
 

  

PRESS RELEASE - Grand Duchy of Luxembourg, November 13th, 2025 
 
IVS Group S.A. – Interim Report on 30 September 2025 and Corporate Calendar 2026 
 
The Board of Directors of IVS Group S.A., convened on November 13th, 2025, and chaired by Mr. Paolo Covre, examined 
and approved the Interim Financial Report on 30 September 2025, and approved the Corporate Calendar 2026. 
 
With reference to the Group’s performance on 30 September 2025, the main economic and financial results were the 
following: 
• Consolidated Revenues: Euro 576.2 million, +6.1% from Euro 542.9 million on 30 September 2024.  
• EBITDA reported: Euro 74.7 million (-9.0%). EBITDA1 Adjusted: Euro 76.4 million (-8.3%). 
• Consolidated Adjusted Net Profit (before minorities): Euro -0.8 million.  
• Net Financial Debt equal to Euro 495.4 million (including Euro 121.8 million debt related to IFRS 16 and excluding 

Euro 12.6 million VAT credit) after payment for net fixed investments of Euro 25.6 million and Euro 6.4 million for 
acquisitions. 

• In 2025 were completed 11 acquisitions to date, for a value of Euro 14.3 million and pro-rata contribution to sales of 
Euro 13.2 million. 

Sales increased in all the group’s divisions: Vending (+4.7%), Resale (+7.4%), Ho.re.ca. (+20.5%), Coin (+13.9%). 

Operating margins grew in all business areas, except in vending, that see an EBITDA decrease in Italy, Spain, and Other 
European Markets, but increased in France.  Vending results were affected by volumes decrease (-0.8% the total number of 
vends, net of the acquisitions contribution), by the increase in the cost of goods sold, still strong, and readvances, only in part 
compensated by the increase of the average selling price per vend (+5.6% at Euro 57.62 cents). 

 
With reference to the vending performance, it should be noted that the first nine months of 2025 include 2.5 fewer working 
days compared to the same period in 2024. The consequent lower volumes result in a reduction in profitability of 1.4%. 
Moreover, in this scenario, all major coffee roasters have increased their prices, with an effect, compared to the corresponding 
period in 2024, of around Euro 5.5 million on a like-for-like volume basis, corresponding to a decrease in the EBITDA 
margin of the vending division of 1.3%. 

The net result was also influenced by higher depreciations and amortizations (+5.3 million Euro compared to 30 September 
2024). Capex in fixed assets in the period were Euro 47,8 million, slightly increased from the previous year. 

 
Prospects for the year 
Overall weak industrial production and consumptions in working places are currently recovered only in part by the good 
trend in travel locations, linked to tourism flows, while the increase in the cost of food and beverage raw materials continued, 
much higher than inflation, and is gradually recovered through a rolling work to increase sales prices. 
In front of unfavourable market trends, the group intensified the effort to optimise its organisation and operations, as it is 
confirmed by the progressive improvement of the main performance indexes (KPI), that impact, in its turn, on economic 
results.  The policy of industrial investments and acquisitions, according to the group European strategy, is going ahead. 
 
The Board of Directors also resolved to approve the following Corporate Calendar for 2026. 
- Thursday, March 26th, 2026: board of directors to review and approve the Annual Report 2025 draft. 
- Thursday, May 14th, 2026: board of directors to review and approve the interim report as of March 31st, 2026. 
- Thursday, June 25th, 2025: general shareholders meeting to approve the Annual Report 2025. 
- Thursday, September 10th, 2026: board of directors to review and approve the Half Yearly Report as of June 30th, 2026. 
- Thursday, November 12th, 2025: board of directors to review and approve the interim report as of September 30th, 2026. 

IVS Group S.A. is the Italian leader and the second player in Europe in the business of automatic and semi-automatic vending 
machines for the supply of hot and cold drinks and snacks (vending). The vending business is mainly carried out in Italy 
(around 77% of total sales), France, Germany, Poland, Portugal, Spain and Switzerland, with around 273,400 vending 
machines, a network of 140 branches and around 4,600 employees. IVS Group served more than 15,000 corporate clients 
and public entities, with more than 980 million vends in 2024. 

