs Italy, Spain, France, Resales, and Ho.Re.Ca. experienced 
minor variances, primarily attributable to adverse market conditions and increased costs associated with advances 
and coffee prices. Considering that futures prices for coffee are projected to decline in the upcoming quarter, 
these deviations are considered temporary and are expected to be largely recovered in the second half of 2025. 
Moreover, they are not anticipated to impact the medium-to long-term targets set out in the 2025–2027 business 
plan, approved by the Company’s Board of Directors on March 27th, 2025. Stress testing further indicated that a 
proportional reduction in recoverable amounts as at December 31st, 2024, based on actual versus budgeted EBITDA 
for the six months ended June 30th, 2025, would still result in values exceeding their carrying amounts. The Group 
also updated the WACCs for these CGUs, obtaining slightly lower discount rates compared to those calculated at 
December 31st, 2024. Based on these factors, no indicators of impairment were identified for these CGUs.

Additionally, the Group noted that a small portion of CGU Vending – Italy engaged in OCS is expected to discontinue 
this business at the end of the third quarter of 2025, due to the expiration of the distribution agreement with 
Nespresso and the absence of any renewal request. Consequently, the Group recognized a goodwill impairment 
loss of Euro 1,496 thousand, calculated as the difference between (a) the affected customer relationship and the 
allocated goodwill (based on the relative value of the impacted operation within the overall CGU) and (b) the 
estimated indemnification anticipated from the counterparty.

Based on these factors and excluding the above mentioned impairment of Euro 1,496 thousand, no further 
indicators of impairment were identified for these CGUs. 

For CGU Europe-Other, performance was significantly below budget, primarily due to a slower ramp-up of 
volumes from new contracts and delays in the implementation of cost-saving initiatives at the German subsidiary. 
Consequently, the Group revised forecasts for this entity, reflecting actual performance for the six months ended 
June 30th, 2025, and adopting a more conservative approach for implementing savings in subsequent periods. 
The updated recoverable amount was determined based on value in use, aligned with expected cash flows over 
an indefinite useful life, and a discount rate reflecting specific country and business risks % as of June 30th, 2025; 
6.9% at December 31st, 2024). Although there was a substantial reduction in headroom as of June 30th, 2025; Euro 
18.7 million at December 31st, 2024), no impairment losses were recognized following comparison of carrying and 
recoverable amounts for the CGU Other countries.

Goodwill allocated to each CGU is detailed below:



62

H
al

f-
Ye

ar
 R

ep
or

t 
20

25
 ·

 F
in

an
ci

al
 S

ta
te

m
en

ts
 S

ch
ed

ul
es

 

June 30th, 2025

Italy France Spain
Other

countries Coin Ho.Re.Ca. Reselling Consolidated

risk-free rate 3.5% 3.0% 3.0% 3.1% 3.5% 3.2% 3.4% 3.4%

Market Risk Premium 5.5% 5.6% 6.4% 5.5% 5.5% 6.0% 5.6% 5.6%

Unlevered Beta 0.7 0.7 0.7 0.46 0.7 0.7 0.7 0.7

Size Premium 0.0% 0.0% 0.0% 0.0% 2.4% 0.0% 0.0% 0.1%

Execution Premium 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

ke 9.8% 9.4% 10.2% 8.2% 12.8% 10.0% 10.0% 9.9%

Kd (after tax) 3.4% 3.4% 3.4% 4.3% 3.4% 3.4% 3.4% 3.4%

Weight D/(D+E) 37.6% 37.6% 37.6% 44.6% 37.3% 37.6% 37.6% 37.6%

Weight E/(D+E) 62.4% 62.4% 62.4% 55.4% 62.7% 62.7% 62.7% 62.7%

WACC 7.4% 7.2% 7.6% 6.4% 9.3% 7.6% 7.4% 7.5%

g rate 1.9% 2.0% 1.9% 2.1% 1.9% 1.9% 1.9% 1.9%

December 31st, 2024

Italy France Spain
Other

countries Coin Ho.Re.Ca. Reselling Consolidated

risk-free rate 3.5% 3.0% 3.0% 2.8% 3.5% 3.2% 3.4% 3.4%

Market Risk Premium 5.5% 5.6% 6.4% 5.6% 5.5% 6.0% 5.6% 5.6%

Unlevered Beta 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7

Size Premium 0.0% 0.0% 0.0% 0.0% 2.4% 0.0% 0.0% 0.1%

Execution Premium 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

ke 9.8% 9.4% 10.2% 9.2% 12.8% 10.0% 10.0% 9.9%

Kd (after tax) 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4%

Weight D/(D+E) 37.6% 37.6% 37.6% 37.6% 37.3% 37.6% 37.6% 37.6%

Weight E/(D+E) 62.4% 62.4% 62.4% 62.4% 62.7% 62.7% 62.7% 62.7%

WACC 7.4% 7.2% 7.6% 6.9% 9.3% 7.6% 7.4% 7.5%

g rate 1.9% 2.0% 1.9% 2.1% 1.9% 1.9% 1.9% 1.9%

9 - PROPERTY, PLANT AND EQUIPMENT
The table below shows the changes in historical cost values and in accumulated depreciation during the period:

(in thousands of Euro)
For the six-month period 

ended June 30th, 2025
For the six-month period 

ended June 30th, 2024

Net book value at January 1st 272,584 292,593

Additions – excluding IFRS 16 32,493 33,353

Additions (Net) IFRS 16 40,152 8,661

Disposals (6,680) (1,626)

Depreciation charge (35,051) (32,275)

Reclassification (560)  -

Business combinations 1,916  856 

Exchange rate difference movements (34) (32)

Net book value at June 30th 304,820 301,530

The tables below show the above-mentioned updated discount rate and growth rate calculated at June 30th, 2025, 
compared with the respective parameters at December 31st, 2024.
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Ordinary bank deposits are mainly available on sight and bear interest at floating rates.
Cash-in-hand and cash equivalents are composed of cash collected from the sale of food and beverages from 
vending machines not yet deposited at banks at the reporting date.
Clearing current accounts are composed of current accounts used by the Coin Group to pay and collect the 
corresponding amounts of pick-ups and deliveries of coins to customers.
The coin deposit totaling EUR 23,657 thousand is represented by coins stored in the vault of the Coin Group 
companies which as of the reporting date, based on pick-ups from customers, was completely available to the 
Group.
Restricted cash is related to cash held by Moneynet on behalf of account holders

