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Executive summary - Investment rationale

▪ Attica Department Stores

Target

▪ Specialized Retail 
Department Stores

Industry/ Sector

▪ €100m

Equity consideration

▪ Attica Department Stores  (“ADS”) fits 100% in IDEAL Holdings SA (“IDH”) investment 
philosophy: 

• Leading company, 

• Strong CF, 

• Healthy BS, 

▪ IDH to acquire 100% of KT Golden Retail, which owns 100% of Attica Department Stores 
(“ADS”) for a total equity consideration of € 100m;

▪ The transaction will be funded by Debt € 65.0m and Equity € 35.0m, (Own Shares € 2.5m and 
New shares €32.5); 

▪ Stable & defensive business with high cash conversion rates (average pre Covid  levels 48%);

▪ Strong position in a consolidating market, with low competition;

▪ Well-known brand equity and unique store locations;

▪ Mitigated inventory risk due to business model (~65% consignment)

▪ Management with proven track record and ability to constantly deliver solid returns.

▪ EPS accretive (€0.39 to €0.62, c. 60%);

▪ Capital structure rationalization via acquisition debt;

▪ Revenue stream diversification.

▪ €190m

2022 Sales

Proposed 
investment

Business

Financial 
impact

▪ €19.3m

2022 EBITDA

▪ €10.2m

2022 EAT
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• Excellent Management,

• Alignment of interest;



II. Transaction overview



6

Sources & Uses of funding

Sources Amount in € (%)

Acquisition Debt 65,000,000 65.0%

Acquirer’s new shares 
(Equity) (*)

32,543,200 32.5%

Acquirer’s treasury stock 
(*)

2,456,800 2.5%

Total sources 100,000,000 100.0%

Uses Amount in € (%)

KT Golden shares 
acquisition

100,000,000 100%

Total uses 100,000,000 100%

(*) Own shares sold at €4.15 per share 
New shares issued at €4.15 per share 

Shareholders’ dilution ~17.6%
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Acquisition metrics

Metrics ADS ADS IDH Type IDH

2022 2023 2022 2023

P/E 10.3x 8.0x 12.9x Accretive 8.3x

P/ Sales 0.5x 0.5x 1.1x Accretive 0.6x

P/ Book value 1.1x 1.0x 1.9x Accretive 1.1x

EPS - - €0.39 Accretive €0.62

ROE 11% 13% 15% Flat 13%

EV/ EBITDA (x) 4.8x 4.0x 7.9x Accretive 5.6x

EV/ EBIT (x) 5.8x 4.7x 9.0x Accretive 6.7x
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• 2022 No of shares: 40,134,921
• 2023 No of shares: 48,003,921
• IDH Share Price: €4.95
▪ 2023 figures are indicative and do not constitute guidance
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ADS Business

❖ Market leader strongly benefiting from sector consolidation and its 
strong competitive position; 

❖ Excellent brand positioning with protection from price wars;

❖ Well positioned to capitalize on the strong Greek tourism tailwinds 
and the Hellinikon Project;

❖ Low inventory risk due to its consignment business model; 
consignment 65% and own merchandise 35%;

❖ Discretion on the product mix based on 6-month renewable 
supplier contracts;

❖ Preferred partner of international luxury brands;

❖ Strong cash-flow generating ability;

❖ Anchor tenant of LAMDA with long-term lease contracts;

❖ Flexible P&L economics: 

• low operating leverage,

• variable rent expense as a % of revenues.

ADS overview

Partners: 
#XXX

Size:
XXX m²

# of 
Stores: 5

✓ Citylink

✓ Golden Hall

✓ Cosmos

✓ Tsimiski

✓ Athens Mall

Consignment:
65%

ADS business model

“Dominant position with a long-dated 

track record and proven resilience, 

established brand value and limited 

competition“

Customers:
~350k

Size:
62,000 m²
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ADS summary of key financials

€millions 2018 2019 2020 2021 2022

Revenue 181.3 183.7 98.8 144.1 190.6 

Gross Profit 59.7 60.9 31.0 45.6 65.9 

EBITDA 19.1 18.1 4.4 14.6 19.3 

EBITDA margin 10.5% 9.9% 4.5% 10.3% 10.3%

EBITDA/ GP 32.0% 29.7% 14.2% 32.0% 29.3%

EBIT 16.2 15.3 1.3 11.2 15.9 

EBT 12.2 12.5 (1.7) 8.0 12.4 

Cash & cash 
equivalents

67.3 32.1 29.1 58.9 57.4

Debt 17.8 2.0 73.9 63.1 50.1

ADS Financials (non IFRS16)

