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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.
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Today’s Presenters

Firas Al Sayegh
Director – Strategy & 
Transformation

Mohammed Abunayyan
Chief Executive Officer

Mazen ElGhafeer
Vice President – Finance
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• Strategic Highlights   

• Financial Performance

• Q&A Session 

• Appendix I: Detailed Financials 

• Appendix II: Overview of Shaker 



Strategic Highlights  



SIGNIFICANT ACHEIVMENTS GROWTH DRIVERS CORE BUSINESS UPDATES 

• Thriving B2B segment growth 
with megaproject wins (NEOM, 
Amaala, Red Sea Development 
and Roshn) in line with Vision 
2030

• Progressing MoU with Bompani
to establish a manufacturing 
facility in the Kingdom.

• Ongoing execution on growth 
strategy 

• Sustained profitability with double 
digit YoY growth in net profit

• Deleveraging balance sheet with 
Long-term debt paydown

• Significant improvement of 
financial positioning 

• Supported Estbdal Initiative by SEEC to 
replace older air conditioning units with 
newer, more energy efficient units

• Listed for sale holding in Energy 
Management Services – Emirates LLC 
(EMS) business stake of 74%

• Continued workforce and talent 
development with 36% Saudization and 
10% female participation

Strategic Milestones
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FINANCIAL PERFORMANCE



178.29
69.17%

77.96
30.25%

1.50
0.58% Q3 2022

257.75142.51
54.79%

116.68
44.86%

0.93
0.36%

Q3 2021

260.12

HVAC Home Appliances Others

-1%

Revenue by Segment

Key Highlights: Q3 2022 

Gross Profit Margin

Q3 2022

Q3 2021

22.4%

22.0%

Gross Profit

Q3 2022

Q3 2021

57.63

57.15

+0.8%

EBITDA Margin

Q3 2022

Q3 2021

7.80%

9.37%

EBITDA -17.5%

Q3 2022

Q3 2021

20.1

24.4

Net Income Margin

Q3 2022

Q3 2021

3.42%

4.74%

Net Income

Q3 2022

Q3 2021

8.81

12.34

-28.6%

SAR (Millions)

+0.4pp

-1.57pp

-1.33pp
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528.80
59.21%

361.99
40.53%

2.27
0.25% 9M 2022

893.06451.58
53.95%

382.66
45.72%

2.75
0.33%

9M 2021

836.98

Revenue by Segment

HVAC Home Appliances Others

Key Highlights: 9M 2022 
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+6.7%
Gross Profit Margin

9M 2022

9M 2021

22.51%

21.03%

Gross Profit

9M 2022

9M 2021

201.07

176.00

+14.25%

EBITDA Margin

9M 2022

9M 2021

7.81%

7.75%

EBITDA +7.47%

9M 2022

9M 2021

69.71

64.86

Net Income Margin

9M 2022

9M 2021

3.94%

3.30%

Net Income

9M 2022

9M 2021

35.17

27.64

+27.25%

SAR (Millions)

+1.49pp

+0.06pp

+0.64pp
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Robust Balance Sheet 

1.80%

4.34%

2.05%

5.25%

Return on
Assets

Return on
Equity

9M 2021 9M 2022

0.80%

1.94%

0.51%

1.31%

Return on
Assets

Return on
Equity

Q3 2021 Q3 2022

0.19

0.18

Q3 2021 Q3 2022

0.43

0.72

9M 2021 9M 2022

Earnings per Share (YoY)

Key Return Ratios (YoY)

ROE

9M 2022

9M 2021

5.25%

4.34%

ROA

9M 2022

9M 2021

2.05%

1.80%

+0.25pp

Int. Bearing Loans/Equity

9M 2022

9M 2021

41.08%

75.13%

Current Ratio -6.16%

9M 2022

9M 2021

1.01x

1.08x

+0.91pp

-34.06pp

EBIT/Int. Expense +3.89%

9M 2022

9M 2021

4.03x

3.89x

Cash Conv. Cycle

9M 2022

9M 2021

113.99 days

130.35 days

1.7x
-0.05x -16 days
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Deleveraging of Balance Sheet