11 - FINANCIAL LIABILITIES
The following table gives a breakdown of financial liabilities split between current and non-current and by category:

(in thousands of Euro) June 30th, 2025 December 31st, 2024 Variation

Ordinary bank and postal accounts 55,971 72,267 (16,296)

Cash-in-hand and cash equivalents 25,083 24,108 975

Current accounts - Coin Group Coin Clearing 2,718 114 2,604

Coin Group coin deposit 23,657 21,902 1,755

Restricted Cash 3,385 4,318 (933)

Total 110,814 122,709 (11,895)

10 - CASH AND CASH EQUIVALENTS  
The following table shows cash and cash equivalents at June 30th, 2025 and December 31st, 2024:

June 30th, 2025 December 31st 2024

(in thousands of Euro) Non-current Current Total Non-current Current Total

Due towards banks for loans 8,023 109,683 117,706 29,710 100,133 129,843

Due towards leasing companies 98,475 20,652 119,127 68,705 20,140 88,845

Due towards other providers of finance 2,162 8,391 10,553 1,132 4,166 5,298

Due towards other providers of finance (Coin Division) - 35,430 35,430 - 38,418 38,418

Non-current trade and other payables 13,487 - 13,487 15,273 - 15,273

Liabilities towards debenture holders 299,793 5,722 305,515 299,509 1,231 300,740

Current account overdrafts - 90 90 - 1,368 1,368

Total 421,940 179,968 601,908 414,329 165,456 579,785

The financial liabilities for bank loans are mainly related to the facility agreement organized by BNP Paribas as 
Global Coordinator and Bookrunner for a total amount of EUR 70 million. This credit line was totally drawn as of 
December 31st, 2022, and the outstanding amount as of June 30th, 2025, is EUR 48.9 million. The Group shall repay 
the aggregate amount in instalments by repaying on each six months six percentage of the aggregate outstanding 
loan, starting from June 23rd, 2023. Last installments are on December 23rd, 2025, with the repayment of the all the 
outstanding amounts. These credit lines were early repaid on July 30th, 2025.
In 2023 the Group also signed two new loan agreements respectively with BNL for EUR 35 million and with Credit 
Agricole for EUR 15 million; the outstanding amounts as of June 30th, 2025, are EUR 20.8 million and EUR 15 million. 
These credit lines were also repaid on July 30th, 2025.

These loan agreements require to comply with some financial covenants and the obligation for the Group to meet 
certain financial ratio levels. If the covenants are not met, the lenders can request early repayment of the loan. On 
June 30th, 2025, these financial covenants were met. 
The caption “Non-current trade and other payables” (EUR 13,487 thousand) mainly related to the liabilities of 
acquisition of Expressa Coffe and Water S.A. non-controlling interest for EUR 1,891 thousand and for Express S.r.l. 
non-controlling interest for EUR 3,659 thousand and the put/call option over non-controlling interest for a total 
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amount of EUR 7,331 thousand The liabilities due towards other providers of finance (Coin Division) for EUR 35,430 
thousand includes:

•	 liabilities to customers totaling EUR 25,645 thousand, from coins picked up and lodged with the Company’s 
coin counting rooms and banks whose value as of the reporting date had not been returned to the customer;

•	 EUR 9,785 thousand mainly related to the 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 almost corresponds to the amount that will be reasonably reimbursed to the merchants with respect 
to the Monny Card used by the beneficiaries.

As of June 30th, 2025, the liabilities toward debenture holders are related to the EUR 300 million of Senior Unsecured 
Notes due 2026 issued on October 7th, 2019, by IVS Group S.A. and indexed to 3.0% annual fix rate payable annually 
in arrears on October 18th of each year beginning on October 18th, 2020; the Notes will mature on October 18th, 
2026. Terms of these Notes and applicable covenants can be found in the Prospectus dated September 19th, 2019, 
prepared in connection with the issue of the 3% senior unsecured notes issued on October 7th, 2019, and available 
at Company’s premises upon request as well as at the following internet address: www.ivsgroup.lu.
These Terms and Conditions include financial covenants and negative pledge covenants which do not represent an 
event of default, but, if breached, would prohibit the Group from incurring additional debt. On December 31st, 2024 
and on June 30th, 2025, these financial covenants were met. 

The financial liabilities also include EUR 119 million of future payments related to operating leases in accordance 
with IFRS 16. The Group applies judgement in evaluating whether it is reasonably certain to exercise the option to 
renew and considers the conclusion reached by the IFRIC in its agenda decisions. That is, it considers all relevant  
factors that create an economic incentive for it to exercise the renewal, including:

•	 Significant leasehold improvements undertaken, if the Group expect to benefit of these improvements 
when the option to extend the lease becomes exercisable;

•	 Importance of that plant to IVS’s operations and costs of integrating a new asset into IVS’s operations (e.g. 
if the plant includes call centers, caveaux and other security features required to manage the Vending 
Business), if replacing the plant with another location will result in significant economical penalties for the 
Group;

•	 The renewal date included in the Group business plan, if these projections have been elaborated from the 
management assuming (and confirming) their intention to renew the lease.

That is, it considers all relevant  factors that create an economic incentive for it to exercise the renewal, including:

•	 Significant leasehold improvements undertaken, if the Group expect to benefit of these improvements 
when the option to extend the lease becomes exercisable;

•	 Importance of that plant to IVS’s operations and costs of integrating a new asset into IVS’s operations (e.g. 
if the plant includes call centers, caveaux and other security features required to manage the Vending 
Business), if replacing the plant with another location will result in significant economical penalties for the 
Group;

•	 The renewal date included in the Group business plan, if these projections have been elaborated from the 
management assuming (and confirming) their intention to renew the lease.



