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Revenue

EBITDA

EBITDA
margin

€48.6m

€6.4m

13%

€36.6m

€3.6m

10%

€52.1m

€14.6m

28%

€41.0m

€4.5m

11%

€174.7m

€27.4m

16%
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IDEAL Holdings

Astir Vitogiannis SA

Coleus Packaging Ltd.

BYTE 
SA

ADACOM 
SA

IDEAL 
Electronics 

100%

Parent entity

INDUSTRIAL

Percentage of ownership

100%

IT

74.99%

99.9%100%

IDEAL Holdings structure

Management
37%

Retail investors
16%

Institutional 
Investors

32%

Truad
14%

Own shares
1%

Shareholding structure

NAV per share evolution

31,471,732
40,134,921

2.6

4.3

4.9

5.6

2.9

Sh
ares

Oct-22

€

May-22

2.4

May-21 Jul-22 Nov-22 Mar-23

+133.1%

NAV/ share (€) # of shares

€m FY 2021 FY 2022 Var 2021 – 2022

Revenue 124.4 174.7 40%

EBITDA 18.3 27.4 50%

EBITDA % 15% 16%

EBT 14.2 21.5 51%

EBT % 11% 12%

EAT 10.5 15.5 48%

EAT after Minority 10.1 14.9 48%

Consolidated financials

IDEAL Holdings Proforma 2022 Results
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II.a. Astir – P&L overview FY 2022
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7.4

14.6

(%
)

2022

25%€
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2021

28%

+97%

EBITDA margin EBITDA

Gross Sales vs Volume (crowns) EBITDA

Sales Price (€/1k crowns)
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€
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20222021

9.9

86%

2022

€
 m

ill
io

n
s

2021

29.4

52.1

77%

Sales

6.2
7.6

B
illio

n
 cro

w
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s

2021 2022

22%

Volume

€4.31

€6.43

EAT

44%

30%

12%

13%

AmericaEurope & UK Africa Asia

39%

39%

10%

11%

2021 2022

Sales per drink type

72%

28%

Beer Soft drinks

76%

24%

2021 2022

Sales per continent

Greece 
6%

Greece 
7%



€m Dec21 Dec22

Fixed assets 7.6 8.4 

Investments 0.0 7.2 

Inventories 6.5 10.6 

Trade & other debtors 12.9 18.2 

Cash 8.4 3.7 

Total Assets 35.4 48.1 

LT Debt 8.4 12.4 

ST Debt 5.4 4.3 

Trade creditors & other liabilities 6.6 7.0

Total Liabilities 20.5 23.6 

Shareholder’s Equity 14.9 24.5 

Total Equity & Liabilities 35.4 48.1 

II.a. Astir – Financials FY 2022

8

€m FY 2021 FY 2022
Var 2021 – 2022 

(%)

Volume (in mil crowns) 6,236 7,581 22%

Revenue 29.4 52.1 77%

Gross Profit 9.9 19.6 98%

EBITDA 7.4 14.6 97%

EBT 6.5 13.1 103%

EAT 5.3 9.9 86%

KPIs (%)

Gross Profit margin 34% 38%

EBITDA margin 25% 28%

Interest coverage (x) 23.8x 16.9x

Net Debt to EBITDA (x) 0.7x 0.9x

Astir P&L

IDEAL Holdings Proforma 2022 Results

Astir BS (*¹)

€m Dec21 Dec22

Net Debt 5.4 13.0 

(*¹) The table presents statutory figures.