Total Liabilities/Equity

9M 2022

9M 2021

1.56x

1.41x

Total Liabilities/Total Assets

9M 2022

9M 2021

0.61x

0.58x

4.1%

Net Debt/Equity

9M 2022

9M 2021

0.58x

0.66x

+10.48%

-12.13%Interest Coverage Ratio +25.60%

9M 2022

9M 2021

2.98x

2.37x

478

275

9M 2021 9M 2022

Interest Bearing Debt

(SAR millions)

203M

422

390

9M 2021 9M 2022

Net Debt

32M

96.6
83.6 79.3 71.0 62.6 54.3

0.0

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

Long-term Debt – Paid down in-full



Cash Flow Bridge
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53.0 

44.0 

21.0 0.6 

-22.9 
95.7 

-0.5 
95.1 

-9.0 -0.2 
85.9 

Cash @ 
Jan 1, 2022

Profit before 
zakat & foreign 

income tax

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 

Other Cash @ 
Sep 30, 2022

Highlights

• Net Cash Position was 32.8M 
mainly driven by higher 
Operating Cash of 42.6M. 
o Change in WC is mainly 

driven by higher 
Inventories off set by 
higher Trade Payables

• SAR 9 million used in 
Financing Activities  mainly due 
to repayment of long-term 
debts.

• Long-term Debts paid 
down in-full as at Q3 
2022.

Operating Activities 

+42.6
Investing Activities

-0.5
Financing Activities

-9.0
(SAR millions)

Disposal classified as held 
for sale (EMS)

Includes Zakat, Finance 
Costs, & EOSB payments 



Q&A Session 



APPENDIX I:
Detailed Financials



SAR ‘000 9M 2022 9M 2021 YoY Change 
(SAR ‘000) YoY Change (%)

Sales 893,059 836,983 56,076 7%

Cost of Sales (691,987) (660,986) (31,001) -5%

Gross Profit 201,072 175,997 25,075 14%
G&A Expenses (62,050) (66,015) 3,965 6%

S&D Expenses (87,407) (73,451) (13,956) -19%

Impairment Loss on Trade & Other Receivables (11,227) (6,185) (5,042) -82%

Other Income, Net 2,841 (499) 3,340 NM

Operating Income 43,229 29,847 13,382 45%

Financial Charges (14,496) (12,571) (1,925) -15%

Share in Net Income of Equity Accounted Investees 20,427 21,157 (730) -3%

Re-measurement of equity accounted investees - - - -

Income before Zakat and Non-Controlling Interests 49,160 38,433 10,727 28%
Zakat & Income Tax (8,775) (8,630) (145) -2%

Net income before Non-Controlling Interests 40,385 29,803 10,582 36%
Loss from discontinued operation (5,212) (2,162) (3,050) -141

Net Income 35,173 27,641 7,532 27%

Page 15

Income Statement 
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Cash Flow Statement

SAR ‘000 9M 2022 9M 2021 YoY Change 
(SAR ‘000)

YoY Change 
(%)

Cash Flows from Operating Activities

Profit/(loss) before Zakat and Taxes 43,948 36,271 7,677 21%

Adjustments for Non-Cash Items 20,975 20,688 287 1%

Changes in Working Capital 606 (134,861) 135,467 NM

Others (Finance costs, Zakat paid, & EOSB paid) (22,891) (37,938) 15,047 39.7%

Net Cash from Operating Activities 42,638 (115,840) 158,478 NM

Net Cash used in Investing Activities (528) (1,308) 780 60%
Net Cash used in Financing Activities (9,031) 94,106 (103,137) NM

Net change in Cash and Cash Equivalents 33,079 (23,042) 56,121 NM

Cash and Cash Equivalents at beginning of the period 53,020 79,906 (26,886) -34%

Cash and Cash Equivalents of disposal group classified as held for sale (238) 0 (238) NM

Cash and Cash Equivalents at end of the period 85,861 56,864 28,997 51%
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Balance Sheet 

SAR ‘000 9M 2022 9M 2021 YoY Change 
(SAR ‘000)

YoY Change 
(%)

ASSETS

Non-Current Assets 699,313 679,794 19,519 3%

Current Assets 998,918 853,807 145,111 17%

Assets relating to disposal group classified as held for sale 14,178 0 14,178 NM

Total Assets 1,712,409 1,533,601 178,808 12%

EQUITY

Total Equity attributable to Shareholders 656,233 623,271 32,962 5%

Total Equity 670,119 636,912 33,207 5%

LIABILITIES & EQUITY

Non-Current Liabilities 33,826 106,161 -72,335 -68%

Current Liabilities 999,536 790,528 209,008 26%

Liabilities relating to disposal group classified as held for sale 8,928 0 8,928 NM

