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Solid 9M, promising 2025-28e growth outlook

» 9M net income soared 62% y-o-y to €16.4m (slight beat), driven
by Barba Stathis (added €4m EAT) first-time consolidation...

» ...IT & attica earnings up also at high double-digits, on sharp
margin expansion (the former) and market share gains (latter)

» Ideal sees SPV’s (where all key investment assets have been
transferred) FY28e EBITDA at €81m from €54.8m in 2025e

Strong 9M earnings growth across all three business...Ideal Holdings (IDH) published
yesterday morning a strong set of 9M proforma results as net earnings surged 62% y-o-y to
€16.4m, coming 2% better than our estimate. This impressive bottom-line growth largely
relates to the first-time consolidation of food producer Barba Stathis (BBS), which brought-
in €4m (+82% y-o0-y), making up 24% of IDH’s earnings in 9M. And while IT (ex-
Distribution business) saw its net income rising by a sound 15% y-o-y to €8.3m in 9M
2025, Attica Department Stores (ADS), in turn, reported a solid growth of 12% to €11m,

coming 5% ahead of our expectations.

Once again, we point out that IDH financial statements fully consolidate since 1 January
2024, Byte, Adacom, 75%-owned Bluestream and Attica Department Stores (ADS), while
incorporating BBS since 1 January 2025. Consequently, 9M results are not comparable to

last year’s at the group level.

...up at a high double-digits also on a L-F-L basis. With that in mind, on a full
comparable basis (ie ex-BBS impact), IDH 9M 2025 net earnings posted a growth of 23%
y-0-y to €12.4m compared to €10.1m over the same period a year before, coming in 4%

ahead of our forecasts.

Acting as third pillar of growth, BBS acquisition moves the needle. By adding BBS’s
first-quarter €32.1m contribution — and €95.8m as far as 9M is concerned — IDH revenue
grew by 35% y-o-y to €367m (in line). This is despite downbeat IT sales (including
Distribution business), which declined 8% y-o-y to nearly €103m in 9M, following a 23%
plunge in Q1. That said, project backlog currently stands at €67m, ensuring a strong
revenue growth potential over the ensuing years for the IT division.

Ideal Holdings: 9M 2025a proforma results at a glance (31 September, €m)

9M24a y-o-y 9IM25a y-0-y vs PSe 9M25e

Group Sales 27141 26% 366.3 35% 0% 365.0
L-F-L sales (ex-Barba Stathis) 27141 26% 270.5 0% 1% 268.7
EBITDA 271 17% 39.2 44% 1% 389
EBITDA Margin 10.0% 10.7% 0.1pp 10.6%
L-F-L EBITDA (ex-Barba Stathis) 2741 17% 29.3 8% 0% 2941
EBT 15.2 1% 23.6 55% -1% 23.8
L-F-L EBT (ex-Barba Stathis) 15.2 1% 17.8 17% 0% 17.8
Net Profit 10.1 -8% 16.4 62% 2% 16.0
Net Margin 3.7% 4.5% 0.1pp 4.4%
L-F-L net profit (ex-Barba Stathis) 10.1 -8% 12.4 23% 4% 11.9

Source: Company data, Pantelakis Securities estimates
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Ideal Holdings: 9M 2025a proforma results (31 September, €m)