(*) Some amounts reported in this column do not match those of the 2024 Financial Statements since they mirror the adjustments detailed in Note 2 of Explanatory Notes.
(**) Pursuant to ESMA32-382-1138 on “Guidelines On disclosure requirements under the Prospectus Regulation” dated March 4th, 2021 
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(in thousands of Euro) June 30th, 2025 December 31st, 2024(*)

Cash 62,074 76,699

Cash equivalents 48,740 46,010

Other current financial assets 7,838 11,938

Liquidity 118,652 134,647

Current financial debt (78,737) (73,673)

Current portion of financial debt (101,230) (91,783)

Current financial indebtedness (179,967) (165,456)

Net current financial indebtedness (61,315) (30,809)

Non-current financial debt (108,661) (99,547)

Debt instruments (299,793) (299,509)

Non-current trade and other payables (13,487) (15,273)

Non-current financial indebtedness (421,941) (414,329)

Total financial indebtedness (**) (483,256) (445,138)

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

Non-current Financial Assets (Other) 2,126 1,995

Other non-current assets (financing) 1,333 1,140

Net financial position (479,253) (441,459)

12 - NET FINANCIAL POSITION  
The table below shows the value and composition of the Net Financial Position as of June 30th, 2025, and as of 
December 31st, 2024:

The change in the Net financial position, it’s mainly due to (i) the impact of new lease agreements (mainly arising 
to the conclusion of the real estate spin-off initiative) and renewal of existing lease agreements (mainly referred 
to railway commercial contracts), (ii) the payment of consideration transferred for the non-controlling interest and 
business combinations for a total amount of EUR 14,529 thousand and (iii) the delay in the collection of Italian VAT 
credit from “ Agenzia delle Entrate” increased by EUR 6,469 thousand from December 31st, 2024.

13 - FINANCIAL INSTRUMENTS  
Set out below is an overview of financial assets and liabilities, other than cash and short-term deposits, held by the 
Group as at June 30th, 2025:

(in thousands of Euro) Carrying amount Fair value Level 1 Level 2 Level 3

Financial assets at fair value through profit or loss:

Corporate Bond - - - - -

Amortised cost

Other financial assets (current and non-current) 9,171 9,171 - - -

Trade receivables 74,721 74,721 - - -

Other non-current assets 1,333 1,333 - - -

Other current assets 37,072 37,072 - - -

Derivatives 96 96 - 96 -

Available-for-sale financial assets 1,337 1,337 - 1,337

Total 123,730 123,730 - 1,433 - 

Financial liabilities at fair value through profit or loss:

Earn Out  Gesa - - - - --

Put-option over NCI (Contingent Consideration) 7,331 7,331 - - 7,331

Other financial liabilities:

Senior Unsecured Notes 3,00% (current and non-current) 305,515 297,960 297,960 - -

Interest bearing loans and borrowings (current and non-
current) 282,904 282,904 - 282,904 -

Trade payables 132,054 132,059 - - -

Other current liabilities 56,663 56,663 - - -

Other non current liabilities 6,156 6,156 - - -

Total 790,628 783,073 297,960 284,588 7,331
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(in thousands of Euro)
Liomatic Business 

Combination Demomatic BH Partners

Opening balance as at January 1st, 2025 (2,424) (72) (7,185)

Fair value of the put option over NCI - - -

Fair Value changes recognised in profit or loss - - (146)

Exercise of the put option 2,424 - -

Put option expired - 72 -

Closing balance as at June 30th, 2025 - - (7,331)

The terms of these non-controlling interests-put mean that they do not give IVS Group a present ownership
interest in the underlying securities, accordingly this business combination was accounted for on the basis that
the underlying shares subject to the put option have not been acquired. Thus, IVS Group recognised both non-
controlling interests and these liabilities for shareholders under put option.

The significant unobservable inputs used in the fair value measurements categorised within Level 3 of the fair 
value hierarchy, together with a quantitative sensitivity analysis as at June 30th, 2025, are shown below:

NCI Carrying Amount
Valuation 
Technique

Significant 
unobservable input

Range (weight 
average)

Sensitivity to the input to 
fair value

BH Partners (7,331)  EBITDA (multiple) - PFN Long term operating 
margin 10% - 20% (10%)

20% increase (decrease) in the 
margin would result in increase 
(decrease) in fair value by EUR 
1.5 million

14 - SHAREHOLDERS' EQUITY
Share Capital
The table below shows the composition of the capital underwritten and paid up and a reconciliation of the number 
of shares outstanding at June 30th, 2025, and December 31st, 2024:

June 30th, 2025 December 31st, 2024

Ordinary shares issued 90,673,803 90,673,803

Own shares - -

Total shares outstanding 90,673,803 90,673,803

The Group uses the following fair value hierarchy based on different valuation techniques to determine and 
document the fair value of financial instruments: 

•	 level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities; 
•	 level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, 

either directly (i.e., as prices) or indirectly (i.e., derived from prices);
•	 level 3: inputs for the asset or liability that are not based on observable market data. 

Cash, trade receivables, trade payables, other payables and receivables have been measured at their carrying 
amounts, inasmuch as this is believed to approximate fair values.
The following methods and assumptions were used to estimate the fair values:

•	 quoted bonds and derivatives based on price quotations at the reporting date;
•	 contingent considerations are determined using DCF method. Significant valuation inputs of the 

undiscounted amount are linked – among other - to profitability of the entity and its net financial position.
No transfers from level 1 to level 2 or vice versa took place during the period.

With reference to the financial instruments measured at amortised cost the level of fair values above refers to the 
fair-value reported in this Note for disclosure purposes. 
With reference to the fair-value of intangible assets measured on a non-recurring basis and acquired as part of 
business combinations (level 3), more details can be found in Note 4. 

The table below summarizes a reconciliation of fair value measurement as of June 30th, 2025, of the put option over 
non-controlling interest (fair value level 3):
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These shares, without par value, amount to a total of EUR 872,511.99. 

Dividend rights
Shares all enjoy equal dividend rights.