Total Liabilities 1,042,290 896,689 145,601 16%

Total Equity & Liabilities 1,712,409 1,533,601 178,808 12%



Shareholding structure

12.2%

9.9%

5.7%

72.2%

Lafana Holding
Tawazon Arabia Co
Lama Holding
Other  /Public
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Shareholding Structure  

Share information

Market Tadawul,
Saudi Arabia

Currency SAR

Listing date May 2010

Financial year-end 31 December

Authorized capital (SAR) 482,334,000

Issued shares 48,233,400

Paid capital (SAR) 482,334,000

Par value/share (SAR) 10

Paid up value/share 
(SAR)

10

As at 30th September 2022



APPENDIX II: 
About Shaker 



The Middle East’s 
leading A/C 

solutions 
company 

Saudi’s leading 
authorized 
importer & 

distributor of key 
international 

brands
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Headquarters

• Founded in Jeddah

• Riyadh HQ since 
2015

Exclusive Saudi distributor for internationally 
acclaimed home appliances brands:

• Maytag (1980)

• Ariston (1994)

• Indesit (2005)

• Midea (2008)

• Bissell (2015)

• Bompani (2020)

Subsidiary: ESCO

• Energy saving 
consultancy and 
retrofitting services

Origins dating
back to 1950

Shaker is LG Air 
Conditioners’ sole 
distributor (1995) and 
manufacturer (2006) in 
Saudi Arabia

Key business segments
(Saudi Arabia)

• Wholesale

• B2B

• Projects

Shaker Overview 



Key Differentiators  
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Products, brands
& services

Market-leading 
products, 
internationally-
renowned brands, 
high-quality after 
sales support and 
service offer

Distribution

Kingdom-wide 
distribution 
network for all 
products, 
servicing all 
customer types

Management

A robust 
management 
framework
with senior 
executives offering a 
high level of maturity 
and sector expertise

Manufacturing 
capability

Joint Venture
with LG Air 
Conditioning delivers 
benefit
of cost-effective 
manufacturing and 
local distribution 
within the Saudi 
market

Growing market

The market for AC 
solutions and Home 
Appliances is 
expanding, 
supported by a 
growing population, 
increased 
consumer spending 
and disposable 
income



Launch of the 
Breakthrough 

Transformation Program 
(2019)

Launched

Home Appliances 

Shaker recorded net 
profit in 2020

Launch of e-commerce 
shop 

A history of success stories and key 
milestones

2013 / 2014
Launch of ESCO

Part acquisition 
of Energy 

Management 
Services (EMS) in 

UAE

Capital increase from 
SAR 350 million to 

SAR 630 million

Annual sales 
turnover peaked at 

~SAR 1.9 billion / Net 
Income at SAR 136 

million

2015

Launched

Home Appliances

2005
Launched

Home Appliances 

Launched

Applied Chiller

2009

Launched

Air Conditioners (Sole 
Distribution Rights

Launched

Home Appliances 

1995

Publicly Listed -
IPO offering 10.5 

million shares 
(30% capital)
on Tadawul

2010

KSA Manufacturing 
Arm - Joint Venture 
signed with annual 

production capability 
of 1.4 million pcs 

(highest in the region)

2006

Launched

Air Conditioners

1990
Business 

established
by late Sheikh 

Ibrahim
Mohamad Shaker

1950

Launched

Home Appliances

1980

2016/ 2017

Incorporation
of Energy Services 
Company (ESCO) in 

Saudi Arabia

2018

2019/20

Expansion of LG Air 
Conditioning 

Academy

Launch of AHU 
manufacturing facility 

Contract renewal (10 
years) for Shaker 
factory and LG 

Electronics

2021
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Corporate Milestones 

Roll-out of  industrial 
robotics & AI at 

manufacturing facility  



CONTACT

MR. MAZEN ELGHAFEER
VICE PRESIDENT FINANCE
M.GHAFEER@SHAKER.COM.SA
+966-11-2638900

mailto:m.ghafeer@shaker.com.sa

