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A. H1 2025



I. H1 2025 Key Highlights 

H1 2025

▪ Completion of acquisition of 100% of Barba Stathis, for €130m.

▪ EBITDA growth across all businesses;

▪ Comparable EBITDA, at €26.3m vs. €17.7m in H1 2024, due to both organic growth & M&A; 

▪  Comparable EBT at €16.1m vs €9.2m in H1 2024;

▪ Comparable ΕΑΤ at €11.4m vs €5.9m in H1 2024.

▪ €0.40/ share (total distribution of €21.6m);

▪ 6.7% divided yield (share price date 1st August).

▪ OHA invested €62m, acquiring indirectly 15% of all investments

▪ Successful completion of SCI of €48m through a Public Offering, issuing 8 million new shares 

Investments

Financial 
Performance

Share Capital 
Return

Strategic 
partnership

Capital 
Markets
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▪ Successful completion of SCI of €48m through a Public Offering, 
SCI oversubscribed 2.6x;

▪ 8 million new shares issued, c. 17% of old number of shares;

▪ Significant diversification of our investor base with >4,000 new 
investors.

II. SCI & New shareholding structure
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▪ Shareholders’ reward, with aggregate 4-year capital 
return of  €0.98/share; 

▪ Total distribution of €45.8 million, equal to 14% of IDH 
current Market Cap (as of 28th August 2025)

III. Share price & Shareholders’ reward
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IV. Strategy 2025 - 2028
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• Disciplined investment strategy, proven track record, average 
returns of c.2.2x CoC since May 2021 
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• IDH targeting returns of IRR >15%  or 2.0x CoC for future asset 
sales

• New acquisitions at fair valuations reflecting IRR expectations

Selectively explore M&As in Industrials

• Maintain stable dividend policy from operations for the next 3 years between 40%-50% of EAT;

• Explore partial additional capital return from exits - Sale of 10% of investments to OHA for €41m. 
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B. Investments



B.1 attica



Revenues (€m) EBITDA & Margin

I. attica Comparable Financials
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II. attica Business Overview
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H1 2025 

▪ Sales increased by +4% vs 2024 despite the market negative trend;

▪ Tax free sales up by +9%, while e-shop increased by +38%; 

▪ Footfall slightly higher (+2% vs H1 2024) while retained the conversion rate;

▪ 26 new premium brands added in H1 2025, part of elevation process;

▪ Gross Margin & EBITDA Margin at same level as H1 2024, despite higher payroll and marketing costs;

▪ Sq.m. remained flat H1 2024 vs H1 2025.

Outlook

▪ H2 2025 sales expected to follow the trend of H1 2025;

▪ Getting ready for the peak commercial period of November (Black Friday ) / December (Christmas) ; design marketing actions and retain 
number of staff in the stores, to maintain high level of service.

▪ Upcoming projects

i. Upgrade front-end systems to enhance personalization and customer experience (In progress, Q1 2026 Expected);

ii. Implementation of CRM/ Loyalty scheme (In progress, Q3 2026 Expected);

iii. Further boost e-commerce through AI technology tools (In progress, 2025 Expected);

iv. Opening of 3 new stores at Riviera Galleria, Hellinikon (Early phase, H1 2027 Expected);

v. Two additional strategic projects explored, at Preliminary phase



B.2 IT



Revenues EBITDA & Margin EAT

I. IT Comparable Financials
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II. IT Business Overview
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H1 2025 

▪ Sales lower by -12% vs H1 2024 despite the addition of BlueStream, mainly due to large one-off IT infrastructure projects (low-margin);

▪ Strategic shift towards higher-margin, value-added projects to increase profitability and sustainable growth; 

▪ EBITDA Margin significantly improved reaching 15% (compared to 10% in H1 2024).

Outlook

▪ Current contractual backlog of ~€80m;

▪ H2 2025 revenues is expected to follow the trend of H1 2025;

▪ EBITDA upward trend is expected to continue, mainly driven by:

i. Effort of shifting to more value-added services will sustain;

ii. Increased cooperation between companies will leverage scale benefits;

iii. Further investment in technology (mainly AI) and standardization to reduce manual work and overheads.

▪ Upcoming projects/ initiatives

i. IT reorganization in collaboration with a top-tier international consulting firm;

ii. Introduction of a new Cyber Threat Intelligence (CTI) Platform developed by IDSW & ADACOM;

iii. Further development of cross selling and synergies between all IT companies.



B.3 Barba Stathis



Revenues EBITDA & Margin Net Income

I. Barba Stathis Comparable Financials

€ mil
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I. Barba Stathis Outlook
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H1 2025 

▪ Sales increased by +6% vs H1 2024 (volume-driven increase) despite intense competitive pressure from PLs and heightened consumer price 
sensitivity;

▪ Revenue increased across all product categories; 

▪ Gross Margin maintained at same level as H1 2024, EBITDA Margin improved as a result of productivity improvement investments which 
offset (i) higher cost of raw materials/production cost components, (ii) increased marketing expenses behind strengthening communication 
plans and (iii) labor cost increases.