Voting rights 
The extraordinary operation foreseen by the Company Statute having been completed, ordinary shares all enjoy 
equal voting rights.

Dividends paid and proposed
As of June 30th, 2025, no dividends have been declared and paid by Parent:

Share-based payments 
At June 30th, 2025, there are no share-base payments issued by the Group.

(in thousands of Euro)
For the six-month period 

ended June 30th, 2025
For the six-month period 

ended June 30th, 2024

Dividends on ordinary shares declared or paid (including treasury shares): - -

Final dividend for 2024: 0.00 (dividend for 2024: 0.00) - -

(in thousands of Euro)
December 

31st,2024 Reclassification Payments
Increase/

(Decrease)
Business 

Combination
June 

30th,2025

Tax 311 - - - - 311

Provision for loss replenishment in associate/joint 
venture companies - - - - - -

Legal contingencies - - - - - -

Others 415 - - 72 - 487

Total Provision – Non current 726 - - 72 - 798

Legal contingencies 24 - - (15) - 9

Total Provision – Current 24 - - (15) - 9

15 - PROVISIONS FOR RISKS AND CHARGES
This caption relates to the provisions for risks and charges and comprises:  

The other provisions mainly include the estimated or probable liabilities, related to civil and/or labour pending 
disputes, accruals for contractual penalties, while provision for taxes includes accruals for a tax inspection related 
to direct and indirect taxes with reference to previous fiscal years. 

There are no other potential liabilities at the reporting date other than those provided for in this caption, considering 
their respective risk level.

16 - CONTINGENCIES, COMMITMENTS, AND RESTRICTIONS ON THE 
DISTRIBUTION OF PROFITS
Fiscal contingencies
The claim of the Italian Tax Authority concerning the offset by S.Italia S.p.A. (Company) of a VAT credit led in 
the year 2011 regarding fiscal year 2010 is still in progress: in March 2016, the Italian Second Degree Tax Judge 
(Commissione Tributaria Regionale-CTR) partly upheld the Italian Tax Authority opposition against the decision of 
the First Degree Tax Judge (Commissione Tributaria Provinciale-CTP) that was totally in favour of S.Italia S.p.A., and 
therefore confirmed that no VAT was due but nonetheless condemned the Company to pay the penalties solely 
(EUR 154 thousand). On October 20th, 2016, the Company appealed against the CTR decision in front of the Italian 
Supreme Court (Corte di Cassazione). Meanwhile, on October 7th, 2016, the arbitrators, appointed to decide the 
claim for indemnification filed by IVS Group against Selecta AG, based on the purchase agreement of S.Italia S.p.A., 
issued a partial decision: the arbitrators (i) have held that Selecta AG has breached the Sellers’s representations and 
warranties under the share purchase agreement and therefore is responsible of the losses already suffered by the 
Company, i.e. EUR 82 thousand, (ii) has reduced by the same amount the contractual basket of EUR 250 thousand, 
(iii) has adjourned the arbitral proceeding until the end of the tax proceeding in order to definitively assess the 
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losses suffered by the Company and possibly condemn Selecta AG to indemnify the Company for the sum exceeding 
the basket. An application of the Company to the Italian Ombudsman for taxation (Garante del Contribuente) for 
relief from the penalty of EUR 154 thousand was rejected on November 11th, 2016. On October 31st, 2016, the 
Company paid the penalty of EUR 154 thousand without prejudice of the ongoing appeal proceedings. 
With the judgment published on July 12th,2023, the Corte di Cassazione, in acceptance of the appeal by S.Italia, 
(i) annulled the judgment issued by the Regional Tax Commission of Milan, section 27, no, 1773/2016 in the case 
between S.Italia S.p.A. and the Revenue Agency Provincial Directorate I of Milan, which declared the legitimacy 
of the payment notice no, 01920140003387181 (concerning the VAT/2011 declaration) limited to the amounts 
charged to the taxpayer as penalties, (ii) referred the case to the second-degree Tax Court of Lombardy in a different 
composition.
On February 2nd, 2024, S.Italia resumed the case before the second-degree Tax Court of Lombardy, where at the 
date of this report it is pending.

With reference to CSH S.r.l., the management has booked a tax provision of EUR 250 thousand relating to tax 
inspections of fiscal years 2014 and 2015, that corresponds to the amount claimed by the authority (including 
penalties).

Guarantees
Existing guarantees at the reporting date were mostly given for loans granted by third parties to Group companies 
or for their participation in public tenders.
The following should be noted:

•	 at June 30th,, 2025, the vaults of the Coin Group contained coins belonging to third parties for a total of EUR 
23,657 thousand, for which the Company has underwritten specific insurance contracts;

•	 the subsidiary IVS Italia S.p.A. has declared guarantor for Immobiliare Santo Spirito S.p.A in favour of Intesa 
San Paolo Bank for a total amount of EUR 529 thousand;

•	 the subsidiary IVS Italia S.p.A. has declared guarantor for Ge.O.S. Sardegna S.p.A. in favour of Intesa San 
Paolo Bank for a total amount of EUR 878 thousand;

•	 the subsidiary IVS Italia S.p.A. has pledged to Credito Valtellinese the policies stipulated with La Venezia 
Assicurazioni and Allianz Subalpina for a total insured capital of EUR 544 thousand corresponding to 
premiums paid and recorded in the financial statements under the heading “Non-current financial assets”;

•	 IVS Group S.A., has declared guarantor for Moneynet S.p.A. in relation to some financial loans towards the 
employees of the Group for a total amount of EUR 7 thousand.

•	 IVS Group S.A. has declared guarantor for Ediwen Group Gmbh (IVS Germany Gmbh) in favour of Arval 
Deutschland GmbH through an issuance of a bank guarantee by BNL of EUR 349 thousand.



