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17 years at Bunzl in senior international leadership roles
11 years of experience in transaction services at KPMG

Joined January 2026

MARIO BALLARĺN
CHIEF EXECUTIVE OFFICER
IBERIA
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• Identify models exhibiting:
 Attractive growth dynamics
 High fragmentation
 Strong profitability

• Enter new product categories beyond HVAC
• Focus on adjacencies with transferable 

customers, suppliers and capabilities
• Allocate capital selectively to maximise ROCE 

and long-term value creation

CME 2026

• Continue to consolidate with bolt-ons in 
similar models

• Complement existing business:
 New product categories
 New geographies

• Continue organic expansion via new 
branch openings

• Add new customer channels

• Add new capabilities

• Target organic growth ahead of the market

Ambition to build a c.€1BN sales multi-specialist distribution business by 2030 and an EBITA 
margin of 8-10% under one lean, segment leadership team

NEW MODELS

IBERIA
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AT A GLANCE 
Entered Iberia in 2024 and built a ~€400M revenue business

FY25 PRO-FORMA1

REVENUE €248.4M €397.8M

% GROUP 
REVENUE 8.5% 12.8%

EBITDA €27.1M
10.9% margin

~€52.9M
13.3% margin

EBITA €15.8M
6.4% margin

~€38.2M
9.6% margin

LOCATIONS 90+ 110+

HEADCOUNT ~800 1,200+
Acquired 2026

Acquired 2024

Notes: 1) FY25 results on pro-forma basis assuming Mercaluz acquired on 1st January 2025; 2 ) Share of FY25 Group revenue on 
pro-forma basis assuming Mercaluz, Cygnum and HSS Hire Ireland acquired on 1st January 2025 | Source: Grafton analysis

SALVADOR ESCODA
MERCALUZ
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Source: BRE, Eurostat, Euroconstruct (June 2026)

CHART 2: POPULATION (M, 2022-28F)

CHART 3: RENOVATION MARKET SIZE (€BN, 2022-28F) CHART 4: HOUSING COMPLETIONS ('000, 2022-28F) 
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Source: BRE, Eurostat, Euroconstruct (June 2026)

POPULATION 
CHANGE 
FORECAST 
(%, 2025-35)
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BUILT BEFORE 
2000

74%

CHART 2: POPULATION (M, 2022-28F)

CHART 3: RENOVATION MARKET SIZE (€BN, 2022-28F) CHART 4: HOUSING COMPLETIONS ('000, 2022-28F) 
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SALVADOR ESCODA ACQUISITION

• Family-owned business founded in 1974
• Leading distributor of air conditioning, ventilation and refrigeration 

products including a strong portfolio of own brand e.g. Mundoclima
• “One-stop shop” for professional installers

MERCALUZ ACQUISITION

• Family-owned business, founded 1986
• Distributor of air conditioning 

equipment & household appliances to 
SME installers 

• Supplies Johnson own brand
• Offers best quality-price ratio to 

customers  

ORGANIC GROWTH

• 7 new branches in the last 12 
months

• Catalonia, Extremadura, Canary 
Islands, Andalucia, Madrid, 
Barcelona and the Balearic 
Islands

OCTOBER 
2024

2025-26 APRIL 2026

Mario Ballarín 
becomes CEO of 

Iberia

JANUARY 
2026

7
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Annual sales (FY2025)

€149m
  15.0% EBITA margin

Headcount

~330

Number SKUs sold

9,000

% own brand 

75%

PRODUCT CATEGORIES (% sales, 2025)

CUSTOMERS (% sales, 2025)

PRODUCT CATEGORIES (% sales, 2025)

CUSTOMERS (% sales, 2025)

37%

25%

12%

26%

Air 
conditioning

Ventilation Refrigeration Other1

57%

27%
16%

Air conditioning Household 
appliances

Other1

86%

9% 3% 2%
Professional 

installers
Industry Exports DIY & 

Wholesale

54%

35%

11%

Professional 
installers

Wholesalers Developers 
and other

Annual sales (FY2025)

€248m
  6.4% EBITA margin

Headcount

~800

Number SKUs sold

140,000

% own brand 

55%

Notes: 1) Other includes heating & tools, water & electricity, renewables, gas | Source: Grafton analysis
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KEY 
LEVERS GROWTH CATEGORY MIX & MARGIN 

LEVERS COST AND PRODUCTIVITY

FOCUS CUSTOMER GROWTH OPERATIONAL EXCELLENCE DISCIPLINED 
CAPITAL DEPLOYMENT

Growth in areas and categories 
through bolt-on acquisitions and 
organically

New customer channels as 
industry / maintenance / 
infrastructure companies

Export markets for own brands

Cross selling

Sustainability and digital offering

Pricing excellence amongst the 
Iberian companies 

Leveraging scale and best 
practices

Product / segment mix - boost 
own brand penetration

Customer tiering / value added 
services

Logistics efficiencies

Lean, automation, 
digitalisation

Fixed cost leverage

IBERIA



BRANCH NETWORK COLLEAGUES & 
CULTURE

PRODUCT RANGE OWN BRAND

Lean management team

Performance culture

Strong own brands

Enhance digital capabilities

Product expertise and customer 
service

Enhance export capabilities

Winning formula Competitive advantages

IBERIA



HVAC 

€1BN REVENUE

CUSTOMER 
GROWTH

MARKET 
OPPORTUNITY

OPERATIONAL 
EXCELLENCE

Two complementary acquisitions in our initial distribution model

Our ambition underpinned by organic and inorganic investment

New customer channels, digital initiatives, export markets

Fast-growing economies, consolidation potential

Mix enhancements and fixed cost leverage under one lean team

IBERIA
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