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This presentation has been prepared solely for use as an investor presentation for Shaker (the “Company”). By attending or by reading this presentation,
you agree to be bound by the following limitations.

The information contained in this presentation is for background purposes only and does not purport to be comprehensive and has not been independently
verified, nor does it constitute or form part of any invitation or inducement to engage in any investment activity, nor does it constitute an offer or invitation to
buy or subscribe to any securities in any jurisdiction, or a recommendation in respect of buying, holding or selling any securities.

No representation or warranty, express or implied, is made as to, and no reliance should be placed by any person for any purpose on the information
contained in this presentation, fairness, accuracy, completeness or correctness of the information or opinions contained in this presentation.

The information in this presentation is subject to change, update, revision, verification and amendment and such information may change materially. The
Company is under no obligation to update or keep current the information contained in this presentation and any opinions expressed in it is subject to
change without notice. This presentation has not been approved by any competent regulatory authority.

Neither this presentation nor anything contained herein shall form the basis of, or be relied upon in connection with, any offer or commitment whatsoever in
any jurisdiction. The contents of this presentation are not to be construed as legal or financial.

The distribution of this presentation may be restricted by law in certain jurisdictions and persons into whose possession any document or other information
referred to herein come should inform themselves about and observe any such restriction. Any failure to comply with these restrictions may constitute a
violation of the securities laws of any such jurisdiction.

This presentation may include statements that are, or may be deemed to be, “forward-looking statements” with respect to the Company’s financial position,
results of operations and business and certain of the Company’s plans, intentions, expectations, assumptions, goals and beliefs. The contents of this
presentation have been prepared by and are the sole responsibility of the Company.

Disclaimer
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• Strategic Highlights

• Financial Performance

• A Strong Start to the Year While Growing 
Market Share 

• Strategic Priorities for 2023

• Q&A Session 



Q1 2023 
Strategic Highlights  



Support for Vision 2030 goals and 
benefit from macro growth drivers 
including megaprojects

Successful integration of LG’s full 
range of HA/HE in Shaker’s portfolio

Q1-FY23 Highlights
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Core business sustained growth through maximized brand and product portfolio mix

Finalized 10% acquisition in BNPL 
company “Cashew KSA”

Progressing on internal process 
enhancement with SAP (S/4 Hana)

Revenue

SAR346.56mn

+17% 
YoY

SAR87.11mn

+20%
YoY

Gross Profit

SAR28.77mn

+95%
YoY

Net Profit1

SAR46.03mn

+80%
YoY

EBITDA

SAR0.60
+155%

YoY

EPS2

1: Attributable to shareholders of Company | 2: Post-capital reduction in H2-FY22



Progressing on Our Growth Strategy

Breakthrough Program
2018 - 2020 

Upgraded talent

Restructured organization

Reduced employee costs

Unified and managed KPIs & reporting

Solidified strategic partnerships

Achieved leading share of SEEC project

Explored opportunities beyond core operations

Grew revenue from 2018 to 2020 by 9.8% CAGR

Returned to profitability in 2020

Growth Strategy
2021 - 2023 

Expanding brand & product portfolio

Diversifying into complementary verticals

Expanding retail operations

Upskilling and expanding salesforce

Growing market share: #1 Residential HVAC, 
#2 Commercial HVAC, #2 HA/HE

Driving B2B growth through megaprojects

Boosting e-commerce sales

Divesting EMS & NV to focus on core market

Digitizing internal processes and reporting 

Integrating AI & robotics at LG Shaker factory
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FINANCIAL PERFORMANCE



175.91
50.76%

170.65
49.24%

Q1 2023

346.56144.08
48.47%153.15

51.53%

Q1 2022

297.23

HVAC Home Appliances

+16.60%

Revenue by Segment

Key Highlights: Q1 2023 

Gross Profit Margin

Q1 2023

Q1 2022

25.13%

24.35%

Gross Profit

Q1 2023

Q1 2022

87.11

72.37

+20.37%

EBITDA Margin

Q1 2023

Q1 2022

13.28%

8.61%

EBITDA +79.75%

Q1 2023

Q1 2022

46.03

25.61

Net Income* Margin

Q1 2023

Q1 2022

8.30%

4.97%

Net Income*

Q1 2023

Q1 2022

28.77

14.76

+94.91%

SAR (Millions)

+0.79pp

+4.67pp

+3.34pp
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*Attributable to shareholders of company
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0.92%

