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IDEAL Ecosystem & Key Financials¹

4th Morgan Stanley & ATHEX Greek Investment Conference

Department Stores Frozen Vegetables

Steamed Vegetables

Systems Integration

Cybersecurity Cloud Migration

75%

100%

25%

100% 100%c

Metrosoft
Distribution

IDEAL Technology

Corporate 
Vehicle

&

Revenue EBITDA² Net Debt

€40m (1)m €25m

100% 75%

Revenue EBITDA Net Cash

€110m €15m €15m

Revenue EBITDA Net Cash³

€242m €28m €40m

Revenue EBITDA Net Debt

€127m €15m €33m

Software Dev.

100%

¹ Projected 2025 Figures, presenting Revenue, Comparable EBITDA and Net (Debt)/ Cash
² Includes HoldCo OpEx
³ includes credit cards receivables of ~€14m
⁴ Chalvatzis is consolidated 100% under IFRS
Source: Management Projections for 2025E

90%c⁴
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IDEAL Holdings History of Transaction

2025

2024

2023

2022

2021 ✓ New IDH form through ATHEX reverse listing

✓ Sell Three Cents to CCH for €45.9m

✓ Acquisition of Coleus for €7.2m 

✓ Acquisition of BYTE for €59m

✓ Acquisition of attica Department Stores for 
€100m

✓ Sell Astir & Coleus to Guala Closures for 
€115.5m

✓ Acquisition of  75% of Bluestream for €12.2m

✓ Acquisition of Barba Stathis for €130m

* All figures for acquisitions and sales refer to the companies’ Equity Value
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Unique M&A Competitive Advantage

✓ The only Greek player making control acquisitions and 
covers a vast and underserved space of the market 
(€70m to €300m) with ample opportunities

✓ Targets majority positions with a specific path to 100% 
holdings and a clear exit strategy

✓ Investing approach focused on company and market 
fundamentals, without sector restrictions

✓ Proprietary pipeline of attractive acquisition 
opportunities sourced off-market from an extensive 
network in the local ecosystem

✓ Disciplined strategy returning c.2.0x CoC  since May 
2021

* Source: Information sourced from IDH Management Reports

3Cents
Exit

115.5

Astir
Exit

9.9

Dividends

102.5²

OHA 
Initial

Investment

Total
Net 

Proceeds

45.9

273.7²

Initial 
Investment

135.0²

IRR: 48.4%

CoC: 

2.0x

Aggregate Realized Investment Returns 2021 – 2025

c.€390m (¹)
Total Capital Invested 

to Date

1. Capital committed denotes Equity & Debt regarding acquisitions completed from 2021 to 2025
2. Denotes 25% of IT, attica & BBS investments

2
Realized Exits
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Unparalleled Value Creation for the Subsidiaries

✓ Engagement of industry 
experts within the BoD & 
management

✓ Management alignment 
through tailored 
incentives

✓ Firming of governance 
structure, financial 
reporting and forecasting

✓ Exploration of new 
markets and direct access 
to end customer

✓ Cost efficiency 
improvement

€ mil

2020 2023

21

75

CAGR
+53%

2020 2023

5

19

CAGR
+60%

Revenues EBITDA

Astir Investment (Exit Q2 2024)

€ mil

2020 2021

5

7

CAGR
+48%

2020 2021

0

2

CAGR
+546%

Revenues EBITDA

Three Cents Investment (Exit Q3 2022)

IT Investment attica Investment Barba Stathis Investment

€ mil

2020 2025

11

110

CAGR
+60%

Revenues EBITDA

€ mil

2022 2025

191
242

CAGR
+8%

2022 2025E

19

28

CAGR
+13%

Revenues EBITDA

€ mil

2024 2025E

121 128

CAGR
+6%

2024 2025E

14 15

CAGR
+9%

Revenues EBITDA

Management

Investment 
Team

Industry 
Specialists

Source: Information sourced from IDH Management Accounts

2020 2025E

1

15

CAGR
+71%
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Synopsis of Strategy 2026 -2028

✓ Examine new sectors for potential investments

✓ Explore selective investments in IT & 
complementary investments in Barba Stathis.

✓ No M&A in attica.

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

✓ Explore partial additional capital return from exits.

Shareholders’ Returns

A

C

M&A and Firing Power

Cash 
Available

€ 85m

Leverage 
Capacity

€ 120m
OHA 

Committed 
Capital

€ 200m

Total 
Firepower

€ 400m
+ + =

Operational expansion

B

✓ Consolidate and expand 
operational efficiency & 
profit generation within 
existing investments 
portfolio

✓ New structure to improve 
efficiency

✓ Maintain EBITDA margin 15%

✓ Addition of new sq.m.