II.b. Coleus – P&L overview FY 2022
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20222021
(%

)

€
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11% 11%

3.4

4.5

+32%

EBITDA margin EBITDA

Gross Sales vs Volume (crowns) EBITDA

Sales Price (€/1k crowns)
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2021 2022

1.7

2.4

45%

€
 m

ill
io
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s

2021 2022

29.9

41.0

37%

Sales

2021

B
illio

n
 cro

w
n

s

2022

6.2 6.6

7%

Volume

€4.82

€6.17

EAT

76%

7%

7%
10%

75%

7%

9%

10%

2021 2022

Sales per country

OtherMozambiqueSouth Africa Zambia

Sales per drink type

100%

Beer Soft drinks

98%

2%

2021 2022



II.b. Coleus – Financials FY 2022
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€m FY 2021 FY 2022
Var 2021 – 2022 

(%)

Volume (in mil crowns) 6,190 6,641 22%

Revenue 29.9 41.0 37%

Gross Profit 7.8 8.4 8%

EBITDA 3.4 4.5 32%

EBT 2.5 3.4 35%

EAT 1.7 2.4 45%

EAT after Minority 1.2 1.8 

KPIs (%)

Gross Profit margin 26% 20%

EBITDA margin 11% 11%

Interest coverage 23.5x 14.1x

Net Debt to EBITDA 0.9x 1.5x

Coleus P&L

€m Dec21 Dec22

Fixed assets 4.0 3.6 

Investments 0.0 0.0 

Inventories 7.8 13.1 

Trade & other debtors 5.4 13.3

Cash 0.0 0.1 

Total Assets 17.1 30.0 

LT Debt 0.0 0.0 

ST Debt 3.0 7.0 

Trade creditors & other liabilities 11.2 17.8 

Total Liabilities 14.2 24.8 

Shareholder’s Equity 2.9 5.2 

Total Equity & Liabilities 17.1 30.0 

Coleus BS (*¹)

€m Dec21 Dec22

Net Debt 3.0 6.9

(*¹) The table presents statutory figures.
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Industrial Sales, Gross Profit, EBITDA & Earnings After Tax (EAT)

29.9

€
 m

ill
io

n
s

-1.3
29.4

41.059.3

2021 2022

52.1

91.8

55%

Coleus Astir Consolidation entries

Sales Gross Profit EBITDA EAT

-0.2

2022

1.7

5.3

2.4

2021

9.9

-1.4

6.8

10.8

8.4
17.6

2021

7.8

9.9

19.6

-0.5

2022

27.5

14.6

7.4

3.4

-0.2 -1.3

2021

4.5

2022

10.6

17.8

67%
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12.4n

Indicates volume of crowns

19

25 28

11 11

2021 2022

18(%
) Combined margin

Coleus margin

Astir margin

EBITDA margin (%)

Sales per continent

66%

21%

6%
7%

Africa

Asia

EU, Non-EU & UK

America2022

Greece 
3%

14.2n
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Byte – P&L overview FY 2022
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2021

39.9

2022

48.6

22%

Sales
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3.7

2022

€
 m
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io
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s

3.1

2021

18%

Earnings After Tax (EAT)

2021

(%
)

€
m

ill
io

n
s

2022

14% 13%

6.4
5.6

+14%

EBITDA margin EBITDA

EBITDA

Sales per BU

17%

42%

36%

5%

Other

Trust Services

SW development & support

Integration

2022

Sales per sector

48%
52%

Public

Private

2022



Byte – Financials FY 2022
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Byte P&L

IDEAL Holdings Proforma 2022 Results

€m FY 2021 FY 2022
Var 2021 –
2022 (%)

Revenue 39.9 48.6 22%

Gross Profit 9.2 10.3 13%

EBITDA 5.6 6.4 14%

EBT 4.3 4.9 15%

EAT 3.1 3.7 18%

KPIs (%)

EBITDA margin 14% 13%

Interest coverage 12.5x 13.3x

Net Debt to EBITDA - -

€m Dec21 Dec22

Fixed assets 8.7 8.6 

Inventories 6.1 3.6 

Trade & other debtors 19.7 20.4 

Cash 8.5 8.4 

Total Assets 43.0 41.0 

LT Debt 0.1 0.0 

ST Debt 5.4 5.2 

Trade creditors & other liabilities 18.9 15.1

Total Liabilities 24.4 20.3 

Shareholder’s Equity 18.6 20.7 

Total Equity & Liabilities 43.0 41.0 

Byte BS (*¹)

€m Dec21 Dec22

Net (Cash) (3.0) (3.2)

(*¹) The table presents statutory figures.



