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Disclaimer

This presentation has been prepared by Elm solely for informational purposes. 
The presentation may contain forward looking statements, which reflect Elm’s beliefs or current expectations and assumptions 
regarding the future of the business, future plans and strategies, projections, anticipated events and trends, the economy and other 
future conditions. 
Forward looking statements are neither historical facts nor assurances of future performance and can generally be identified by 
terminology including "anticipate”, "aspire", "believe", "project", "estimate", "expect", "forecast", "strategy", "target", "trend", "future", 
"likely", "may", "should", "will", "intend", "plan", "goal", "objective", "seek", “roadmap”, and other words of similar meaning or similar 
expressions. 
By their nature, forward looking information and statements are subject to known and unknown uncertainties, risks and changes in
circumstances that are difficult to predict and not in Elm’s control. Our actual results of operations and financial conditions may 
differ materially from that or those indicated in the forward looking statements. You should not place undue reliance on any of these 
forward looking statements.
Any forward looking statement made by Elm in the presentation is based only on information currently available to us and speaks 
only as to the date on which this presentation is made. Past performance is not a reliable indication of future performance. Elm
makes no representations or warranties as to the accuracy, or completeness of the information and shall not have any liability for 
any representations, express or implied, regarding the information contained in, or for any omissions from, the information included 
in this presentation. 
Elm undertakes no obligation whatsoever to publicly update any forward looking statement whether as a result of new information, 
future developments or otherwise. 
Elm will be always compliant with the proper timely disclosure of any essential information to be broadcasted via the formal 
approved channels according to the applied rules, regulations and laws of the kingdom of Saudi Arabia.
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2022 Key Highlights and 2023 Outlook

EPS

SAR 4.6bln

20%

SAR 930 mln

64%

Net Profit

Revenue

SAR 11.9

Key growth drivers for 2023 and beyond in …

Expand in new sectors such as tourism,
culture, entertainment and sports.

2022 2023

Broaden the M&A portfolio to expand in
current markets and access new ones.

Enhancing the existing products as will as
adding a new value-added services.
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P&L Highlights 

Key Highlights

› Strong Revenue growth across digital business and professional services segments, resulted in Growth in
gross profit.

› Growth in Gross profit margin due to the increase in Digital Business Segment contribution to total revenue
68% (2021: 55%).

› Growth in Private sector revenue to reach 58% (2021: 42%)

› Reclassification from Direct cost to S,G&A expenses was made to present the appropriate function of
transactions resulted to an increase in gross profit by SAR 136 million (2021: SAR 128 million) *

+34.6% +40.4%GP Margin

Revenue by Business Segment 
SAR Millions

Gross Profit by Business Segment
SAR Millions

538

792

399

1,456

-8

2021

30

2022

1,322

1,885

+43%

1,635 1,301

2,102 3,140

165

2021

90

2022

3,827

4,606

+20%

Digital Business Business Process Outsourcing Proffessional Services

* A detailed disclosure of the Re-classification quarterly effect for FY22 and FY21 can be found in the appendix.
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P&L Highlights 

Key Highlights

› Increase in EBIT and Net profit due to strong revenue growth.

› Increase in G&A and S&M driven by expansion in employes, and S&M activities.

› Increase in ECL as part of conservative approach in estimating risk associated with old aged balances in
Account receivables and Contract assets.

› Impairment related to Intangible assets.

› Increase in Others due to increase in Interest Income.

EBIT
SAR Millions

Net Profit 
SAR Millions

563

Gross 
Profit

G&A
2021

ECL S&M Impairment D&A
2022

972

615

(67)
(59)

(39)
(36)

+58%

930

Zakat2021 EBIT Others 2022

567

+64 %

358 (11) 17

(4)
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P&L Highlights 

Key Highlights

› Continuous revenue growth historically.

› Constant growth in gross profit coupled with healthy gross profit margins. 

Revenue Trend
SAR Millions

Gross Profit Trend
SAR Millions

1,069 1,092 1,039
1,167

1,308

Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022

5%

326

440
413

486
548

Q4 2021 Q2 2022Q1 2022 Q3 2022 Q4 2022

+14%

+30.5% +40.3% +39.7% +41.6%

GP Margin %

+41.9%
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Digital Business 

Key Highlights

› Strong revenue growth across current and new products, supported by revenue growth in projects

› Increase in Gross Profit and Gross profit margin led by products revenue growth and projects margin improvement.