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



 

  

* * * 
This press release is also available on the company website: www.ivsgroup.it or www.ivsgroup.lu/press section.  
On the website it is also published the Report as of September 30th, 2025, which has also been deposited at the company’s’ registered office and at OAM-
Bourse de Luxembourg.  Following attachments: IVS Group S.A. consolidated financial statements as of September 30th, 2025. 
 
Contacts 
Marco Gallarati  
investor.relations@ivsgroup.it 
+39 335 6513818 
  



 

  

Unaudited interim consolidated statement of financial position 
 

(in thousands of Euro)   September 30th, 2025 December 31st, 2024(*) 
ASSETS       
        
Non-current assets       
Intangible assets   90,886 97,176 
Goodwill   576,205 566,084 
Property, plant and equipment   310,717 272,583 
Equity Investments   2,513 3,019 
Non-current financial assets   2,669 2,539 
Deferred tax assets   6,192 1,746 
Other non-current assets   1,354 1,140 
TOTAL NON-CURRENT ASSETS A 990,536 944,287 
Current assets     
Inventories   88,577 89,879 
Trade receivables   72,168 66,111 
Tax assets   4,373 7,529 
Other current assets   32,028 30,298 
Current financial assets   7,772 11,938 
Cash and cash equivalents   117,060 122,709 
TOTAL CURRENT ASSETS B 321,978 328,464 
TOTAL ASSETS A+B 1,312,514 1,272,751 
      
SHAREHOLDERS' EQUITY AND LIABILITIES     
Shareholders’ equity     
Share capital   873 873 
Share premium reserve   477,277 477,277 
Other reserves   10,617 10,617 
Treasury shares                        -    - 
Cash Flow Edge Reserve   73 147 
Retained earnings / (losses)   (3,491) (9,625) 
Net profit (loss) for the year   (5,159) 6,662 
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT   480,190 485,951 
Share capital and reserves attributable to non-controlling interests   11,907 17,976 
Net profit/(loss) for the year attributable to non-controlling interests   656 (966) 
SHAREHOLDERS' EQUITY ATTRIBUTABLE TO NON-CONTROLLING INTERESTS   12,563 17,010 
TOTAL SHAREHOLDERS' EQUITY C 492,753 502,961 
Non-current liabilities     
Due to Bond holders   299,418 299,509 
Non-current financial liabilities   237,797 109,867 
Employee benefits   15,369 15,406 
Provisions for risks and charges   864 726 
Deferred tax liabilities                        -    59 
Other non-current liabilities   2 4,953 
TOTAL NON-CURRENT LIABILITIES D 553,450 430,520 
Current liabilities     
Due to Bond holders   8,513 1,231 
Current financial liabilities   78,506 164,225 
Derivative financial instruments                        -    - 
Trade payables   128,451 123,737 
Tax liabilities   28 5 
Provisions for risks and charges   9 24 
Other current liabilities   50,804 50,048 
TOTAL CURRENT LIABILITIES E 266,311 339,270 
TOTAL LIABILITIES F=D+E 819,761 769,790 
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES C+F 1,312,514 1,272,751 
        
(*) Some amounts reported in this column do not match those of the 2024 Financial Statements since they mirror the adjustments.  