Cash Flow from financing activities

(in thousands of Euro)
January 
1st, 2025

IFRS 16
impact

New
long-term

loan

Reimbursement
of long-term

loan

Current
liabilities
variation

Business
combination

Variation 
Ff debt for 

NCI
Dividend  

paid Other

June 
30th, 

2025

Due to bond holder 
(non-current) 299,509 - - - - - - - 284 299,793

Non-current financial 
liabilities 46,115 - 11,122 (32,199) -  562 (1,147) - (690) 23,763

Non-current financial 
liabilities IFRS 16 68,705 39,788 - - - - - - (10,111) 98,382

Current financial 
liabilities 144,085 - - 194 - - - 9,497 153,776

Current financial 
liabilities IFRS 16 20,140 - - - - - - - 329 20,470

Due to bondholder 
(current) 1,231 - - - - - - - 4,491 5,722

Total 579,785 39,788 11,122 (32,199) 194 562 (1,147) - 5,202 601,906

Cash flows from interests received and paid
During the period, the Group has registered cash outflow of interest for a total amount of EUR 6,158 thousand (of 
which EUR 2,642 thousand related to leases) and cash inflow for EUR 769 thousand. 
Changes in liabilities arising from financing activities:
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Net finance costs amounted to EUR 10,618 thousand, against EUR 10,915 thousand in the corresponding period 
of the previous year. 

18 - CASH FLOW DISCLOSURES

17 - FINANCIAL INCOME AND EXPENSES
The table below shows the breakdown of financial income and expenses:

(in thousands of Euro)
For the six-month period ended June 

30th, 2025
For the six-month period ended June 

30th, 2024

Income Expenses Income Expenses

Bank interest 40 (11) 338 (48)

Interest on financial lease - (15) - (184)

Interest on bank loans - (896) - (4,065)

Interest on bonds - (4,775) - (4,766)

Interest on IFRS16 contracts - (2,628) - (1,550)

Other interest 390 (2,834) 355 (669)

Financial income/expenses for IAS 19 - (228) - (221)

Total financial income (expense) 430 (11,387) 693 (11,319)

Net loss on interest rate speculative derivatives (flows) - - - -

Foreign exchange difference 181 62 42 (331)

Net gains(losses) on derivatives 96 - - -

Net financial income (expense) and net loss on derivatives 277 62 42 (331)

Foreign exchange differences and variations in derivatives 
fair value, net 339 - (289) -

Total financial income (expenses) 707 (11,325) 735 (11,650)

(in thousands of Euro)

For the six-month period ended 
June 30th, 2025

For the six-month period ended 
June 30th, 2024 

Cash flows from interests received and paid

Interest received 769 693

Interest paid (6,158) (6,451)

Total (5,389) (5,758)

Changes in working capital

Inventories 1,855 (682)

Trade receivables (6,397) (4,917)

Other current assets (6,960) (3,879)

Other liabilities 6,410 7,690

Trade payables 5,364 14,890

Total 272 13,102



The ‘Other’ column includes the effect of reclassification of non-current portion of interest-bearing loans and 
borrowings, the effect of accrued but not yet paid interest on interest-bearing loans and borrowings. The Group 
classifies interest paid as cash flows from operating activities. The value of EUR 39,788 thousand in the column 
“IFRS 16 Impact” is mainly due to some new lease and renewal lease agreement according to the contracts.

19 - INCOME TAX FOR THE PERIOD
The major components of income tax expense are:
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Diluted earnings per share 
There are no contingently issuable shares connected to share-base payment, whose conditions are attained at 
June 30th, 2025. Diluted earnings per share is equal to base earnings per share (-0.04 per share).

21 - RELATED PARTY TRANSACTIONS
As of June 30th, 2025, IVS Partecipazioni S.p.A. directly owned 46,243,640 shares in IVS Group S.A., representing 
51,0% of the IVS Group’s capital.
Transactions and balances disclosed as with “Associated” companies are those with companies over which IVS Group 
exerts significant influence or joint control in accordance with IFRS but does not have control. All other transactions 
and balances with related parties which are not Associates and which are not consolidated are disclosed as “Other”.
On February 5th, 2025, the Spanish subsidiary DAV S.L and Automatic F.Company S.L. sold to the main shareholder 
IVS Partecipazioni S.p.A. the entire shares in Navending S.L., that holds 5 real estate assets, previously owned by 
these companies, and then leases that real estate back. The sale price, determined according to the real estate 
appraisal (made by an independent advisor), net of the existing debt mostly related to financial lease contracts on 
some properties, is equal to EUR 5.3 million.

For the six-month period ended 
June 30th, 2025

For the six-month period ended 
June 30th, 2024 

Number of Share in existence as of 1 January (net of treasury 
share) 90,673,803 90,449,803

Acquisition from a director - -

Capital increase - -

Own shares sold - -

SOP - -

Annulment share - (447,296)

Number of Share in existence as of 30th June (net of treasury 
share)

90,673,803 90,002,507

Weighted average shares in circulation 90,673,803 90,508,787

(in thousands of Euro)

For the six-month period 
ended June 30th, 2025

For the six-month period 
ended June 30th, 2024 Variation Var %

Current taxation (2,168) (2,249) 81 (3.6%)

Deferred tax liability 752 579 173 29.9%

Deferred tax assets 1,523 644 879 136.5%

Total 107 (1,026) 1,133 (110.4%)

The decrease in the effective tax rate is mainly due to less benefit arising from the “Industry 4.0” decree (the effect 
on June 30th, 2025 amounts to EUR 0.8 million and the effect on June 30th, 2024 amounts to EUR 1.8 million).  