› As a result of growth in the products revenue mix, the top 5 products contribution decreased to 69% (2021: 80%)

› Top 5 products witnessed continuous growth due to several factors, including the introduction of new services, increase
in customer base.

› Others also witnessed impressive growth, driven by the launch of new products and strong performance from existing
products. (Hajj and Umrah, Dhamen and Tawseel)

Revenue 
SAR Millions

Gross Profit 
SAR Millions

2,103

3,140

2021 2022

+49%

792

1,456

2021 2022

+84%

Products Revenue
SAR Millions

372
867

1,466

1,965

20222021

1,838

2,832

+133%

+34%

+54%

Top 5 Products Others
+37.7% +46.4%GP Margin %
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Business process Outsourcing

Key Highlights

› The decrease in revenue was due to the completion of major projects.

› BPO achieved 4% revenue growth, excluding one time COVID-related projects.

› A slight decrease in gross profit margin as a result of the completion of major projects with higher
profitability.

Revenue 
SAR Millions

Gross Profit 
SAR Millions

1,635

1,301

2021 2022

-20%

538

399

2021 2022

-26%

Breakdown of BPO Revenue
SAR Millions

868 903

767
398

20222021

+4%

OthersCOVID Projects+32.9% +30.7%GP Margin %
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Key Highlights

› Growth in revenue due to increase in number of projects.

› Positive Gross profit and Gross profit margin led by growth in revenue and
enhanced cost efficiency.

Revenue
SAR Millions

Gross Profit 
SAR Millions

Professional Services

90

165

2021 2022

+83%

-8

30

20222021

+100%

-8.7% +18.3%GP Margin %
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Balance Sheet Highlights

Key Highlights

› Positive Cash-Flow from Operating activities that represents 181% of Net profit.

› Cash, Cash equivalent and short-term investment position of SAR2.7bn (Dec-21: 1.9Bn).

› Continuous decrease in Receivable days, as a result of increase in collection from
Government customers and increase in Revenue generated from Private Sector.

Receivable
Number of Days

Payable
Number of Days

211

166
149

2020 2021 2022

44
49

58

20222020 2021

Cash Balance Movement
SAR Millions

1,362

589

Operating 
Activities

Beg Cash 
bal. 2022

Investing 
Activities

Financing 
Activities

End cash 
Bal. 2022

1,706 (1,731) 

(748)
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2023 Guidance 
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Revenue Growth

EBIT Margin

CFO as % of Net 
Income

20%10% - 12% 14%-16%

19%-21%18% -21% 21%

≈100% 80%-90%181%

Actual GuidanceGuidance

2022 2023
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Appendix - Reclassification
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Item Before Reclass. After Reclass. Diff

Gross profit 1,750 1,886 Up 136 Mil.

Gross Margin 38.0% 40.9% Up 2.9 PP

Impairment - (36) (36)

EBIT 1,045 1,009 (36)

Item Before Reclass. After Reclass. Diff

Gross profit 1,195 1,323 Up 128 Mil.

Gross Margin 31.2% 34.6% Up 3.3 PP

Impairment - - -

EBIT 615 615 -

Year End 2022 Re-class effect (*)
SAR Millions

Year End 2021 Re-class effect (*)
SAR Millions

Key Highlights

› In order to better reflect the appropriate function of transactions and to comply with IFRS
presentation requirements, certain reclassifications took place on P&L that includes:

1- Cost elements related to business development, sales partnerships, research and innovation,
Internal IT support activities were reclassified from Direct cost to S,G&A.

2- Impairment expense was reclassified from Non-Operating Expenses to Operating expenses.



Appendix – Reclassification 2021
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Year End 2021 Re-class effect 
SAR Millions



Appendix – Reclassification 2022
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Year End 2022 Re-class effect 
SAR Millions
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Elm Contact

Investor Relations Department 

Ibrahim Almuhanna
Head of Investor Relations

Tel: +(966) 11 461 8500

Email: ialmuhanna@elm.sa

Visit our Website (click here)

Thank you,, 

mailto:ialmuhanna@elm.sa
https://www.elm.sa/ar/ipo/Pages/investor-relations.aspx
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