Outlook

▪ Management expects H2 2025 sales to continue around the trend of H1 2025, emphasizing on further distribution expansion of high-growth 
categories and consumer value creation;

▪  EBITDA to continue in H2 2025 the increasing trend of H1 2025;

▪ Upcoming projects

i. Project SKG DC: New distribution & storage center in Thessaloniki, to increase own storage capacity and significantly decrease third-
party storage costs (In progress, completion expected Q1 2026 );

ii. Project Athens DC: New distribution & storage center in Athens, to optimize logistics and minimize third-party costs (Early phase, 
completion expected in H1 2027).



C. Appendices



I. IDEAL Holdings Structure June 2025

19
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100% 75%

Systems Integration
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*

*OHA has the option to increase participation to 25% in H2 2025.
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Revenues EBITDA & Margin EAT

II. Distribution Comparable Financials

€ mil

H1 2024 H1 2025

23.4
25.4

+8% € mil

H1 2024 H1 2025

1.6
1.4

-13%

€ mil
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• Distribution business comprises of IDEAL Electronics & Metrosoft;

• Following the spin-off from IT business, IDEAL Technology & Metrosoft are 100% 
direct subsidiaries of IDH and will merge with HoldCo.



III. Comparable Financials

€ mil H1 2024 H1 2025 Δ

Revenue 184.9 248.3 +34%

COGS 125.4 166.5

Gross Profit 59.5 81.8 +38%

OPEX (incl. D&A) 44.6 59.8

Statutory EBITDA 26.1 27.3 +4%

Comparable EBITDA 17.7 26.3 +49%

D&A 2.8 4.3

EBIT 14.9 22.0 +48%

Financial expenses 5.7 5.9

EBT 9.2 16.1 +74%

Corporate Tax 3.4 4.7

EAT 5.9 11.4 +93%

Source: Management Accounts

P&L Statement
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Comparable – Statutory (€ mil) H1 2024 H1 2025

Comparable EBITDA 17.7 26.3

Acquisition time difference1 - (3.4)

IFRS 16 effect 8.5 9.1

Project expenses - (4.7)

Statutory EBITDA 26.1 27.3

1. Acquisition time difference:

• 2025: Barba Stathis for the period 01.01-31.03.2025.

Comparable – Statutory EBITDA Bridge
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Important Notice

This presentation has been prepared by IDEAL Holdings S.A. solely for informational purposes for its public stockholders in connection with evaluating the business, operations and financial 

results of IDEAL Holdings S.A. and its subsidiaries (collectively, “IDEAL”). This presentation is not and shall not be construed as an offer to purchase or sell, or the solicitation of an offer to 

purchase or sell any securities of IDEAL Holdings S.A. Also, this presentation does not constitute investment advice or recommendation concerning the purchase, sale or subscription to any 

securities of IDEAL Holding S.A. and cannot be the basis of any such an investment advice or recommendation provided by any person, recipient of this presentation or not, to other recipients 

or third parties.

This presentation may not be distributed, referenced, quoted or linked by website, in whole or in part, except as agreed to in writing by IDEAL Holdings S.A. The statements contained in this 

presentation are made as of the date of this presentation (other than financial figures, which are as of most recent quarter end), unless another time is specified in relation to them, and 

access to this presentation at any given time shall not give rise to any implication that there has been no change in the facts set forth in this presentation since that date. 

This presentation contains certain forward-looking statements pertaining to IDEAL, including with respect to the companies managed and owned by IDEAL. Forward-looking statements 

relate to expectations, estimates, beliefs, projections, future plans and strategies, anticipated events or trends and similar expressions concerning matters that are not historical facts. You 

can identify these forward-looking statements by the use of words such as "outlook," "believe," “think,” "expect," "potential," “fair”, "continue," "may," "should," "seek," "approximately," 

"predict," “forecast”, "intend," "will," "plan," "estimate," "anticipate," the negative version of these words, other comparable words or other statements that do not relate strictly to historical 

or factual matters. 

These forward-looking statements are based on IDEAL’s beliefs, assumptions and expectations, but these beliefs, assumptions and expectations can change as a result of many possible 

events or factors, not all of which are known to IDEAL or within its control. Due to various risks and uncertainties, actual events or results may differ materially from those reflected or 

contemplated in such forward-looking statements. Past performance is no guarantee of future results. All forward-looking statements speak only as of the date of this presentation. IDEAL 

does not undertake any obligation to update any forward-looking statements to reflect circumstances or events that occur after the date of this presentation except as required by law. 

This presentation includes certain non-IFRS and other operating and performance measures. These non-IFRS measures are in addition to, and not a substitute for, measures of financial 

performance prepared in accordance with IFRS. While we believe that providing these non-IFRS measures is helpful to investors in assessing the overall performance of IDEAL’s business, they 

may not include all items that are significant to an investor’s analysis of our financial results. 

In addition, information about factors affecting IDEAL, including a description of risks that should be considered when making a decision to purchase or sell any securities of IDEAL Holdings 

S.A., can be found in IDEAL Holdings S.A.’s Reports made public as applicable law requires.

Disclaimer
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