✓ Renovation of stores

✓ Elevated Product Offering

✓ Digital upgrade

✓ Product suite expansion

✓ Production capacity increase

✓ Storage capacity increase

IT attica Barba Stathis
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The Company

✓ The leading producer in frozen 
vegetables and ready-to-cook meals 
in Greece.

✓ Iconic brand with 50+ years of 
heritage and national consumer 
trust.

✓ Vertically integrated model from 
field to freezer.

✓ Sustainable agricultural practices, 
maintaining long term relationships 
with local farmers.

✓ Proven track record of consistent 
top- and bottom-line growth.

✓ ESG pioneer in the food sector 
(EcoVadis Platinum, “Most 
Sustainable Companies in Greece 
2025”).

✓ Positioned for accelerated growth 
via capacity expansion and product 
innovation.

1969 Year of establishment

300 SKUs

11,000 Points of Sale

800+ Employees

>20 Exporting Countries

1,500+ Active Suppliers

~600 Farmers

~3,000 Ha of Greek Land cultivated

36 Awards already in 2025

B
A 

C

D

✓ Barba Stathis Production Facilities 
(Frozen & Fresh) (Sindos)

✓ Halvatzis production & distribution 
facility (Skydra)

✓ Distribution Center (Larissa)

✓ Distribution Center (Athens)

Overview Key Figures Geographical Footprint

Source: Management Information
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Operating Model

Primary Sector

✓ 600 Contracted Farmers

✓ 3,000 Ha of Greek Land

✓ 39,000 tns cultivated

Industrial

✓ 3 Production Plants

✓ >60,000 tns Capacity

✓ 32,000 tns output in 2025

Logistics (Warehouses)

✓ 4 Logistics Centers

✓ 31,000+5,000 plts Ps.

✓ 10,500 plts ASRS

Sales

✓ 100 Sales Force

✓ 11,000 POS/TPS

✓ 55 Own Trucks

CERTIFICATIONS
QUALITY & SAFETY

Vertical integration & supply chain resilience through local sourcing, long-term supplier relations and smart farming

Retail Distribu-
tion

Exports B2B

Channels

Source: Management Information
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Product Categories & Market Share 9m 2025

Source: Circana YTD’25 Retail data, Management Information
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Frozen Vegetables MS

A. Healthy Bowls: Cereals & Pulses with
Vegetables

B. Plant-based Meals

71% 85% 99%

16%

27%57%

BS BS PL Other

51%

6%

43%

BS

BS PL

Other

Fresh Salads MS New Segments Products MS

94%

6%

BS

Other

9m ‘25

17%

83%
BS

Other

9m ‘25

Recipes MS

68%

32%

BS

Other

Steamed Vegetables MS

72%

22%

6%

Chalvatzis

PL

Other

9m ‘259m ‘25

€96m 
9m 2025 

Total Market

€50m 
9m 2025 

Total Market
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Key Financials 

€ mil

9m 2024 9m 2025

89.4 95.8

+7%

Revenues

Source: Management information, Management projections

€ mil

9m 2024 9m 2025

9.3 9.9

+7%

Comparable EBITDA

€ mil

9m 2024 9m 2025

3.2

5.8

+81%

Comparable EBT

Revenues Comparable EBITDA Comparable EBT

€ mil

2025E 2028P

128

165

+29%

€ mil

2025E 2028P

15

23

+55%

€ mil

2025E 2028P

8

15

+84%

9
m

’2
5

 -
 9

m
’2

4
B

u
si

n
e

ss
 P

la
n
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Growth & Investment Plan

4th Morgan Stanley & ATHEX Greek Investment Conference

Product suite expansion Logistics as a growth driver New production facility M&A Activity

A. Βroaden product suite.

B. Organic growth (brand).

C. Channel growth.

A. Sindos new cold 
storage facility.

B. New cold storage & 
distribution center in 
Athens.

C. Logistics optimization.

A. Central or Northern 
Greece factory.

B. Expansion of production 
capacity. 

C. Additional automated 
cold storage.

A. Potential targets, in 
Greece and the region.

B. Complementary 
products (i.e. frozen 
dough).

C. Economies of scale, & 
operational synergies

Not included in 

Business Plan 
projections

 