 
  



 

  

Unaudited interim consolidated income statement 
 

(in thousands of Euro) September 30th  
2025 2024 

Revenue from sales and services 546,868 515,649 
Other revenues and income 29,336 27,221 
Total revenues 576,204 542,870 
Cost of raw materials, supplies and consumables (214,977) (191,481) 
Cost of services (57,646) (53,234) 
Personnel costs (149,507) (142,783) 
Other operating income / (expenses), net (80,228) (73,197) 
Gains / (losses) from disposal of fixed assets, net 856 (71) 
Depreciation and amortisation (65,521) (60,220) 
Operating profit / (loss) 9,181 21,884 
Financial expenses (17,201) (17,117) 
Financial income 538 988 
Foreign exchange differences and variations in derivatives fair value, net 463 (282) 
Result of companies valued at net equity 290 115 
Profit / (loss) before tax (6,729) 5,588 
Income taxes 2,226 (1,721) 
Net profit/(loss) for the period (4,503) 3,867 
Net profit/(loss) for the period attributable to non-controlling interests  656 84 
Net profit/(loss) for the year attributable to owners of the parent (5,159) 3,783 
Earnings per share (in unit of Euro)   
Base  (0.06) 0.04 
Diluted (0.06) 0.04 
 

 
  



 

  

Unaudited interim consolidated Statement of Cash Flows  
 

(in thousands of Euro) 
For the six-month period ended September 30th, 

2025 2024 
   A) Cash flows from operating activities   Net Profit (Loss) for the period (4,503) 3,867 
Adjustments for: 

  Income Taxes (2,227) 1,721 
Undistributed (profit) loss of equity-accounted investees (290) (115) 
Amortisation, depreciation and impairment losses 65,521 60,220 
(Gains)/losses on disposal of non-current assets (856) 71 
Changes in employee benefits and other non-monetary movements (46) (794) 
Financial expense 16,201 16,249 
Cash flows from operating activities before tax, 

   financial income/expense and change in working capital: 73,800 81,219 
Changes in working capital (733) (11,790) 
Cash flows from operating activities before tax 

   and financial income/expense: 72,067 69,429 
Net financial expense paid  (7,369) (6,507) 
Tax paid (1,504) (1,941) 
Total A) 64,194 60,981 
B) Cash flows from investing activities: 

  Investments in non-current assets: 
  Intangible assets (2,382) (2,640) 

Property, plant and equipment (45,415) (45,651) 
Change in unpaid capital expenditure 682 (2,171) 
Acquisition of subsidiaries and business units, net of cash (14,289) (8,685) 
Total investments (61,404) (59,147) 
Proceeds from disposal of net non-current assets and business 7,866 1,271 
Changes in financial assets 3,767 (1,044) 
Total divestitures 11,633 227 
Total B) (49,771) (58,920) 
C) Cash flows from financing activities: 

  Proceeds from non-current loan 124,015 25,656 
Repayment of non-current loan liabilities (127,016) (38,681) 
Changes in current financial liabilities (8,458) (1,830) 
Change in non-controlling interests (9,315) (7,011) 
Capital increase by third parties 18 - 
Dividend distribution (non-controlling interest)  - (140) 
Total C) (20,756) (22,006) 
D) Exchange rate differences and other changes: 684 (18) 
E) Change in cash and cash equivalents (A+B+C+D): (5,649) (19,963) 
F) Opening cash and cash equivalents: 122,709 137,142 
Closing cash and cash equivalents (E+F) 117,060 117,178 

 
 
  



 

  

Net financial position 
 

(in thousands of Euro) September 30th, 2025 December 31st, 2024(*) 
Cash 62,843 76,699 
Cash equivalents 54,217 46,010 
Other current financial assets 7,772 11,938 
Liquidity 124,832 134,647 
Current financial debt (75,120) (73,673) 
Current portion of financial debt (11,899) (91,783) 
Current financial indebtedness (87,019) (165,456) 
Net current financial indebtedness 37,813 (30,809) 
Non-current financial debt (224,161) (99,547) 
Debt instruments (299,418) (299,509) 
Non-current trade and other payables (13,636) (15,273) 
Non-current financial indebtedness (537,215) (414,329) 
Total financial indebtedness (*) (499,402) (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) 1,354 1,140 
Net financial position  (495,378) (441,459) 

 
(*) Pursuant to ESMA32-382-1138 on “Guidelines On disclosure requirements under the Prospectus Regulation” dated March 4th, 2021  
(*) Some amounts reported in this column do not match those of the 2024 Financial Statements 
 