20 - EARNINGS PER SHARE
Base earnings per share
Base earnings per share at June 30th, 2025, were calculated on a net loss attributable to the Group of EUR 3,273 
thousand (EUR 4,531 thousand at June 30th, 2024) and on an average number of outstanding shares during the 
period of 90,673,803 (90,508,787 at June 30th, 2024), calculated as follows:
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Effective from May 2025, the Group renegotiated, with the related party Immobiliare Vending S.r.l., the rental fees 
for its real estate portfolio. These transactions are detailed below:

(in thousands of Euro) At June 30th, 2025 At June 30th, 2024 

A) Costs and Revenues

A1. Sales of goods and services

Sales of good to the Parent - -

Sales of good to associated parties 1,190 924 

Sales of good to other related parties 1,832 551 

Sales of services to the Parent 5 5 

Sales of services to associated parties 11  6 

Sales of services to other related parties 746 24 

Total Sales of goods and services 3,784 1,510 

A2. Purchases of goods and services   

Purchases of good from the Parent -    -   

Purchases of good from associated parties (6,242) (6,178)

Purchases of good from other related parties (49,179) (2,918)

Purchases of services from the Parent (46) (21)

Purchases of services from associated parties (174) (79)

Purchases of services from other related parties (2,869) (1,010)

Total Purchases of goods and services (58,510) (10,206)

B) Receivables and Payables

B1. Arising from sales /purchases of goods/services

Receivables from the Parent 106 94

Receivables from associated parties 1,187 791

Receivalbles from other related parties 641 (6)

Payables to the Parent 21 (14)

Payables to associated parties (1,873) (2,086)

Payables to other related parties (11,176) (2,180)

Total Receivables/(Payables) net from sales/purchases of good/services (11,094) (3,401)

B2. Financial Debt/Assets

Receivables from the Parent -   -   

Receivables from associated 371 112 

Receivables from other related parties -   -   

Borrowing/Lease from the Parent -   -   

Borrowing/Lease from associated parties (10) (10)

Borrowing/Lease from other related parties (49,333) (10,843)

Total Financial Debt/Assets net (48,972) (10,741)

Directors’ compensation
During the first six months of 2025 and 2024 the cash compensation of Directors of IVS Group S.A. amounted to 
EUR 579 thousand and EUR 764 thousand.

22 - SUBSEQUENT EVENTS
On July 11th ,2025, the Group, through its Italian subsidiary IVS Italia S.p.A., acquired the 5% stake of C36 S.r.l., active 
in vending business, for a consideration of EUR 0.5 thousand.

On July 22nd, 2025, through its Italian subsidiary IVS Italia S.p.A., the Group acquired the 3.1% of non-controlling 
interest in Espressa Coffee & Water S.A., for a consideration of EUR 776 thousand. Total share capital owned by the 
Group, is now 91.8%.

On July 29th, 2025, the Group signed a facility agreement for a total amount of EUR 450,000 thousand, organized by 
BNL S.p.A. as Bookrunner, with the participation of Banco BPM S.p.A., BPER Bank Luxembourg S.A., Crédit Agricole Italia 
S.p.A., Intesa Sanpaolo S.p.A., Banca Monte dei Paschi di Siena S.p.A., Coöperatieve Rabobank U.A. (a leading Dutch 
bank), and UniCredit S.p.A. as Mandated Lead Arrangers. The Facility Agreement provides for an availability period 
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of up to 9 months from the signing date and must be repaid within 33 months from the signing date. The amounts 
may apply, among other things, towards the reimbursement, in whole or in part, of existing financial indebtedness 
as well as towards general corporate purposes of the Company, including investments and development activities. 
The new facility agreement was drawn for EUR 115,000 thousand on July 30th, 2025, mainly used for the early 
repayments of some existing bank loans (EUR 98,975 thousand including the related accrued interest), to pay part 
of the consideration of some acquisitions finalized in the period and to pay the transaction costs of the facility 
agreements. 
On July 31st, 2025, with effect from January 1st, 2025, the Italian subsidiaries Eurovending S.r.l., Auto-Bar S.r.l. and 
Express S.r.l. have been merged into IVS Italia S.p.A.

On July 31st, 2025, the Group through one of its Italian subsidiaries, acquired the vending business units of Intorre 
Vending Società Cooperativa and Intorre Vending Group S.r.l. active in Sicilia region respectively for a provisional 
consideration transferred of EUR 1,095 thousand and of EUR 150 thousand.

With effect from August 1st, 2025, the Group has leased two business units in the Calabria region, one active in the 
vending sector and the other in the H24 sector.

23 - GROUP STRUCTURE
The Unaudited Interim Condensed Consolidated Financial Statements comprise the financial statements of the 
parent company IVS Group S.A. and those of the companies over which it exercises control, directly and indirectly 
(through its subsidiary and associated companies). Control is achieved when the Group is exposed, or has rights, 
to variable returns from its involvement with the investee and has the ability to affect those returns through its 
power over the investee.
The financial statements of the parent company (IVS Group S.A.) and of its subsidiaries are prepared as of June 30th, 
2025. 
The table below lists the companies in which the Parent directly or indirectly holds an investment, indicating the 
consolidation method adopted.
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June 30th, 2025 December 31st, 2024

Name Parent
Country of 

incorporation
Investment % 

direct % Reference Treatment % Reference Treatment

IVS Italia S.p.A. IVS Group S.A. Italy 100.0% 100.0% Consolidated 100.0% Consolidated

S.Italia S.p.A. IVS Group S.A. Italy 100.0% 100.0% Consolidated 100.0% Consolidated

Eurovending S.r.l. IVS Italia S.p.A. Italy 100.0% 100.0% Consolidated 100.0% Consolidated

DAV S.L. IVS Italia S.p.A. Spain 75.0% 75.0% Consolidated 75.0% Consolidated

DAV S.L. IVS Group S.A. Spain 25.0% 25.0% Consolidated 25.0% Consolidated

Commerciale Distributori S.r.l. IVS Italia S.p.A. Italy 100.0% 100.0% Consolidated 100.0% Consolidated

IVS France SAS IVS Italia S.p.A. France 87.0% 87.0% Consolidated 87.0% Consolidated

IVS France SAS IVS Group S.A. France 13.0% 13.0% Consolidated 13.0% Consolidated

Ciesse Caffè S.r.l. IVS Italia S.p.A. Italy 5.0% 5.0% Not consolidated 5.0% Not consolidated

Universo Vending S.r.l. IVS Italia S.p.A. Italy 33.3% 33.3% Equity-accounted 33.3% Equity-accounted

Time Vending S.r.l. IVS Italia S.p.A. Italy 50.0% 50.0% Consolidated 50.0% Consolidated

Time Vending S.r.l. IVS Group S.A. Italy 50.0% 50.0% Consolidated 50.0% Consolidated