2026 -2028 
Capex*

€40 mil

13

* Part of it will be funded by subsidies schemes, 
ranging from €15m - €20m
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attica at a glance

Thessaloniki

✓ Mediterranean Cosmos

✓ Tsimiski

Athens

✓ Citylink

✓ Golden Hall

4
Department Stores 3 Multi brand 

Stores4 Monobrand 
Stores

11.4 Million 
Visitors

>330 Suppliers

Digital store

6.5 Million 
Visitors

Physical stores

2,200 Employees¹

¹Includes attica and third-party employees

Source: Management information
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Elevation Project: Portfolio & Product Upgrade (1/2)

✓ Continuous introduction of 
new brands;

✓ Ability to attract exclusive 
brands;

✓ Development of fashion 
categories;

✓ Introduction of niche 
cosmetics brands exclusively 
at attica.

> 180 New Brands
Introduced during 
the last 4 years

> 1 million 
Products

> 1,000 Brands

Digital Store:
#1 in selective 
distribution cosmetics

>50,000 SKUs

Source: Management information

16

Unique Selection of Products Product Offering Upgrade Elevated Shopping Experience Physical Stores

✓ Introduction of new 
contemporary and 
premium brands;

✓ New services and 
experiences;

✓ High-quality customer 
service;

✓ Digital store upgrade.

✓ Aesthetic upgrade of 
physical stores;

✓ Renovation of existing 
facilities;

✓ Physical expansion of 
8,000 new sq.m. between 
2021-2023.

4th Morgan Stanley & ATHEX Greek Investment Conference



        

Elevation Project: Portfolio & Product Upgrade (2/2)

17

Premium services Continuous workforce investment Reinforcement of digital sales

✓ Hair Salon

✓ Beauty treatments

✓ Premium café & wine bar

✓ Specialized customer service area

✓ VIP room/ Personal Shopping

✓ Product personalization

✓ Gift Wrapping

✓ Home/ Hotel delivery

✓ Click & collect

attica is the pioneer in experiential retail

We maximize and enrich the
 customer experience.

We become a point of reference &
 a meeting point.

988

2019

957

2022

1,075

2023

1,133

2024

1,150

2025E

attica employees

Source: Management information

2,200 Employees

> 1,150 attica personnel

> 1,050 shop-in-shop staff

✓ Provision of high-level service;

✓ On-going investment in employee 
training.

#1 Digital store in selective 
distribution cosmetics

> 11.4 mil Annual digital visits

> 50,000 SKUs online

✓ Maintaining our position and 
strengthening the fashion section 
with new brands.

4th Morgan Stanley & ATHEX Greek Investment Conference

Online sales

€ mil

9m ’24 9m ’25

6.7
8.7

+29%



        

Key Financials 9m’25 – 9m’24

Source: Management information
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€ mil

9m 2024 9m 2025

159.6 167.7

+5%

Revenues

€ mil

9m 2024 9m 2025

18.0 19.0

+6%

Comparable EBITDA

€ mil

9m 2024 9m 2025

12.6
14.2

+13%

Comparable EBT

mil

9m 2024 9m 2025

4.8 4.9

+2%

Customer visits Physical stores sales / sq.m.  (NLA)

€
0

0
0

/s
q

.m
.il

9m 2024 9m 2025

4.9 5.1

+4%

Sales Evolution - attica vs EU & US Dept. Stores

5.5%

-2.2%

Q3 2024

8.5%

0.2%

Q4 2024

3.7%

-1.3%

Q1 2025

4.3%

-1.7%

Q2 2025

attica US & EU Department Stores

Source: Intercontinental Group of Department Stores (IGDS)
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Business Plan Projections 2026-2028

€ mil

2025E 2028P

242

300

+24%

Source: Management Projections
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€ mil

2025E 2028P

28

36

+28%

€ mil

2025E 2028P

20

28

+40%

Revenues Comparable EBITDA Comparable EBT

A. Higher Sales/ m²

✓ New brands & services

✓ New product categories

O f f e r i n g

✓ Renovation of all physical stores

✓ Improvement of in-store F&B experience

✓ Focus on overall customer experience

E x p e r i e n c e

B. Footprint expansion (New m²) C. Digital upgrade

2026-2028 
Capex

€20 mil

N e w  S t o r e s  o f  3 . 5 k  m ²  i n  t o t a l

✓ Riviera Galleria

✓ Monobrand Boutiques

✓ Specialty Stores

✓ Sales increase +70%

✓ Addition of new brands

✓ Logistics upgrade

✓ Site redesign –UX Improvement

D i g i t a l  c h a n n e l  e x p a n s i o n

Te c h n o l o g i c a l  u p g r a d e

✓ New cashier system

✓ Implementation of CRM program

4th Morgan Stanley & ATHEX Greek Investment Conference
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Overview of IDEAL IT Structure

Systems Integration

✓ One of Greece’s largest and most established  
IT System Integrators since 1983

✓ Strategic alliances with global Tech Giants

Cybersecurity  -Trust Services

✓ One of  Greece’s most valuable  Trust & 
Cybersecurity partners. 