Adacom & IDEAL Electronics  – P&L overview FY 2022
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25.5

€
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2021 2022

36.6

43%

Sales
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€
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2021 2022

0.8

1.6

92%

Earnings After Tax (EAT)

2022

(%
)

€
m

ill
io

n
s

8%

10%

2021

3.6

2.0

+80%

EBITDA margin EBITDA

EBITDA

Sales per BU

56%
40%

4%

CyberSecurity Solutions & Trust Services i-DocsSoftware

2022

Sales per sector

92%

8%

Private

Public

2022



Adacom & IDEAL Electronics – Financials FY 2022
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Adacom P&L
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€m FY 2021 FY 2022
Var 2021 –
2022 (%)

Revenue 25.5 36.6 43%

Gross Profit 10.5 12.8 22%

EBITDA 2.0 3.6 80%

EBT 1.1 2.2 95%

EAT 0.8 1.6 92%

KPIs (%)

EBITDA margin 8% 10%

Interest coverage 19.3x 7.8x

Net Debt to EBITDA - 1.0x

€m Dec21 Dec22

Fixed assets 3.7 3.9 

Goodwill 0.0 5.9

Inventories 1.7 2.2 

Trade & other debtors 7.9 14.5

Cash 4.0 2.9 

Total Assets 17.3 29.4 

LT Debt 0.0 5.0 

ST Debt 0.6 1.6 

Trade creditors & other liabilities 9.1 14.5

Total Liabilities 9.8 21.0 

Shareholder’s Equity 7.6 8.4 

Total Equity & Liabilities 17.3 29.4 

Adacom BS

€m Dec21 Dec22

Net Debt/ (Cash) (3.4) 3.7



Consolidated IT financial overview
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IT Sales, EBITDA & Earnings After Tax (EAT)

€
 m

ill
io

n
s 36.6

48.639.9

25.5

-0.3 -2.3

2021 2022

65.1

82.9

27%

Adacom Byte Consolidation entries

Sales EBITDA EAT

-0.6

0.8

1.6

3.1

-0.3

2022

3.7

2021

3.7

4.7

2.0

5.6

2021

3.6

6.4

2022

-0.4

7.7

9.6

26%
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2021 2022

(%
) Combined margin

Adacom margin

Byte margin

EBITDA margin (%) Sales per sector

70%

30%
Private

Public

2022
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Consolidated view of current investments

P&L

25.0

Sales EBITDA EBT

30.2 31.5
23.9

174.7
183.0

187.0

27.4
21.5

+14.8%
+16.1%

€m 2022A 2023E range

Industrial sector 91.8 90.0 92.0

IT sector 82.9 93.0 95.0

Total Revenue 174.7 183.0 187.0

Ratios

2022A 2023E

# of shares 40,134,921 40,134,921

Share Price 3.59 (*¹) 3.89(*²)

EPS (€) 0.37 0.45

P/E (x) 9.7x 8.6x

EV/ EBITDA (x) 5.9x 5.5x

Debt/ EBITDA (x) 0.7x 0.5x

Dividend/ share (€) 0.19 0.20 (*³)

Dividend yield (%) 5.4% 5.1%

IDEAL Holdings Proforma 2022 Results

(*¹) IDEAL Share Price 29th December 2022.
(*²) IDEAL Share Price  28th February 2023
(*³) To be approved by the Annual General Meeting
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The way forward

Industrial sector: 

✓ Continuous operational improvement of 
Coleus

✓ Explore strategic options 

✓ Optimize capital structure

IT sector:

✓ Rationalize holding structure 

✓ Identify new opportunities complementary to 
the existing products

Overall strategy:

✓ Maintain dividend policy

✓ Explore new investments vertical or 
horizontal.-

Pipeline:

✓ 2 new opportunities in Industrial sector (corks)

✓ 3 new opportunities in IT sector (Software, 
Cloud migration and IT solutions)

✓ 1 new opportunity in different sector

IDEAL Holdings Proforma 2022 Results
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Why invest in IDEAL

Discount to NAV 3.89

5.64

NAV 
Feb23

Share Price
Feb23

€

+45.0%

Shareholder friendly 

Dividend policy

0.19
0.20

€

2023E

(%
)

2022A

+5.3%

➢Differentiation from

➢Market

➢Experienced Investment 
team

Continuous deal flow

Extensive network

1

2

Successful 

Track record

➢Proprietary deals

25
30 30 30

Ye
a

rs
 o

f 
ex

p
er

ie
n

ce

GR & 
INT
PE

Managerial 
& IB

IT 
sector

M&A

Dividend/ share

2.95

1.66
1.14

17 22

ti
m

es
 (

x)

113

Deal #3

(%
)

Deal #1 Deal #2

MOIC IRR

IDEAL Holdings Proforma 2022 Results
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IDEAL Holdings NAV – Peers multiples
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Company name
Price

28/2

Dividend yield 

FY22

Market cap 

(€m)

EBITDA FY22

(€m) 

EBITDA margin 

FY22 (%)
EV (€m)

EV/EBITDA 

FY22 (x)

IT sector

ENTERSOFT SOFTWARE 4.00 2.2% 120.0 9.5 32.0% 123.8 13.0x

EPSILON NET 7.28 0.6% 394.6 22.7 30.0% 403.6 17.8x

PERFOMANCE TECHNOLOGIES IT 3.74 0.0% 52.0 5.0 11.0% 55.7 11.1x

PROFILE SYSTEMS & SOFTWARE 2.93 1.3% 71.4 6.8 26.1% 83.6 12.3x

SPACE HELLAS 6.48 0.0% 41.7 8.8 7.9% 102.1 11.6x

Average 0.8% 21.4% 13.2x

IDEAL IT 5.4% 9.6 12.0%

INDUSTRIAL sector

CENERGY HOLDINGS 3.93 0.0% 746.4 142.0 9.7% 1,172.4 8.3x

PAPOUTSANIS 2.46 2.9% 66.7 8.2 12.0% 86.2 10.5x

CRETA PLASTICS 16.50 2.7% 451.8 78.0 18.0% 409.8 5.3x

Average 1.9% 13.2% 8.0x

IDEAL Industrial 5.4% 17.8 19.0%

Sources: Bloomberg, Companies websites, Euroxx research, Eurobank research, Pantelakis research, Ambrosia Capital, IDEAL Holdings Estimates
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IDEAL Holdings NAV – Calculation
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IDEAL Holdings IT INDUSTRIAL HoldCo SUM of Parts

Avg. EV/ EBITDA 13.2 8.0 -

EBITDA 9.6 17.8

EV 126.4 142.9

Cash - - 2.2

Debt 0.5 19.9 -

Market Cap 125.9 123.0 2.2 251.1

No of Shares 40,134,921

NAV € 6.26

Level of 

discount %

IT

(€m)

INDUSTRIAL

(€m)

HoldCo

(€m)

SUM of parts

(€m)
NAV

(€)

5% 119.6 116.8 2.2 238.7 5.95 

10% 113.3 110.7 2.2 226.2 5.64 

15% 107.0 104.5 2.2 213.8 5.33 

20% 100.7 98.4 2.2 201.3 5.02 

25% 94.4 92.2 2.2 188.9 4.71 

Sources: Bloomberg, Companies websites, Euroxx research, Eurobank research, Pantelakis research, Ambrosia Capital, IDEAL 
Holdings Estimates

IDEAL approach: Discount 10%:

✓ Minimal & simplified Holding structure;

✓ HoldCo expenses included in the 
companies;

✓ Optimal tax structure;

✓ No dividend leakage – capital returns.



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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