Vending All Inclusive Italia S.p.A. IVS Italia S.p.A. Italy 51.5% 51.5% Consolidated 51.5% Consolidated

Vending All Inclusive Italia S.p.A. IVS Group S.A. Italy 28.5% 28.5% Consolidated 28.5% Consolidated

Vending All Inclusive Italia S.p.A. Ge.O.S. Sardegna S.r.l. Italy 4.4% 4.4% Consolidated 4.4% Consolidated

MB WEB S.a.s. IVS France SAS France 90.0% 90.0% Consolidated 90.0% Consolidated

CSH S.r.l. IVS Group S.A. Italy 100.0% 100.0% Consolidated 100.0% Consolidated

Venpay S.p.A. CSH S.r.l. Italy 60.0% 60.0% Consolidated 60.0% Consolidated

Venpay S.p.A.
Vendomat 

Partecipazioni S.r.l.
Italy 40.0% 40.0% Consolidated 40.0% Consolidated

Coin Service S.p.A. Venpay S.p.A. Italy 92.7% 92.7% Consolidated 92.7% Consolidated

Coin Service S.p.A. IVS Group S.A. Italy 7.3% 7.3% Consolidated 7.3% Consolidated

Coin Service Nord S.p.A. Venpay S.p.A. Italy 44.5% 44.5% Consolidated 44.5% Consolidated

Coin Service Nord S.p.A. Coin Service S.p.A. Italy 53.3% 53.3% Consolidated 53.3% Consolidated

Coin Service Nord S.p.A. IVS Group S.A. Italy 2.2% 2.2% Consolidated 2.2% Consolidated

Centy S.r.L. Venpay S.p.A. Italy 15.0% 15.0% Not consolidated 15.0% Not consolidated

Auto-bar S.r.l. IVS Group S.A. Italy 100.0% 100.0% Consolidated 100.0% Consolidated

Demomatic S.A. IVS Group S.A. Switzerland 92.5% 92.5% Consolidated 92.5% Consolidated

Wefor S.r.l. IVS Italia S.p.A. Italy 100.0% 100.0% Consolidated 100.0% Consolidated

Distribuzione 2003 S.r.l. (ex Roma 
Distribuzione 2003 S.r.l.)

IVS Italia S.p.A. Italy 100.0% 100.0% Consolidated 100.0% Consolidated

Valor Vending S.L.U. (ex Contratas 
Rehabilitacion y Servicion S.L.)

DAV S.L. Spain 100.0% 100.0% Consolidated 100.0% Consolidated

A.G. Consulting S.r.l. IVS Italia S.p.A. Italy 100.0% 100.0% Consolidated 100.0% Consolidated

Moneynet S.p.A. CSH S.r.l. Italy 75.7% 75.7% Consolidated 75.7% Consolidated

Breakcotto S.r.l. IVS Group S.A. Italy 20.0% 20.0% Not consolidated 20.0% Not consolidated

Coinmat S.r.l Coin Service S.p.A. Italy N.A. N.A. N.A. 100.0% Consolidated

IVS H24 S.r.l IVS Italia S.p.A. Italy 95.0% 95.0% Consolidated 95.0% Consolidated

MAN24 S.r.l. IVS H24 S.r.l Italy 100.0% 95.0% Consolidated 100.0% Consolidated

Olympo S.r.l IVS Italia S.p.A. Italy 50.0% 50.0% Equity-accounted 50.0% Equity-accounted

Aora Vending Sp. z o.o. IVS Italia S.p.A. Poland 69.0% 69.0% Consolidated 69.0% Consolidated

Breskui S.r.l. Wefor S.r.l. Italy 90.0% 90.0% Consolidated 90.0% Consolidated

Automatic F. Company S.L. DAV S.L. Spain 100.0% 100.0% Consolidated 100.0% Consolidated

IVS Rent1 S.r.l. IVS Group S.A. Italy 100.0% 100.0% Consolidated 100.0% Consolidated

Trivending S.p.A.
Vendomat 

Partecipazioni S.r.l.
Italy 66.0% 49.9% Equity-accounted 32.0% Equity-accounted

Nova Plast S.r.l.
Vendomat 

Partecipazioni S.r.l.
Italy 25.0% 18.9% Equity-accounted 25.0% Equity-accounted

Espressa Coffee & Water S.A.
Vendomat 

Partecipazioni S.r.l.
Spain 20.8% 15.8% Consolidated 15.8% Consolidated

Espressa Coffee & Water S.A. IVS Italia S.p.A. Spain 74.2% 73.2% Consolidated 60.9% Consolidated

Espressa C&W S.A.
Espressa Coffee & 

Water S.A.
Portugal 100.0% 77% Consolidated 77% Consolidated

Liomatic San Marino S.r.l. IVS Italia S.p.A. San Marino 99.0% 99.0% Consolidated 99.0% Consolidated

Express S.r.l. IVS Italia S.p.A. Italy 100.0% 100.0% Consolidated 55.0% Consolidated

Ediwen Group Gmbh (Ivs 
Germany Gmbh)

IVS Italia S.p.A. Germany 76.9% 76.9% Consolidated 76.9% Consolidated
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June 30th, 2025 December 31st, 2024

Name Parent
Country of 

incorporation
Investment % 

direct % Reference Treatment % Reference Treatment

Ge.O.S. Sardegna S.r.l. IVS Italia S.p.A. Italy 100.0% 100.0% Consolidated 100.0% Consolidated

Coffe'n S.r.l. IVS Italia S.p.A. Italy 30.0% 30.0% Consolidated 29.7% Consolidated

Self Caffè S.r.l. IVS Italia S.p.A. Italy 33.0% 33.0% Consolidated 32.7% Consolidated

C.I.V. IVS Italia S.p.A. Italy 42.9% 40.6% Consolidated 41% Consolidated

C.I.V.
Vending All Inclusive 

Italia S.p.A.
Italy 14.3% 14.3% Consolidated 14.3% Consolidated

N-and Group Ltd CSH S.r.l. UK 46.0% 46.0% Consolidated 46.0% Consolidated

N-and Group Ltd Venpay S.p.A. UK 7.8% 7.8% Consolidated 7.8% Consolidated

N-and Technologies Limited N-and Group Ltd Hong Kong 100.0% 53.8% Consolidated 53.8% Consolidated

