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« IDI ended the year with a +2.4% yoy increase in NAV per share, reaching
£91.52 (post-dividend), narrowing the discount to NAV to 24%. ") Download Full Analysis  Company Page
» The group maintained a strong investment capacity of €346M (net of debt), .
representing 35% of its NAV. 70
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» Despite a modest year, IDI remains committed to shareholder returns,
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cutting-edge leak detection technology to tap into the booming data centre market,
where reliability is paramount and ESG investment momentum is accelerating.
Likewise, IDI took a majority stake in Capexsto, a leader in high-performance
elastomer solutions, further strengthening its portfolio with industrial innovation.

Beyond these cornerstone deals, six bolt-on acquisitions reinforced IDI's active
shareholder approach, fuelling external growth across its portfolio. While no
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disposals were made, this measured approach reflects IDI's discipline—focusing
on high-quality investments rather than forced exits in a market where the bid-ask
spread remains too wide.

A reliable yield stock

Investment income dropped to €35m from €89.5m in 2023, and net income
softened to €19.6m from €70.8m—yet IDI remains unwavering in its commitment
to shareholder value. A €4.20 dividend per share, including a €2.80 ordinary
payout and a €1.40 special dividend, underscores IDI's confidence, discipline,
and ability to deliver even in softer years.

IDI is not just another private equity player—it is a yield stock through cycles,
delivering an average annual return of 15.73% since IPO. Over 34 years, this
translates into a staggering 134x multiple. Consistency, resilience, and
shareholder-first thinking—that’s the IDI formula.

Strong start to 2025

The year is already off to a bold start. IDI's highly successful exit from CDS/S4BT
delivered a 46% IRR and a 6.5x multiple, proving once again that patience and
strategic timing pay off. But IDI didn't just cash out—it reinvested as a minority
shareholder alongside founder and CEO Ziad Minkara, reinforcing its long-term
conviction in high-quality businesses.

A prime balance sheet, no rush to deploy

Consolidated shareholders’ equity stood at €696M, down from €732M in 2023,
primarily due to substantial dividend distributions—a total of €5 per share in 2024,
including the €2.50 interim dividend paid in December. As of March 21, following
the sale of S4BT/CDS Group, IDI's net investment capacity—including Financiére
Bagatelle—stands at €346.7M. With this strong financial position, IDI has the
liquidity and flexibility to act strategically, not react hastily—a stark contrast to
traditional PE funds under pressure to deploy capital quickly.

The bottom line: Long-term vision

While 2024 was a year of recalibration, IDI remains one of the most compelling
yield investments in the market. Its strength lies in a multi-faceted investment
approach that spans the private equity spectrum, combining direct investments in
small and mid-cap companies, third-party capital deployment through idiCo, and a
unique proposition for retail investors seeking private equity exposure without the
usual constraints.

With a robust balance sheet, significant investment firepower, and the flexibility to
act at the right time, IDI continues to distinguish itself as a patient, disciplined
investor.

B Impact

We will integrate the FY24 figures into our model and carry forward our estimates
to 2027. Despite a quieter investment year, IDI's significant dry powder and
careful, strategic approach reinforce our positive outlook.



Sales by Geography

Consolidated P&L Accounts
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Valuation Summary

Benchmarks
NAV/SOTP per share
Dividend Yield

DCF
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NAV/SOTP Calculation

Balance Sheet
Goodwill

Total intangible
Tangible fixed assets
Financial fixed assets
WCR

Other assets

Value
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€60.6
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€97.4

Total assets (net of short term liab.)

Ordinary shareholders' equity

Quasi Equity & Preferred
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Provisions for pensions

Other provisions for risks and liabilities

Total provisions for risks and liabilities

Tax liabilities
Other liabilities

Net debt (cash)

Total liab. and shareholders' equity

Capital Employed

Capital employed after depreciation

Profits & Risks Ratios

ROE (after tax)

ROCE

Gearing (at book value)
Adj. Net debt/EBITDA(R)
Interest cover (x)

Valuation Ratios
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Free cash flow yield
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Dividend yield
EV Calculation
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Analyst : Saima Hussain, Changes to Forecasts : 06/12/2024.

© 2025, AlphaValue All rights reserved. Contract research, paid for by the above corporate entity. Equity research methods and procedures are as applied by AlphaValue. Target prices and opinions are thus exclusively determined by those
methods and procedures. All opinions and estimates included herein represent the personal, technical judgment of the analyst as of the date of this report and are subject to change without prior notice. The information contained herein has been
compiled from sources believed to be reliable, but while all reasonable care has been taken to ensure that the information contained herein is not untrue or misleading at the time of publication, we make no representation that it is accurate or
complete and it should not be relied upon as such. AlphaValue does not accept any liability whatsoever for any direct or consequential loss arising from any use of this report or its contents, including the investment view held in this report.


https://corporate.alphavalue.com/Secure/Company/Company.aspx?Id=0a1acd8f-c0c9-eb11-811c-00155d062808&Page=NAV&Source=PDF Latest