Attica Department Stores – Investment Presentation

€millions May 2022 May 2023 Growth

Revenue 64.6 74.9 16%

Gross Profit 21.1 27.5 30% 

EBITDA 2.6 6.6 154%

EBIT 1.2 5.2 n/a

EBT 0.0 3.8 n/a

P&L trading update May 2023 vs 2022

2020 and 2021 fiscal years were affected by Covid-19
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Projected financials

€millions 2023E 2024P 2025P 2026P 2027P

Sales 209.7 220.2 226.8 233.6 240.6 

Gross Profit 74.4 78.2 81.3 84.5 87.9

EBITDA 23.5 24.5 25.5 26.5 27.6

EBIT 19.8 20.6 21.4 22.5 23.5

EBT 16.0 17.1 18.0 19.3 20.6

Financial ratios

EBITDA margin (%) 11.2% 11.2% 11.2% 11.2% 11.2%

Maintenance Capex 3.6 3.7 3.8 3.9 4.0

Growth Capex 5.9 1.8 - - -

Total Capex 9.5 5.5 3.8 3.9 4.0

FCF to stakeholders 8.5 13.1 15.2 16.2 17.2

Cumulative Net Cash 8.5 21.5 36.7 52.9 70.2

ADS P&L 5Y Projections (non IFRS16)

Key assumptions

❖ Sales growth: CAGR 4.8%

❖ Gross Profit margin: 35.5%

❖ EBITDA margin: 11.2%

❖ Expected growth & maintenance 5-year Capex: ~€27m

❖ Average Cash Conversion: 54.5%

❖ Maintenance Capex equals Depreciation

❖ Growth Capex expected to further increase sales not 

included in the projections

❖ Cumulative FCF (€70.2m) in 5 years fully repays ADS

acquisition Debt.

Attica Department Stores – Investment Presentation

▪ Projected figures are indicative and do not constitute guidance
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Top line growth drivers 2023 onwards

1. Additional m²

▪ Expand existing locations with proven 
economics. The Company has just 
expanded its women’s department by 
2,000m² at Citylink;

▪ Explore new store locations for 
monobrand stores.

2. Portfolio & partnership expansion

▪ Selective brand portfolio to be further 
expanded with new partnerships;

▪ Portfolio mix to elevate sales per m²;

▪ ADS suppliers’ preferred partner.

3. Online & other business expansion

▪ Further upside of e-commerce 
business;

▪ New “Boss” store (870 m² ), in Golden 
Hall, started operation in Q1 2023;

▪ Attica Selections (400 m² ), at Athens 
International Airport, started 
operations in Q2 2023;

4. Hellinikon Project

▪ Hellinikon SA will create highly 
attractive opportunities, not factored 
in the financial projections.

Attica Department Stores – Investment Presentation
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New IDEAL Holdings structure

Attica Department Stores – Investment Presentation

IDEAL Holdings

Coleus 
Packaging Ltd.

ADACOM 
SA

IDEAL 
Electronics 

Parent entity

INDUSTRIAL

Percentage of ownership

IT (*)

Astir 
Vitogiannis SA

74.99%

Attica Department 
Stores SA

RETAIL

100%

100% 100%

100%

BYTE  
SA

100%

(*) New structure under completion

ADACOM 
CY

Metrosoft

100%
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IDH consolidated figures

€millions 2022A 2023E Growth %

Revenue (€m) 174.7 392.1

Gross Profit (€m) 51.0 127.7

EBITDA (€m) 27.4 53.2 +94%

EBIT (€m) 24.1 46.0

EBT (€m) 21.5 38.5 +79%

No of shares 40,134,921 48,003,921 +20%

Share Price (€) 4.95 4.95

EPS (€) 0.39 0.62 +60%

P/E (x) 12.9X 8.3x

P/ BV (x) 1.9X 1.1x

EV/ EBITDA (x) 7.9X 5.6x

EV/ EBIT (x) 9.0X 6.7x
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▪ 2023 figures are indicative and do not constitute guidance

▪ IDH ranks on ATHEX 
(excl. banks):

▪ 24th in Revenues

▪ 25th in EBITDA



16

Disclaimer

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.
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