N-and Embedded S.r.l. N-and Group Ltd Italy 100.0% 53.8% Consolidated 53.8% Consolidated

N-and Italia S.r.l. N-and Group Ltd Italy 100.0% 53.8% Consolidated 53.8% Consolidated

Manta Servizi S.r.l. N-and Group Ltd Italy 59.0% 27.4% Consolidated 27.4% Consolidated

VAT S.r.l. N-and Group Ltd Italy 14.0% 14.0% Not consolidated 14.0% Not consolidated

Vendomat Partecipazioni S.r.l. IVS Group S.A. Italy 44.6% 44.6% Consolidated 44.4% Consolidated

Vendomat Partecipazioni S.r.l. IVS Italia S.p.A. Italy 31.2% 31.2% Consolidated 31.2% Consolidated

H24 Italia S.p.A. (ex Toscana 
H24 S.r.l.)

IVS Group S.A. Italy 50.8% 50.8% Consolidated 50.8% Consolidated

Rafago Sp. Z..o.o. Aora Vending Sp. z o.o. Poland 100.0% 69.0% Consolidated 69.0% Consolidated

Ivs Rail S.r.l. IVS Italia S.p.A. Italy 60.0% 60.0% Consolidated 60.0% Consolidated

Fonte Futura S.r.l. IVS Italia S.p.A. Italy 40.0% 40.0% Not consolidated 40.0% Not consolidated

Navending S.L. DAV S.L. Spain N.A. N.A. N.A. 66.6% Consolidated

Navending S.L.
Automatic F. Company 

S.L.
Spain N.A. N.A. N.A. 33.4% Consolidated

SFB d.o.o.
Vendomat 

Partecipazioni S.r.l.
Slovenia 25.0% 25.0% Not consolidated 25.0% Not consolidated

BH Partners S.a.S. IVS Group S.A. France 65.0% 65.0% Consolidated 65.0% Consolidated

P-V Sp z.o.o. Aora Vending Sp. z o.o. Poland 100.0% 100.0% Consolidated 100.0% Consolidated

Cafegrà S.L. DAV S.L. Spain 100.0% 100.0% Consolidated 100.0% Consolidated

Italian Vending S.r.l. IVS Italia S.p.A. Italy 100.0% 100.0% Consolidated N.A. N.A.

R&N 24 Srl
H24 Italia S.p.A. (ex 

Toscana H24 S.r.l.)
Italy 100.0% 50.8% Consolidated N.A. N.A.

Luxembourg, September 11th, 2025 On behalf of the Board of Directors,

Paolo Covre
Chairman
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SUBSEQUENT EVENTS AND OUTLOOK FOR THE REMAINDER OF THE YEAR 

The IVS Group, through its subsidiary IVS Italia S.p.A. has finalized the acquisitions of these business units 
and share:
-  on July 1st, 2019 Moka System, located in Lombardia and Veneto region, with a total consideration of EUR 

874 thousand;
-  on August 1st, 2019 Gioservice S.r.l., located in Lazio and Toscana region, with a total consideration of EUR 

1,520 thousand.

On July 17th, 2019 the Italian subsidiary IVS Italia S.p.A. acquired the minority interest corresponding to 6% 
of share capital of the subsidiary DDS S.p.A. active in western Liguria region. The consideration transferred is 
equal to EUR 642 thousand. Now the total Group interest in DDS S.p.A. is 100% of the share capital.
On July 31st, the Italian subsidiary CSH S.r.l. has completed the acquisition of 76% of Moneynet S.p.A. 
specialized in e-money and payment services, previously owned by NEXI Group. The expected price (equity 
value) for the purchase of 76% of Moneynet S.p.A. shares is equal to EUR 76 thousand. The remaining 24% 
of the share capital has been acquired by 8 individuals, each with 3%, directors and managers of IVS Group, 
that will be involved in the future development of Moneynet.
On August 5th, 2019 the shareholders’ meeting of IVS Italia S.p.A. approved a merger plan of four full 
controlled companies (N-Uno S.r.l., SDA S.r.l., CE.DA S.r.l. and 20.10 Vending S.r.l., acting in the commercial 
operations in favor of the sole IVS Italia S.p.A. subsidiary).

On September 2nd, 2019, following the hearing held on March 14th, 2019, the Council of State (Consiglio di 
Stato) has ruled on the appeal filed by IVS Italia S.p.A. against the decision of the Lazio TAR.
The Council of State has granted the appeal of IVS Italia S.p.A. solely as regards the calculation the penalty 
imposed (EUR 31,918 thousand, which has been fully allocated and already paid), stating that the IAA has 
applied without proper motivation the so-called entry fee (additional amount between 15% and 25% of the 
value of the sales of the goods or services subject to the infringement) and the aggravating circumstance 
of the leader of the cartel. The Council of State, which for the rest rejected the appeal and compensated the 
expenses of the trial grade, ordered the IAA to re-determine the fine imposed on IVS Italia S.p.A.
IVS Italia S.p.A. is evaluating whether the conditions exist for further appeal of the decision of the Council of 
State, which in its opinion remain partially erroneous.
IVS Group S.A. and IVS Italia S.p.A. remain fully and definitely convinced of the correctness, honesty and 
transparency of their behaviours.

Lastly, we continue the research of targets to acquire in order to increase the customer base and service 
in those areas and branches which structures would permit an increase in volumes without a proportional 
increase in the relative costs.

Luxembourg, September 5th, 2019

 On behalf of the Board of Directors,
 Paolo Covre
 Chairman
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IVS GROUP S.A.
Registered offices: 18 Rue de L’Eau L-1449 Luxembourg

R.C.S. Luxembourg B155 294
Share capital EUR 872,511.99 fully paid up

Operational headquarters: I-24068 Seriate (BG) via dell’Artigianato 25
VAT No. IT 03840650166 – Tax code 97602500155

www.ivsgroup.lu
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