9M24a 9M25a y-o-y ch. vs PSe 9M25e

Group Sales 27141 366.3 35% 0% 365.0
of/w IT (incl. Distribution unit) 111.5 102.8 -8% 1% 102.2
o/w Specialty Retail (ADS) 159.6 167.7 5% 1% 166.5
ol/w Barba Stathis (incl. 1Q25 sales) 89.4 95.8 7% 1% 96.3
EBITDA 271 39.2 44% 1% 38.9
EBITDA Margin 10.0% 10.7% 10.6%
ol/w IT (incl. Distribution) 11.9 12.9 8% 1% 13.0
EBITDA Margin 10.7% 12.5% 1.90p 12.7%
olw Specilalty Retail (ADS) 18.0 19.0 6% 1% 18.8
EBITDA Margin 11.3% 11.3% 0.1pp 11.3%
o/w Barba Stathis 9.3 9.9 6% 2% 9.7
EBITDA Margin 104% 10.3% 10.0%
Central overheads (ex-Distribution) (2.8) (2.6) 0% (2.6)
EBT 15.2 23.6 55% 1% 23.8
EBT Margin 5.6% 6.4% 6.5%
olw IT (incl. Distribution) 10.0 10.6 6% 1% 10.7
EBT Margin 9.0% 10.3% 10.5%
olw Specilalty Retail (ADS) 12.6 14.2 13% 2% 14.0
EBT Margin 7.9% 8.5% 8.4%
of/w Barba Stathis 3.2 5.8 81% -3% 6.0
EBT Margin 3.6% 6.1% 6.2%
Central overheads (ex-Distribution) (7.4) (7.0) 1% (6.9)
Taxation (5.1) (7.2) 41% -8% (7.8)
Effective Tax Rate 33.6% 30.5% 32.7%
Net Profit 101 16.4 62% 2% 16.0
Net Margin 3.7% 4.5% 4.4%
of/w IT (incl. Distribution) 72 8.3 15% 2% 8.1
Net Margin 6.5% 8.1% 7.9%
olw Specilalty Retail (ADS) 9.8 11.0 12% 5% 10.5
Net Margin 6.1% 6.6% 6.3%
ol/w Barba Stathis 2.2 4.0 82% -3% 4.1
Net Margin 2.5% 4.2% 4.3%
Central overheads (ex-Distribution) (6.9) (6.9) 0% 3% (6.7)

Source: Company data, Pantelakis Securities estimates

At the same time, ADS sales were up 5% y-o-y to €168m (in line) compared to €160m over the same
period a year earlier, indicating attica’s successful growth strategy. With physical stores welcoming some
4.9m of visitors, tax free sales were up by 6% owing to a stronger international travellers’ footprint.

Perhaps more importantly, attica’s e-shop revenue climbed 30% y-o-y in 9M25.

With BBS bringing-in extra €9.9m, IDH proforma EBITDA jumped 45% y-o-y to €39.2m (slightly
stronger-than-expected) in 9M 2025. In addition, IT (ex-Distribution segment) EBITDA expanded by 8%
y-0-y to €12.9m, mirroring an admittedly sharp margin improvement fuelled by positive mix effects, ie
less exposed to lower value-added projects.

As far as ADS, 9M EBITDA advanced 6% y-o-y to €19m with the respective margin remaining flat at
11.3%. It is worth mentioning that specialty retail sales gained momentum in Q3, rising 7% y-o-y to
€61.4m (vs PSe €60.2m), compared to +4% witnessed in H1. And with operating leverage kicking in,
quarterly ADS net earnings grew by a solid 15% y-o-y to €4.6m, vs +11% in H1, setting the stage for a
merry fourth quarter. The latter experiences high seasonality due to the peak Christmas and Black Friday
sales season.
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Adversely affected by BBS buyout for an equity consideration of €130m (>€166m in EV terms), end-
September 2025 net debt reached €59.4m (seen easing at €20m levels in FY25¢), +€15.5m vs 1H25
purely on seasonality grounds, with ADS stocking up ahead of the crucial Q4.

Take note that 9M net debt position does not include Oak Hill Advisors (OHA) €4 1m additional
investment (paid in mid-October) after raising its participation in the SPV (where all Ideal’s key
investment assets have been transferred) by 15% to 25%. It goes without saying that the proceeds of this

move further enhance IDH’s firepower for future M&As.

Last March, recall that IDH completed a strategic agreement with OHA to set up a corporate vehicle that
will hold all key current investment assets, namely a) ADS, b) IT (Byte, Adacom, 75%-owned
Bluestream) and c) the latest addition BBS, with the exception of its low-margin Distribution division
(Ideal Technology & Metrosoft). The SPV will have an equity value of €410m, with OHA, take note,
initially buying a 15% stake for a cash consideration of €61.5m (ie making its first investment in the

private vehicle), while having the option to raise its participation to 25% within 2025.

Solid growth outlook for the 2025-28 period: Management sees SPV’s FY28e EBITDA jumping to
€81m from €54.8m in 2025¢, with ADS, BBS and IT posting 2025¢ to 2028¢ EBITDA growths of 28%,
55% and 47% respectively.

Positive news also on the shareholder renumeration front: During its Investor Day, which was held on
14 October, IDH reaffirmed its commitment in maintaining a 40% to 50% payout ratio over the next three
years. In FY25 terms, assuming a 45% payout ratio (ie the mid-point of above mention range), this

suggests a DPS of €0.32, pointing to 5.4% dividend yield vs last close.
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