2.23%
1.64%

4.19%

Return	on
Assets

Return	on
Equity

Q1	2022 Q1	2023

0.23

0.60

Q1	2022 Q1	2023

Earnings per Share (YoY)

Key Return Ratios (YoY)

ROE*

Q1 2023

Q1 2022

4.19%

2.23%

ROA*

Q1 2023

Q1 2022

1.64%

0.92%

+0.72pp

Current Ratio -0.59%

Q1 2023

Q1 2022

1.07x

1.08x

+1.96pp

Int. Bearing Loans/Equity

Q1 2023

Q1 2022

0.40

0.55

-26.46%

2.55x

*Using net profit including NCI

Healthy Balance Sheet
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Leverage Levels: Q1 2023

Total Liabilities/Equity

Q1 2023

Q1 2022

1.55x

1.42x

Total Liabilities/Total Assets

Q1 2023

Q1 2022

0.61x

0.59x

+3.84%

Net Debt/Equity

Q1 2023

Q1 2022

0.66x

0.61x

+9.81%

+7.31%Interest Coverage Ratio -39.00%

Q1 2023

Q1 2022

2.33x

3.82x

Interest Bearing Debt

(SAR millions)

397.8

460.1

Q1	2022 Q1	2023

Net Debt

62M

96.6
83.6 79.3 71.0 62.6 54.3

0.0 0.0 0.0

Q1	2021 Q2	2021 Q3	2021 Q4	2021 Q1	2022 Q2	2022 Q3	2022 Q4	2022 Q1	2023

Long-term Debt – Paid down in-full

355.0
281.4

Q1	2022 Q1	2023

74M
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72.7	

29.8	 1.4	
5.1	

-11.3	

-11.9	
85.8	

-0.4	
85.4	

-13.1	
72.3	

Cash	@	
Jan	1,	2023

Profit	before	
zakat	&	foreign	
income	tax

Gain	from	
discontinued	
business

Adjustments	
for	

Non-Cash	
items

Change	in	
Working	
Capital

Others Cash	after
Operating
Activities

Net	cash	
used	in	
Investing	
Activities

Cash	after
Investing	
Activities

Net	cash	
used	in	
Financing	
Activities	

Cash	@	
Mar	31,	2023

Highlights

• Net Cash Position was 72.3M 
compared to YE 72.7 M mainly 
driven by higher Operating 
Cash offset by financing 
activities.

o Change in WC is mainly 
driven by higher trade 
receivables offset by 
higher Trade Payables

o Change in Financing 
Activities is due to 
settlement of STLs 

Operating Activities 

+13.1
Investing Activities

-0.4
Financing Activities

-13.1
(SAR millions)

Includes Zakat, 
Finance Costs, & 
EOSB payments 

Cash Flow Bridge



A Strong Start to the Year While Growing Market Share
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1: Market Share GFK Retail Data Q4-FY22

HVAC 
B2C

• Inverter 
technology

• #1 by far in the 
Kingdom

Total 
Addressable 
Market

HVAC B2C HVAC B2B HA/HE Retail

• Complementary 
vertical

• Retail enhancement: 
integration at 
checkout

• Improve e-commerce 
shopping experience 

• Increase market 
penetration through 
other retailers and 
channel partners

• Capitalize on digital 
lending in KSA

Cashew
BNPL 
Synergies

• AC Split
• Washing Machines
• Cookers
• Dishwashers
• Dryers
• Microwave Ovens

Top 3 
Position1

New 
HA/HE 
Segments

• LG TVs
• Full LG HA/HE 

product range

SAR2.5bn SAR3-4bn SAR8-9bn



Strategic Priorities for 2023
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Optimize 
Inventory 
Levels

Bompani
MoU

Maintaining 
discipline in 
capital 
allocation

Deleveraging of balance sheet: Targeting STL reduction by SAR≈50mn

No set cash dividends at this time

• Streamlining inventory for efficiency
• Maximizing value from stock management

• Renewing in-place distribution agreement 
• Feasibility study stage – new opportunities

Expanding 
Market 
Footprint

Progress 
on 
Cashew

• Expand HVAC solutions (B2B & B2C)
• 2 new retail stores planned in 2023
• Aim to manufacture full portfolio of ACs in 

LG Shaker factory

• Finalizing regulatory readiness
• Targeting integration and roll-out by 2024



Q&A Session 



CONTACT

MR. MAZEN ELGHAFEER
VICE PRESIDENT FINANCE
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+966-11-2638900
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