Managed Services Provider

✓ Among  the top cloud migration providers  
in  the Greek IT   Market.

✓ Fastest Growing Partner Microsoft Award

Software Development

100% 100% 75%

4th Morgan Stanley & ATHEX Greek Investment Conference

Indicative Clientele

Financial Institutions Public Sector & 
Utilities

Large Enterprises

Various Ministries

& & &

✓ i-Docs CCM
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IDH IT Offering 

4th Morgan Stanley & ATHEX Greek Investment Conference

I. Trust Services

III. IT Solutions

II. Cybersecurity Services

IV. IT Services

€ bn

2024 2029P

1.1

1.8

CAGR

+10%

5

9
€ mil

2024 2029P

CAGR

+14%

✓ EMEA Digital Trust market considered; 

✓ Greece representing only a small fraction growing faster that EU avg at 14%.

✓ 60% of total revenues derived from international business

EU

Total Addressable Market

Greece

€ mil

2022 2023 2024

5.6 6.1

8.4

CAGR

+22%

IDH Trust Revenues 

€ bn

2024 2029P

52

90

CAGR

+15%

265

508

€ mil

2024 2029P

CAGR

+18%

EU

Total  Addressable Market

Greece

Source: Gartner, IDC, IDEAL IT  Management Accounts

€ mil

2022 2023 2024

17.2 18.3
23.5

CAGR

+17%

IDH Cyber Revenues 

✓ EMEA Cybersecurity market considered, given existing geo coverage prese; 

€ bn

2024 2029P

0.8

1.2

CAGR

+8%

GR Addressable 
Market

✓ The total  
Addressable 
Market (TAM) is 
defined for 
segments where 
the company 
generates more 
than 1% of its 
total revenue.  

€ mil

2022 2023 2024

35.2
41.7

60.1

CAGR

+31%

IDH IT Services 
Revenues

& & &

€ bn

2024 2029P

1.1

1.7

CAGR

+9%

GR Addressable 
Market

✓ The total  
Addressable 
Market (TAM) is 
defined for 
segments where 
the company 
generates more 
than 1% of its 
total revenue.  

€ mil

2022 2023 2024

14.2
18.0

24.9

CAGR

+33%

IDH IT Services 
Revenues



        

Historical Performance

Source: Management information

€ mil

9m 2024 9m 2025

88.7
77.8

-12%

Revenues

€ mil

9m 2024 9m 2025

9.7
11.4

+17%

Comparable EBITDA

€ mil

9m 2024 9m 2025

8.1
9.5

+17%

Comparable EBT

Revenue breakdown by Geography Revenue breakdown by Type Revenue breakdown by Business Unit

25%

25%

6%

11%

33%

Cybersecurity

System 
Integration

Business
 Solutions

Trust

Cloud91%

9%

GR

Other

62%

38%

Private

Public

9m ‘25 9m ‘25 9m ‘25

234th Morgan Stanley & ATHEX Greek Investment Conference
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Consolidated Business Plan Projections¹

Source: Management Projections

Revenue Comparable EBITDA Comparable EBT

€ mil

2025E 2028P

15

22

+47%

€ mil

2025E 2028P

13

20

+54%

¹ Projected Financials assuming no M&A activity

€ mil

2025E 2028P

110

150

+36%

Market growth drivers IDH IT growth drivers

Digital Transformation 
Public & Private Sector

Adoption of Advanced 
Technologies

Investment in Defense

Regulations & 
Compliance

Increase international 
presence

Selective

 M&As

Increase Solutions 
Portfolio

Surf the Market Outgrow the Market

2.2
3.1

€
 b

ill
io

n

2024 2028P

+41%

Total GR Addressable 
Market Evolution

244th Morgan Stanley & ATHEX Greek Investment Conference
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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

25 Kreontos Str.,

104 42, Athens, Greece

+30 210 5193740

https://www.idealholdings.gr
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